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Lower emissions, lower waste, with higher output 
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70% increase in food and water production with a 2/3 reduction in GHG emissions

Source: FAO, OECD; USDA,;  Our world in data, Schroders – 28 February 2023. 
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The current food and water system globally is not sustainable
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USD 30 trillion must be spent across the different food and water value chains by 2050

Source: OWID, Schroders – 28 February 2023.
The emissions gap represents the difference between the emissions countries have pledge to reduce and the emissions that need to be reduced to limit global temperature increases to below 1.5°C or 2°C. 

The entire agricultural value chain needs to decarbonise and change to achieve the 2°C climate targets
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The current food and water system globally is not sustainable
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Four key sustainability areas need to be tackled

Source: EU, World Bank, Our World In Data, OECD, National Geographic, Schroders – 28 February 2023.
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The food & water system must undergo three structural changes
New technologies, new policies and growing consumer demand will drive the change

Source: Schroders, WRI, FAO – 28 February 2023.

Higher agricultural 
yield and efficiency

Agricultural output needs to increase 
70% to feed 10 billion people by 2050

whilst using less land, and lowering 
water intensity. 

A change in global diet 
and eating patterns

Health and sustainability 
considerations are disrupting 

traditional dietary habitats. Meat 
substitutes make up only 1% of the 
meat market today but realistically 

need to increase tenfold in 10 years1.

A major reduction in 
waste and emissions.

On current trajectories agriculture 
will use the world’s entire carbon 

budget by 2050. The food and water 
system is hugely wasteful, 44% of 

crops are lost before consumption.
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There is growing consumer demand

for organic products, with an emphasis 

on sustainability of brand. COVID-19 has 

only accelerated health awareness.

Technology as the enabler – as 
expansion of cultivated land becomes 
limited, technology will be essential to 

meet growing demand.

New policies around the world are 

starting to focus on reducing GHG 

emissions of high carbon intensity 

industries like agriculture. 

1 2 3



We need to generate higher agricultural yields fast
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Land is now a limiting factor that must be overcome

Without further technological shifts we will need to farm more and more land

Source: FAO, OECD; USDA, BAML; Our world in data, Schroders - 28 February 2023.

Yield improvement in crops needs to accelerate
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Agriculture is currently the largest cause of biodiversity loss
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We need to alter our practices to protect our future sources of food and water

Source: WRI, FAO, OECD, USDA, BAML, Our World in Data, Schroders - 28 February 2023.
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A change in global diet and eating patterns
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Demographic trends and healthier eating habits will create major opportunities 

Source: FAO, OECD; USDA, BAML;  Our world in data, Schroders - 28 February 2023.

Protein consumption is likely to nearly double for many EM regions Protein demand is increasing rapidly as middle classes expand in EMs



A change in global diet and eating patterns is required
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Diets are currently hugely suboptimal for health

Diets and habits need to change for the sake of both our health and our planets’

Source: WRI, FAO, OECD, USDA, BAML, Our World in Data, Schroders - 28 February 2023.
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Lower emissions, lower waste, with higher output 
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Regulation is starting to drive companies to be more resource efficient

Source: Google, Schroders – 28 February 2023.

The US, Brazil, Ukraine, China and Argentina are the biggest 
exporters to Europe – accounting for 35% of total exports

Accelerate roll-out of 
fast broadband in rural 
areas (100% access 
by 2025)

Reduce nutrient losses 
by at least 50%, with no 
deterioration in soil 
fertility

Reduce per capita food waste at the retail and consumer 
level through legally binding targets

Africa on average spends 5.3% of their GDP on 
agriculture. Largest trading partner is Europe 

Reduce use of fertilizers by 20%

Reduce use of anti-microbials by 
50% for farmed animals and 
aquaculture

Directly spend EUR10bn on 
improving agricultural 
technologies

China feeds over one-fifth of the 
world's population with only one-
fifteenth of the world's arable land

Reduce use of chemical pesticides by 50% 
and hazardous pesticides by 50%



Lower emissions, lower waste, with higher output 
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Government support for more sustainable agriculture likely to increase substantially

Source: WRI, FAO, OECD; USDA, BAML;  Our world in data, Schroders - 28 February 2023.

$30 trillion of capital investment forecast to be required Subsidies by areas of support



Opportunities across the 
entire value chain

New investment opportunities will
emerge across different value chains:

Agricultural  Inputs

To decarbonise the global 
power system, new 
renewable energy assets 
must be built to provide clean 
electricity. These new assets 
will include both utility-scale 
wind and solar farms, as well 
as smaller, distributed 
systems on rooftops and 
commercial properties.

Food & Water 
Processing

Renewable electricity is 
intermittent – it is only 
produced when the sun is 
shining or the wind blowing. 
To facilitate the growth of 
renewables, energy storage 
systems must be installed 
and operated across 
different parts of the 
electricity system.

Agricultural 
Production

New renewable assets must 
be connected to the 
electricity grid with new 
transmission lines, creating 
new demand for cables and 
electrical equipment. With 
more people using clean 
electricity, local electrical 
distribution grids will also 
need to be upgraded to 
prevent blackouts.

Electric transport 
infrastructure

Electric vehicles require new 
charging points and more 
intelligent electrical grids.
As more people choose to 
drive electric, a significant 
amount of new 
infrastructure must be 
installed and managed. 

11

Source: Schroders - 28 February 2023.



Higher agricultural yield and efficiency
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Technology will be the enabler

Stocks are shown for illustrative purposes and should not be viewed as a recommendation to buy or sell.
Source: Schroders 28 February 2023.

Precision Agriculture

Gene Editing

Green Ammonia

Aquaponics

Livestock Mitigation

Prescription Farming



Source: Schroders – 30 December 2022

Schroder ISF Global Sustainable Food & Water

Investment 
proposition

Providing focused thematic exposure to 
the transition to a more sustainable and 

healthier food system

Seeking opportunities in multiple 
investable markets, from farm to fork, 

including sustainable agriculture, 
healthy eating and recyclable packaging.

ESG & sustainability overlay: All 
companies are aligned with at least one 

of the five sustainability areas. 
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Sub-sector drivers
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Agricultural Equipment – Tech upgrade
Agricultural equipment will be needed to meet agricultural sustainability challenges

Source: Our World In data, Land Gap Report, Agrivi, Schroders – April 2023

Agriculture already uses nearly 
half of all habitable land

Prescriptive farming and ag equipment is 
a key beneficiary 
Prescriptive farming TAM 
(USD billions)

15

The prescriptive farming equipment 
market is expected to grow at around 

a 15% CAGR in the next 8 years. 
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Agricultural Inputs – Sustainable Fertilisers
Fertilizers are essential to feeding a growing population, but must be made sustainably

Source: Yara, PDA, Research Gate, Schroders – 13th April 2023.

Crops require a range of nutrients to 
grow properly

Land requirement of grains would be 
much higher without fertilizers

Water requirement of grains are much 
higher without fertilizers

% Grain Yield (t per ha) (litre per kg of wheat)

240 million 
tonnes 

annually 
required
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Without fertilizers grain 
yields would be much 

lower and require more 
land use
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Aquaculture – Sustainable Protein
Aquaculture, a more sustainable alternative protein source to feed growing demand

Source: Yara, PDA, Research Gate, Schroders – 13th April 2023.

Forecast of protein demand to 2050 Salmon offers a carbon, land and water 
efficient source of protein

Salmon farmers are becoming more 
sustainable over time

Grams of animal based protein per capita per day
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Water Management – Essential investment
Water management is a growing challenge for utilities and agriculture

Source: Company filings, FAO Schroders – 13th April 2023.

There is a growing funding gap for 
water infrastructure

Irrigation is essential to feed a growing 
population

Parts of the world are still very reliant 
on rainfed crop production

US$ bn Cereal production (kg per ha)
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Food Technology – Alternative proteins
Changing diets and new food technologies offer growth opportunities

Source: OWID, Our World In Data, Schroders – 13th April 2023.

Dairy and meat accounts for over 50% 
of food GHG emissions

Plant based protein alternatives are 
key to decarbonise the food system

There are major growth opportunities for 
food tech companies in these markets

% of food GHG emissions %
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Food Retail – Directly investing in sustainable food chain
Food retailers are well placed for a more sustainable food system

Source: Company filings, Schroders – 13th April 2023.

Food retail companies operational 
leverage to food inflation

Food retail targets  drive the 
decarbonisation of food producers

Valuations are attractive with strong 
free cash flow generation

% change in earnings GHG emission reduction (%)
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Market Pulp

Printing & Writing Papaers

Containerboard (used in corrugated)

Carton or Boxboard (folding cartons)

Wood Products (panels & lumber)

Pulp food 
packaging 4.8$bn 

global market

Food Packaging – CO2 intensity has to decrease
Sustainable food packaging should outgrow an already growing market

Source: BAML, Fortune Business Insight, Schroders – 13th April 2023.

Food packaging market is huge and 
sustainable packaging a small part

Pulp offers a lower carbon and highly 
recyclable alternative in food packaging

Sustainable pulp packaging is a 
beneficiary as the world decarbonises

Market size ($bn) CO2 produced (grams)
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Current investment rates need to increase substantially

22

USD 30 trillion must be spent across the different value chains by 2050

Source: FAO, Schroders – 30 December 2022.

Food spending forecast conservative given it does not include OPEX Absolute investment by value chain 
9.2 USD trillion



Current investment rates need to increase substantially
Over USD 30 trillion must be spent across the different value chains out to 2050

Source: FAO, USDA, Schroders – 13th April 2023.

Cumulative required investment vs 
current company market capitalisation

Required annual investment vs current 
annual investment

Historic annual investment by value 
chain 

USD billion USD billion USD billion

Current investment rates 
must more than double to 

achieve our climate goals

There is a large 
disconnect between 
required investment 
and current market 
capitalisations – this 

creates an opportunity 
for equity holders

23



Current investment rates need to increase substantially
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USD 30 trillion expected to be spent across the different value chains by 2050

Source: FAO, EU, OECD, Schroders - 28 February 2023.

