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Schroder UK Mid Cap Fund plc
Outperformance indicators in the year ended 30 September 2025

NAV/Share Share Price
return return

+10.8% +18.0%

*

Relative Relative®

+4.1% +11.3%

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.
Source: Schroders, data for the 12 months to 30 September 2025 net income reinvested, net of the ongoing charges and portfolio costs, in GBP. *Relative numbers are versus the benchmark which is theFTSE
250 ex Investment Trust Index. “NAV” = Net Asset Value.
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Schroder UK Mid Cap Fund plc O aGhe  bigger 0o

. . e . Schroder UK Mid Cap Fund plc Dividend 12.2% 11.2
Inflation-beating dividend growth st ofbearprice 5% X
Pint of milk price 4.3% 24
House Prices 3.2% 1.9
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B Interim dividend mmmFinal dividend Revenue reserves (Em)

Full year 2025 dividend 22.4p, +12.2% p.a. since 2004

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.
Source: Schroders. 2004 to 30 September 2025. Interim dividends as at March, final dividends as at September. Milk and beer price data from ONS, house price data from Land Registry. *CAGR=Compound
Annual Growth Rate, which is the is the mean annual growth rate of an investment over a specified period of time longer than one year.
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Schroder UK Mid Cap Fund plc
The UK economy is only half the story

Revenue exposure of the FTSE 250 ex Investment Trusts index, %

» Around half of revenues are ex UK on average
m Company
revenues from
the UK > Permits flexibility in portfolio allocation
Company

revenues from
overseas

Source: Schroders, Factset. As at 31 December 2025. Data shown for the FTSE Mid 250 ex Investment Trusts index.
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Schroder UK Mid Cap Fund plc

Long-term, FTSE 250 ex IT has outperformed most developed market indices, including the S&P 500

FTSE 250 ex Investment Trusts vs Large developed markets, Total Return, %
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Past performance is not a guide to future performance and may not be repeated.
Source: Schroders, Refinitiv Datastream, rebased to 100 at 1 January 2000, data to 1 March 2026. Currencies are base currencies for individual indices. '"FTSE 250 ex Investment Trusts Index.

6 Schroders



Hunting for ‘multi-baggers’ — how the UK beat the US
Some of these multi-baggers help to explain the Mid 250’s strong track record

\‘ ‘ *ETE*; 7
| | N

Total stocks 824 Total stocks

No. of stocks 42 No. of stocks
with 27x return with 27x return Used Bloomberg to screen for companies that

- Returned 27x or more in the 27 years to 16/01/2026
- Have minimum market capitalisation of £150m

% of set

For illustrative purposes only and should not be viewed as a recommendation to buy or sell. Schroders has expressed its own views and opinions and these may change.
Source: Schroders, Bloomberg, as at January 2026.

7 Schroders



UK multi-baggers Class of 2025: Who were they?

A selection of the UK’s 42 ‘multi-baggers’ in the 27 years to 16 January 2026
(>15% CAGR), all past or present holdings in Schroder UK Mid Cap Plc

CRANSWICK DIPLOMA PLC

For illustrative purposes only and should not be viewed as a recommendation to buy or sell. Schroders has expressed its own views and opinions and these may change.
Source: Schroders, Bloomberg, 20 January 1999 to 16 January 2026. CAGR = Compound Annual Growth Rate. Logos are the property of their respective entities.
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Schroder UK Mid Cap Fund plc

M&A is an enduring feature and significant premia underline the valuation opportunity

i : : Y REDROW,
Value of completed acquisitions as % of index starting market cap =
BRITVIC
Ho% HARGREAVES
LANSDOWN
14%
)@TYMAN

12%

10%

N nahinlhy

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

B FTSE 100 ™ FTSE 250 ™ FTSE Small Cap

Mid caps are more likely to be acquired than large caps

Source: Panmure Liberum, 8 January 2026. Periods shown are calendar years. Logos are the property of the companies shown.
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Schroder UK Mid Cap Fund plc

UK now the world’s share buyback capital

Proportion of large companies which bought back at least 1% of their shares over the previous 12 months

60%

UK
50%

< us

40% \™

Japan
30%

_ Europe ex UK
20% m ,/
/s

e N~
0%

Mar-16 Mar-17 Mar-18 Mar-19 Mar-20 Mar-21 Mar-22 Mar-23 Mar-24 Mar-25 Mar-26

Past performance is not a guide to future performance and may not be repeated.

