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Schroder International Selection Fund

The Company

Schroder International Selection Fund (the “Company”)
organised as a “société anonyme” is an open-ended
‘umbrella’ company incorporated under Luxembourg law,
which enables investors to choose from ‘Sub-Funds’ (specific
portfolios of assets and liabilities within the Company having
their own net asset value and represented by a separate class
or classes of shares) offering different investment objectives.
The shares of each Sub-Fund are listed on the Luxembourg
Stock Exchange. Prices are also available on Bloomberg and
Reuters.

This report covers the year from 1 January 2019 to
31 December 2019. The financial statements are prepared
in accordance with Luxembourg regulations relating to
undertakings for collective investment. The last day on
which prices were calculated was 31 December 2019, the
last working day of the year and 30 December 2019 for
Schroder ISF Euro Equity, Schroder ISF European Large Cap,
Schroder ISF Italian Equity, Schroder ISF Japanese Equity,
Schroder ISF Swiss Equity, Schroder ISF Asia Pacific Cities Real
Estate, Schroder ISF European Special Situations, Schroder
ISF European Sustainable Equity, Schroder ISF Japanese
Opportunities, Schroder ISF Japanese Smaller Companies,
Schroder ISF Swiss Equity Opportunities, Schroder ISF
Swiss Small & Mid Cap Equity, Schroder ISF Japan DGF and
Schroder ISF Multi-Asset PIR Italia. At the date of this report,
130 Sub-Funds were available for investment. Please refer to
the current prospectus for the investment objectives of the
Sub- Funds as well as details of investment restrictions. The
monthly factsheets for each Sub-Fund can be obtained from
the Company'’s registered office and are also available on the
website of Schroder Investment Management (Europe) S.A.
(http://www.schroders.lu).

Hereafter, names of the Funds will be preceded by “Schroder
ISF”, e.g. Schroder ISF Global Equity Alpha.

Schroders is a FATCA compliant organisation. The FATCA
classification of this entity and its GIIN is as follows: FATCA
entity classification: FFI; Sponsoring entity: Schroder
Investment Management (Europe) S.A.; Sponsoring entity
GIIN: 4RIMT7.00000.SP.442

As at 21 March 2019, all UCITS fund ranges are fully registered
in the UK. As required by the Financial Conduct Authority
(FCA), Schroders entered into Temporary Permissions
Regime (TPR).

This regime will allow Schroders funds to be distributed and
marketed in the UK/ to UK investors after Brexit.

10

Corporate Governance
The Company is subject to corporate governance based on:

1. Its obligations as defined by the UCITS Directive
2009/65/EC dated 13 July 2009, as implemented in
Luxembourg law which is available for inspection at the
registered office of the Company at 5, rue Héhenhof,
1736 Senningerberg, Grand Duchy of Luxembourg.

2. Its articles of incorporation which are available for
inspection at the registered office of the Company and at
the Luxembourg corporate and trade register, Registre
de Commerce et des Sociétés (“RCSL").

3. Its obligations in respect of the management of the
Company, for which the Company has appointed
Schroder Investment Management (Europe) S.A.
(the “Management Company”), which is subject to
the requirements of the Management Company Directive
2010/43/EC, as implemented in Luxembourg law.

4. The Association of the Luxembourg Fund Industry
(“"ALFI") code of conduct, the principles of which the
Company has voluntarily adopted.

Internal Control and Risk Management Systems

The Board of Directors is responsible for establishing and
maintaining adequate internal control and risk management
systems of the Company in relation to the financial reporting
process. Such systems are designed to manage rather
than eliminate the risk of error or fraud in achieving the
Company's financial reporting objectives and can only
provide reasonable and not absolute assurance against
material misstatement or loss.

The Board of Directors has contracted with the Management
Company to put procedures in place to ensure all relevant
accounting records are properly maintained and are readily
available, including the production of annual and semi-annual
reports. The annual and semi-annual reports of the Company
are required to be approved by the Board of Directors of the
Company and filed with the Commission de Surveillance du
Secteur Financier (“CSSF") and, in the case of annual reports,
with the RCSL.

The annual statutory financial statements are required to be
audited by independent auditors who report to the Board of
Directors on their findings.

The Board meets at least four times a year and ensures
that the Company maintains high standards of integrity
and control in its operations and that it possesses adequate
governance and means of control as law and regulation
demand.
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Directors’ Report

Introduction

The directors of the Company submit their report and the unaudited financial statements for the year ended 31 December 2019.

Activities during the year
On 31 December 2019, the total net assets of the Company were EUR 104,854,246,012 compared to EUR 92,631,538,118 on
31 December 2018, representing an increase of 13.19%.

1. New Sub-Fund

During the year under review, 7 new Sub-Funds were made available for investment within the Company:
27 March 2019 Schroder ISF Asian Long Term Value

10 July 2019 Schroder ISF Global Energy Transition

31 July 2019 Schroder ISF Healthcare Innovation

12 November 2019 Schroder ISF All China Credit Income

16 December 2019 Schroder ISF Global Credit Income Short Duration

17 December 2019 Schroder ISF Alternative Securitised Income

17 December 2019 Schroder ISF Sustainable EURO Credit

2. New share classes

In addition to the 64 share classes launched in new Sub-Funds on launch dates, the following share classes were also made
available during the year under review:

6 February 2019  Schroder ISF Emerging Market Bond Class C Dis MV
Schroder ISF European Alpha Absolute Return Class A Dis SV
Schroder ISF Global Credit Income Class A1 Dis MF1
Schroder ISF Global Recovery Class E Dis AV
13 March 2019 Schroder ISF Emerging Markets Class X2 Acc EUR Hedged
Schroder ISF Global Credit Income Class A1 Acc
Schroder ISF Greater China Class 1Z Acc
22 March 2019 Schroder ISF Emerging Markets Class IZ Acc, Class IZ Acc EUR and Class 1Z Acc GBP

30 April 2019 Schroder ISF Asian Credit Opportunities Class I Acc RMB Hedged
Schroder ISF Emerging Market Bond Class I Acc GBP Hedged
6 May 2019 Schroder ISF All China Equity Class X Acc, Class X Acc EUR, Class X Dis GBP, Class Y Acc, Class Y Acc EUR

and Class Y Dis GBP
Schroder ISF Global Corporate Bond Class A Dis HKD MV
8 May 2019 Schroder ISF Global Equity Class C Acc EUR
Schroder ISF Global Multi-Factor Equity Class C Acc EUR and Class IZ Acc EUR
Schroder ISF Sustainable Multi-Factor Equity Class C Acc EUR and Class IZ Acc EUR

Schroder ISF US Large Cap Class X Acc, Class X Acc EUR, Class X Acc GBP, Class X Dis GBP AV, Class Y Acc,
Class Y Acc EUR, Class Y Acc GBP and Class Y Dis GBP AV

12 June 2019 Schroder ISF BRIC (Brazil, Russia, India, China) Class C Dis AV
Schroder ISF Euro Equity Class IZ Acc, Class K1 Acc, Class K1 Acc CHF Hedged and Class K1 Acc USD Hedged
Schroder ISF European Special Situations Class K1 Acc
Schroder ISF Global Credit Income Class I Acc EUR Hedged and Class I Acc GBP Hedged
Schroder ISF Global Disruption Class E Acc
Schroder ISF Global Target Return Class C Acc CNY Hedged and Class C Dis CNY Hedged
Schroder ISF QEP Global Emerging Markets Class IZ Acc, Class IZ Acc EUR, Class K1 Acc and Class K1 Acc EUR

” Schroder International Selection Fund Audited Annual Report



Directors’ Report (cont)

Activities during the year (cont)

8 August 2019

12 August 2019

19 August 2019

Schroder ISF Asian Bond Total Return Class C Dis MF1

Schroder ISF Asian Credit Opportunities Class B Acc EUR Hedged and Class I Acc GBP Hedged

Schroder ISF European Sustainable Equity Class B Acc

Schroder ISF Global Convertible Bond Class I Acc GBP Hedged

Schroder ISF Global Corporate Bond Class I Acc GBP Hedged

Schroder ISF Global Sustainable Convertible Bond Class B Acc

Schroder ISF Securitised Credit Class A1 Dis QV

Schroder ISF All China Equity Class IZ Acc

Schroder ISF Asian Bond Total Return Class IZ Acc
Schroder ISF Asian Convertible Bond Class IZ Acc
Schroder ISF Asian Credit Opportunities Class IZ Acc
Schroder ISF Asian Dividend Maximiser Class IZ Acc
Schroder ISF Asian Equity Yield Class I1Z Acc

Schroder ISF Asian Local Currency Bond Class IZ Acc
Schroder ISF Asian Smaller Companies Class IZ Acc
Schroder ISF China A Class IZ Acc

Schroder ISF Emerging Europe Class IZ Acc USD
Schroder ISF Emerging Market Bond Class IZ Acc
Schroder ISF Emerging Markets Equity Alpha Class IZ Acc
Schroder ISF Emerging Markets Hard Currency Class IZ Acc
Schroder ISF Emerging Multi-Asset Income Class IZ Acc
Schroder ISF EURO Government Bond Class IZ Acc
Schroder ISF EURO Liquidity Class IZ Acc

Schroder ISF EURO Short Term Bond Class IZ Acc
Schroder ISF European Alpha Absolute Return Class IZ Acc
Schroder ISF European Dividend Maximiser Class IZ Acc
Schroder ISF European Equity Absolute Return Class IZ Acc
Schroder ISF Global Equity Alpha Class I Acc EUR Hedged
Schroder ISF Alternative Risk Premia Class 1Z Acc
Schroder ISF Dynamic Indian Income Bond Class IZ Acc
Schroder ISF Global Cities Real Estate Class 1Z Acc
Schroder ISF Global Gold Class IZ Acc

Schroder ISF Global High Income Bond Class IZ Acc
Schroder ISF Global High Yield Class 1Z Acc

Schroder ISF Global Recovery Class IZ Acc

Schroder ISF Global Smaller Companies Class IZ Acc
Schroder ISF Global Unconstrained Bond Class IZ Acc
Schroder ISF Hong Kong Dollar Bond Class 1Z Acc
Schroder ISF Hong Kong Equity Class IZ Acc

Schroder ISF Indian Equity Class IZ Acc

Schroder ISF Indian Opportunities Class 1Z Acc

Schroder ISF Italian Equity Class 1Z Acc

Schroder ISF Japan DGF Class IZ Acc

Schroder ISF Japanese Equity Class IZ Acc

Schroder ISF Japanese Smaller Companies Class IZ Acc

Schroder International Selection Fund Audited Annual Report
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Directors’ Report (cont)

Activities during the year (cont)

22 August 2019

26 August 2019

28 August 2019

16

Schroder ISF Latin American Class IZ Acc

Schroder ISF Middle East Class 1Z Acc

Schroder ISF Multi-Asset Growth and Income Class IZ Acc
Schroder ISF China Local Currency Bond Class IZ Acc
Schroder ISF European Opportunities Class IZ Acc
Schroder ISF Global Credit Duration Hedged Class IZ Acc
Schroder ISF Multi-Asset Total Return Class IZ Acc
Schroder ISF QEP Global Active Value Class IZ Acc
Schroder ISF QEP Global Blend Class 1Z Acc

Schroder ISF QEP Global Equity Market Neutral Class IZ Acc
Schroder ISF QEP Global Quality Class IZ Acc

Schroder ISF Strategic Beta Class IZ Acc

Schroder ISF Strategic Bond Class IZ Acc

Schroder ISF Swiss Equity Class IZ Acc

Schroder ISF Swiss Equity Opportunities Class IZ Acc
Schroder ISF Taiwanese Equity Class IZ Acc

Schroder ISF UK Alpha Income Class IZ Acc

Schroder ISF UK Equity Class IZ Acc

Schroder ISF US Dollar Bond Class IZ Acc

Schroder ISF US Dollar Liquidity Class IZ Acc

Schroder ISF US Large Cap Class 1Z Acc

Schroder ISF US Smaller Companies Class IZ Acc
Schroder ISF Wealth Preservation Class IZ Acc