Cumulative required capital investment in 
food & water to meet demand sustainably 

Rapid growth in food technologies
(total addressable market $bn)



Schroder ISF Global Sustainable Food & Water
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Offering a focused exposure to the full food and water opportunity

1Represents share of focus list companies, which is reflective of the investment universe. Source: Schroders - 28 February 2023.

Schroder Global Sustainable Food 
and Water Universe1
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Positioning & Performance
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Schroder ISF Global Sustainable Food and Water
A diversified portfolio focused on sustainable earnings and cash flow growth

Source: Bloomberg, Schroders – 31st March 2023. Stocks are shown for illustrative purposes and should not be viewed as a recommendation to buy or sell.

Strong cash flow growth over 
next two and five years

Realising this strong cash flow growth at a 
reasonable price on both two and five year measures

A sustainable portfolio with high 
quality, low geared companies

27

Company Portfolio 
weight (%) Sub-Sector Upside 

(%)
GARP 
score

1Y foward 
cash flow 

growth

2Y forward 
cash flow 

growth

5Y forward 
cash flow 

growth

2Y forward 
blended clean 
cash flow yield

5Y forward 
blended clean 
cash flow yield

1Y forward 
EV / EBITDA

2Y forward 
EV / EBITDA

5Y forward 
EV / EBITDA

Current net 
debt / equity

Current debt / 
total capital

Sustainability 
classification

Carrefour 4.53% Retail 40.6% 5 23.8% 47.3% 60.7% 18.9% 15.2% 6.19 4.79 3.62 133.6% 54.7% Best-in-class

Yara 4.36% Agricultural Inputs 71.8% 7 2.5% 0.6% 6.4% 13.8% 11.0% 3.67 3.53 3.18 8.0% 37.8% Best-in-class

Husqvarna AB 3.99% Agricultural Equipment 46.4% 8 30.8% 31.3% 28.5% 11.6% 7.7% 5.52 4.86 3.64 29.8% 31.7% Best-in-class

Glanbia 3.70% Food Technology 56.5% 8 9.2% 12.0% 29.0% 9.4% 9.5% 8.85 7.99 6.03 20.8% 35.4% Neutral

HelloFresh 3.55% Distribution, Packaging, and Recycling 48.5% 6 14.4% 32.2% 186.7% 2.6% 2.4% 6.70 4.63 2.36 (10.8%) 38.2% Best-in-class

Marks & Spencer 3.47% Retail 25.1% 7 (0.3%) 7.2% (4.2%) 13.9% 15.5% 6.79 6.09 5.12 84.0% 56.6% Neutral

Mowi 3.39% Aquaculture 20.5% 8 1.1% 4.9% (16.3%) 6.1% 6.3% 6.50 6.02 4.96 27.2% 37.5% Best-in-class

Sprouts Farmers Market 3.15% Retail 54.1% 8 13.5% 32.9% 95.7% 6.2% 14.3% 7.60 6.14 2.80 56.4% 61.1% Best-in-class

Pentair 3.04% Water Management 17.2% 4 (25.0%) (15.5%) 3.5% 4.0% 5.0% 22.78 18.82 10.15 67.5% 28.9% Best-in-class

Tyson Foods 2.96% Conventional 64.6% 6 65.8% 80.8% 136.7% 14.1% 9.7% 4.90 4.19 2.61 24.5% 30.8% Neutral

Kubota 2.88% Agricultural Equipment 56.3% 8 12.4% 20.1% 61.8% 10.1% 4.6% 8.71 7.77 6.29 53.2% 39.0% Best-in-class

Nutrien 2.83% Agricultural Inputs 58.2% 6 (1.7%) (12.5%) (9.2%) 13.9% 11.8% 3.67 3.82 3.44 6.2% 31.4% Best-in-class

Bayer 2.80% Agricultural Inputs 75.3% 8 (0.2%) 0.1% 17.0% 16.8% 8.5% 5.84 5.35 4.80 61.7% 55.2% Neutral

Colruyt 2.79% Retail 19.6% 7 8.1% 11.0% 4.6% 6.9% 5.9% 6.17 5.93 4.45 34.2% 28.9% Neutral

Danone 2.78% Food Technology 39.8% 7 7.1% 15.4% 37.8% 8.2% 8.4% 8.63 7.82 6.56 44.4% 48.8% Best-in-class

Sulzer 2.71% Water Management 14.1% 5 1.5% 3.8% 75.1% 9.3% 7.6% 7.29 6.77 5.75 2.9% 55.6% Best-in-class

Kemira 2.71% Water Management 30.2% 8 2.9% 9.3% 22.1% 10.3% 8.6% 6.09 5.66 4.94 47.2% 42.5% Best-in-class

Veolia 2.67% Water Management 49.0% 5 6.7% 10.5% 17.8% 11.4% 10.9% 6.77 6.27 5.23 137.8% 62.2% Best-in-class

Tesco 2.66% Retail 31.1% 7 8.9% 11.7% 25.2% 12.5% 11.9% 7.35 6.88 5.26 71.8% 49.5% Best-in-class

Schouw & Co 2.47% Aquaculture 22.5% 7 13.5% 10.4% 25.5% 10.6% 7.6% 6.43 6.25 5.10 24.2% 24.4% Neutral

Top 20 Positions 63.4% 43.0% 7 10.2% 16.6% 40.9% 10.7% 9.3% 7.23 6.36 4.71 46.6% 42.5%

MSCI ACWI Index 9.0% 9.1% 6.4% 9.53 9.11 41.1% 55.6%

Company Portfolio 
weight (%) Sub-Sector Upside (%) GARP score 1Y foward cash 

flow growth
2Y forward cash 

flow growth

5Y forward 
cash flow 
growth

2Y forward blended 
clean cash flow 

yield

5Y forward 
blended clean cash 

flow yield

1Y forward EV 
/ EBITDA

2Y forward EV 
/ EBITDA

5Y forward EV / 
EBITDA

Current net 
debt / equity

Current debt / 
total capital

Sustainability 
classification

Carrefour 4.81% Food Specialist Retail 67.0% 8 14.6% 26.4% (18.1%) 16.7% 17.4% 5.33 4.56 4.02 53.9% 57.3% Best-in-class

Yara 4.47% Fertilisers 56.8% 8 5.8% 10.9% (22.9%) 10.6% 11.5% 4.57 4.24 3.74 17.1% 32.9% Best-in-class

HelloFresh 3.79% Food Distribution - New Economy 155.4% 5 28.0% 62.4% 190.4% 9.9% 6.5% 5.68 3.20 1.74 0.9% 45.4% Best-in-class

Kubota 3.77% Mechanical Farming Equipment 62.5% 8 10.2% 24.2% 54.2% 9.5% 5.5% 9.28 7.83 6.06 55.3% 44.5% Best-in-class

Glanbia 3.74% Health Food 30.3% 7 7.5% 13.9% 305.8% 9.7% 9.3% 8.62 7.69 6.34 7.5% 35.2% Neutral

Husqvarna AB 3.55% Other Equipment 60.5% 6 33.6% 37.0% 45.1% 9.9% 5.8% 7.51 6.60 4.96 58.8% 44.2% Best-in-class

Bayer 3.21% Diversified Agricultural Inputs 67.3% 6 (2.6%) (3.9%) 119.0% 15.7% 14.8% 6.84 6.33 5.30 57.3% 51.6% Neutral

Kemira 3.05% Water Treatment 65.1% 8 7.1% 13.7% 72.9% 12.3% 10.3% 5.62 5.18 4.43 36.0% 37.8% Best-in-class

Sainsbury 2.96% Diversified Retail 63.3% 8 2.2% 11.7% (41.3%) 0.2% 18.5% 4.98 4.62 3.93 54.7% 46.7% Best-in-class

Nutrien 2.94% Diversified Agricultural Inputs 79.5% 8 30.1% 27.8% 75.0% 16.1% 12.4% 3.55 3.21 2.64 5.2% 31.6% Best-in-class

Danone 2.92% Health Food 35.8% 5 9.1% 15.7% 123.6% 8.5% 8.1% 8.92 8.14 6.80 35.4% 45.1% Best-in-class

CNH 2.83% Mechanical Farming Equipment 70.6% 8 10.6% 20.2% 28.7% 12.4% 7.2% 7.36 6.61 5.28 165.4% 76.9% Best-in-class

Kerry 2.78% Alternative Protein Technology 40.1% 8 14.4% 28.3% 84.9% 8.1% 6.8% 10.16 8.56 6.24 17.0% 34.2% Best-in-class

Novozymes 2.58% Diversified Agricultural Inputs 38.6% 4 9.3% 18.7% 80.2% 5.3% 4.4% 12.19 10.97 8.48 8.5% 32.8% Best-in-class

Darling 2.55% Waste Management 73.5% 7 47.4% 54.2% 64.9% 9.2% 8.3% 9.23 10.39 7.45 30.1% 47.9% Best-in-class

Sprouts Farmers Market 2.53% Organic Food Retail 34.0% 8 16.2% 28.5% 57.1% 5.9% 6.1% 7.44 6.46 4.54 54.7% 59.6% Best-in-class

Tyson Foods 2.47% Meat Production 36.7% 6 43.6% 56.6% 107.8% 12.2% 8.2% 5.61 4.93 3.29 29.6% 30.8% Neutral

Colruyt 2.42% Diversified Retail 38.8% 7 8.1% 11.0% 3.5% 6.1% 5.3% 5.55 5.34 3.98 1.6% 28.9% Neutral

Golden Agri 2.38% Crop, Fruit & Vegetable Production 104.3% 6 (45.1%) (41.6%) (34.3%) 25.2% 27.3% 3.53 2.92 2.07 24.1% 36.2% Neutral

Metawater 2.31% Water Diversified 45.4% 6 8.0% 11.4% 58.1% 9.5% 7.2% 5.31 4.69 3.18 (24.8%) 17.2% Neutral

Top 20 Positions 62.0% 62.7% 6.92 13.2% 22.0% 68.7% 10.8% 10.2% 6.81 6.03 4.69 35.3% 42.5%

MSCI ACWI Index 13.2% 72.1% 5.9% 5.62 9.12 43.6% 55.1%



Schroder ISF Global Sustainable Food and Water

Historic sub-sector weights over time

Balanced positioning across the different parts of the food and water value chain

Source: Schroders – 31st March 2023. Stocks are shown for illustrative purposes and should not be viewed as a recommendation to buy or sell.
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Sustainable food and water valuations

Average 2YF EV/EBITDA for universe1

Valuations overall look attractive versus the wider equity market

Source: Bloomberg, Schroders – 31st March2023. 1Average represents an equally weighted average for selected companies in the SISF Global Sustainable Food and Water universe. 2Wider market as defined by 
MSCI ACWI. For illustrative purposes only and should not be viewed as a recommendation to buy or sell. 