Source: LSEG Datastream and Schroders calculations. Change in number of shares estimated based on change in market capitalisation/price ratio for each index constituent (based on the full market cap
capitalisation of each constituent). This avoids any distortions from share splits etc. Using a larger threshold than 1%, e.g. 5%, would not have materially altered the conclusions from this work. Likewise with a
smaller 0.5% threshold. Data to 31 March 2026.
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Schroder UK Mid Cap Fund plc

Mid caps have participated in this: share buybacks a notable feature of our portfolio holdings

Examples of companies in portfolio undertaking significant buy backs

@) Inchcape gratton MJ
roup plc N/

ManGroupplc

mitie playlech
@ SOURCE OF SUCCESS

The stocks shown above are for illustrative purposes only and are not to be considered a recommendation to buy or sell.
Source: Schroders, from 30 September 2024 to 30 September 2025. Logos are the property of the companies shown.

Share buybacks reduce the number of shares outstanding, increasing each remaining shareholder’s proportion of ownership and enhancing earnings and dividends per share. The main reasons for buybacks
are to return surplus capital, exploit undervaluation, boost per share metrics, and signal management’s confidence in the future.
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Schroder UK Mid Cap Fund plc

Categorising our investment universe

How we characterise stocks...

Market position/pricing
power leads to relatively
higher returns on capital

Very strong business
franchise

Scarcity value, only
way to get exposure to
this niche

Quality management

Ability to finance growth
internally

Balance sheet strength

FTSE 100 stock of future?

- Industry undergoing

change, for example
where capacity reducing

Company undergoing
change, for example
change of management
/strategy

Cyclical upturn or re-
rating in prospect

Supply of shares in
these companies
reducing possibly via
buybacks

- Valuation reflective

Our portfolio combines attractively priced

Source: Schroders.
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Characteristics of

Stocks to avoid

- Industry overcapacity

- Experiencing long-term
decline

- Not providing investors
with successful growth
opportunities

- Management team
destroying value

- Inadequate profitability
or returns on capital

- Significant accounting
concerns

and stocks

...resulting in a portfolio of

Schroders




Example of a Unigue stock

Cranswick

Characteristics we look for

Strong market position/pricing power
Very strong business franchise
Scarcity value

Quality management

Ability to finance growth internally
Balance sheet strength

FTSE 100 stock of future?

Cranswick ticking the boxes

Difficult to do this well, but Cranswick consistently does

Supplying the full gamut of supermarkets and global foodservice
No other pork and poultry specialist in UK

Superior allocators of capital

Generating cash in the £100ms which is reinvested in capex

And the remainder paid out as a steady stream of dividends

Steady progress in this direction

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.

Security shown for illustrative purposes only and should not be viewed as a recommendation to buy or sell.
Source: Schroders and chart LSEG Datastream, data from 31 March 2021 to 31 March 2026. re-based to 100.
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Example of a stock "

®

Share price (indexed to 100)

Characteristics we look for Grafton Group ticking the boxes 140
(E
Industry undergoing change @ Top 3 UK merchants have flat to declining asset growth and asset sales
120
Company undergoing change @ ipéc;r:j)tlonal diversification; >60% of operating profit non-UK (Spain, 110
100
Cyclical upturn or re-rating in prospect @ Trough multiple due to macro concerns with over emphasis on UK 90
80
0,
Supply of shares reducing @ Second £1_00m buyback topped up by £30m (bought back c.19% of
company in 2.5 years to Jan) 0

Valuation reflective @ c12x earnings for hsd forecast compound EPS growth 60
Mar 21 Mar 22 Mar 23 Mar 24 Mar 25 Mar 26

Grafton
G Group plc

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.

For illustrative purposes only and should not be viewed as a recommendation to buy or sell.,
Source: Schroders and chart LSEG Datastream, data from 31 March 2021 to 31 March 2026. re-based to 100.
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Schroder UK Mid Cap Fund plc

Investment process : The selling part

Promotion
to the
FTSE 100

®

Increases
in industry

capacity
sustainability

@)
(-
challenges
< >
"
Company

acquired

Corp
governance,
key people

lost, or

@-

Valuation -
peak margin/
high P/E

Source: Schroders.
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Frequent or
expensive
acquisitions

9,

accounting

Investment
thesis
played out

Failing to
respond to
disruption
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Schroder UK Mid Cap Fund plc

Sector positioning

As at 31 March 2026

Portfolio Benchmark! Underweight Overweight
Industrials 26.7% 22.4% IS 4.3%
Consumer Discretionary 22.3% 18.9% IS 3.3%
Health Care 3.9% 3.0% B 0.9%
Energy 3.0% 2.5% W 0.5%
Telecommunications 1.7% 1.2% M 0.5%
Technology 4.4% 4.3% 1 0.1%
Utilities 2.8% 3.5% -0.7% =
Basic Materials 5.7% 6.4% -0.7% W
Consumer Staples 4.2% 6.3% -2.2% .
Financials 16.3% 20.1% -3.9%
Real Estate 6.6% 11.3% -4.7%

The sectors, securities, regions and countries shown above are for illustrative purposes only and are not to be considered a recommendation to buy or sell.