Schroder ISF European Alpha Focus Class IZ Acc
Schroder ISF European Large Cap Class IZ Acc

Schroder ISF European Market Neutral Class IZ Acc
Schroder ISF European Smaller Companies Class 1Z Acc
Schroder ISF European Special Situations Class 1Z Acc
Schroder ISF Flexible Retirement Class IZ Acc

Schroder ISF Global Bond Class IZ Acc

Schroder ISF Global Corporate Bond Class IZ Acc
Schroder ISF Global Credit Income Class IZ Acc

Schroder ISF Global Dividend Maximiser Class IZ Acc
Schroder ISF Global Emerging Market Opportunities Class IZ Acc
Schroder ISF Global Emerging Markets Smaller Companies Class IZ Acc
Schroder ISF Global Energy Class IZ Acc

Schroder ISF Global Equity Class IZ Acc

Schroder ISF Global Equity Yield Class IZ Acc

Schroder ISF Global Multi-Asset Balanced Class IZ Acc
Schroder ISF Global Sustainable Growth Class IZ Acc
Schroder ISF QEP Global Core Class IZ Acc

Schroder ISF China A Class B Acc

Schroder ISF European Equity Yield Class IZ Acc
Schroder ISF European Value Class IZ Acc
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Directors’ Report (cont)

Activities during the year (cont)

Schroder ISF Global Credit Value Class IZ Acc
Schroder ISF Global Sustainable Growth Class B Acc and Class B Acc EUR Hedged
25 September 2019 Schroder ISF Emerging Markets Class X3 Acc, Class X3 Acc EUR and Class X3 Acc GBP
Schroder ISF EURO Corporate Bond Class C Acc USD Hedged
Schroder ISF Global Convertible Bond Class S Dis GBP Hedged QV
Schroder ISF Global Credit Income Class A Dis MV
Schroder ISF Global Disruption Class C Acc GBP and Class C Dis GBP AV
Schroder ISF Global Multi Credit Class IZ Dis EUR Hedged SV
30 September 2019 Schroder ISF Emerging Asia Class A Acc AUD Hedged, Class A Acc GBP Hedged and Class A Acc SGD Hedged
Schroder ISF Global Sustainable Convertible Bond Class Z Acc CHF Hedged
15 October 2019  Schroder ISF EURO Credit Conviction Class IZ Dis QV
Schroder ISF EURO High Yield Class IZ Dis QV
Schroder ISF Multi-Asset Total Return Class IA Acc EUR Hedged
13 November 2019 Schroder ISF Global Bond Class I1Z Acc EUR Hedged
Schroder ISF Global Credit Income Class IZ Acc EUR Hedged
Schroder ISF Global Diversified Growth Class X Acc
Schroder ISF Global Sustainable Growth Class I Acc GBP and Class I Dis GBP QV
20 November 2019 Schroder ISF Global Emerging Market Opportunities Class X Acc and Class X Acc EUR
27 November 2019 Schroder ISF Global Disruption Class B Acc and Class B Acc EUR Hedged
28 December 2019 Schroder ISF Global Credit Income Class A1 Acc EUR Hedged
3. Sub-Fund liquidations
During the year under review, one Sub-Fund was liquidated:
25 September 2019 Schroder ISF Korean Equity

4. Share class liquidations

In addition to the 6 share classes liquidated in liquidated Sub-Fund on liquidation date, the following share classes were also
liquidated during the year under review:

14 February 2019  Schroder ISF European Alpha Absolute Return Class R Acc USD Hedged

22 February 2019 Schroder ISF QEP Global Active Value Class I Acc EUR Hedged

17 July 2019 Schroder ISF Global Credit Duration Hedged Class I Acc GBP Hedged

21 August 2019 Schroder ISF Global Multi-Asset Income Class I Dis GBP Hedged

18 September 2019 Schroder ISF Emerging Markets Class 1Z Acc, Class I1Z Acc EUR and Class IZ Acc GBP
Schroder ISF Global Corporate Bond Class Z Dis EUR Hedged

12 December 2019 Schroder ISF Global Conservative Convertible Bond Class C Acc and Class C Acc SEK Hedged

Schroder ISF Global Unconstrained Bond Class C Acc GBP Hedged, Class E Acc GBP Hedged and Class I
Acc GBP Hedged

17 December 2019 Schroder ISF QEP Global Core Class I Acc CAD
18 December 2019 Schroder ISF Asian Opportunities Class X1 Acc

5. Hard closures
There were no hard closures during the year under review.

6. Fund mergers
There were no merger during the year under review.
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Directors’ Report (cont)

Activities during the year (cont)

7. Sub-Fund name changes
During the year under review, the following Sub-Funds changed their names:

13 June 2019 Schroder ISF RMB Fixed Income changed its name to Schroder ISF China Local Currency Bond

3 September 2019 Schroder ISF Emerging Market Corporate Bond changed its name to Schroder ISF Emerging Markets
Hard Currency

Furthermore, the following changes took effect during the year:

1 January 2019

Schroder ISF EURO High Yield Class AX Dis USD Hedged changed the distribution policy from monthly fixed 5% to monthly
fixed 6%.

Schroder ISF Global Credit Income Class A Dis,Class C Dis,Class I Dis and Class A Dis HKD Classes changed the distribution
policy from monthly fixed 4.50% to monthly fixed 5.25%.

1 February 2019

Schroder ISF Global Credit Income Class U Dis, Class A Dis AUD hedged, Class U Dis AUD Hedged and Class A Dis RMB Hedged
Classes changed the distribution policy from monthly fixed 4.50% to monthly fixed 5.25%.

Management Fees decrease for Schroder ISF QEP Global ESG ex Fossil Fuels Class IE Acc from 0.50% to 0.45%.

19 February 2019
Schroder ISF Italian Equity and Schroder ISF Multi-Asset PIR Italia changed their investment policies.

1 March 2019

Schroder ISF Euro Bond Class A Dis, Class A1 Dis and Class B Dis changed the distribution policy from quarterly fixed 2.50%
to quarterly variable.

Schroder ISF Global Conservative Convertible Bond Class A Dis CHF Hedged and Class A Dis EUR Hedged changed the
distribution policy from quarterly fixed 3.00% to quarterly variable.

Schroder ISF Global Diversified Growth Class A Dis and Class A1 Dis changed the distribution policy from quarterly fixed 3.00%
to quarterly fixed 1.50%.

Schroder ISF Global Multi-Asset Balanced Class A Dis, Class A1 Dis, Class B Dis, Class C Dis and Class I Dis changed the
distribution policy from quarterly fixed 3.00% to quarterly fixed 2.00%.

Schroder ISF Strategic Credit Class A Dis EUR Hedged and Class B Dis EUR Hedged changed the distribution policy from
quarterly fixed 3.00% to quarterly fixed 2.50%.

21 March 2019

Schroder ISF EURO Liquidity changed the investment objective and policy to to align the Fund with the European Union’s
Money Market Funds Regulation (2017/1131) (the “MMFR"). The Fund qualifies as a Standard Variable Net Asset Value Money
Market Fund in accordance with the provisions of the MMFR in accordance with the ESMA guidelines reference CESR/10-049.
Schroder ISF US Dollar Liquidity changed the investment objective and policy to to align the Fund with the European Union’s
MMFR. The Fund qualifies as a Standard Variable Net Asset Value Money Market Fund in accordance with the provisions of the
MMFR in accordance with the ESMA guidelines reference CESR/10-049.

1 April 2019

Management Fees decrease for Schroder ISF European Smaller Companies Class C Acc and Class C Dis from 1.00% to 0.75%.

Management Fees decrease for Schroder ISF European Special Situations Class C Acc, Class C Acc GBP, Class C Acc USD, Class
C Dis and Class C Dis GBP from 1.00% to 0.75%.

Management Fees decrease for Schroder ISF Securitised Credit Class A Acc, Class A1 Acc and Class A Dis from 0.90% to 0.70%.
Management Fees decrease for Schroder ISF Securitised Credit Class C Acc, Class C Acc EUR Hedged, Class C Acc GBP,
Class C Dis, Class C Dis EUR Hedged and Class C Dis GBP Hedged from 0.40% to 0.35%.

13 June 2019

Schroder ISF China Local Currency Bond changed their investment objectives and policies as a result of the name change.
Schroder ISF European Equity Yield changed their investment objectives and policies.

Schroder ISF Japan DGF changed their investment objectives and Schroder ISF Latin American changed their investment
policies.

1 August 2019

Schroder ISF Global Credit Income Class A Dis, Class A Dis AUD Hedged, Class A Dis HKD, Class A Dis RMB Hedged, Class A
Dis ZAR Hedged, Class A1 Dis MF1, Class C Dis, Class I Dis, Class U Dis, Class U Dis AUD Hedged and Class U Dis ZAR Hedged
changed the distribution policy from monthly fixed 5.25% to monthly fixed 5.00%.

3 September 2019
Schroder ISF Emerging Markets Hard Currency changed their investment objectives, policies and Investment manager as a
result of the name change.

The Board of Directors
Schroder International Selection Fund
31 December 2019

The information contained in this report is historical and not necessarily indicative of future performance.
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Investment Managers’ Report

Economic review

2019 began with investors concerned about a potential
slowdown in global growth. The US Federal Reserve (Fed) had
ended 2018 with its fourth rate hike in a year, and warned
of more to come. This caused markets to worry that the Fed
may be “overtightening” monetary policy and putting growth
at risk, particularly with trade tensions between the US and
China still elevated.

Six weeks into the year, the Fed changed tack and announced
that it may need to ease policy. A slowdown in activity,
especially global manufacturing, was starting to cause
concern. By July, the Fed had delivered its first of three rate
cuts. It also announced the end of its quantitative tightening
programme, and by October, had announced billions of extra
funding for the repo (short-term borrowing) market, which
had seen interbank rates spike up for various technical
reasons.

Meanwhile, trade wars were another dominant focus. The
year began with relative optimism as the US and China
hammered out a deal in January talks in Beijing. Negotiations
continued throughout the following months until an abrupt
deterioration in May. President Trump announced that the
US would increase tariffs on $200 billion worth of goods from
10% to 25%, with further new tariffs to follow.

The threatened tariffs were applied on 10 May, and the
Chinese response came three days later: increased tariffs
were announced on $60 billion of US exports, to be imposed
in June. The trade war also expanded beyond tariffs, as the
US placed Chinese firm Huawei on its “entity list”, barring the
firm from purchasing from US firms, cutting it off from key
tech components.

Over the summer President Trump announced new tariffs of
10% on $300 billion of goods, to start on 1 September. China
responded by suspending purchases of some US agricultural
goods and later announcing tariffs on $75 billion of US goods.

The September tariffs went ahead but further talks took place.
With two days to go before a 15 December tariff deadline,
the two sides announced that they had reached a phase one
trade deal. The US agreed to a limited tariff rollback, reducing
the September tariffs on $120 billion of goods to 7.5% from
15%. China agreed to increase purchases of agricultural
products by $32 billion over two years, and total US goods
and services by at least $200 billion over the same timeframe.
The deal was signed in mid-January 2020.

Against this backdrop, US GDP growth was an annualised
2.1% in Q3 2019, slightly up from the 2.0% growth rate
registered in Q2 but slower than 3.1% growth in Q1. The
labour market remained robust with the unemployment
rate steady at 3.5% in December 2019, the lowest level since
1969. However, activity data from the manufacturing sector
in particular indicated a slowdown over the year.

The trade war and its effect on the manufacturing sector was
also a key concern for Europe, particularly export economies
such as Germany. Quarterly GDP growth for the single
currency area was just 0.2% in both Q3 and Q2 2019, slowing
from 0.4% in Q1. Inflation picked up in the latter part of the
year, reaching 1.3% in December 2019, but this is still below
the European Central Bank's (ECB) 2% target.
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Given the weak growth and inflation, the ECB also loosened
monetary policy. It delivered a cut to its deposit rate, and
restarted its quantitative easing (QE) programme with
monthly purchases of €20 billion. Moreover, new forward
guidance suggested purchases could continue for years to
come.