Relative 2YF EV/EBITDA against wider market2
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Sustainable food and water valuations

Average sub-sector 2YF EV/EBITDA1 

Valuations look very reasonable on an absolute and relative basis

Source: Bloomberg, Schroders – 31st March 2023. 1Average represents an equally weighted average for selected companies in each sector within the SISF Global Sustainable Food and Water universe. For 
illustrative purposes only and should not be viewed as a recommendation to buy or sell. 

Average sub-sector 2YF EV/EBITDA vs EBITDA growth1

2YF EV/EBITDA

3YR EBITDA CAGR (%)
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Sustainable food and water valuations

Average sub-sector price-to-book vs free cash yield vs leverage1

Remain focused on strong cash generators with low leverage at reasonable prices

1Average represents an equally weighted average for all companies in each sub-sector. Source: Schroders, Bloomberg, Company Data – 31st March 2023. For illustrative purposes only and should not be viewed 
as a recommendation to buy or sell. 

Free cash yield (y-axis) vs price-to-book (x-axis) vs leverage (size)
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Mechanical Farming …
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Inflation sweet spot

Inflation trouble ahead

Managing inflationary risks could be vital going forward

32

Global Sustainable Food and Water inflation threat framework

The potential for more persistent price pressures longer-term cannot be ignored

1Average represents an equally weighted average for all companies in each sub-sector. Source: Schroders, Bloomberg, Company Data – 31st March 2023. For illustrative purposes only and should not be viewed 
as a recommendation to buy or sell. 

Return on invested capital (y-axis) vs equity duration (x-axis) vs standard deviation in gross margins 
(size)1



Schroder ISF Global Sustainable Food and Water
Performance vs comparators

Since inception 05 October 2021 to 31st March 2023
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Fund¹ MSCI ACWI

Past performance is not a reliable indicator of future results, prices of shares and the income from them may fall as well as rise and investors may not get the 
amount originally invested.
Source: Bloomberg, Schroders – 31st March 2023. ¹Schroder ISF Global Sustainable Food and Water USD I Shares Net. 

Total shareholder return (%)

Risk Considerations: 

Concentration risk: The fund may be concentrated in a limited number of geographical 
regions, industry sectors, markets and/or individual positions. This may result in large 
changes in the value of the fund, both up or down.

Currency risk: The fund may lose value as a result of movements in foreign exchange 
rates.

Currency risk / hedged share class: The hedging of the share class may not be fully 
effective and residual currency exposure may remain. The cost associated with hedging 
may impact performance and potential gains may be more limited than for unhedged 
share classes.

Derivatives risk -efficient portfolio management: Derivatives may be used to manage the 
portfolio efficiently. A derivative may not perform as expected, may create losses greater 
than the cost of the derivative and may result in losses to the fund.

IBOR Risk -The transition of the financial markets away from the use of interbank 
offered rates (IBORs) to alternative reference rates may impact the valuation of certain 
holdings and disrupt liquidity in certain instruments. This may impact the investment 
performance of the fund. 

Liquidity risk: In difficult market conditions, the fund may not be able to sell a security 
for full value or at all. This could affect performance and could cause the fund to defer or 
suspend redemptions of its shares.

Operational risk: Operational processes, including those related to the safekeeping of 
assets, may fail. This may result in losses to the fund.

Performance risk: Investment objectives express an intended result but there is no 
guarantee that such a result will be achieved. Depending on market conditions and the 
macro economic environment, investment objectives may become more difficult to 
achieve.

Counterparty risk: The fund may have contractual agreements with counterparties. If a 
counterparty is unable to fulfil their obligations, the sum that they owe to the fund may 
be lost in part or in whole.

Higher volatility risk: The price of this fund may be volatile as it may take higher risks in 
search of higher rewards.

Market Risk: The value of investments can go up and down and an investor may not get 
back the amount initially invested.
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Schroder ISF Global Sustainable Food and Water
Performance vs peers

Since inception 05 October 2021 to 31st March 2023

Past performance is not a reliable indicator of future results, prices of shares and the income from them may fall as well as rise and investors may not get the 
amount originally invested.
Source: Bloomberg, Schroders – 31st March 2023. ¹Schroder ISF Global Sustainable Food and Water USD I Shares Net.

Total shareholder return (%)
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Risk Considerations: 

Concentration risk: The fund may be concentrated in a limited number of geographical 
regions, industry sectors, markets and/or individual positions. This may result in large 
changes in the value of the fund, both up or down.

Currency risk: The fund may lose value as a result of movements in foreign exchange 
rates.

Currency risk / hedged share class: The hedging of the share class may not be fully 
effective and residual currency exposure may remain. The cost associated with hedging 
may impact performance and potential gains may be more limited than for unhedged 
share classes.

Derivatives risk -efficient portfolio management: Derivatives may be used to manage the 
portfolio efficiently. A derivative may not perform as expected, may create losses greater 
than the cost of the derivative and may result in losses to the fund.

IBOR Risk -The transition of the financial markets away from the use of interbank offered 
rates (IBORs) to alternative reference rates may impact the valuation of certain holdings 
and disrupt liquidity in certain instruments. This may impact the investment performance 
of the fund. 

Liquidity risk: In difficult market conditions, the fund may not be able to sell a security for 
full value or at all. This could affect performance and could cause the fund to defer or 
suspend redemptions of its shares.

Operational risk: Operational processes, including those related to the safekeeping of 
assets, may fail. This may result in losses to the fund.

Performance risk: Investment objectives express an intended result but there is no 
guarantee that such a result will be achieved. Depending on market conditions and the 
macro economic environment, investment objectives may become more difficult to 
achieve.

Counterparty risk: The fund may have contractual agreements with counterparties. If a 
counterparty is unable to fulfil their obligations, the sum that they owe to the fund may 
be lost in part or in whole.

Higher volatility risk: The price of this fund may be volatile as it may take higher risks in 
search of higher rewards.

Market Risk: The value of investments can go up and down and an investor may not get 
back the amount initially invested.
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Schroder ISF Global Sustainable Food and Water

35

Since inception 05 October 2021 to 31st March 2023

Performance vs comparators and peers

Past performance is not a reliable indicator of future results, prices of shares and the income from them may fall as well as rise and investors may not get the 
amount originally invested.
Source: Bloomberg, Schroders –31st March 2023. ¹Schroder ISF Global Sustainable Food and Water USD I Shares Net.. ²Average 90-day trailing volatility since fund inception.
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Risk Considerations: 

Concentration risk: The fund may be concentrated in a limited number of geographical 
regions, industry sectors, markets and/or individual positions. This may result in large 
changes in the value of the fund, both up or down.

Currency risk: The fund may lose value as a result of movements in foreign exchange 
rates.

Currency risk / hedged share class: The hedging of the share class may not be fully 
effective and residual currency exposure may remain. The cost associated with hedging 
may impact performance and potential gains may be more limited than for unhedged 
share classes.

Derivatives risk -efficient portfolio management: Derivatives may be used to manage the 
portfolio efficiently. A derivative may not perform as expected, may create losses greater 
than the cost of the derivative and may result in losses to the fund.

IBOR Risk -The transition of the financial markets away from the use of interbank offered 
rates (IBORs) to alternative reference rates may impact the valuation of certain holdings 
and disrupt liquidity in certain instruments. This may impact the investment performance 
of the fund. 

Liquidity risk: In difficult market conditions, the fund may not be able to sell a security for 
full value or at all. This could affect performance and could cause the fund to defer or 
suspend redemptions of its shares.

Operational risk: Operational processes, including those related to the safekeeping of 
assets, may fail. This may result in losses to the fund.

Performance risk: Investment objectives express an intended result but there is no 
guarantee that such a result will be achieved. Depending on market conditions and the 
macro economic environment, investment objectives may become more difficult to 
achieve.

Counterparty risk: The fund may have contractual agreements with counterparties. If a 
counterparty is unable to fulfil their obligations, the sum that they owe to the fund may 
be lost in part or in whole.

Higher volatility risk: The price of this fund may be volatile as it may take higher risks in 
search of higher rewards.

Market Risk: The value of investments can go up and down and an investor may not get 
back the amount initially invested.

Total return (%)

Rolling volatility2
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Schroder ISF Sustainable Food & Water
Breaking down the sustainable food & water universe

Source: Schroders – 30 December 2022

Group Activity Sub-activity

Agricultural Yield Enhancement

Agricultural Equipment

Mechanical Farming Equipment
General Agriculture Equipment
Storage & Infrastructure
Agricultural Irrigation Equipment
Other equipment

Agricultural Inputs

Fertilizers
Seed Inputs
Chemical and Bio-Pesticides 
Diversified Agricultural Inputs

Food & Beverage Production & Processing

Conventional Food Production

Crop, Fruit & Vegetable Production
Land Based Protein Production
Confectionary and Snack Foods
Consumer Staple Foods

Aquaculture

Conventional Salmon Farmers
Land Based Salmon Farmers
Diversified Aquaculture
Fish Feed
Diversified Aquaculture Supplies

Food Technology

Alternative Protein
Health Foods
Nutritionals and Flavourings
General Food Technology

Food & Water Distribution & Logistics

Food Transport Agricultural and Food Rail Transport
Agricultural and Food  Shipping

Food & Beverage Distribution
Food & Agricultural Trading
Food Storage
Food & Agricultural Logistics

Food and Beverage Retail Retail
Diversified Retail
Organic Food Retail
Food Specialist Retail

Circular Economy
Sustainable Packaging Reusable/ Recyclable Pulp Based Packaging

Specialist/ Waste Reduction Packaging

Waste Management Agricultural Waste Management
General Waste Management & Recycling

Water Management

Water Technology Water Testing
Water Treatment

Water Equipment
Water Piping 
Water Saving Appliances

Water Infrastructure
Water Utilities
Water EPC
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Schroder ISF Global Sustainable Food and Water
A well-diversified thematic investment universe1

1Represents share of focus list companies, which is reflective of the investment universe. Source: Schroders - 28 February 2023.