Source: Schroders, Aladdin. 'FTSE 250 ex-IT (ICB).
The accounting data used by Aladdin is un-audited, therefore any subsequent cleaning of data will not be reflected.
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Schroder UK Mid Cap Fund plc
Notable purchases and sales in 6 months to 31 March 2026

New holdings The opportunity

Complete sales Rationale

Best in class UK housebuilder at GFC valuation.

IG Group Promotion to FTSE 100

Publishing house with blockbuster authors on roster (e.g. ~ '
BLOOMSBURY garah). Maas and J.K Rowling), driving significant growth Just Group s ) Bid approach
‘ and trading at attractive valuation.
HehostTowers vans and operates mqblle telecom towers, benef_ltlng from Keller Group Q Peak margins
rising mobile penetration and population growth in Africa.
// Cash generative and well-managed supplier to oil and gas : ~ .
Q a HUNTING industry with significant subsea potential. Spectris ws ) Bid approach

A scientific instruments company in transformation, with
OXF@[‘{[) exciting growth potential in its rapidly expanding plasma
INSTRUMENTS bUSiness

For illustrative purposes only and not a recommendation to buy or sell shares.
Source: Schroders, Source: Schroders, 30 September 2025 to 31 March 2026. Logos are the property of the companies shown.

18 Schroders



Schroders

Performance
Schroder UK Mid Cap Fund plc




Schroder UK Mid Cap Fund plc

NAV outperformance on 1, 5 and 10-year basis

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.
Performance data does not take into account any commissions and costs, if any, charged when units or shares of any fund, as applicable, are issued and
redeemed.

Cumulative performance to 31 March 2026

Performance % 3 years 5 years 10 years Since launch?
Schroder UK Mid Cap Fund plc NAV cum income -4.9 16.8 234 16.9 76.7 1,226.5
FTSE 250 ex. Investment Trusts index’ -5.7 12.5 24.3 14.4 58.2 749.0
Relative (NAV) +0.8 +4.3 -0.9 +2.5 +18.5 +477.5
Schroder UK Mid Cap Fund plc share price -2.7 21.1 34.4 19.0 111.7 1,526.2

Over 3 years, Schroder UK Mid Cap Fund plc shares outperformed the benchmark index by 1.4x

Source: Morningstar, Schroders, net income reinvested, net of the ongoing charges.
With effect from 1 April 2011, the Company's benchmark has been the FTSE 250 (ex-Investment Trusts) Index. Prior to that date the benchmark was the FTSE All Share, ex. Investment Trusts Index, ex. FTSE
100. The since launch data has been chain-linked to reflect this. 2Ex income net asset value figures shown as cum income unavailable pre 2008, from launch on 30 April 2003 (close).
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Schroder UK Mid Cap Fund plc

Calendar year performance

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 investments to fall as well as rise.
Performance data does not take into account any commissions and costs, if any, charged when units or shares of any fund, as applicable, are issued and

redeemed.

Performance % 2024 2023 2018 2017 2016
Schroder UK Mid Cap Fund plc NAV cum income 14.4 8.9 6.8 -20.9 25.7 -6.5 354 -15.4 24.7 2.5
Schroder UK Mid Cap Fund plc share price 19.7 8.7 11.2 -21.2 12.1 -3.7 58.7 -17.3 28.6 -8.2
FTSE 250 ex. Investment Trusts index 12.5 8.4 10.3 -18.4 18.4 -8.5 30.8 -15.2 18.2 5.1

Source: Morningstar, calendar years at dates shown, in GBP, net income reinvested, net of the ongoing charges.
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Schroder UK Mid Cap Fund plc

UK Mid caps stand out relative to UK large caps and the global opportunity set...

FTSE 250 trades on just 11x earnings, which is surprising, relative to both history and forecast (>13%) earnings

growth
12m fwd P/E multiple. MSCI Regions. Dates for the last 20 years

Past performance is not a guide to future performance and may not be repeated.
Source: FactSet, Goldman Sachs Global Investment Research. 13 April 2026. Schroders has expressed its own views and opinions and these may change.
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Schroder UK Mid Cap Fund plc
.....and specifically, to the global SMID universe

MSCI SMID indices’ 12m forward P/E

Past performance is not a guide to future performance and may not be repeated.
Source: FactSet, Goldman Sachs Global Investment Research. All data based on MSCI SMID indices. 20-year historical range. 12m fwd P/E based on Factset consensus. 13 April 2026.
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USA Small Mid