Inthe UK, the primary focus was Brexit. Prime Minister Theresa
May failed to win parliament’s support for her Withdrawal
Agreement and the deadline for the UK to leave the EU was
extended from 31 March to 31 October 2019. This saw the
UK take part in elections to the European Parliament in May.
A poor showing here for the Conservatives saw Theresa May
step down as prime minister, to be replaced by Boris Johnson.
He secured a revised Withdrawal Agreement and extended
the Brexit deadline to 31 January 2020. A general election
was held in December which saw the Conservatives win a
large majority, paving the way for the UK to leave the EU on
31 January and enter a transition period.

The various Brexit deadlines led to stockpiling and then
destocking, distorting the UK's economic growth. GDP saw a
-0.2% contraction in Q2 2019 followed by a 0.4% expansion
in Q3.

InJapan, the major economic event came in October when the
country rolled out the twice-delayed hike in its value added
tax (VAT). This rose from 8% to 10%, driven by the need for
fiscal consolidation. In December, the Japanese government
announced a fiscal stimulus package worth 1.8% of GDP to be
spent over the rest of 2019 and 2020.

The trade war was a primary concern for many emerging
market economies in 2019. Chinese economic growth slowed
over the year, from 6.4% in Q1 to 6.2% in Q2 and then 6.0%
in Q3 and Q4. Other emerging markets also experienced a
growth slowdown; India reported growth of 4.5% in Q3 2019,
compared to7.0% in the same quarter ayear earlier. Better EM
news could be found in Brazil, where pension reform finally
passed in October 2019. The pension reform bill ultimately
delivered savings in line with the more optimistic estimates,
and in passing the reform the country took a sizeable step
toward fiscal sustainability.

Source for economic data is Trading Economics

Equity market review

Global equities, as represented by the MSCI World index,
returned 27.7% (in US dollars) over the year as investors
shrugged off the trade war fears and focused instead on the
accommodative policy from key central banks. The weak end
to 2018, which saw stock markets tumble, also contributed to
the strong rebound of risk assets in 2019. Growth continued
to outperform value, with MSCI World Growth index returning
33.7% compared to 21.8% for MSCI World Value.

Turning to regional market performance, the US S&P
500 index saw very strong gains, returning 31.5%. Gains
elsewhere were generally lower, though still substantial. The
eurozone MSCI EMU index returned 25.5% (in euros); the
FTSE All-Share returned 20.5% (in sterling); and Japan’s Topix
returned 18.1% (in yen).
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Investment Managers’ Report (cont)

Emerging markets underperformed developed markets. The
MSCI Emerging Markets index returned 18.1% (in US dollars).
Russia was the top performing emerging market perhaps
reflecting relative economic stability in a turbulent year and
easier monetary and fiscal policy prompting greater optimism
about the earnings outlook. Argentina saw negative equity
market returns as the economy deteriorated and elections
brought a victory for populist candidates.

Source for stock market returns is Thomson Reuters
DataStream

Bond market review

Government bond yields fell over the course of 2019.
Corporate bonds outperformed, along with other risk
assets, particularly in the fourth quarter, when geopolitical
developments gave a significant boost to sentiment.

For the year, the US 10-year Treasury yield fell from 2.69%
to 1.91%, while the 2-year yield fell from 2.50% to 1.56%.
In August, the 2-10 yield curve briefly inverted, the 2-year
yield falling below the 10-year yield, which has historically
preceded recession. The 10-year yield also twice dropped
lower than the 3-month yield. In the fourth quarter, the
10-year yield rose from 1.66% to 1.92% and the yield curve
steepened reflecting stronger sentiment.

European government yields saw downward moves. Ten-year
Bund yields fell from 0.25% to -0.19%. France's 10-year yield
dropped from 0.71% to 0.12%, trading at below zero from
mid-July to early-November. Negatively yielding bonds were
a phenomenon of 2019, the proportion of the market trading
on a below-zero yield peaking at $17 trillion.

Spain’s 10-year yield was nearly 100 basis points (bps) lower,
finishing the period at 0.47%. The country’s positive structural
story continues to play well with investors and it is seen as
one of the main beneficiaries of ECB support. The political
situation twisted and turned, with the April general election
removing political uncertainty only for it to resurface in
November as a second election produced a left-wing coalition
government.

Italian yields performed strongly too, benefiting from the
combination of ECB support and a more stable political
environment, with the populist coalition government
replaced by one seen as more moderate. Italy’s 10-year yield
fell from 2.77% to 1.43%.

Amid significant political turmoil and continued subdued, but
resilient economic activity, the UK 10-year yield fell by from
1.27% to 0.82%.
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Emerging market (EM) bonds had a strong year with double-
digit gains seen across hard currency EM sovereign and
corporate bonds and in the local currency market. Gains were
led by investment grade though high yield produced healthy
returns too with the prospect of US policy easing provided a
broad tailwind. EM currencies gained against the US dollar
overall, the Russian rouble rising 10%.

Corporate bonds also performed strongly. The ICE BAML
Global Corporate Index returned 11.5% (local currency) over
the year, outperforming government bonds as the spread
fell by 56bps. The global high yield index returned 14%, with
the spread narrowing by 165bps, performing well in Q4.
The insurance sector produced positive performance across
investment grade and high yield.

Source for government bond market data is Bloomberg.
Source for corporate bonds is ICE BofAML.

Outlook

Economicindicators up to January continued to show a steady
improvement in activity with business surveys signalling
rising output and orders. However, the coronavirus is having
a severe effect on global economic activity.

The Schroders Economics Team now expects to see the world
economy contract this year by 3.1%, before rebounding by
7.2% in 2021.

The forecast incorporates a severe recession in the first half
of the year which, even with a rebound in the second half,
means 2020 is set to be the worst year for activity since the
1930s.

Although there is considerable support from central banks
and governments, the dramatic downturn reflects the
effect of shutting down large parts of the economy as the
authorities attempt to suppress the virus.
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Audit report

To the Shareholders of
Schroder International Selection Fund

Our opinion

In our opinion, the accompanying financial statements give a true and fair view of the financial position
of Schroder International Selection Fund (the “Fund’) and of each of its sub-funds as at
31 December 2019, and of the results of their operations and changes in their net assets for the year
then ended in accordance with Luxembourg legal and regulatory requirements relating to the preparation
and presentation of the financial statements.

What we have audited
The Fund’s financial statements comprise:

the combined statement of net assets as at 31 December 2019;

the schedule of investments as at 31 December 2019;

the combined statement of operations and changes in net assets for the year then ended; and
the notes to the financial statements, which include a summary of significant accounting policies.

Basis for opinion

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession (Law of
23 July 2016) and with International Standards on Auditing (ISAs) as adopted for Luxembourg by the
“Commission de Surveillance du Secteur Financier” (CSSF). Our responsibilities under the Law of
23 July 2016 and ISAs as adopted for Luxembourg by the CSSF are further described in the
“Responsibilities of the “Réviseur d’entreprises agréé” for the audit of the financial statements” section
of our report.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our opinion.

We are independent of the Fund in accordance with the International Ethics Standards Board for
Accountants’ Code of Ethics for Professional Accountants (IESBA Code) as adopted for Luxembourg
by the CSSF together with the ethical requirements that are relevant to our audit of the financial
statements. We have fulfilled our other ethical responsibilities under those ethical requirements.

Other information

The Board of Directors of the Fund is responsible for the other information. The other information
comprises the information stated in the annual report but does not include the financial statements and
our audit report thereon.

Our opinion on the financial statements does not cover the other information and we do not express any
form of assurance conclusion thereon.

PricewaterhouseCoopers, Société coopérative, 2 rue Gerhard Mercator, B.P. 1443, L-1014 Luxembourg
T: +352 494848 1, F : +352 494848 2900, www.pwe.lu

Cabinet de révision agréé. Expert-comptable (autorisation gouvernementale n°10028256)
R.C.S. Luxembourg B 65 477 - TVA LU25482518
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In connection with our audit of the financial statements, our responsibility is to read the other information
identified above and, in doing so, consider whether the other information is materially inconsistent with
the financial statements or our knowledge obtained in the audit, or otherwise appears to be materially
misstated. If, based on the work we have performed, we conclude that there is a material misstatement
of this other information, we are required to report that fact. We have nothing to report in this regard.

Responsibilities of the Board of Directors of the Fund for the financial statements

The Board of Directors of the Fund is responsible for the preparation and fair presentation of the financial
statements in accordance with Luxembourg legal and regulatory requirements relating to the preparation
and presentation of the financial statements, and for such internal control as the Board of Directors of
the Fund determines is necessary to enable the preparation of financial statements that are free from
material misstatement, whether due to fraud or error.

In preparing the financial statements, the Board of Directors of the Fund is responsible for assessing
the Fund’s and each of its sub-funds' ability to continue as a going concern, disclosing, as applicable,
matters related to going concern and using the going concern basis of accounting unless the Board of
Directors of the Fund either intends to liquidate the Fund or close any of its sub-funds or to cease
operations, or has no realistic alternative but to do so.

Responsibilities of the “Réviseur d’entreprises agréé” for the audit of the financial statements

The objectives of our audit are to obtain reasonable assurance about whether the financial statements
as a whole are free from material misstatement, whether due to fraud or error, and to issue an audit
report that includes our opinion. Reasonable assurance is a high level of assurance, but is not a
guarantee that an audit conducted in accordance with the Law of 23 July 2016 and with ISAs as adopted
for Luxembourg by the CSSF will always detect a material misstatement when it exists. Misstatements
can arise from fraud or error and are considered material if, individually or in the aggregate, they could
reasonably be expected to influence the economic decisions of users taken on the basis of these
financial statements.

As part of an audit in accordance with the Law of 23 July 2016 and with ISAs as adopted for Luxembourg
by the CSSF, we exercise professional judgment and maintain professional scepticism throughout the
audit. We also:

o identify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting
a material misstatement resulting from fraud is higher than for one resulting from error, as fraud may
involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal
control;

e obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Fund’s internal control;

e evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the Board of Directors of the Fund;
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conclude on the appropriateness of the Board of Directors of the Fund’s use of the going concern
basis of accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the Fund'’s or any of its sub-funds'
ability to continue as a going concern. If we conclude that a material uncertainty exists, we are
required to draw attention in our audit report to the related disclosures in the financial statements or,
if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit
evidence obtained up to the date of our audit report. However, future events or conditions may cause
the Fund or any of its sub-funds (except for Schroder ISF Strategic Beta, Schroder ISF Multi-Manager
Diversity, Schroder ISF Global Credit Duration Hedged and Schroder ISF Global Credit Value where
a decision to liquidate exists) to cease to continue as a going concern;

evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events
in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.