Market capitalisation spread
% share

Regional spread
% share

Sub-sector spread
% share
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Schroder ISF Global Sustainable Global Food & Water

1The stated comparator of the Schroder ISF Global Sustainable Food and Water is the MSCI All World Country Index (ACWI).
Source: Schroders - 28 February 2023.

As a long-term, sustainable growth play 
that takes advantage of structural 
earnings growth over multiple 
business cycles.

As a source of equity diversification due 
to the agnostic approach taken to 
geographies, style biases and 
traditional sectors.

As a thematic investment, able to 
circumvent issues such as political and 
monetary policy challenges and tap into 
the growth sectors of the future. 

i. Offer all investors actively managed 
exposure to companies actively 
engaged and contributing to the 
transition of the global food and 
water system to make it more 
sustainable. 

ii. Outperform its stated comparator1

over the long run.

iii. Outperform competing funds over 
the long run.

Unconstrained approach that transects 
traditional sector classifications, style biases, 
geographies and market capitalisations.

Use of an investment process established 
since 2005 and designed specifically for 
active investment management in resource 
equities.

Focus on finding long-term, sustainable 
earnings and cash flow growth at a 
reasonable value.

Highly active allocation that creates 
opportunities to generate excess returns 
above passively-managed alternatives.

Long-only, no leverage, no 
complicated derivatives.

Risk controlled through liquidity limits, the 
5/10/40 concentration rule and use of cash.

Objectives Investment approach Role in portfolios

Investment proposition
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Schroder ISF Sustainable Global Food and Water
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An established and repeatable process with sustainability at its heart

Source: Schroders – 28 February 2023. All terms described herein are indicative and subject to change.

Construct proprietary thematic 
universe

A proprietary screening tool uses financial and 
descriptive metrics to build a bespoke focus list of 

companies most exposed and actively contributing to 
make the food and water system sustainable.

Analyse and value companies

The team then create and maintain detailed 
financial models for focus list companies and use a 

combination of DCF valuations and a 
bespoke GARP score to rank companies. 

A proprietary ESG risk management classification 
directly impacts valuations.

Construct portfolio and manage 
portfolio

High conviction, unconstrained thematic portfolio 
with global reach. No shorting or leverage. 

Maximum cash 10%.

Global investment
universe

(~10,000 stocks)

Sustainable Food 
and Water universe

(~250 stocks)

Sustainable
Food and Water

focus list
(~200 stocks)

Broad Sustainable 
Food and 

Water Universe
(~2,000 stocks)

Lagging Neutral Best-in-class

Schroder ISF 
Sustainable

Food and Water
focus list 

(~ 190 stocks)
Customer 

management

Environmental 
management

Employee 
management

Supply chain 
management

Regulatory 
management

Corporate 
governance 

Management 
quality

Balance sheet 
sustainability Two financial 

durability 
categories

Analysis used to classify companies into three groups 

Engagement

VotingReporting

Stewardship

Schroder ISF Global 
Sustainable Food 

and Water portfolio 
(35-60 stocks)

Six ESG and 
stakeholder 
management 
categories

Pure-play
thematic screen 
(>50% revenue 

exposure)

Final investability 
screen and review

Broad thematic
activity screen 
(any exposure)



The sustainability of business models is important
The team aims to identify those companies that are best-in-class, neutral or lagging

Source: Schroders – 28 February 2023.

Sustainability 
category

Key questions Potential metrics Category weight

ESG risk and stakeholder management 6

Corporate 
governance

Are the board and sub-committees independent, diverse, and suitable? Does the ownership structure create risks for 
minority shareholders?

% board independence, ownership structure 1

E&S* regulatory 
risk management

Is the company positively or negatively exposed to potential regulatory change? Does the company’s business model 
have structural headwinds or tailwinds in a world that needs to become more resource efficient?

Amount of subsidies received, exposure to 
environmental or social regulatory change, 

resource intensity of business model. 
1

E&S* supply chain 
risk management

Does the company have a diverse range of suppliers to manage supply chain risk? What standards are suppliers held 
to? Does the company engage with their supply chain on environmental and social issues. 

Scope 3 emission targets, biodiversity or     
deforestation targets for suppliers,            

supply chain auditing and impact incentives, 
human rights policies and audits for supply 

chain.

1

Customer 
management & 
product offering

Is the company the supplier of choice for customers? Does the company have a diverse range of customers? Does the 
company get repeat orders and have a long-standing customer base?

Positive E&S* characteristics of product, 
customer satisfaction scores,                           

days receivables, diversity of customers.
1

Employee 
management

Does the company manage its employees well? Is the company able to attract the right talent to continue to innovate 
and stay ahead of the market? Does the company offer the right incentives to motivate employees?  

Injury rates, employee turnover, employee 
training, average pay, gender pay gap, 

employee diversity, independent 
whistleblowing hotlines. 

1

Environmental 
management

Does the company actively manage its environmental footprint? Is the company exposed to significant     
environmental risks? Has the company set stringent environmental targets and are they progressing              

adequately towards them?

Carbon footprint, water intensity,    
deforestation exposure and risk management, 
waste management, record of environmental 

damage

1

We first assess each company in our 
focus list across six ESG categories, 

giving them a score of 0 or 1 
depending on whether they are 

managing the sustainability of that 
aspect of their business or not

Categorisation process

The weighted sum of these category 
scores is then used to produce an 

ESG risk and stakeholder 
management score and category

score out of 6

Using this score as a guide, we then 
classify each company as ‘lagging’, 
‘neutral’ or ‘best-in-class’ in their 

management of ESG and 
stakeholder risk. The fund will not 

invest in ‘lagging’ companies. 

ESG risk and stakeholder management score and category

0 1 2 3 4 5 6

Lagging Neutral Best-in-class

41
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The sustainability of business models is important
The team aims to identify those companies that are best-in-class, neutral or lagging

Source: Schroders – 28 February 2023.

Sustainability 
category

Key questions Potential metrics Category weight

Financial durability Maximum 4

E&S* risk 
consideration by 

management

Is management competent, trustworthy and aligned with shareholders? Does the company show an awareness of 
sustainability issues and make clear linkages between how these issues impact financial performance? Is 

management compensation linked to ESG target outcomes?

Historic ROE, ROCE, CROCI, quality of 
reporting on sustainability issues, percentage 

of compensation linked to ESG metrics  
2

Balance sheet 
sustainability

Does the company have a robust balance sheet to manage market shocks and business cycles? Can the company 
strategic use its balance sheet to manage ESG and stakeholder risks and opportunities?

% gearing, absolute cash levels, debt maturity 
schedule, percentage of debt issued as green 
bonds, ESG metrics and targets linked to bond 

coupon.

2

We secondly assess each company in 
our focus list across two financial 

durability categories, giving them a 
score of 0 to 2 depending on 

whether they are managing the 
sustainability of that aspect of their 

business or not

Categorisation process

The weighted sum of these category 
scores is then used to produce an overall 

company sustainability score out of 4. 
This is combined with the ESG risk score 

to give a score out of 10.

Using this score as a guide, we then 
classify each company as ‘lagging’, 

‘neutral’ or ‘best-in-class’

We do this to simplify the analysis to 
ensure that we ‘see the wood 

through the trees’

Overall sustainability score and category

0 1 2 3 4 5 6 7 8 9 10

Lagging Neutral Best-in-class
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* E&S stand for environmental and social 

ESG risk and stakeholder management Score Maximum 6



Focused on identifying companies driving systematic change

Source: Schroders – 28 February 2023. For illustrative purposes only and should not be viewed as a recommendation to buy or sell.

Sustainability alignment Sustainability overview Engagement activities

And engaging with companies to encourage even stronger efforts around sustainability

43

Hellofresh

Sustainable meal kit 
company with services 
and products provided 
around the world.

SustainEx profile: Overall SustainEx score of 
0% (no negative impact), with positive 
SustainEx People score of 1% due treatment of 
employees.

Sustainability score: We view the company to 
be ‘Best-in-Class’ from an operational 
perspective, with strong corporate governance 
and a low product carbon footprint. Strong 
MSCI ESG score too. 

SDG alignment: Strong exposure to ‘Good 
Health and Wellbeing’ and ‘Responsible 
Consumption and Production’. 

Glanbia

Global nutrition company 
providing sports nutrition 
and speciality ingredients, 
with legacy diary activity.

Revenue exposure: 100% of company 
revenues are linked to the food and water 
system, with over 50% focused on sustainable 
product ranges. 

Operational sustainability: Strong GHG 
emissions reductions targets, which have been 
SBTi-validated. Aiming for a 31% reduction in 
carbon emissions at all manufacturing sites 
under operational control* by 2030.

Product sustainability: Providing critical 
products and ingredients helping to make the 
food and water system more sustainable with 
respect to low-carbon products and health.

Carrefour

French food retailer with a 
large chain of convenience 
stores around the world. 

Engagement topic: Led by our Core Pan-
European Team, we recently engaged with 
Carrefour to return cash to shareholders given 
the improvement in business profitability but 
not shareholder returns.