Interquartile Range

17.5

EM Asia Small Mid

17.1

World Small

Median

16.8

AC World Small Mid

Current

15.8

Japan Small Mid

Ti0th - 90th percentile

15.1

EM Small Mid

14.2

e e e e e e

Europe Small Mid | United Kingdom Small

'P/E=Price to earnings ratio, this is the ratio of a company's share price to the company's earnings per share. Schroders has expressed its own views and opinions and these may change.
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Monthly survey: UK gets slightly more attention

Opportunity remains with only brief lulls in negative sentiment towards UK

Net % of Fund Manager Survey investors overweight Monthly change in investor positioning (by asset class)
UK equities
20 250 Healtjl"?c%arg
230 Cash
10 210 c.ﬁ-’.ﬁﬁﬁfé
0 190 s
10 170 )
150 Laths0
-20 130 Tech
30 110 [ Uk |
%0 OO Mar'26 Global FMIS
-4 70 1’!‘;?@?3%'2 Mohd ppt chg ininvestor positicning
50 50 Eq%?ll:}ég
'06 '07 '08 '09 10 "11 '12 13 '14 "15 "16 "17 "18 '19 20 21 22 ‘23 '24 25 26 Discratonary
Net % Overweight, lhs e | J¥. Equities vs Global Equities, rhs et Ao et et et et et
Fund Manager Survey investors are net 15% underweight UK This chart shows March’s monthly changes in Fund Manager
equities in March Survey investor allocation...
Allocation to UK equities has turned overweight only twice since ...investors increased allocation to Japan, healthcare, and cash
August 2021 and reduced allocation to discretionary, EU stocks, and banks.

Source: BofA Global Fund Manager Survey, Datastream 17 March 2026. For illustrative purposes only and should not be viewed as a recommendation to buy or sell.
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Buying UK Mid Caps on weakness has given the best long-term returns
FTSE 250 Index has underperformed the FTSE 100 Index by c7.5% over last 12 months

UK mid 250 performance vs. FTSE 100 index
0 ... subsequent
% 3year
40 performance
30
20
... subsequent
10 5year
performance
0 T
-10
Mid 250
-20 previous
12 month
30 performance

vs. FTSE 100
20 to 30% 10 to 20% 0to 10% 0to-10% -10to -20% -20to -30%

Past performance is not a guide to future performance and may not be repeated.
Source: LSEG Workspace, Schroders, returns are shown for the FTSE 250 ex IT index vs FTSE 100 index.
Based on rolling 12-month performance from 30 September 1990 to 31 December 2025.
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Schroder UK Mid Cap Fund plc

Fund summary

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 investments
to fall as well as rise.

C@ Aim of fund

Providing a total return in excess of the FTSE 250 (ex-Investment Companies)
Index from investing in UK mid cap equities

CED Outcome

Net asset value return of 1,226% since launch’

Outperformance versus benchmark of 477% since Schroders became
manager3

Dividend has grown 11x since 2004 to September 2025 as portfolio investments
have generated income in addition to successfully reinvesting internally generated
cash

Source: The fund aim is an internal guideline only, is subject to change and not guaranteed. Manager performance is shown net of fees.
'Source: Schroders, to 31 March 2026 except dividend, dividend growth and revenue reserves to 30 September 2025 year end.

*Source Morningstar, net asset value total return for period 30 April 2003 (close) 31 March 2026, ex income figure as cum income
unavailable pre 2008.

* The since launch index data is chain-linked. With effect from 1 April 2011, the Company’s benchmark has been the FTSE 250 (ex-
Investment Trusts) Index. Prior to that date the benchmark was the FTSE All Share, ex. Investment Trusts Index, ex. FTSE 100.
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Key numbers':

Net Assets:
Discount to NAV:
Current yield:
Gearing:
Dividend 2025:

Dividend growth:
(2025)

Revenue reserves
(2025):

Performance since
manager start
(05/2003):

Estimated effective
management fee:

£238.6m
4.7%
3.0%
5.4%

22.4p

+4.2% (1yr)
+5.6% p.a. (3yrs)

8.8 months cover post
final payment for 2025

11.9% p.a.
Vs
9.8% p.a. Index

0.60% of chargeable
assets

Schroders



Schroder UK Mid Cap Fund plc

Strong absolute and relative returns in FY2025

NAV/Share Share
Price

+10.8% +18.0%

Relative’ Relative’

+4.1% +11.3%

...discount narrowing has boosted

Past Performance is not a guide to future performance and may not be repeated.
Source: Schroders, data for the 12 months to 30 September 2025, in GBP. 'Relative numbers are versus FTSE 250 ex Investment Trusts index.
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Schroder UK Mid Cap Fund plc
The Mid 250 CEO podcast, showcasing Mid Cap successes

Recent podcasts

P

Computacenter

CRANSWICK

Dunelm

TelecomPlus

Il = Schroders

Podcast: This company
beat its benchmark by 50%
over five years — who is
behind this success and
how did they do it?

