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Schroders

7t May, 2020
Dear Sir,

Market Timing and Frequent Trading Activities

THEHFRERT S Y

We are writing to you in relation to your agreement with Schroder Investment Management (Taiwan) Limited
(“SIMTW") in respect of Luxembourg-domiciled Schroders funds (the “Funds").
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We would like to remind you that you must not engage in transactions with the Funds that are known, or
could reasonably be believed to constitute market timing or frequent trading activities.

- "Market timing" refers to dealing activities that seek or appear to seek profits through arbitrage or
market timing opportunities.

- "Frequent trading” refers to dealing activities that, by virtue of their frequency or size, cause a Fund's
operational expenses to increase to an extent that could reasonably be considered detrimental to the
interests of the Fund's other investors.
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We do not knowingly allow market timing or frequent trading practices, as such practices may adversely affect
the interests of all investors in the Funds. We request that you observe this prohibition and we will assume
that by continuing to deal in the Funds, you agree to comply.
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Please be advised that transactions made within a 30 day holding period are considered to be market timing
or frequent trading. This minimum holding period is for your internal reference only, and must be treated as
confidential information in accordance with the terms of the agreement that we have in place with you.
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Please be aware that we have policies and procedures in place to monitor and identify market timing and
frequent trading and where we suspect that such practices are taking place, we reserve the right to take
appropriate measures. These may include rejecting any further applications for switching and/or
subscriptions for shares.
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