Engagement findings: We felt that Carrefour 
had made strong operational improvements 
that had not been recognised by the market. 
Improving shareholder distributions given the 
excess cash was a means to crystalise this.

Ongoing discussions: We are continuing to 
engage with the company on all issues related 
to its sustainability profile. 



SDG Alignment 
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Stock Examples

AppHarvest
Sustainability in agriculture 

Fresh Del Monte 
Sustainability in agriculture 

Companies in the investment universe contributing to a more 
sustainable food and water system

SDG Alignment 

– World’s leading vertically-integrated producers, distributors and marketers of fresh and fresh cut 
fruits and vegetables

– Combines conventional agricultural techniques with cutting-edge technology to address key issues including 
improving access for all to nutritious food, farming more sustainably, building a home-grown food supply, and 
increasing investment in Appalachia

– A water and waste utility with global presence focusing on water conservation, waste recycling and energy from 
waste. Committed to saving water through the improved control of leaks and consumption, and to maximizing the 
available volumes of alternative water (re-use of wastewater, desalination)

Suez
Clean Water, Sanitation, Waste & Energy

Veolia Environnement
Clean Water, Sanitation, Waste & Energy

– An optimised resource management company focussed on providing access to safe drinking water and energy 
services for cities, services to industry to guarantee continuous supplies for production processes, and recovery 
systems for materials within a circular economy.

– By shifting from animal to plant-based meat, Beyond Meat positively impacts four growing global issues: human 
health, climate change, constraints on natural resources, and animal welfare.

Beyond Meat
Sustainable Consumption

Tomra
Pollution prevention

– Norway-based company active within the recycling industry. Designs, manufactures and operates recycling systems for the 
return and reuse of beverage containers. Sensor-based solutions play a key role in optimizing resource productivity, 
particularly in the fields of waste management and recycling thereby contributing to the circular economy. 

Source: Schroders – 28 February 2023. For illustrative purposes only and should not be viewed as a recommendation to buy or sell. 

– Crop Nutrition Company providing environmental solutions that include fertilizers that improve the yield from land, develop 
digital farming tools for precision farming, and work closely with partners throughout the food value chain to improve the 
efficiency and sustainability of agriculture and food production. 

Yara
Precision Agriculture, Agricultural inputs

SDG alignment – Main impact areas SDG alignment – Secondary impact areas



Measuring and reporting on sustainability and impact

Portfolio exposure to food and water activities*

Sustainability measures used across our sustainable resource equities funds

Source: Bloomberg, Schroders, Thomson Reuters ASSET 4. *Portfolio exposure to food and water activities – 30 September 2022. 2Sustainability performance measures data represents the latest available data –
30 September 2022. **Portfolio exposure represents position weighted average exposure by category. This weighted average excludes the cash position of the fund.

All exclusions are based on data from MSCI. For more information on our exclusion policies, visit our Sustainability page.

Fund weighted average revenue exposure (%)

Sustainability outcomes – ABC framework and UN SDGs **

83.4%

of all company revenue exposed to 
food and activities

100%

of companies contributing to 
sustainability goals
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Schroder ISF Global Sustainable Food & Water
Building and maintaining detailed individual company models

Source: Schroders – 30 December 2022

DCF Valuation GARP Score Return assumptions, balance
sheet and valuation multiples

Full financial history (T-10 years) Detailed financial forecasting (T+10 years)

Standardised 
macro 

assumptions

Divisional
and asset 

projections

Business 
model 

sustainability

In-depth 
industry 
analysis

Strategy and 
management 

quality

Valuation and financial
model inputs

Primary tool Secondary tool Final sense check

Valuation and financial
model outputs
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Schroder ISF Global Sustainable Food & Water
Finding strong and sustainable growth at attractive entry points

Source: Schroders – 30 November 2022.

Trailing earnings and cash 
flow growth greater than zero

2–3 years forward earnings 
and cash flow growth greater 

than zero

Trailing multiples in lowest 
two-thirds of peers

2–3 years forward multiples 
in lowest two-third of peers 

Growth

Potential for 
strong and 
sustainable 

growth

High GARP 
score

Low GARP 
score

Low 
fundamental 
metrics

High 
fundamental 

metrics

Return on 
invested capital

Management 
quality

DCF fair value 
upsideNet debt Free cash flow 

yield

GARP score
(out of 8)

Highly
attractive

Potentially
attractive

Unattractive Potentially
attractive

At reasonable 
price

Undervalued in 
the market at 

present
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Schroder ISF Global Sustainable Global Food & Water
Clear valuation screens using consistent investment tool1

1Example from the Global Sustainable Food & Water valuation sheet. For illustrative purposes only and should not be viewed as a recommendation to buy or sell.
Source: Schroders – January 31st 2023. 
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DCF valuations and 
GARP score are primary 

valuation tools

Sustainability classification 
directly impacts valuation and 

portfolio construction

Valuation multiples, implied returns and balance sheet metrics are used as a final sense check.  These multiples and 
returns assumptions are all driven by proprietary standardised models for every company in the focus list.

Water Management
Company Valuation Multiples Return Gearing Yield

Name Last Price DCF 
Target Upside GARP 

Score WACC Fair 
Multiple

Sustainability 
Classification

Market 
Cap 

(USDm)

Price / Earnings EV / EBITDA Price / Book Return on Equity (ROE) Return on Invested Capital 
(ROIC)

Cash Return on Invested 
Capital (CROCI) EBITDA Margin Current 

Cost of 
Debt

Net-Debt / Equity Net-Debt / EBITDA Free Cash Flow 
Yield

Dividend 
Yield

2024 2025 2024 2025 2028 2024 2025 5YA 2024 2025 5YA 2024 2025 5YA 2024 2025 5YA 2024 2025 2024 2025 2024 2025 2024 2025 2024 2025

Agilent Technologies 154.05 90.81 (41%) 4 8.5% 14.0 Best-in-class 45,577 38.00 35.45 23.06 21.31 16.62 5.79 5.12 17.2% 15.2% 14.4% 12.0% 16.3% 17.7% 13.2% 15.0% 15.5% 23.8% 25.3% 25.2% 2.0% (18.7%) (29.0%) (76.8%) (127.5%) 2.9% 3.1% 0.6% 0.6%

Danaher Corp 267 226 (15%) 7 8.5% 16.0 Best-in-class 194,289 22.51 22.94 14.45 13.01 9.30 3.10 2.76 11.9% 13.8% 12.1% 7.4% 13.2% 13.2% 9.2% 14.3% 14.1% 29.5% 36.4% 36.0% 2.0% (4.3%) (16.8%) (20.1%) (84.4%) 5.2% 5.2% 0.4% 0.4%

Halma PLC 2,297 1,562 (32%) 4 8.5% 12.0 Best-in-class 10,483 32.24 29.27 18.40 16.50 12.84 4.55 4.08 16.5% 14.1% 14.0% 12.7% 16.0% 18.0% 13.7% 14.7% 15.5% 24.1% 24.8% 25.0% 2.6% (18.9%) (28.9%) (79.8%) (125.8%) 3.6% 3.9% 0.9% 0.9%

SGS 2273.00 2313.27 2% 7 8.5% 14.0 Best-in-class 18,370 19.50 17.39 10.72 9.91 7.94 10.73 9.00 50.4% 55.0% 51.8% 13.7% 18.0% 19.6% 10.7% 11.4% 11.7% 21.6% 22.9% 23.1% 0.8% 127.9% 95.9% 113.2% 94.5% 5.1% 5.6% 3.8% 4.0%

Waters Corp 340.13 269.40 (21%) 5 8.0% 15.0 Best-in-class 20,206 25.77 24.71 17.66 15.96 11.46 10.53 7.38 70.8% 40.8% 29.9% 33.1% 34.7% 35.7% 22.9% 26.0% 25.8% 33.7% 34.0% 34.1% 3.4% (3.0%) (30.9%) (5.0%) (69.7%) 3.8% 4.0% 0.0% 0.0%

Water Testing (21%) 5 8.4% 14.2 57,785 27.6 26.0 16.9 15.3 11.6 6.9 5.7 33.3% 27.8% 24.4% 15.8% 19.7% 20.8% 13.9% 16.3% 16.5% 26.6% 28.7% 28.7% 2.2% 16.6% (2.0%) (13.7%) (62.6%) 4.1% 4.3% 1.1% 1.2%

Amiad Water Systems Ltd Ordinary Shares 1450.00 1959.88 35% 6 10.5% 7.0 Neutral 12,712 23.79 22.01 6.96 6.05 2.59 1.35 1.28 4.8% 5.7% 5.8% 0.4% 5.5% 6.1% 6.3% 7.4% 7.6% 10.1% 11.0% 11.0% 7.6% (30.7%) (37.2%) (196.5%) (240.1%) 6.9% 7.3% 0.0% 0.0%

A O Smith Corp Common Stock 67.62 76.03 12% 8 8.0% 13.0 Neutral 8,579 19.13 17.96 12.13 10.87 7.20 4.26 3.67 24.5% 22.3% 20.4% 21.8% 26.1% 27.8% 18.2% 19.9% 20.6% 19.5% 19.5% 19.6% 3.3% (35.0%) (44.0%) (108.2%) (148.0%) 5.3% 5.6% 1.7% 1.8%

CAMBI ASA 6.50 12.33 90% 6 11.0% 14.0 Lagging 101 24.03 21.14 12.73 10.45 2.63 1.90 1.74 1.7% 7.9% 8.2% 3.4% 9.0% 10.4% 16.3% 10.5% 11.8% 5.3% 8.6% 8.6% 11.0% (25.3%) (32.9%) (195.4%) (243.6%) 4.9% 5.6% 0.0% 0.0%

Ecolab Inc 152.64 155.56 2% 4 8.0% 12.0 Best-in-class 43,476 23.93 20.19 14.68 12.72 8.90 4.75 4.08 21.9% 19.9% 20.2% 11.9% 12.3% 14.2% 9.3% 9.8% 10.7% 21.3% 21.1% 21.9% 2.8% 72.7% 48.0% 194.6% 133.9% 4.7% 5.3% 1.4% 1.5%