Leo Quinn began his career as a
graduate at infrastructure firm
Balfour Beatty. Here he tells of how he

returned as CEO to lead its
turnaround.

21/06/2024

O in X @

Mid 250 Podcast: OK Computer -
How has Computacenter

generated market beating
returns?

How did a business that sells IT
infrastructure and services
behind the scenes become a UK
'multi-bagger'? Fund managers
Jean Roche and James Goodman
chat to Mike Norris, CEO of
Computacenter

11/12/2025

Source: Schroders, December 2025. Logos are the property of the companies shown.
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Schroders What we do Funds & strategies Insights Aboutus Q

Schroder UK Mid Cap 5 |
Fund plc - SCP S~ <

Backing tomorrow’s UK market leaders today

PERSPECTIVE | 3-5min to read

Podcast: How a sausage maker
became a 200 bagger since 1991

Adam Couch, CEO of food producer Cranswick, a company that has
returned 200x since 1991, joins the pod. We ask Adam to divulge the
secret of Cranswick's success.

09/06/2023

David Brett
a Editor
-» See

@’)) Episode library

Schroders


https://www.schroders.com/en/insights/economics/the-homebody-economy--investing-in-your-digital-back-yard/
https://www.schroders.com/en/insights/economics/the-homebody-economy--investing-in-your-digital-back-yard/
https://www.schroders.com/en/insights/economics/the-homebody-economy--investing-in-your-digital-back-yard/
https://www.schroders.com/en-gb/uk/individual/insights/mid-250-podcast/
https://www.schroders.com/en-gb/uk/individual/insights/how-a-sausage-maker-became-a-200-bagger-since-1991/

Schroder UK Mid Cap Fund plc

Take aways
. @
Mid 250 has Schroder UK mid cap plc Our process and Valuation backdrop for
outperformed most has outperformed the philosophy is consistent UK mid caps is highly
global developed FTSE Mid 250 ex IT index and proven over more supportive
in both the short and than 20 years of outperformance of
markets over the long
longer term global markets from here

term

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.

Source: Schroders, 1 January 2026. Schroders has expressed its own views and opinions and these may change.
Performance since launch - note with effect from 1 April 2011, the Company’s benchmark has been the FTSE 250 (ex-Investment Trusts) Index. Prior to that date the benchmark was the FTSE All Share, ex.

Investment Trusts Index, ex. FTSE 100. The since launch data has been chain-linked to reflect this. Ex income figures shown as cum income unavailable pre 2008, from launch on 30 April 2003 (close) to 31

December 2025.

30 Schroders



Schroder UK Mid Cap Fund plc

Risk considerations

- Concentration risk: The Company 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 company, both up or down.

- 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.

- Currency risk: If the fund's investments are denominated in currencies different to the fund'’s base currency, the fund may lose value as a result of
movements in foreign exchange rates, otherwise known as currency rates. If the investor holds a share class in a different currency to the base currency
of the fund, investors may be exposed to losses as a result of movements in currency rates.

- Gearing risk: The Company may borrow money to make further investments, this is known as gearing. Gearing will increase returns if the value of the
investments purchased increase by more than the cost of borrowing, or reduce returns if they fail to do so. In falling markets, the whole of the value in
such investments could be lost, which would result in losses to the Company.

- Liquidity risk: The price of shares in the Company is determined by market supply and demand, and this may be different to the net asset value of the
Company. In difficult market conditions, investors may not be able to find a buyer for their shares or may not get back the amount that they originally
invested. Certain investments of the Company, in particular the unquoted investments, may be less liquid and more difficult to value. In difficult market
conditions, the Company may not be able to sell an investment for full value or at all and this could affect performance of the Company.

- Market risk: The value of investments can go up and down and an investor may not get back the amount initially invested.
- Operational risk: Operational processes, including those related to the safekeeping of assets, may fail. This may result in losses to the Company.

- 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.

- Share price risk: The price of shares in the Company is determined by market supply and demand, and this may be different to the net asset value of the
Company. This means the price may be volatile, meaning the price may go up and down to a greater extent in response to changes in demand.

- Smaller companies risk: Smaller companies generally carry greater liquidity risk than larger companies, meaning they are harder to buy and sell, and they
may also fluctuate in value to a greater extent.