PricewaterhouseCoopers, Société coopérative Luxembourg, 23 April 2020
Represented by

Bertrand Jaboulay
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Statistical Information (In Share Class Currency)

Schroder ISF Asian Opportunities

Shares outstanding

as at

31 December 2019

NAV per share
as at
31 December 2019

NAV per share
as at
31 December 2018

NAV per share
as at
31 December 2017

Class A Acc 18,405,333 21.1649 17.2361 20.4574
Class A Acc EUR 13,798,808 18.7931 15.0265 17.0302
Class A Acc NOK 759,490 180.3840 145.6618 163.2610
Class A Acc SGD 132,088 18.7127 15.4461 17.9788
Class A Dis 4,456,037 16.8848 14.0348 17.0085
Class A1 Acc 4,421,762 19.6188 16.0561 19.1509
Class A1 Acc EUR 693,190 17.4434 14.0169 15.9662
Class A1 Acc PLN Hedged 1,366,817 65.0613 53.9846 65.1929
Class B Acc 1,496,005 17.8897 14.6548 17.4989
Class B Acc EUR 2,116,331 15.9004 12.7898 14.5831
Class C Acc 191,976,595 26.3252 21.2677 25.0402
Class C Acc EUR 11,282,464 23.4216 18.5758 20.8841
Class C Acc SEK Hedged 407,212 179.7394 150.3703 183.1780
Class C Dis 4,659,031 18.8135 15.5127 18.6458
Class I Acc 10,130,208 31.3639 25.0904 29.2498
Class I Dis 1,222,151 28.2230 23.0417 27.4244
Class IZ Acc 81,797 26.3966 21.2826 -
Class S Acc 298,562 26.8983 21.6499 25.3926
Class S Acc EUR 6,835 23.9710 18.9389 21.2126
Class S Dis 23,282 24.1512 19.8371 23.7538
Class X Acc 1,869,054 30.3283 24.4089 28.6234
Class X1 Acc - - 24.4609 28.6587
Total Net Assets in USD 6,828,231,325 5,765,147,658 6,622,431,428
Schroder ISF EURO Equity**

Class A Acc 14,691,118 39.1061 31.6159 38.3749
Class A Acc CHF Hedged 86,023 50.2245 40.7560 49.6401
Class A Acc GBP Hedged 49,261 37.4240 29.9931 36.0792
Class A Acc RMB Hedged 25,193 416.7261 326.9920 381.9587
Class A Acc SGD Hedged 133,689 68.6882 54.3969 64.8141
Class A Acc USD Hedged 1,486,576 54.7327 42,9937 50.8196
Class A Dis 638,231 30.1663 25.0334 31.2072
Class A1 Acc 2,915,249 35.8440 29.1247 35.5280
Class A1 Acc PLN Hedged 878,041 127.3515 101.6764 121.7577
Class A1 Acc USD 386,380 40.0969 33.3575 42.5600
Class B Acc 3,494,916 34.5485 28.1030 34.3159
Class B Dis 21,536 28.3015 23.6307 29.6374
Class C Acc 25,145,071 46.8008 37.5377 45.2003
Class C Acc CHF Hedged 41,000 51.8145 41.7166 50.4060
Class C Acc SEK Hedged 125,831 398.2007 320.2165 387.1819
Class C Acc USD Hedged 1,476,388 57.5173 44.8126 52.5483

** The data shown is based on the last available pricing day, 30 December 2019.

The accompanying notes form an integral part of these financial statements.
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Statistical Information (In Share Class Currency)

(cont)

Shares outstanding NAV per share
as at as at
31 December 2019 31 December 2019

Schroder ISF EURO Equity** (cont)

NAV per share
as at
31 December 2018

NAV per share
as at
31 December 2017

Class C Dis 716,842 33.0612 27.2148 33.6545
Class CN Acc 1,316 46.8938 37.5794 45.2049
Class I Acc 11,526,182 55.8503 44.3551 52.8854
Class I Acc USD Hedged 335,119 60.2241 46.4639 53.9421
Class IZ Acc 10,378,902 46.8622 - -
Class K1 Acc 106,903 46.8481 - -
Class K1 Acc CHF Hedged 50,174 51.8805 - -
Class K1 Acc USD Hedged 15,605 57.5133 - -
Class Z Acc 33 46.8482 37.5536 -
Class Z Dis 46 33.1277 27.2681 -
Total Net Assets in EUR 3,385,499,566 4,597,461,265 5,522,966,955
Schroder ISF European Large Cap**

Class A Acc 118,192 278.1235 225.8836 261.1293
Class A Acc USD 839 353.9457 294.3247 355.8747
Class A Dis 10,412 204.8075 170.8314 203.5813
Class A Dis GBP 624 164.2085 145.1205 169.5972
Class A1 Acc 26,615 246.0284 201.3511 234.5176
Class B Acc 57,391 245.4328 200.5580 233.2444
Class C Acc 6,507 327.3004 264.0225 303.4227
Class C Acc USD 248 366.5121 302.6316 363.7450
Class C Dis 7,019 153.6625 127.2899 150.7999
Class C Dis GBP 12 171.8208 150.7259 175.0480
Class I Acc 938,119 389.9998 311.9466 355.1292
Class IZ Acc 5 327.3423 - -
Class Z Acc 402 329.2658 265.6341 305.0197
Class Z Dis 14 157.6841 130.5371 154.4341
Class Z Dis GBP 16 175.7299 154.1273 178.8252
Total Net Assets in EUR 425,321,098 320,365,506 303,148,270
Schroder ISF Global Equity

Class A Acc 640,375 29.0615 23.0888 25.3914
Class A Acc AUD Hedged 7,937 235.2386 189.6121 210.0837
Class A1 Acc 93,570 26.3142 21.0634 23.3394
Class A1 Acc PLN Hedged 298,243 105.0506 85.1468 95.3472
Class B Acc 220,734 26.6529 21.3023 23.5688
Class C Acc 221,371 33.7160 26.5363 28.9015
Class C Acc EUR 408,777 33.0941 - -
Class C Dis 10,370 28.4247 22.6830 25.1781
Class I Acc 7,195,120 38.4938 30.1183 32.6137
Class IZ Acc 50 33.7355 - -
Class S Dis 312,926 28.9132 23.0793 25.6241
Total Net Assets in USD 345,520,529 75,858,070 94,584,636

** The data shown is based on the last available pricing day, 30 December 2019.

The accompanying notes form an integral part of these financial statements.
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Statistical Information (In Share Class Currency)

(cont)

Schroder ISF Italian Equity**

Shares outstanding
as at
31 December 2019

NAV per share
as at
31 December 2019

NAV per share
as at
31 December 2018

NAV per share
as at
31 December 2017

Class A Acc 1,796,483 37.3400 29.1681 36.2418
Class A Dis 249,866 26.5513 21.3922 27.3286
Class A1 Acc 283,603 33.0011 25.9738 32.5121
Class B Acc 1,717,674 32.7707 25.7537 32.1916
Class B Dis 163,756 25.4406 20.6188 26.5013
Class C Acc 620,044 45.5376 35.3710 43.7083
Class I Acc 45 54.3539 41.8110 51.1296
Class IZ Acc 38 45.5730 - -
Total Net Assets in EUR 171,768,959 215,305,198 331,211,468
Schroder ISF Japanese Equity**

Class A Acc 64,868,239 1,226.6564 1,058.3484 1,266.5809
Class A Acc CZK 10,646 239.9034 202.2622 -
Class A Acc EUR Hedged 1,339,013 115.7418 100.5849 121.3239
Class A Acc USD 1,357,502 10.0549 8.5819 10.0692
Class A Acc USD Hedged 106,961 177.3543 149.6806 175.9054
Class A Dis 1,030,290 1,077.1767 946.5872 1,154.2971
Class A1 Acc 518,698 1,070.3779 930.5087 1,121.9023
Class A1 Acc EUR Hedged 77,457 104.8517 91.8889 111.6868
Class A1 Acc USD 1,001,149 9.8048 8.4316 9.9672
Class A1 Acc USD Hedged 51,045 155.3141 132.0736 156.3789
Class B Acc 3,253,196 1,049.7335 911.2046 1,096.9888
Class B Acc EUR Hedged 509,372 106.2963 93.0146 112.8858
Class C Acc 23,870,639 1,452.6901 1,246.4599 1,483.4752
Class C Acc EUR 806,250 155.0849 128.5819 143.4640
Class C Acc EUR Hedged 907,725 126.3599 109.2852 131.1179
Class C Acc SEK Hedged 13,446 1,324.5875 1,146.5314 1,379.8588
Class C Acc USD 2,113,414 10.1949 8.6537 10.0981
Class C Acc USD Hedged 395,539 184.4327 154.8543 180.9241
Class C Dis 1,378,452 1,231.8492 1,076.4821 1,305.5016
Class I Acc 26,657,797 1,728.7523 1,468.7647 1,730.9035
Class I Acc EUR Hedged 153,471 145.2441 124.3767 147.7391
Class I Acc USD Hedged 608,277 197.2894 163.9414 189.7029
Class IZ Acc 126 1,453.8870 - -
Class Z Acc 50,407 1,698.2672 1,455.3540 1,729.9052
Class Z Acc EUR Hedged 226,860 127.3117 109.9904 131.8166
Class Z Dis 996,519 1,636.6470 1,428.2411 1,729.9052
Total Net Assets in JPY 260,065,574,975 284,116,893,964 343,926,918,709
Schroder ISF Swiss Equity**

Class A Acc 1,869,759 52.4347 41.7971 47.6347
Class A Acc EUR Hedged 37,191 44,5974 35.4696 40.3287
Class A Acc GBP Hedged 1,348 38.3737 30.1821 33.9937
Class A Acc USD Hedged 3,339 64.7307 50.0024 55.3508

** The data shown is based on the last available pricing day, 30 December 2019.

The accompanying notes form an integral part of these financial statements.
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Statistical Information (In Share Class Currency)

(cont)

Shares outstanding NAV per share
as at as at
31 December 2019 31 December 2019

Schroder ISF Swiss Equity** (cont)

NAV per share
as at
31 December 2018

NAV per share
as at
31 December 2017

Class A Dis 212,007 46.3412 37.6678 43.9390
Class A1 Acc 107,492 46.2552 37.1503 42.6570
Class B Acc 376,219 46.0532 36.9322 42.3431
Class B Dis 8,023 41.1460 33.6499 39.4920
Class C Acc 665,496 60.8922 48.2715 54.7122
Class C Dis 90,247 52.9813 42.8248 49.6772
Class IZ Acc 27 60.9408 - -
Class Z Acc 720,023 61.2319 48.4798 54.8798
Class Z Acc EUR Hedged 11,549 45.8908 36.2478 40.9368
Class Z Acc GBP Hedged 246 39.5135 30.8698 34.5339
Class Z Acc USD Hedged 632 66.6165 51.1218 56.2092
Class Z Dis 39 53.9907 43.5581 50.4343
Total Net Assets in CHF 222,597,727 190,749,617 221,982,967
Schroder ISF UK Equity

Class A Acc 9,576,717 5.5174 4.8696 5.3595
Class A Acc CHF Hedged 15,351 7.7125 6.8936 7.6957
Class A Acc EUR Hedged 40,078 6.6564 5.9341 6.6110
Class A Acc USD Hedged 343,053 9.8813 8.5585 9.2735
Class A Dis 1,565,890 3.4623 3.1853 3.6579
Class A Dis USD 169,228 4.6414 4.1317 5.0186
Class A1 Acc 663,181 4.7644 4.2365 4.6981
Class B Acc 1,838,394 4.7078 4.1801 4.6284
Class B Dis 81,131 3.2131 2.9740 3.4364
Class C Acc 1,358,547 6.5980 5.7907 6.3382
Class C Dis 1,970,089 3.9321 3.5967 41071
Class CN Acc EUR Hedged 1,573 6.7315 5.9693 6.6135
Class I Acc 2,071,807 7.8847 6.8530 7.4267
Class IZ Acc 219 6.6038 - -
Class S Acc 362,375 6.7436 5.8970 6.4302
Class S Dis 544,782 5.4228 4.9411 5.6206
Class Z Acc 53,151 6.6465 5.8266 6.3694
Class Z Dis 335,237 4.0583 3.7069 4.2275
Total Net Assets in GBP 113,982,773 130,807,809 170,127,706
Schroder ISF US Large Cap

Class A Acc 463,245 171.7213 137.4752 147.2259
Class A Acc EUR 537,302 152.4014 119.8293 122.5386
Class A Acc EUR Hedged 106,366 204.2115 168.9974 186.3225
Class A Acc NOK 7,040 1,479.0410 1,174.4313 1,187.7144
Class A Dis 18,862 158.3250 128.3404 139.2107
Class A Dis GBP 386 116.2778 97.4053 99.8907
Class A1 Acc 197,816 151.9040 122.5629 132.2499

** The data shown is based on the last available pricing day, 30 December 2019.

The accompanying notes form an integral part of these financial statements.
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Statistical Information (In Share Class Currency)

(cont)

Schroder ISF US Large Cap (cont)