Evoqua Water Technologies Corp 48.97 33.26 (32%) 4 8.0% 12.0 Neutral 5,983 50.23 38.94 20.48 17.53 11.70 6.33 5.44 7.9% 12.6% 14.0% (1.5%) 8.7% 10.9% 7.5% 10.9% 12.1% 12.9% 16.9% 17.6% 5.9% 54.1% 28.7% 161.4% 87.8% 3.0% 3.5% 0.0% 0.0%

Kemira Oyj 15.53 22.45 45% 8 8.0% 7.0 Best-in-class 2,601 10.17 9.23 5.77 5.35 4.39 1.38 1.34 10.1% 13.6% 14.6% 6.9% 9.5% 10.3% 8.6% 9.2% 9.3% 14.5% 15.7% 15.9% 1.5% 46.5% 42.2% 144.4% 127.5% 10.9% 11.7% 7.9% 8.7%

Kurita Water Industries 6010.00 3688.53 (39%) 4 8.0% 11.0 Best-in-class 5,287 29.06 26.35 12.05 10.70 8.36 2.15 2.05 6.9% 7.4% 7.8% 5.8% 5.4% 6.0% 7.8% 7.4% 7.8% 17.2% 20.6% 21.5% 0.2% 23.0% 16.0% 115.9% 77.1% 1.9% 4.4% 1.4% 1.5%

NX Filtration 10.78 22.28 107% 4 8.5% 10.0 Neutral 581 (170.55) 335.14 465.92 41.56 6.58 4.21 4.15 #N/A (2.5%) 1.2% #N/A (1.6%) 0.7% #N/A 1.1% 5.3% #N/A 1.0% 7.0% 2.5% (38.5%) (19.6%) (4697.3%) (205.5%) (2.7%) (4.4%) 0.0% 0.0%

Pentair PLC 58.33 57.10 (2%) 8 8.5% 14.0 Best-in-class 9,595 17.51 15.30 12.78 10.96 7.43 2.76 2.43 18.9% 15.8% 15.9% 13.4% 12.6% 13.8% 10.0% 9.7% 10.7% 17.7% 21.1% 23.5% 2.5% 40.6% 23.1% 162.9% 94.8% 6.7% 7.4% 1.5% 1.6%

Water Treatment 24.2% 6 8.7% 11.1 9,879 3.0 56.3 62.6 14.0 6.6 3.2 2.9 11.4% 12.0% 9.7% 11.1% 9.6% 10.7% 15.0% 16.3% 4.1% 11.9% 2.7% (490.9%) (35.1%) 4.6% 5.1% 1.5% 1.7%

Advanced Drainage Systems Inc 92.50 101.38 10% 8 8.5% 12.0 Neutral 7,514 14.31 12.86 9.01 7.81 5.46 4.01 3.12 28.4% 28.0% 24.3% 13.3% 22.2% 23.8% 13.0% 16.8% 17.5% 19.7% 24.5% 24.5% 5.8% 10.0% (11.5%) 21.9% (29.7%) 6.6% 7.2% 0.6% 0.7%

Geberit 526.40 378.49 (28%) 6 8.0% 15.0 Neutral 20,363 27.41 25.33 18.74 16.77 12.84 9.63 8.41 37.5% 35.1% 33.2% 25.7% 26.9% 28.7% 16.3% 15.1% 15.7% 29.5% 27.5% 28.8% 0.9% 23.5% 7.7% 44.5% 15.2% 3.7% 4.0% 2.4% 2.4%

IDEX Corp 227.89 177.21 (22%) 5 7.0% 14.0 Best-in-class 17,188 27.71 26.35 18.68 17.21 13.25 4.41 3.93 17.7% 15.9% 14.9% 12.9% 13.8% 14.6% 12.5% 13.1% 13.6% 26.4% 27.5% 27.8% 2.9% 4.3% (7.5%) 18.0% (33.4%) 3.7% 3.9% 1.0% 1.0%

Mueller Water Products Inc 13.82 12.08 (13%) 7 8.5% 12.0 Best-in-class 2,160 22.42 20.94 11.81 11.01 7.76 2.90 2.67 12.5% 12.9% 12.7% 9.1% 9.4% 9.8% 8.4% 8.3% 8.5% 16.9% 15.0% 15.4% 2.5% 39.0% 28.7% 140.0% 106.9% 4.8% 5.1% 1.8% 1.8%

Orbia Advance Corp SAB de CV 38 44 14% 8 10.0% 6.0 Best-in-class 4,027 0.33 0.30 2.45 2.14 1.31 0.06 0.05 19.7% 17.9% 17.7% 9.4% 8.7% 9.1% 8.5% 7.2% 7.3% 20.5% 18.4% 18.8% 2.0% 110.6% 89.4% 215.4% 186.3% 16.2% 16.5% 6.1% 6.2%

Zurn Water Solutions 22.12 19.16 (13%) 4 8.0% 11.0 Neutral 3,933 24.78 22.18 15.27 13.29 9.70 2.19 2.05 1.9% 8.8% 9.3% 10.4% 7.9% 8.9% 6.3% 6.1% 6.5% 20.2% 18.9% 18.7% 5.6% 14.6% 5.8% 95.7% 36.4% 5.3% 5.6% 1.5% 1.5%

Sulzer AG 78.70 90.12 15% 5 9.0% 10.0 Best-in-class 2,908 16.77 15.86 7.26 6.74 5.29 2.43 2.30 7.1% 14.5% 14.5% 4.6% 7.2% 7.8% 1.9% 6.0% 6.0% 10.8% 11.4% 11.2% 2.5% 2.9% (9.0%) 7.9% (25.7%) 9.1% 9.5% 3.8% 3.9%

Xylem Inc 104.63 106.76 2% 7 7.5% 16.0 Best-in-class 18,860 25.97 22.57 15.13 12.96 9.41 4.76 4.13 14.9% 18.3% 18.3% 10.5% 13.8% 15.9% 9.4% 12.2% 13.2% 16.2% 20.1% 21.4% 2.5% 13.3% (3.0%) 41.2% (9.4%) 4.3% 4.9% 1.2% 1.2%

Water Equipment & Capture (5%) 6 8.3% 12.0 9,619 20.0 18.3 12.3 11.0 8.1 3.8 3.3 17.5% 18.9% 18.1% 12.0% 13.7% 14.8% 9.5% 10.6% 11.0% 20.0% 20.4% 20.8% 3.1% 27.3% 12.6% 73.1% 30.8% 6.7% 7.1% 2.3% 2.4%

Aguas Andinas SA SERIES A 193.50 109.58 (43%) 6 12.0% 11.0 Lagging 1,395 6.90 6.56 6.60 6.34 5.73 1.16 1.11 16.8% 16.8% 16.9% 8.2% 8.6% 8.8% 6.5% 6.5% 6.6% 55.2% 59.7% 59.5% 2.5% 101.4% 98.5% 305.0% 295.6% 11.3% 11.8% 10.9% 11.3%

American States Water Co 97.14 22.20 (77%) 4 7.0% 11.0 Lagging 3,590 33.24 32.27 22.62 21.87 19.86 4.48 4.19 13.8% 13.5% 13.0% 8.2% 7.2% 7.2% 5.8% 6.1% 6.0% 33.8% 34.4% 34.6% 6.5% 86.1% 80.7% 364.7% 353.5% 0.3% 1.5% 1.5% 1.5%

American Water Works Co Inc 155.45 69.80 (55%) 3 7.0% 14.0 Neutral 28,266 29.04 24.95 16.45 15.01 13.61 3.57 3.29 10.2% 12.3% 13.2% 5.7% 6.5% 7.0% 5.6% 5.6% 5.9% 48.9% 51.3% 54.5% 7.0% 164.9% 156.0% 515.1% 478.8% 1.9% 2.6% 1.6% 1.6%

Companhia De Saneamento Basico Do Estado De Sao 
Paulo 53.19 48.32 (9%) 8 11.5% 11.0 Lagging 7,002 7.51 7.15 4.98 4.49 3.13 1.06 0.95 13.6% 14.2% 13.3% 10.7% 10.8% 11.0% 13.0% 13.3% 13.0% 40.6% 39.3% 39.1% 9.0% 20.5% 11.5% 79.9% 48.2% 9.6% 9.9% 2.8% 2.8%

Essential Utilities Inc 46.97 29.17 (38%) 7 6.5% 13.0 Best-in-class 12,318 20.29 19.76 15.04 14.16 11.87 2.18 2.05 7.7% 10.7% 10.4% 5.9% 7.1% 7.0% 3.7% 5.9% 6.1% 54.3% 56.3% 56.3% 9.0% 106.3% 98.8% 477.1% 444.6% 4.3% 4.7% 2.2% 2.3%

Manila Water Co Inc 20.00 12.16 (39%) 7 13.5% 6.0 Neutral 1,060 5.79 5.47 6.75 6.15 4.36 0.72 0.66 11.7% 12.5% 12.1% 5.4% 7.1% 7.4% 36.6% 25.6% 25.7% 53.0% 54.5% 54.5% 10.0% 63.6% 50.5% 309.8% 259.9% 18.9% 19.3% 6.0% 6.1%

Pennon Group 934.00 1060.12 14% 8 8.5% 12.0 Neutral 2,934 11.01 10.49 6.73 6.34 5.19 0.75 0.73 9.5% 6.8% 6.9% 3.2% 3.7% 3.9% 3.4% 3.6% 3.7% 57.6% 60.6% 60.9% 3.7% 15.6% 13.5% 113.8% 97.3% 7.3% 7.6% 4.8% 4.9%

Severn Trent PLC 2844.00 1435.16 (50%) 5 6.0% 12.0 Neutral 8,600 23.05 21.99 13.63 13.19 12.15 5.24 5.07 21.1% 22.7% 23.1% 5.3% 5.7% 5.8% 4.2% 4.1% 4.2% 50.2% 52.2% 52.9% 3.5% 493.6% 483.9% 649.6% 632.8% 4.6% 4.8% 3.8% 3.9%