Source: Schroders.
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Important information

MSCI index: Source: MSCI. The MSCI information may only be used for your internal use, may not be reproduced or redisseminated in any form and may not be used as a basis for or a component of
any financial instruments or products or indices. None of the MSCI information is intended to constitute investment advice or a recommendation to make (or refrain from making) any kind of
investment decision and may not be relied on as such. Historical data and analysis should not be taken as an indication or guarantee of any future performance analysis, forecast or prediction. The
MSCI information is provided on an “as is” basis and the user of this information assumes the entire risk of any use made of this information. MSCI, each of its affiliates and each other person
involved in or related to compiling, computing or creating any MSCI information (collectively, the “MSCI Parties”) expressly disclaims all warranties (including, without limitation, any warranties of
originality, accuracy, completeness, timeliness, non-infringement, merchantability and fitness for a particular purpose) with respect to this information. Without limiting any of the foregoing, in no
event shall any MSCI Party have any liability for any direct, indirect, special, incidental, punitive, consequential (including, without limitation, lost profits) or any other damages. (www.msci.com).

FTSE index: LSEG is the administrator of certain indices and benchmarks as detailed at https://www.Iseg.com/en/ftse-russell/benchmarks. No other information provided, displayed or contained in
any LSEG service is made available for use as a benchmark, whether in relation to a financial instrument, financial contract or to measure the performance of an investment fund, or otherwise in a
way that would require the relevant information to be administered by a benchmark administrator pursuant to the Benchmarks Regulation (the “Prohibited Use"). LSEG does not grant rights for you
to access or use such information for the Prohibited Use and you may breach the Benchmarks Regulation and/or any contract with LSEG if you do. In the event that you identify the Prohibited Use of
information by any person, you must promptly notify LSEG and provide such details as we may reasonably request to ensure the cessation of the Prohibited Use, where appropriate. Notwithstanding
the foregoing, where you have entered into a direct license with a third-party provider which permits the Prohibited Use with respect to such third party provider's information, you are solely
responsible for compliance with Benchmarks Regulation and LSEG shall have no liability or responsibility for any loss or damages that arise from or in connection with the Prohibited Use. LSEG and
its affiliates do not warrant that any information is provided in compliance with the Benchmarks Regulation and accept no liability and have no responsibility for any loss or damages that arise from
or in connection with the Prohibited Use of the information. “Benchmarks Regulation” means, in respect of the EEA, EU Regulation 2016/1011, in respect of UK, UK benchmarks regulation and in
respect of another country, the equivalent legislation. If you are in any doubt about the meaning of the Prohibited Use or your obligations under the Benchmarks Regulation, you should seek
professional advice.

©Morningstar 2026. 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.

S&P indices: The S&P 500 is a product of S&P Dow Jones Indices LLC, its affiliates and/or their third party licensors (“SPDJI"), and has been licensed for use by Schroders. S&P® is a registered
trademark of Standard & Poor’s Financial Services LLC (“S&P"); Dow Jones® is a registered trademark of Dow Jones Trademark Holdings LLC (“Dow Jones");and these trademarks have been licensed
for use by SPDJI and sublicensed for certain purposes by Schroders. Schroders is not sponsored, endorsed, sold or promoted by SPDJI, Dow Jones, S&P, their respective affiliates or their third party
licensors and none of such parties make any representation regarding the advisability of investing in such product(s) nor do they have any liability for any errors, omissions, or interruptions of the
S&P 500.
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Important information

Marketing material

This information is a marketing communication. For help in understanding any terms used, please visit address https://www.schroders.com/en-gb/uk/individual/glossary/

The material is not intended to provide, and should not be relied on for, accounting, legal or tax advice, or investment recommendations.
Reliance should not be placed on any views or information in the material when taking individual investment and/or strategic decisions.

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

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. Past Performance is not a guide to future performance and may not be repeated.

The views and opinions contained herein are those of the individuals to whom they are attributed and may not necessarily represent views expressed or reflected in other
Schroders communications, strategies or funds.

The information contained herein is believed to be reliable. Where third-party data is referenced, it remains subject to the rights of the respective provider and must not be
reproduced or used without prior consent.

This document may contain "forward-looking" information, such as forecasts or projections. Any forecasts stated in this document are not guaranteed and are provided for
information purposes only.

We recommend you seek financial advice from an Independent Adviser before making an investment decision. If you don't already have an Adviser, you can find one at
www.unbiased.co.uk or www.vouchedfor.co.uk Before investing in an Investment Trust, refer to the prospectus, the latest Key Information Document (KID) and Key
Features Document (KFD) at www.schroders.co.uk/investor or on request.

For your security, communications may be recorded or monitored. 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 https://www.schroders.com/en/global/individual/footer/privacy-statement/ or on request
should you not have access to this webpage.