Shares outstanding

as at

31 December 2019

NAV per share
as at
31 December 2019

NAV per share
as at
31 December 2018

NAV per share
as at
31 December 2017

Class A1 Acc EUR 18,238 134.8686 106.8397 110.0827
Class A1 Acc EUR Hedged 11,251 186.4153 155.1853 172.3827
Class B Acc 274,417 148.1414 119.3486 128.5872
Class B Acc EUR 87,941 131.7926 104.2471 107.2496
Class B Acc EUR Hedged 187,805 188.9802 157.0967 174.2428
Class C Acc 5,072,220 203.8688 162.0452 172.4926
Class C Acc EUR 267,368 180.4700 140.8390 143.1554
Class C Acc EUR Hedged 1,026,633 222.5952 182.7658 200.2791
Class C Acc SEK Hedged 30,147 1,495.9781 1,228.5861 1,348.5042
Class C Dis 8,030 182.1638 146.5574 158.0060
Class CN Acc EUR Hedged 50 222.2594 182.6562 200.2767
Class I Acc 1,992,138 242.2857 191.0792 201.4939
Class I Acc EUR Hedged 101 250.3787 203.7015 221.1026
Class IZ Acc 8 204.0174 - -
Class S Acc 3,316 207.8067 164.8842 174.9439
Class S Dis 2,373 194.3408 156.0766 167.7194
Class X Acc 5,120 221.7939 - -
Class X Acc EUR 3,372 187.8611 - -
Class X Acc GBP 689 120.0499 - -
Class X Dis GBP AV 1,121,349 119.1202 - -
Class Y Acc 50 221.7469 - -
Class Y Acc EUR 9 187.8133 - -
Class Y Acc GBP 95 120.0256 - -
Class Y Dis GBP AV 1,461 119.0962 - -
Class Z Acc EUR 104 181.5882 141.8217 144.0547
Class Z Acc EUR Hedged 74 224.0312 183.8472 201.3183
Total Net Assets in USD 2,343,007,959 1,815,597,633 1,942,614,442
Schroder ISF All China Equity

Class A Acc 190 111.6495 83.6692 -
Class B Acc EUR 1,936 114.1682 84.4952 -
Class C Acc 13,709 112.9018 83.9758 -
Class E Acc 252,318 113.3714 84.1080 -
Class I Acc 323,672 114.7229 84.4090 -
Class IZ Acc 16 113.0259 - -
Class X Acc 15 113.3048 - -
Class X Acc EUR 15 115.3895 - -
Class X Dis GBP 12 112.4070 - -
Class Y Acc 101,092 113.3070 - -
Class Y Acc EUR 15 115.3799 - -
Class Y Dis GBP 12 112.3975 - -
Total Net Assets in USD 79,020,981 27,506,539 -

The accompanying notes form an integral part of these financial statements.
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Statistical Information (In Share Class Currency)

(cont)

Shares outstanding

as at

31 December 2019
Schroder ISF Asia Pacific Cities Real Estate**

NAV per share
as at
31 December 2019

NAV per share
as at
31 December 2018

NAV per share
as at
31 December 2017

Class A Acc 52,879 181.9766 149.9753 157.4216
Class A Acc EUR 1,478 155.7258 125.5098 125.7704
Class A1 Acc 38,950 171.6253 142.1537 149.9640
Class B Acc 7,708 168.0165 139.3016 147.1037
Class C Acc 9,294 198.4563 162.2188 169.1428
Class C Acc CHF 66 146.8430 121.6827 125.9290
Class C Acc EUR 166 163.3358 130.5456 130.0192
Class I Acc 8 232.9678 188.6860 194.4208
Class Z Acc EUR 14 165.4647 132.2594 131.4373
Total Net Assets in USD 19,749,482 15,891,219 35,547,995
Schroder ISF Asia Pacific ex-Japan Equity

Class A Acc 3,815 106.2518 90.5959 102.1227
Class C Acc 31,340 108.0855 91.4353 102.1540
Class I Acc 730,852 109.6719 92.0831 102.1960
Class IZ Acc 15 108.5413 91.6047 102.1753
Total Net Assets in USD 83,948,266 53,066,625 21,262,130
Schroder ISF Asian Dividend Maximiser

Class A Acc 150,979 128.6588 113.3342 125.3386
Class A Acc CHF 4,380 134.0730 120.4456 132.1693
Class A Acc EUR 48,159 152.8207 132.1728 139.5770
Class A Dis 886,809 82.9562 78.3843 92.9990
Class A Dis AUD 83,128 110.4202 103.9706 111.3455
Class A Dis AUD Hedged 196,358 87.5665 83.3419 99.5207
Class A Dis CHF 83,291 86.4302 83.2860 98.0487
Class A Dis EUR 233,767 98.5303 91.4078 103.5581
Class A Dis EUR Hedged 461,868 74.8807 73.0363 89.4431
Class A Dis SGD 324,929 88.5696 84.8239 98.6954
Class A Dis SGD Hedged 298,887 84.2525 80.4088 96.3932
Class A1 Dis EUR Hedged 57,697 72.5335 71.1043 87.5161
Class B Dis EUR Hedged 420,182 72.1232 70.7696 87.1922
Class C Acc 34,114 135.5801 118.4800 129.9817
Class C Dis EUR Hedged 6,553 76.1102 73.6714 89.5010
Class I Acc 15 144.1967 124.7727 135.5653
Class IZ Acc 12 135.6902 - -
Total Net Assets in USD 276,684,640 233,648,207 265,170,828
Schroder ISF Asian Equity Yield

Class A Acc 11,886,390 31.6361 27.8365 32.0474
Class A Acc CHF 20,705 142.3712 127.7567 145.9426
Class A Acc EUR 91,250 158.6825 137.0864 150.7035
Class A Dis 8,046,366 18.7165 16.9706 20.1338
Class A Dis AUD Hedged MFC 8,406 32.3495 29.5210 -

** The data shown is based on the last available pricing day, 30 December 2019.

The accompanying notes form an integral part of these financial statements.
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Statistical Information (In Share Class Currency)

(cont)

Schroder ISF Asian Equity Yield (cont)

Shares outstanding
as at
31 December 2019

NAV per share
as at
31 December 2019

NAV per share
as at
31 December 2018

NAV per share
as at
31 December 2017

Class A Dis GBP 144,531 14.6738 13.8345 15.6706
Class A Dis ZAR Hedged MFC 1,264 322.2655 294.7456 -
Class A1 Acc 1,026,752 29.5179 26.1030 30.2032
Class A1 Dis 843,559 17.0711 15.5561 18.5487
Class B Acc 640,599 28.8313 25.5187 29.5568
Class C Acc 9,238,560 34.7303 30.3918 34.7963
Class C Acc CHF 116,596 148.6064 132.6203 150.6628
Class C Acc EUR 53,676 165.5990 142.2786 155.5450
Class C Dis 1,911,074 21.4132 19.3088 22.7815
Class I Acc 3,742,887 42.3202 36.5789 41.3619
Class I Acc EUR Hedged 100 282.4706 251.8907 293.6398
Class IZ Acc 46 34.7555 - -
Class S Acc 127,399 35.7574 31.1341 35.4673
Class S Dis 194,143 29.9295 26.8541 31.5249
Class U Acc 6,983 31.2633 27.7880 -
Class U Dis AUD Hedged MFC 1,924 31.9883 29.4660 -
Class U Dis MF 43,189 18.5450 16.9842 -
Class U Dis ZAR Hedged MFC 16,500 318.3979 294.1955 -
Total Net Assets in USD 1,172,128,022 1,291,967,461 1,761,491,478
Schroder ISF Asian Long Term Value*

Class A Acc 16 98.2093 - -
Class C Acc 29,994 98.6215 - -
Class I Acc 1,920,889 99.5653 - -
Class IZ Acc 23 98.8287 - -
Total Net Assets in USD 194,215,767 - -
Schroder ISF Asian Smaller Companies

Class A Acc 46,600 225.2458 207.7793 264.2550
Class A1 Acc 14,274 211.0577 195.7153 250.1318
Class B Acc 8,586 203.2629 188.6757 241.3760
Class C Acc 29,373 243.4899 223.3695 282.4984
Class I Acc 736,402 301.2081 272.9528 341.0026
Class IZ Acc 7 243.7326 - -
Class X Acc 6 248.8835 226.7436 284.8324
Total Net Assets in USD 244,219,865 249,090,241 400,280,544
Schroder ISF Asian Total Return

Class A Acc 115,661 285.2572 242.0714 285.0780
Class A Acc EUR Hedged 18,806 236.9338 207.4641 252.1335
Class A Dis GBP 8,403 343.1682 308.2399 352.1444
Class A Dis SGD 1,053,195 16.5377 14.5707 17.2668
Class A1 Acc 132,332 271.3716 231.4430 273.9362
Class A1 Acc PLN Hedged 2,180 840.5413 725.9475 869.9375

* Please refer to the Directors’ Report for details of all corporate actions that occurred during the year under review.

The accompanying notes form an integral part of these financial statements.
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Statistical Information (In Share Class Currency)

(cont)

Schroder ISF Asian Total Return (cont)

Shares outstanding
as at
31 December 2019

NAV per share
as at
31 December 2019

NAV per share
as at
31 December 2018

NAV per share
as at
31 December 2017

Class B Acc 26,648 268.6291 229.3343 271.7134
Class C Acc 5,940,259 310.8198 262.3200 307.2316
Class C Acc EUR Hedged 453,397 256.0587 222.9849 269.5025
Class C Dis GBP 3,634,047 357.7709 319.5789 363.0782
Class I Acc 1,177,648 362.0670 301.8280 349.1171
Class S Acc 74,682 319.9276 268.6649 313.0739
Class S Dis 20,555 282.8257 243.2270 290.7819
Class S Dis GBP 177,346 369.6318 328.5060 371.3089
Total Net Assets in USD 4,336,055,453 3,854,939,582 4,142,907,398
Schroder ISF BRIC (Brazil, Russia, India, China)

Class A Acc 1,089,262 278.1991 218.7103 243.2841
Class A Acc EUR 486,345 247.4824 191.0257 202.9025
Class A Acc HKD 2,881 2,078.9895 1,643.9590 1,824.464
Class A Dis EUR 1,874 209.7121 165.4675 180.4133
Class A Dis GBP 20,367 170.6476 141.7169 152.9893
Class A1 Acc 286,320 263.0280 207.8184 232.3339
Class A1 Acc EUR 84,411 233.9543 181.4872 193.7426
Class B Acc 58,220 254.3949 201.1985 225.1593
Class B Acc EUR 230,892 226.4528 175.8436 187.9068
Class C Acc 727,687 304.5026 238.0777 263.3671
Class C Acc CHF 22,811 171.2971 136.5857 149.9227
Class C Acc EUR 70,205 271.0652 208.0810 219.8002
Class C Dis AV 48,225 301.0396 - -
Class I Acc 757,341 362.5781 280.0093 305.9249
Class S Acc 283 313.3548 243.7795 268.3223
Total Net Assets in USD 1,151,390,967 1,046,804,742 999,185,071
Schroder ISF China A

Class A Acc 1,711,629 112.2766 81.4600 105.4127
Class B Acc 692 112.0454 - -
Class C Acc 970,747 113.5879 81.9604 105.4487
Class E Acc 927,288 114.7518 82.3729 105.4895
Class I Acc 2,493,516 116.5517 83.0510 105.5396
Class IZ Acc 15 113.6908 - -
Total Net Assets in USD 699,551,952 364,165,700 21,118,462
Schroder ISF China Opportunities

Class A Acc 1,272,895 396.5980 331.1041 390.5694
Class A Acc HKD 9,201,372 17.0990 14.3582 16.8935
Class A Acc SGD Hedged 2,467,512 12.0447 10.1699 12.1286
Class A Dis HKD 1,117 15.4189 13.1875 15.8713
Class A1 Acc 82,161 372.5648 312.5972 370.5964
Class B Acc 56,775 365.0253 306.5807 363.8305

The accompanying notes form an integral part of these financial statements.
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Statistical Information (In Share Class Currency)

(cont)