Water Infrastructure (37%) 6 9% 11.3 8,146 17.1 16.1 11.6 10.9 9.5 2.4 2.3 13% 14% 14% 7% 7% 7% 10% 9% 9% 49% 51% 52% 6% 131% 124% 352% 326% 7% 8% 4% 4%

METAWATER Co Ltd 1660.00 2596.55 56% 8 9.5% 7.0 Neutral 600 10.67 9.52 4.44 3.52 1.72 1.27 1.15 9.1% 11.9% 12.1% 8.7% 13.8% 15.5% 6.1% 9.6% 10.5% 7.6% 8.2% 8.7% 1.6% (48.9%) (53.8%) (254.9%) (278.0%) 9.8% 10.8% 2.6% 2.7%

Veolia Environment SA 27.77 39.46 42% 4 7.5% 8.0 Best-in-class 21,394 11.63 9.70 6.93 6.41 4.79 1.43 1.31 6.7% 12.3% 13.5% 3.5% 4.5% 5.2% 5.4% 6.0% 6.0% 12.5% 14.2% 14.3% 2.0% 137.8% 118.2% 315.6% 282.3% 10.4% 11.3% 3.5% 3.7%

Water Diversified 82% 7 10% 10 4,691 6 5 6 5 3 1 0.6 12% 12% 8% 8% 17% 18% 27% 27% 3% 59% 45% 216% 168% 30% 32% 6% 6%



Schroder ISF Global Sustainable Food & Water

Key messages

Our food and water system is going to change dramatically
The food and water system is currently unsustainable and needs to 
change, increasing output by 70% whilst decreasing emissions by two 
thirds. Managing biodiversity risks will be critically too. 

The portfolio offers defensive characteristics combined with 
attractive underlying structural growth
Valuations across the food and water space remain depressed compared 
to the wider market and the opportunity for more defensive positioning 
means the space is well suited to current macroeconomic challenges. At 
the same time, the growth opportunity remains underappreciated, as 
cyclical and structural drivers build. 

Source: Schroders – 28 February 2023. For illustrative purposes only and should not be viewed as a recommendation to buy or sell.
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A focused thematic approach and disciplined investment 
process is key
Focused on positioning client capital for long-term sustainable growth 
in a disciplined manner, focusing on ‘best-in-class’ businesses that offer 
attractive and balanced risk-reward
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Important information
Marketing material for professional clients and qualified investors only
This document does not constitute an offer to anyone, or a solicitation by anyone, to subscribe for shares of Schroder International Selection Fund (the “Company”). Nothing in this document should be 
construed as advice and is therefore not a recommendation to buy or sell shares. An investment in the Company entails risks, which are fully described in the prospectus.

Subscriptions for shares of the Company can only be made on the basis of its latest Key Investor Information Document and prospectus, together with the latest audited annual report (and subsequent 
unaudited semi-annual report, if published), copies of which can be obtained, free of charge, from Schroder Investment Management (Europe) S.A. Please see overleaf for where country specific information 
can be obtained.

Some share classes may not be available in all jurisdictions where the sub-fund is registered. To the extent share classes are not available, this document must not be issued, circulated or distributed other than 
in circumstances which do not constitute an offer to the public and in accordance with applicable local law and regulation.

Any reference to sectors/countries/stocks/securities are for illustrative purposes only and not a recommendation to buy or sell any financial instrument/securities or adopt any investment strategy. The 
material is not intended to provide, and should not be relied on for, accounting, legal or tax advice, or investment recommendations.

Schroders may decide to cease the distribution of any fund(s) in any EEA country at any time but we will publish our intention to do so on our website, in line with applicable regulatory requirements.“

The fund has the objective of sustainable investment within the meaning of Article 9 of Regulation (EU) 2019/2088 on Sustainability-related Disclosures in the Financial Services Sector (the “SFDR”). 

Past Performance is not a guide to future performance and may not be repeated. The value of investments and the income from them may go down as well as up and investors may not get back 
the amounts originally invested. Exchange rate changes may cause the value of investments to fall as well as rise.

Schroders has expressed its own views and opinions in this document and these may change. Information herein is believed to be reliable but Schroders does not warrant its completeness or accuracy. 

This document may contain “forward-looking” information, such as forecasts or projections. Please note that any such information is not a guarantee of any future performance and there is no assurance that 
any forecast or projection will be realised.

Any third party data including MSCI data is owned or licensed by the data provider and may not be reproduced or extracted and used for any other purpose without the data provider's consent. Third party 
data is provided without any warranties of any kind. The data provider and issuer of the document shall have no liability in connection with the third party data. The terms of the third party’s specific 
disclaimers, if any, are set forth in the Important Information section at www.schroders.com.

For data attributed to FTSE International Limited (“FTSE”) © FTSE (2021). “FTSE®” is a trade mark of London Stock Exchange Plc and The Financial Times Limited and is used by FTSE International Limited 
under licence. All rights in the FTSE indices and / or FTSE ratings vest in FTSE and/or its licensors. Neither FTSE nor its licensors accept any liability for any errors or omissions in the FTSE indices and / or FTSE 
ratings or underlying data. No further distribution of FTSE Data is permitted without FTSE’s express written consent.

For data attributed to © 2020 Morningstar UK Ltd. All rights reserved. The information contained herein: (1) is proprietary to Morningstar and/or its content providers; (2) may not be copied or distributed; 
and (3) is not warranted to be accurate, complete, or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising from any use of this information. Past performance 
is no guarantee of future results. For more detailed information about Morningstar's Analyst Rating, including its methodology, please go to: 
http://corporate.morningstar.com/us/documents/MethodologyDocuments/AnalystRatingforFundsMethodology.pdf For disclosure and detailed information about this fund please refer to full Morningstar 
Global Fund Report

Schroders will be a data controller in respect of your personal data. For information on how Schroders might process your personal data, please view our Privacy Policy available at 
www.schroders.com/en/privacy-policy/ or on request should you not have access to this webpage. For your security, communications may be recorded or monitored. 
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Important information 
A summary of investor rights may be obtained from https://www.schroders.com/en/lu/professional-investor/footer/complaints-handling/ 

For EU/EEA readers: Issued by Schroder Investment Management (Europe) S.A., 5, rue Höhenhof, L-1736 Senningerberg, Luxembourg. Registration No B 37.799. For UK readers: Distributed in the UK by 
Schroder Investment Management Ltd, 1 London Wall Place, London EC2Y 5AU. Registration No 1893220 England. Authorised and regulated by the Financial Conduct Authority. 