Issued by Schroder Unit Trusts Limited, 1 London Wall Place, London EC2Y 5AU. Registration No 4191730 England. Authorised and regulated by the Financial Conduct
Authority. 18182
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Schroder UK Mid Cap Fund plc: Why invest in Mid 2507

We know it as the Heineken Index

© )

Constantly refreshed by A wealth of companies Consistent well-covered
IPOs, takeouts, promotions operating in high growth dividend payouts; buybacks
and relegations niches an increasing feature

® ©

A very different, less
Clear sell signal on concentrated sector Around half of revenues
promotion to the FTSE 100 exposure to the FTSE 100 ex UK" - ‘best of both’

All of this has led to long-term outperformance over most major developed market indices?

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.
Source: Schroders. 'Source: Factset. As at 1 January 2026. Data shown for the FTSE Mid 250 ex Investment Trusts index. 2Schroders, Refinitiv Datastream, rebased to 100 at 1 January 2000, data to 1 January

2026. Base currencies for individual indices - FTSE 100, FTSE 250 ex Investment Trusts, EURO Stoxx 50 and S&P 500.
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Schroder UK Mid Cap Fund plc

Portfolio holdings
As at 31 March 2026

Cranswick 2.7% Food manufacturer and supplier Top 10 holdings 30.0%
Telecom Plus 2.3% Multiline utilities Top 20 holdings 52.8%
MAN Group 2.2% Investment Manager

Clarkson 2.1% Ship broker and data service provider

SSP 2.1% Food and beverage outlets in travel hubs Market cap split %
Bodycote 2.0% Industrial heat treatment and thermal processing ~ FTSE 100 1.2%
Chemring Group 2.0% Defence countermeasures & tech solutions FTSE 250 90.6%
Grafton Group 2.0% European & UK distributor of building supplies FTSE Small Cap 5.6%
Zigup 2.0% Commercial vehicle rental and services

Kier Group 1.9% Construction, infrastructure, and property

Dunelm Group 1.8% Homewares retailer

Playtech 1.8% Gambling technology supplier

QinetiQ Group 1.7% Science and engineering in defence

Genus 1.7% Animal genetics and biotechnology

Victrex 1.7% Manufacturer of high-performance polymers

Mitie Group 1.6% Facilities management, security, and cleaning

ME Group 1.6% Self service machine operators (photo & laundry)

Frasers Group 1.5% Sports, premium fashion & luxury brands retailer

Rathbones Group 1.5% Investment Manager

Lancashire 1.4% Speciality insurance and reinsurance group

Stocks shown are for illustrative purposes only and should not be viewed as a recommendation to buy or sell.

Source: Schroders/Aladdin, FTSE. Based on unaudited data.
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Schroder UK Mid Cap Fund plc
Gearing, %

14.0
12.0
10.0
8.0
6.0
4.0
2.0
0.0
(2.0)
(4.0)
(6.0)

(8.0)
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

For illustrative purposes only and are not a recommendation to buy or sell
Source: Schroders, from 30 September 2009 to 28 February 2026. Gearing is the ratio of a company's debt-to-equity.
Gearing shows the extent to which a firm's operations are funded by lenders versus shareholders.
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Schroder UK Mid Cap Fund plc

Discount to NAV has narrowed following outperformance and strategic initiatives

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.

Discount/Premium to NAV (%)

0%
-2%

-4%

-6%

-8%

-10% /\

12%

L/

-16%

-18%

-20%
Feb-16 Feb-17 Feb-18 Feb-19 Feb-20 Feb-21 Feb-22 Feb-23 Feb-24 Feb-25 Feb-2t

—Schroder UK Mid Cap =——Average

Source: Morningstar, Schroders, 10 years to 31 December2025, in GBP, average is based on monthly data for the period. Discount/premium is the ratio of the companies share price vs the underlying Net Asset
Value (NAV). If the share price is higher than the NAV, this is classified as a premium, thus if the share price is lower than the NAYV, this is classified as a discount.
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What is the UK consumer spending on now?