Shares outstanding NAV per share

as at

as at

31 December 2019 31 December 2019

Schroder ISF China Opportunities (cont)

NAV per share
as at
31 December 2018

NAV per share
as at
31 December 2017

Class C Acc 761,593 432.7754 359.3301 421.5264
Class D Acc 2,310 352.1269 296.9311 353.7993
Class I Acc 280,595 513.8533 421.4280 488.1892
Class IZ Dis EUR Hedged 30 337.6445 292.1286 360.7894
Total Net Assets in USD 1,073,079,350 1,075,134,902 1,231,143,150
Schroder ISF Emerging Asia

Class A Acc 7,527,222 42.8083 35.6932 40.0141
Class A Acc AUD Hedged 2,182 56.2140 - -
Class A Acc EUR 5,589,575 38.0684 31.1640 33.3603
Class A Acc GBP Hedged 1,887 33.6978 - -
Class A Acc HKD 4,180 319.9505 268.3325 300.1234
Class A Acc SGD Hedged 1,660 56.3004 - -
Class A Dis GBP 57,532 26.6537 23.3607 25.3892
Class A1 Acc 11,948,530 39.9608 33.4858 37.7287
Class A1 Acc EUR 293,741 35.5547 29.2521 31.4716
Class B Acc 285,693 38.8776 32.6108 36.7799
Class B Acc EUR 881,946 34.6201 28.5115 30.7058
Class C Acc 50,046,666 47.4975 39.3859 43.9140
Class C Acc EUR 4,902,012 42.1768 34.3392 36.5566
Class I Acc 3,447,143 56.9902 46.6790 51.3973
Class I Acc EUR 2,210,849 50.6969 40.7684 42.8642
Class IZ Acc 1,218,426 54.7936 45.2167 50.1612
Class IZ Acc EUR 6,166,484 43.0408 34.8726 -
Class Z Acc EUR 52,723 42.8526 34.8009 36.9551
Total Net Assets in USD 4,397,846,493 3,360,358,187 1,902,157,025
Schroder ISF Emerging Europe

Class A Acc 8,017,861 38.2216 27.9549 29.8595
Class A Acc NOK 45,477 379.4825 280.2977 296.0864
Class A Dis 813,853 28.8618 22.0674 24.5556
Class A Dis GBP 107,007 24.4970 19.7163 21.7228
Class A1 Acc 590,139 35.7303 26.2619 28.1926
Class A1 Acc USD 599,240 39.9940 29.9418 33.6617
Class B Acc 920,789 33.9424 24.9738 26.8368
Class B Dis 15,237 26.0671 20.0543 22.4539
Class C Acc 10,737,973 43.5100 31.6463 33.6159
Class C Dis 1,490,738 31.3405 23.8310 26.3708
Class I Acc 386,330 53.0518 38.1177 39.9831
Class I Dis 74 39.7551 29.8376 32.6056
Class IZ Acc USD 28,615 48.9418 - -
Total Net Assets in EUR 944,516,440 851,754,562 1,066,387,214

The accompanying notes form an integral part of these financial statements.
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(cont)

Schroder ISF Emerging Markets

Shares outstanding
as at
31 December 2019

NAV per share
as at
31 December 2019

NAV per share
as at
31 December 2018

NAV per share
as at
31 December 2017

Class A Acc 12,687,264 16.9301 13.9014 16.6851
Class A Acc AUD Hedged 5,282 153.7016 128.6520 155.8811
Class A Acc CZK 1,504 379.1724 309.5895 -
Class A Acc EUR 10,559,442 15.0260 12.0993 13.8871
Class A Acc EUR Hedged 1,829,169 11.8777 10.0791 12.5001
Class A Acc SEK 14,146 154.4903 122.2051 134.4799
Class A Dis 1,051,356 13.9076 11.6524 14.3407
Class A1 Acc 5,060,839 15.5469 12.8310 15.4803
Class A1 Acc EUR 4,094,213 13.8283 11.1911 12.9090
Class A1 Acc SEK 125 150.1931 119.3497 131.9088
Class B Acc 1,047,694 14.7214 12.1620 14.6878
Class B Acc EUR 1,832,146 13.0793 10.5956 12.2342
Class C Acc 34,816,210 19.5780 15.9473 18.9930
Class C Acc AUD 154,351 27.8425 22.5797 24.2941
Class C Acc EUR 2,390,967 17.4596 13.9460 15.8794
Class C Acc EUR Hedged 951,999 12.0717 10.1659 12.5084
Class C Dis 800,737 14.7325 12.2436 14.9464
Class I Acc 49,771,385 24.2638 19.5697 23.0776
Class I Acc AUD 181 34.6918 27.8527 29.6762
Class I Acc EUR 37,304,489 21.5409 17.0360 19.2076
Class I Acc GBP 86 17.3631 14.6517 16.1998
Class I Dis GBP 174 16.1106 13.8256 15.6507
Class S Acc 12,629 20.0401 16.2822 19.3425
Class S Dis 200,189 17.7829 14.7410 17.9496
Class S Dis GBP 118 15.5038 13.3957 15.2655
Class X Acc 20,305,800 22.3769 18.2637 21.7925
Class X1 Acc GBP 1,654,383 16.9411 14.3724 16.0391
Class X2 Acc 25,144,684 22.4843 18.2719 -
Class X2 Acc EUR Hedged 10,421,259 12.1032 - -
Class X3 Acc 1,324,726 22.4868 - -
Class X3 Acc EUR 3,844,776 17.4718 - -
Class X3 Acc GBP 3,917,733 16.9530 - -
Total Net Assets in USD 4,880,006,582 4,363,504,506 4,552,079,068
Schroder ISF Emerging Markets Equity Alpha

Class A Acc 717 111.4147 87.3980 102.5940
Class C Acc 365 112.7136 87.9107 102.6153
Class E Acc 14 114.4223 88.4690 -
Class I Acc 175,705 115.5074 88.9971 102.6892
Class IZ Acc 15 112.8021 - -
Total Net Assets in USD 20,419,565 4,350,281 2,571,847

The accompanying notes form an integral part of these financial statements.
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Statistical Information (In Share Class Currency)

(cont)

Shares outstanding
as at
31 December 2019

Schroder ISF European Alpha Focus

NAV per share
as at

31 December 2019

NAV per share
as at

31 December 2018

NAV per share
as at

31 December 2017

Class A Acc 38,568 186.7367 146.7638 172.9007
Class A Dis 5,180 180.6795 145.7119 -
Class A Dis GBP 44 156.0224 133.7180 -
Class A Dis GBP Hedged 115 163.4713 131.0075 -
Class C Acc 132,105 197.0233 153.6285 179.6970
Class C Dis 9,998 190.7517 152.5785 -
Class C Dis GBP 5,409 157.9275 134.2395 -
Class C Dis GBP Hedged 3,505 165.4806 131.5212 -
Class E Acc 184,730 216.1425 167.6359 194.9853
Class E Acc GBP 11 165.5987 136.4629 155.5433
Class I Acc 314,437 220.6791 170.3921 197.1842
Class IZ Acc 9 195.9351 - -
Class S Dis 108,656 191.3693 152.8571 -
Class S Dis GBP 44,296 158.8195 134.4845 -
Class Z Acc 8,731 198.6498 154.9032 181.0883
Class Z Acc GBP 11 163.2971 135.2550 154.8972
Total Net Assets in EUR 177,914,017 96,346,617 60,073,574
Schroder ISF European Dividend Maximiser

Class A Acc 240,542 124.4712 107.9480 114.7054
Class A Dis 4,520,647 48.4376 45.0773 51.4046
Class A Dis SGD Hedged 587 127.8288 116.5247 130.3316
Class A Dis USD Hedged 507,795 87.9242 79.4397 88.1751
Class A1 Acc 84,372 117.6403 102.5348 109.5025
Class A1 Dis 1,748,091 45.8188 42.8538 49.1153
Class AX Dis 33 49.2724 45.8030 52.1908
Class B Acc 299,360 115.6310 100.8846 107.8486
Class B Dis 4,047,145 45.0304 42.1586 48.3673
Class C Acc 238,746 135.2617 116.3717 122.6659
Class C Dis 1,186,502 52.6770 48.6266 55.0076
Class C Dis MF 31 52.7311 48.6449 -
Class I Acc 15 156.4700 133.2773 139.0553
Class I Dis 13 138.1340 123.8623 134.2508
Class IZ Acc 13 135.3768 - -
Class Z Acc 1,352 136.6835 117.5955 123.9555
Class Z Dis 49,312 55.4257 51.1699 57.8846
Total Net Assets in EUR 693,291,358 795,125,232 953,553,039

The accompanying notes form an integral part of these financial statements.
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Statistical Information (In Share Class Currency)

(cont)

Schroder ISF European Equity Yield

Shares outstanding
as at
31 December 2019

NAV per share
as at
31 December 2019

NAV per share
as at
31 December 2018

NAV per share
as at
31 December 2017

Class A Acc 1,382,096 21.6159 18.7171 19.6767
Class A Dis 1,190,512 11.9199 10.7440 11.7581
Class A Dis GBP 70,098 10.3727 9.9238 10.8082
Class A Dis RMB Hedged 1,040 131.7889 119.1301 130.5860
Class A Dis SGD Hedged 385,062 29.4959 26.0511 27.9582
Class A Dis USD Hedged 586,186 23.3285 20.4245 21.7532
Class A1 Acc 247,517 19.7304 17.1699 18.1393
Class A1 Acc USD Hedged 58,756 29.3712 24.8316 25.5329
Class A1 Dis 470,952 12.0103 10.8797 11.9666
Class A1 Dis USD Hedged 240,740 23.1885 20.4053 21.8402
Class B Acc 603,952 18.5488 16.1578 17.0890
Class B Dis 694,143 10.6105 9.6212 10.5931
Class C Acc 342,934 26.0034 22.3369 23.2892
Class C Dis 398,063 13.6864 12.2380 13.2856
Class I Acc 92,853 31.9128 27.1454 28.0292
Class IZ Acc 67 26.0236 - -
Class S Dis 144 13.8173 12.4562 13.4933
Class Z Acc 86 26.2490 22.5320 23.4979
Class Z Dis 19,972 13.8570 12.3904 13.4512
Total Net Assets in EUR 117,844,890 112,574,407 115,866,515
Schroder ISF European Opportunities

Class A Acc 36,648 127.6445 101.7375 121.4133
Class A Acc USD Hedged 5,349 133.6962 103.5214 120.3286
Class A Dis 60,381 108.5750 88.9462 109.6038
Class A Dis GBP 2,111 110.4313 95.2335 116.1903
Class A Dis USD 3,052 87.9856 73.4117 94.7353
Class A1 Acc 1,078 124.0102 99.3299 119.1379
Class AT Acc USD Hedged 17,038 130.9261 101.9401 119.0770
Class B Acc 7,699 123.3178 98.8764 118.7132
Class C Acc 75,068 133.8189 105.7962 125.2132
Class C Acc SEK Hedged 215 1,176.9443 931.7563 1,107.0401
Class C Acc USD Hedged 306 138.3779 106.1791 122.4290
Class C Dis 59,277 113.9002 92.5732 113.1387
Class C Dis GBP 8,729 115.8619 99.0964 119.9287
Class C Dis USD 16,009 92.3189 76.3837 97.7752
Class I Acc 1,265,791 141.5453 110.8259 129.9018
Class IZ Acc 13 133.9228 - -
Class S Dis 45,127 116.6663 94.4641 115.0193
Total Net Assets in EUR 219,248,238 207,071,292 293,549,407

The accompanying notes form an integral part of these financial statements.
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Statistical Information (In Share Class Currency)

(cont)