For Austria, these documents are also available in German free of charge in paper format from our Paying agent Raiffeisen Bank International AG, Am Stadtpark 9, A-1030 Wien, Austria and from our 
Information Agent Schroder Investment Management (Europe) S.A., German Branch, Taunustor 1, D-60310 Frankfurt am Main, Germany, and at www.schroders.at.
For Belgium, the Key Investor Information Documents and the other documents may be obtained, in French and Dutch, free of charge from our intermediary CACEIS Belgium SA, Avenue du Port/Havenlaan
86C, Box 320, B-1000 Bruxelles, and in Dutch at www.schroders.be.The total net asset value is published on the website of the Belgian Asset Managers Association (BEAMA) on www.beama.be. The net asset 
value is also available from CACEIS Belgium SA. In addition, the tariff schedules are available from distributors in Belgium. The fee on the stock exchange transactions of 1.32 % (with a maximum of € 4,000 per 
transaction) is payable on the purchase or conversion of capitalisation shares if they are carried out by the intervention of a professional intermediary in Belgium. Dividends paid by the Company to natural 
persons who are Belgian tax residents are subject to a Belgian withholding tax at a rate of 30% if they are paid by the intervention of a financial intermediary established in Belgium (this information applies to 
all distribution shares). If the dividends are received by such natural persons without the intervention of a financial intermediary established in Belgium, they must indicate the amount of the dividends 
received in their tax return and will be taxed on that amount at a rate of 30%. In case of redemption or sale of shares of a sub-fund that invests, directly or indirectly, either (i) more than 25% of its assets in 
debt claims in respect of the shares acquired by the investor before January 1, 2018, or (ii) more invests more than 10% of its assets in debt receivables in respect of shares acquired by the investor from 
January 1, 2018 (to the extent that, in both cases, some additional conditions are met), the interest portion of the purchase price or sale price is taxed at a rate of 30 % in Belgium. In the event of a share 
buyback or sale of shares of an investment compartment, directly or indirectly, or (i) more than 25% of its debt assets with respect to shares acquired by the investor before 1 January 2018, or (ii) more than 
10% of its debt assets with respect to the shares acquired by the investor as of 1 January 2018 (as far as , in each of these two cases, that certain additional conditions are met), the interest component of this 
purchase or sale price is subject to a 30% tax in Belgium.
For Bulgaria, the Key Investor Information Documents and prospectus may be obtained in Bulgarian and the other documents in English at www.schroders.bg.
For Croatia, the prospectus is available in English from https://www.schroders.com/getfunddocument/?oid=1.9.1755 and the Key Investor Information Documents in Croation by request 
For the Czech Republic, the prospectus may be obtained from https://www.schroders.com/getfunddocument/?oid=1.9.1755 and other documents by request.
For Denmark, the Key Investor Information Documents can be obtained in Danish and the other documents in English free of charge at Schroder Investment Management (Europe) S. A. dansk filial, Bredgade
45C, 2nd floor, DK-1260 Copenhagen K, and at www.schroders.com/en/nordics. A decision on a possible investment should be made on the basis of personal advice.
For Finland, the Key Investor Information Document may be obtained in Finnish, Swedish and English and the other documents are available in English at www.schroders.com/en/nordics.
For France, these documents can be obtained in French free of charge from the Centralising agent Société Générale, 29 boulevard Haussmann, F-75009 Paris, from Schroder Investment Management (Europe) 
S.A., Paris Branch, 1, rue Euler, 75008 Paris, and at www.schroders.fr. 
For Germany, these documents are available in German free of charge in paper format from the Paying agent UBS Deutschland AG, OpernTurm, Bockenheimer Landstraße 2-4, D-60306 Frankfurt am Main, 
from Schroder Investment Management (Europe) S.A., German Branch, Taunustor 1, D-60310 Frankfurt am Main, and at www.schroders.de.
For Greece, these documents are also available at www.schroders.gr.
For Hungary, these documents are available in Hungarian at www.schroders.hu.
For Iceland, these documents may be obtained in English at www.schroders.com/en/nordics and the Key Investor Information Document in Icelandic by request.
For Ireland, these documents are available in English from Maples Fund Services (Ireland), 32 Molesworth Street, Dublin 2, the prospectus may be obtained from 
https://www.schroders.com/getfunddocument/?oid=1.9.1755 and the other documents are available upon request. 
For Italy, these documents are available in Italian free of charge from Schroder Investment Management (Europe) S.A. Succursale Italiana, Via della Spiga 30, 20121 Milan and from our distributors. These 
documents and the list of distributors are also available at www.schroders.it. 
For Israel: Note regarding the Marketing material for Qualified Clients or Sophisticated Investors only. This communication has been prepared by certain personnel of Schroder Investment Management 
(Europe) S.A (Registered No. B 37.799) or its subsidiaries or affiliates (collectively, ‘SIM’). Such personnel are not licensed by the Israeli Securities Authority. Such personnel may provide investment marketing, 
to the extent permitted and in accordance with the Regulation of Investment Advice, Investment Marketing and Investment Portfolio Management Law, 1995 (the ‘Investment Advice Law’). This communication 
is directed at persons (i) who are Sophisticated Investors (ii) Qualified Clients (‘Lakoach Kashir’) as such term is defined in the Investment Advice Law; and (iii) other persons to whom it may otherwise lawfully 
be communicated. No other person should act on the contents or access the products or transactions discussed in this communication. In particular, this communication is not intended for retail clients and 
SIM will not make such products or transactions available to retail clients.
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Important information
For Latvia, the prospectus may be obtained in English from https://www.schroders.com/getfunddocument/?oid=1.9.1755 and the Key Investor Information Documents in Latvian by request.
For Liechtenstein, these documents are available in German from our Paying agent Liechtensteinische Landesbank, Städtle 44, 9490 Vaduz, the prospectus may be obtained in German from 
https://www.schroders.com/getfunddocument/?oid=1.9.1847.
For Lithuania, the prospectus may be obtained from https://www.schroders.com/getfunddocument/?oid=1.9.1755. the Key Investor Information Document is available in Lithuanian by request.
For Luxembourg, these documents can be obtained in English at www.schroders.lu.
For Malta, these documents can also be obtained in English at www.schroders.mt. 
For the Netherlands, these documents can also be obtained in Dutch at www.schroders.nl.
For Norway, the Key Investor Information Documents may be obtained in Norwegian and English and the other documents can be obtained in English at www.schroders.com/en/nordics
For Poland, these documents can be obtained free of charge in Polish from the law firm Eversheds Sutherland Łachowska-Brol spółka komandytowa., Centrum Jasna, ul. Jasna 14/16a, PL-00-141 Warszawa, and 
at www.schroders.pl.The company is a Luxembourg-registered undertaking for the collective investment in transferable securities and operates in Poland in accordance with the Act of 27 May 2004 on 
investment funds and the management of alternative investment funds (Journal of Laws of 2004 No. 146, item 1546 as amended). Depending on the applicable tax obligations, the investor may be required to 
pay tax directly on the income arising from investments in the units of the fund.  The subscription and issue of shares will only be accepted on the basis of the particular conditions of marketing that establish 
the conditions applicable to the commercialization of the Company in Portugal, as well as the updated constitutive documents of the Company, in particular in the prospectus and the fundamental information 
intended for investors. 
For Portugal, the Key Investor Information Documents and the other documents are available, in Portuguese, at www.schroders.pt or from the authorised placing entities.The yields disclosed represent past 
data, and do not constitute a guarantee of future profitability, because the value of the units may increase or decrease depending on the level of risk that varies between 1 (minimum risk) and 7 (maximum 
risk) and the amount initially invested it may not be recovered. In the future, stock values and yield are subject to both negative and positive variations.
For Romania, the prospectus is available in English from https://www.schroders.com/getfunddocument/?oid=1.9.1755 and the Key Investor Information Documents in Romanian by request.
For Russia: This document or information contained therein is not an offer, or an invitation to make offers, sell, purchase, exchange or transfer any securities in Russia to or for the benefit of any Russian 
person or entity, and does not constitute an advertisement or offering of any securities in Russia within the meaning of Russian securities laws. Information contained in this document is not intended for any 
persons in Russia who are not “qualified investors” within the meaning of Article 51.2 of the Federal Law No. 39-FZ “On the Securities Market” dated April 22, 1996, as amended (“Russian QIs”) and must not be 
distributed or circulated into Russia or made available in Russia to any persons who are not Russian QIs, unless and to the extent they are otherwise permitted to access such information under Russian law. 
The prospectus in relation to the [units] of the Company has not been and will not be registered with the Central Bank of the Russian Federation and the shares of the Company are not intended for 
“placement” or “public circulation” in Russia (each as defined in Russian securities laws).
For Spain, these documents are available in Spanish free of charge from Schroder Investment Management (Europe) S.A., Sucursal en España, Pinar 7, Fourth Floor, 28006 Madrid, the CNMV, and the 
distributors and at www.schroders.es.The Company is registered in the Administrative Register of Foreign Collective Investment Institutions marketed in Spain of the National Securities Market Commission 
(CNMV), with the number 135. Its depository is JP Morgan Bank Luxembourg S.A. and its management company is Schroder Investment Management (Europe) S.A.. The Company is a UCITS registered in 
Luxembourg.
For Sweden, these documents are available in English free of charge from Schroder Investment Management (Europe) S.A., Swedish branch, Norrlandsgatan 18, 111 43 Stockholm and at 
www.schroders.com/sv. The Key Investor Information Documents are available in Swedish on request.
For the UK, these documents can be obtained in English, free of charge, from the Facilities Agent Schroder Investment Management Ltd, 1 London Wall Place, London EC2Y 5AU or at www.schroders.co.uk. 
GJE000378
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Important information
Risk considerations
The counterparty to a derivative or other contractual agreement or synthetic financial product could become unable to honour its commitments to the fund, potentially creating a partial or 
total loss for the fund.
The fund can be exposed to different currencies. Changes in foreign exchange rates could create losses.
A derivative may not perform as expected, and may create losses greater than the cost of the derivative.
Equity prices fluctuate daily, based on many factors including general, economic, industry or company news.
The fund uses derivatives for leverage, which makes it more sensitive to certain market or interest rate movements and may cause above-average volatility and risk of loss.
In difficult market conditions, the fund may not be able to sell a security for full value or at all. This could affect performance and could cause the fund to defer or suspend redemptions of its 
shares.
Failures at service providers could lead to disruptions of fund operations or losses.
The fund may be concentrated in a limited number of geographical regions, industry sectors, markets and/or individual positions. This may result in large changes in the value of the fund, 
both up or down, which may adversely impact the performance of the fund.
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Important information
Marketing material for professional clients only. 

This document does not constitute an offer to anyone, or a solicitation by anyone, to subscribe for shares of Schroder International Selection Fund (the “Company”). Nothing in this 
document should be construed as advice and is therefore not a recommendation to buy or sell shares. An investment in the Company entails risks, which are fully described in the 
prospectus.

Subscriptions for shares of the Company can only be made on the basis of its latest Key Investor Information Document and prospectus, together with the latest audited annual report (and 
subsequent unaudited semi-annual report, if published), copies of which can be obtained, free of charge, from Schroder Investment Management (Europe) S.A.

For the UK, these documents can be obtained in English, free of charge, from the Facilities Agent Schroder Investment Management Ltd, 1 London Wall Place, London EC2Y 5AU or at 
www.schroders.co.uk.

Subscriptions for fund units can only be made on the basis of its latest Key Investor Information Document and Prospectus, together with the latest audited annual report (and subsequent 
unaudited semi-annual report, if published), copies are available in English and can be obtained, free of charge, from Schroder Unit Trusts Limited.

Past performance is not a guide to future performance and may not be repeated. The value of investments and the income from them may go down as well as up and investors 
may not get back the amount originally invested.  Exchange rate changes may cause the value of any overseas investments to rise or fall.

Schroders has expressed its own views and opinions in this document and these may change. 

This information is not an offer, solicitation or recommendation to buy or sell any financial instrument or to adopt any investment strategy.  Nothing in this material should be construed as 
advice or a recommendation to buy or sell.  Information herein is believed to be reliable but we do not warrant its completeness or accuracy.

The material is not intended to provide, and should not be relied on for accounting, legal or tax advice.  Reliance should not be placed on any views or information in the material when 
taking individual investment and/or strategic decisions.  No responsibility can be accepted for error of fact or opinion.

This document may contain “forward-looking” information, such as forecasts or projections. Please note that any such information is not a guarantee of any future performance and there is 
no assurance that any forecast or projection will be realised.

Any reference to sectors/countries/stocks/securities are for illustrative purposes only and not a recommendation to buy or sell any financial instrument/securities or adopt any investment 
strategy.

Schroders will be a data controller in respect of your personal data. For information on how Schroders might process your personal data, please view our Privacy Policy available at 
www.schroders.com/en/privacy-policy or on request should you not have access to this webpage. For your security, communications may be recorded or monitored. 

Issued in April 2022 by Schroder Investment Management (Europe) S.A., 5, rue Höhenhof, L-1736 Senningerberg, Luxembourg. Registration No B 37.799. Distributed in the UK by Schroder 
Investment Management Ltd, 1 London Wall Place, London EC2Y 5AU. Registration No 1893220 England. Authorised and regulated by the Financial Conduct Authority. GJE000384
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