Peering into the basket: Household essentials

Detailed monthly retail sales value (Feb 2020=100)

180
160
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120
100

80

60

40

20
Feb 20 Aug 20 Feb 21 Aug 21 Feb 22 Aug 22 Feb 23 Aug 23 Feb 24 Aug 24 Feb 25 Aug 25

== = Alcohol & tobaccO === Footwear

Furniture, lighting Computers, telecoms e Books, newspapers == == Sports equipment Flowers, plants, pet foods e= == Mail order

Source: ONS and Lazarus economics data to December 2025, rebased to 100 at February 2020.
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Schroder UK Mid Cap Fund plc
FTSE 250's attractive total shareholder yield — eye catching at >5%...
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Total shareholder yield on FTSE 250 is 43% higher than that of the S&P 500

Past performance is not a guide to future performance and may not be repeated.
Source: Datastream, Factset, Goldman Sachs Research, 1 April 2026. Total shareholder yield above is calculated by adding dividends and gross share buybacks; this measures the total return a company delivers

to its shareholders.
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UK is attractive on a total shareholder yield return basis versus other
major markets

Total shareholder yields from key markets (%) Other assets (%)
6%

5%
4%
3%
2%

1%

0%

FTSE 100 FTSE 250 STOXX 600 S&P 500 UK 10 year qilts Instant access savings
m Dividends  m Gross buybacks
Past performance is not a guide to future performance and may not be repeated.

Source: Total shareholder yields from Goldman Sachs Research, LSEG Datastream, Factset, as at 8 January 2026. Gilts and savings from Computershare UK Dividend Monitor Q4 2025 - gilts
sourced Bloomberg and savings from Moneyfacts.
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Schroder UK Mid Cap Fund plc
Performance attribution — 12 months to 31 March 2026

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. Performance data does not take into account any commissions and costs, if any, charged when units or shares of any fund, as applicable, are issued
and redeemed.

NAV +16.8% versus FTSE 250 Ex Investment Trusts index +12.5%

Stocks held in the fund Stocks not held in the fund
Portfolio Relative Portfolio Active Relative
Top 5 contributors weight performance Top 5 contributors weight weight performance
% %
Spectris 1.5 +0.4 +72.2 +1.6 B&M European Value - -1.1 -44.0 +0.7
Chemring 3.2 +2.5 +26.8 +1.0 Unite Group - -0.6 -48.2 +0.6
Just Group 1.8 +0.9 +39.3 +0.8 Vistry Group - -1.0 -54.0 +0.6
Kier 2.6 +2.2 +45.9 +0.8 WPP - -0.4 -42.7 +0.6
Ecora 0.8 +0.8 +135.2 +0.8 Hays - -0.5 -70.1 +0.5
Telecom Plus 3.7 +3.1 -34.0 -1.2 Balfour Beatty - -1.5 +65.9 -0.8
Future 1.2 +0.9 -57.0 -1.0 Serco Group - -1.2 +73.1 -0.7
Ibstock 1.4 +1.2 -51.7 -0.9 Lion Finance - -1.2 +66.2 -0.7
ME Group International 2.2 +2.0 -38.9 -0.9 Hochschild Mining - -0.6 +114.8 -0.6
Crest Nicholson 1.1 +1.0 -19.6 -0.8 Drax - -1.3 +45.6 -0.5

Source: Schroders, Aladdin, including gearing. For illustrative purposes only and not a recommendation to buy or sell shares. Portfolio weight and active weight are average weights. Active weight is the
average stock weight relative to the FTSE 250 Ex Investment Trusts. Relative performance is the share price return relative to the FTSE 250 Ex Investment Trusts (TR). Impact is the contribution to performance

relative to the FTSE 250 Ex Investment Trusts (TR).
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Schroder UK Mid Cap Fund plc: team engagements

We are active: Examples of our 1-1 portfolio company engagements in 2025

Climate & Environment Human Capital Management Governance and Oversight

=== Harbour
=mm Energy

il

Group

QINETIQ

7 sirus I

Source: Schroders, December 2025. Logos are the property of the companies shown. For illustrative purposes only and should not be viewed as a recommendation to buy or sell.
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Schroder UK
Mid Cap Fund
Managers

Biographies

Jean Roche

Fund Manager
Lead manager of the Schroder UK Mid Cap Fund Plc since January
2021, co-manager since September 2016
Member of the UK's Takeover Panel

Joined Schroders in 2016 as UK Equity small and mid cap fund
manager

Analyst/fund manager at Hargreave Hale (now Canaccord).
Previously worked on the sell-side for 10 years at Panmure
Gordon and Morgan Stanley

Investment career commenced in 1999
CFA Charter Holder

First class honours MSc in Financial and Industrial Mathematics,
Dublin City University, and BA Mathematics and French, National
University of Ireland, Galway

Andy Brough

Fund Manager

- Fund manager responsible for UK small and mid cap
portfolios at Schroders since 1987

- Launched the Schroder UK Mid 250 strategy in 1999

- Manager of the Schroder UK Mid Cap Fund plc since May
2003, co-manager since April 2016

- Manager of Schroder UK Smaller Companies strategy for
over 30 years

- Investment career commenced on joining Schroders in 1987
- Chartered Accountant

- BScin Economics, Manchester University
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