Shares outstanding
as at
31 December 2019

Schroder ISF European Smaller Companies

NAV per share
as at
31 December 2019

NAV per share
as at
31 December 2018

NAV per share
as at
31 December 2017

Class A Acc 1,379,438 40.5592 35.9276 46.3917
Class A Acc USD Hedged 91,146 57.8941 49.8015 62.6619
Class A Dis 77.121 34.0759 30.9349 41.0691
Class A1 Acc 555,804 37.4193 33.3169 43.2375
Class A1 Acc USD 487,187 41.9996 38.0878 51.7644
Class B Acc 786,938 34.7105 30.9356 40.1876
Class B Dis 19,072 29.9863 27.3852 36.5798
Class C Acc 230,063 47.3299 41.6134 53.4365
Class C Dis 7,396 36.5043 32.8918 43.4225
Class IZ Acc 37 47.3638 - -
Class S Acc 1,523 48.6486 42.6507 54.4934
Class Z Acc 98,613 47.9719 42.1618 54.0049
Class Z Dis 59 37.5186 33.7699 44.4399
Total Net Assets in EUR 146,132,227 216,637,999 352,268,768
Schroder ISF European Special Situations**

Class A Acc 968,919 211.1202 156.5250 189.0233
Class A Acc GBP 3,618 199.6582 156.8608 185.7587
Class A Dis GBP 172 177.6286 141.9762 171.9340
Class A1 Acc 67,950 197.3977 147.1033 178.5654
Class B Acc 152,410 193.4811 144.3291 175.3373
Class C Acc 1,106,090 225.4640 165.9400 199.3440
Class C Acc GBP 606 207.9030 162.1209 190.9402
Class C Acc USD 8 209.4051 157.7832 -
Class C Dis 71,962 184.6690 138.2677 169.8408
Class C Dis GBP 567 182.1042 144.4675 173.9825
Class I Acc 114,102 277.6507 202.2124 239.9051
Class IZ Acc 8 225.2780 - -
Class K1 Acc 58,525 224.7695 - -
Class S Acc 1,111 229.5679 168.5660 201.4061
Class S Dis 8,600 205.1016 153.0804 187.0320
Class Z Acc 2,309 227.0672 166.9876 200.0703
Class Z Acc GBP 786 208.7352 162.6790 191.1122
Class Z Dis GBP 10 184.4426 146.1736 175.5760
Total Net Assets in EUR 558,860,268 588,607,742 870,075,810
Schroder ISF European Sustainable Equity**

Class A Acc 2,361 120.5972 95.1547 -
Class B Acc 14 120.3262 - -
Class C Acc 15 121.4833 95.1880 -
Class I Acc 211,508 122.5893 95.2398 -
Class IZ Acc 15 121.7873 95.2113 -
Total Net Assets in EUR 26,218,651 4,767,701 -

** The data shown is based on the last available pricing day, 30 December 2019.

The accompanying notes form an integral part of these financial statements.
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Statistical Information (In Share Class Currency)

(cont)

Schroder ISF European Value

Shares outstanding
as at
31 December 2019

NAV per share
as at
31 December 2019

NAV per share
as at
31 December 2018

NAV per share
as at
31 December 2017

Class A Acc 2,073,641 68.2780 57.7936 66.6761
Class A Acc SGD Hedged 863 109.6589 90.9803 102.9841
Class A Acc USD 31,024 79.2716 68.3483 82.5779
Class A Dis 188,870 51.3721 45.3952 54.5696
Class A1 Acc 92,561 63.8266 54.3017 62.9572
Class B Acc 304,888 61.9751 52.7793 61.2596
Class C Acc 652,670 75.8098 63.6641 72.8526
Class C Dis 5,134 54.1804 47.4855 56.6039
Class I Acc 1,215,200 97.3428 80.9475 91.7237
Class IZ Acc 1,398,419 75.3525 - -
Class Z Acc 29 76.3967 64.1265 73.3891
Class Z Dis 2,113 56.0251 49.1025 58.5379
Total Net Assets in EUR 451,883,918 550,292,080 812,460,368
Schroder ISF Frontier Markets Equity

Class A Acc 920,280 149.9092 131.9400 165.0701
Class A Acc NOK 11,501 1,246.6743 1,087.9767 1,285.3875
Class A Acc SEK 58,798 1,320.5653 1,119.1695 1,284.0170
Class A Dis 27,114 120.2750 109.7209 142.6560
Class A1 Acc 132,786 143.7356 127.1399 159.8743
Class A1 Acc PLN Hedged 47,105 424.0465 379.2915 481.9646
Class B Acc 313,510 142.9092 126.5354 159.2745
Class C Acc 397,738 157.2661 137.6571 171.3753
Class C Acc EUR 3,237,969 154.6775 132.9280 157.8871
Class C Acc GBP 44,520 151.1156 136.6916 160.7803
Class I Acc 453,875 184.6265 159.6268 196.1576
Total Net Assets in USD 938,456,472 1,350,243,597 1,730,227,110
Schroder ISF Global Cities Real Estate

Class A Acc 194,028 190.5587 147.3374 163.2163
Class A Acc EUR 88,417 201.4331 152.9167 161.7545
Class A Acc EUR Hedged 223,108 159.9000 127.4935 145.4071
Class A Dis EUR 30,951 170.2142 131.7882 142.5461
Class A1 Acc 58,359 179.0469 139.1292 154.9006
Class A1 Acc EUR Hedged 37,665 150.3065 120.4549 138.0723
Class B Acc 25,718 175.2603 136.3235 151.9297
Class B Acc EUR Hedged 58,942 147.1004 117.9932 135.3868
Class C Acc 257,252 209.3868 160.6092 176.8007
Class C Acc EUR Hedged 119,040 175.1417 138.5782 157.0760
Class C Dis 84,739 165.5182 129.3627 145.7334
Class I Acc 469,800 248.6918 188.8906 205.5186
Class I Acc EUR Hedged 85 207.7336 162.6652 182.1765
Class IZ Acc 8 209.5437 - -

The accompanying notes form an integral part of these financial statements.

Schroder International Selection Fund Audited Annual Report

37



Statistical Information (In Share Class Currency)

(cont)

Shares outstanding
as at
31 December 2019

Schroder ISF Global Cities Real Estate (cont)

NAV per share
as at
31 December 2019

NAV per share
as at
31 December 2018

NAV per share
as at
31 December 2017

Class X Dis 151 169.7917 132.4294 148.5644
Class Z Acc EUR Hedged 10,428 177.3835 140.3079 158.7390
Class Z Dis EUR 117,238 181.7351 139.5809 149.7410
Total Net Assets in USD 368,289,219 243,844,715 277,391,427
Schroder ISF Global Climate Change Equity

Class A Acc 4,865,155 16.4184 13.1870 14.8804
Class A Acc EUR 3,657,057 19.7185 15.5495 16.7545
Class A Acc EUR Hedged 4,514,405 14.3417 11.8924 13.8424
Class A Acc SGD 405,609 14.9579 12.1770 13.4752
Class A1 Acc 810,732 15.5058 12.5162 14.1946
Class A1 Acc EUR Hedged 153,333 13.5699 11.3096 13.2330
Class B Acc 1,992,035 15.5783 12.5885 14.2910
Class B Acc EUR 66,426 18.2898 14.5096 15.7288
Class B Acc EUR Hedged 786,544 13.3313 11.1211 13.0261
Class C Acc 2,745,529 17.7990 14.1817 15.9049
Class C Acc EUR 6,176,651 21.3352 16.6912 17.8740
Class C Dis 404,606 21.6889 17.5137 19.9592
Class I Acc 3,787,397 20.7581 16.3780 18.1517
Class IZ Acc GBP 53,291 32.6369 26.8107 28.3057
Class Z Acc 254,630 17.8396 14.2145 15.9091
Class Z Acc EUR 6,240,121 21.5967 16.8949 18.0583
Class Z Acc EUR Hedged 998 14.5535 11.9710 13.8251
Class Z Dis GBP 16,797 29.8712 24.8894 26.7668
Total Net Assets in USD 740,606,787 408,104,936 457,241,130
Schroder ISF Global Disruption

Class A Acc 6,960 127.9098 93.9040 -
Class B Acc 12 127.8615 - -
Class B Acc EUR Hedged 91 113.4790 - -
Class C Acc 9,056 128.9548 93.9413 -
Class C Acc GBP 19 82.7316 - -
Class C Dis GBP AV 19 82.6545 - -
Class E Acc 3,013 129.2567 - -
Class I Acc 106,775 130.3190 93.9978 -
Class IZ Acc 15 129.2927 93.9647 -
Total Net Assets in USD 16,381,656 6,115,495 -
Schroder ISF Global Dividend Maximiser

Class A Acc 3,398,130 12.2698 10.7339 12.1623
Class A Acc EUR Hedged 989,224 14.1769 12.8092 14.9914
Class A Acc SGD 228,829 11.6991 10.3735 11.5269
Class A Dis 82,100,709 4.6820 4.3956 5.3464
Class A Dis AUD Hedged 9,241,435 8.0503 7.6169 9.3145

The accompanying notes form an integral part of these financial statements.
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(cont)

Shares outstanding
as at
31 December 2019

Schroder ISF Global Dividend Maximiser (cont)

NAV per share
as at
31 December 2019

NAV per share
as at
31 December 2018

NAV per share
as at
31 December 2017

Class A Dis EUR Hedged 12,950,663 8.4240 8.1689 10.2648
Class A Dis RMB Hedged 9,150,487 46.9874 44.3101 54.0330
Class A Dis SGD 12,332,309 4.5564 4.3357 5.1717
Class A1 Acc 1,696,685 11.5817 10.1827 11.5959
Class A1 Dis 31,064,976 4.4249 4.1750 5.1036
Class A1 Dis EUR Hedged 6,430,141 8.0945 7.8890 9.9630
Class A1 Dis PLN Hedged 1,003,783 19.5256 18.6955 23.1735
Class AX Dis 37,376,458 4.6918 4.4027 5.3515
Class B Acc 1,628,046 11.3678 10.0047 11.4046
Class B Dis 21,763,078 4.4576 4.2101 5.1518
Class B Dis EUR Hedged 12,105,185 8.0184 7.8224 9.8889
Class C Acc 3,617,383 13.3412 11.5781 13.0138
Class C Acc EUR Hedged 675 14.4207 12.9202 15.0007
Class C Dis 13,861,590 5.1080 4.7561 5.7379
Class C Dis EUR Hedged 230,859 12.2900 11.8235 14.7387
Class C Dis GBP 11,524,003 3.8997 3.7533 4.2815
Class CX Dis 10,615,526 5.1425 4.7872 5.7723
Class I Dis 308 5.8703 5.2677 6.0564
Class IZ Acc 131 13.3510 - -
Class ] Dis JPY 77,915,773 955.6435 933.2174 1,174.6138
Class Z Dis GBP 1,982,695 4.1432 3.9877 4.5439
Class Z Dis GBP Hedged 1,726,705 3.6969 3.5250 -
Total Net Assets in USD 2,284,693,505 2,764,995,898 4,043,133,731
Schroder ISF Global Emerging Market Opportunities

Class A Acc 7,755,393 19.0379 14.6656 17.5474
Class A Acc EUR 3,707,137 21.8860 16.5339 18.9135
Class A Acc HKD 3,503 153.7823 119.1791 142.2490
Class A Acc SGD 1,149,183 16.8735 13.2029 15.4596
Class A Dis 51,477 16.3623 12.8945 15.8409
Class A1 Acc 2,158,497 17.9762 13.9184 16.7360
Class A1 Acc EUR 451,721 20.6790 15.7007 18.0502
Class A1 Acc PLN Hedged 1,297,972 70.1735 55.1249 67.1771
Class B Acc 400,325 17.5999 13.6413 16.4192
Class B Acc EUR 1,335,244 20.2187 15.3668 17.6839
Class C Acc 23,864,747 20.6484 15.8203 18.8246
Class C Acc EUR 4,866,003 23.6774 17.7909 20.2400
Class D Acc 32,570 16.8424 13.1067 15.8386
Class D Acc EUR 14,589 19.3188 14.7420 17.0327
Class T Acc 16,019,138 24.2468 18.3477 21.5643
Class IZ Acc 18,070,334 20.6608 - -
Class X Acc 78 20.6600 - -
Class X Acc EUR 67 23.6845 - -
Total Net Assets in USD 1,749,771,254 1,122,926,364 944,653,869

The accompanying notes form an integral part of these financial statements.
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Statistical Information (In Share Class Currency)

(cont)

Shares outstanding NAV per share

as at

as at

31 December 2019 31 December 2019

Schroder ISF Global Emerging Markets Smaller Companies

NAV per share
as at
31 December 2018

NAV per share
as at
31 December 2017

Class A Acc 6,986 138.8437 113.1132 140.8718
Class B Acc 13 135.9514 111.3774 139.5067
Class C Acc 84,144 142.9494 115.8205 143.4523
Class C Acc EUR 11,437 126.5290 100.5243 119.0389
Class I Acc 589,349 155.6384 124.5341 152.3532
Class IZ Acc 12 143.0579 - -
Total Net Assets in USD 106,353,274 90,274,100 109,324,405
Schroder ISF Global Energy

Class A Acc 6,885,180 12.3023 12.5892 16.3473
Class A Acc CHF 4,220 16.0001 16.6973 21.5166
Class A Acc EUR 944,033 10.9561 11.0078 13.6489
Class A Acc EUR Hedged 311,167 7.6663 8.1121 10.8906
Class A Dis EUR 50,544 9.5142 9.8323 12.5079
Class A Dis GBP 23,210 8.0037 8.7059 10.9651
Class A1 Acc 12,674,590 11.5831 11.9127 15.5469
Class AT Acc EUR 287,822 10.2487 10.3487 12.8965
Class B Acc 564,926 11.3477 11.6821 15.2613
Class C Acc 2,255,020 13.4028 13.6402 17.6123
Class C Acc CHF 2,098 16.3812 17.0020 21.7855
Class C Acc EUR 134,108 12.0454 12.0359 14.8413
Class C Dis 925 11.6508 12.1947 16.1552
Class C Dis GBP 444,778 8.8963 9.6232 12.0580
Class I Acc 51,637 15.8483 15.9299 20.3163
Class IZ Acc 127 13.4138 - -
Class S Dis GBP 53 9.2219 9.9147 12.3484
Class Z Acc EUR 62,598 12.2336 12.1934 14.9977
Class Z Dis GBP 64,090 9.1082 9.8394 12.2896
Total Net Assets in USD 296,167,838 327,625,775 559,056,190
Schroder ISF Global Energy Transition*

Class A Acc 299 111.5584 - -
Class A Acc CHF Hedged 100 109.9136 - -
Class A Acc EUR Hedged 1,017 110.1017 - -
Class B Acc 15 111.5017 - -
Class B Acc EUR Hedged 99 110.0816 - -
Class C Acc 2,324 111.9637 - -
Class C Acc CHF Hedged 100 110.3337 - -
Class C Acc EUR Hedged 100 110.4620 - -
Class C Acc GBP Hedged 3,414 88.7046 - -
Class E Acc 75,175 112.1761 - -
Class E Acc CHF Hedged 150 110.5421 - -
Class E Acc EUR Hedged 100 110.6587 - -

* Please refer to the Directors’ Report for details of all corporate actions that occurred during the year under review.

The accompanying notes form an integral part of these financial statements.
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(cont)

Shares outstanding NAV per share

as at

as at

31 December 2019 31 December 2019

Schroder ISF Global Energy Transition* (cont)

NAV per share
as at
31 December 2018

NAV per share
as at
31 December 2017

Class E Acc GBP Hedged 200 88.8274 - -
Class I Acc 59,404 112.4962 - -
Class IZ Acc 15 112.0940 - -
Total Net Assets in USD 16,039,089 - -
Schroder ISF Global Equity Yield

Class A Acc 368,936 199.8571 172.9402 195.4335
Class A Acc EUR 248,763 177.8050 151.0444 162.9886
Class A Dis 425,617 122.2956 109.0467 126.9901
Class A Dis AUD Hedged MFC 132 161.3669 144.7842 -
Class A Dis GBP 73,759 101.5950 94.5079 104.7606
Class A Dis HKD 54,324 927.9975 832.2693 966.9842
Class A Dis SGD Hedged 73 200.2719 180.3990 -
Class A Dis ZAR Hedged MFC 135 1,603.7245 1,444.4644 -
Class A1 Acc 69,126 187.7854 163.3063 185.4774
Class A1 Acc EUR 34,896 167.2666 142.8192 154.8901
Class A1 Dis 112,106 116.9797 104.8299 122.6950
Class B Acc 14,811 183.2719 159.5424 181.3821
Class B Acc EUR 55,150 163.1696 139.4609 151.4003
Class C Acc 201,734 220.7412 189.4955 212.4227
Class C Acc EUR 405,812 196.4135 165.5566 177.2053
Class C Dis 16,764 133.1116 117.7595 136.0570
Class I Acc 327,246 262.2532 222.9238 247.4282
Class I Acc EUR 33,208 233.3779 194.7718 206.4284
Class IZ Acc 8 220.8813 - -
Class U Acc 241 198.1024 172.7295 -
Class U Dis AUD Hedged MFC 178 159.3238 144.5378 -
Class U Dis MF 1,902 121.2296 108.9130 -
Class U Dis ZAR Hedged MFC 647 1,586.5275 1,442.0131 -
Class Z Acc EUR 5,830 198.4000 167.2136 178.9903
Total Net Assets in USD 469,933,805 439,542,912 434,922,733
Schroder ISF Global Gold

Class A Acc 766,425 112.5763 75.8488 89.6942
Class A Acc CHF Hedged 2,625 99.8637 70.0295 85.7580
Class A Acc EUR Hedged 132,083 101.2445 70.6328 86.4843
Class A Acc PLN Hedged 607,050 432.4245 296.0383 355.5206
Class A Acc RMB Hedged 94 734.2022 493.2413 576.5814
Class A Acc SGD Hedged 152,237 152.6405 103.9516 124.3443
Class A Dis 1,824 109.0838 74.1879 88.6111
Class A Dis GBP Hedged 4,165 71.9420 49.8719 60.5536
Class A1 Acc 154,766 110.6098 74.9005 89.0200
Class C Acc 747,835 115.7660 77.3790 90.7776
Class C Acc CHF Hedged 525 102.7088 71.4428 86.7935
Class C Acc EUR Hedged 1,934 104.1036 72.0652 87.5264

* Please refer to the Directors’ Report for details of all corporate actions that occurred during the year under review.

The accompanying notes form an integral part of these financial statements.
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Statistical Information (In Share Class Currency)

(cont)

Schroder ISF Global Gold (cont)

Shares outstanding
as at
31 December 2019

NAV per share
as at
31 December 2019

NAV per share
as at
31 December 2018

NAV per share
as at
31 December 2017

Class C Acc RMB Hedged 75 754.7900 503.0879 583.4395
Class C Dis 18 112.3002 75.7495 89.7131
Class C Dis GBP Hedged 645,465 73.7456 50.6398 61.2990
Class I Acc 32,915 119.8572 79.3272 92.1359
Class I Acc EUR Hedged 9,047 107.8395 73.8786 88.8325
Class IZ Acc 14 115.8610 - -
Class S Acc 267,762 116.4376 77.5395 -
Class U Acc 81,591 111.2565 75.7107 -
Total Net Assets in USD 400,984,544 258,728,296 127,872,062
Schroder ISF Global Multi-Factor Equity

Class C Acc 15 116.5153 96.9187 -
Class C Acc EUR 308,941 108.2925 - -
Class I Acc 88,404 116.9351 96.9462 -
Class IZ Acc 15 116.6180 96.9393 -
Class IZ Acc EUR 15 108.3544 - -
Total Net Assets in USD 47,940,632 82,265,160 -
Schroder ISF Global Recovery

Class A Acc 20,149 142.8153 118.7481 138.0140
Class A Acc GBP Hedged 5,587 131.5156 112.1653 133.2614
Class B Acc 16,981 137.5797 115.0668 134.5575
Class C Acc 1,393,299 150.2466 123.9350 142.9013
Class C Acc GBP 137,636 186.2855 158.7956 173.0928
Class C Acc GBP Hedged 448,539 138.4268 117.1081 138.0186
Class C Dis 43,108 128.6971 109.6731 130.1455
Class E Acc 57,355 153.8553 126.4215 145.2192
Class E Acc GBP Hedged 130 141.6778 119.4165 140.2042
Class E Dis AV 73 148.9654 - -
Class I Acc 169,004 159.8820 130.5963 149.0929
Class IZ Acc 12 150.3513 - -
Class X Dis 346,897 137.1849 116.6361 138.0796
Total Net Assets in USD 420,479,222 278,412,681 265,056,492
Schroder ISF Global Smaller Companies

Class A Acc 198,468 240.5022 189.7665 231.6778
Class A Dis 5,872 219.4796 175.6731 218.0635
Class A1 Acc 36,628 226.1030 179.2967 219.9917
Class A1 Acc EUR 22,491 203.0659 158.1063 185.2532
Class B Acc 18,478 220.9277 175.3718 215.3919
Class C Acc 16,430 260.1307 204.1078 247.7765
Class I Acc 616,532 312.2302 242.0175 290.1904
Class IZ Acc 7 260.3389 - -
Class Z Acc 7 300.9130 235.4208 284.9972
Class Z Acc EUR 10,978 211.9825 162.9159 188.3933
Total Net Assets in USD 265,910,457 203,198,324 311,584,016

The accompanying notes form an integral part of these financial statements.
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(cont)

Schroder ISF Global Sustainable Growth

Shares outstanding
as at
31 December 2019

NAV per share
as at
31 December 2019

NAV per share
as at
31 December 2018

NAV per share
as at
31 December 2017

Class A Acc 324,786 231.1435 176.4781 182.4814
Class A Acc EUR Hedged 107,521 204.7309 161.2149 171.7430
Class A Dis EUR Hedged 18,000 184.2843 147.2216 159.1454
Class B Acc 105 230.7119 - -
Class B Acc EUR Hedged 56 204.4197 - -
Class C Acc 726,003 245.1020 185.6755 190.4535
Class C Acc EUR Hedged 15,323 217.1441 169.6354 179.2189
Class I Acc GBP 6 223.2628 - -
Class I Dis GBP QV 6 223.1813 - -
Class IZ Acc 7 245.2532 - -
Class S Dis GBP 100,875 222.5509 176.3213 -
Class Z Acc EUR Hedged 139 218.8036 171.1118 181.0103
Total Net Assets in USD 314,966,554 89,147,063 64,686,343
Schroder ISF Greater China

Class A Acc 6,662,285 71.4464 57.2550 64.9387
Class A Acc EUR 1,146,179 63.5826 50.0275 54.1815
Class A Dis GBP 21,007 41.2215 34.7575 38.2542
Class A1 Acc 682,130 66.6367 53.6680 61.1772
Class B Acc 711,748 64.7287 52.1837 59.5450
Class C Acc 1,317,430 80.2671 63.9701 72.1548
Class C Acc EUR 216,342 64.3200 50.3330 54.2044
Class C Dis GBP 356,895 42.6504 35.7500 39.1234
Class F Acc SGD 3,332,570 120.6680 97.8651 108.6913
Class I Acc 752,508 97.3088 76.6027 85.3352
Class I Acc EUR 53 72.0413 55.6716 59.2255
Class IZ Acc 1,835,385 96.6370 - -
Total Net Assets in USD 1,341,708,439 1,101,139,936 1,138,151,149
Schroder ISF Healthcare Innovation*

Class A Acc 212 111.2569 - -
Class B Acc 14 111.2085 - -
Class B Acc EUR 15 110.0991 - -
Class B Acc EUR Hedged 93 112.2033 - -
Class C Acc 247 111.6053 - -
Class I Acc 65,015 112.0761 - -
Class IZ Acc 15 111.7167 - -
Total Net Assets in USD 7,354,635 - -
Schroder ISF Hong Kong Equity

Class A Acc 17,577,783 459.0356 397.6508 463.0332
Class A Acc USD 1,477,790 57.0454 49.1310 57.3413
Class A1 Acc 7,386,513 426.0705 370.9450 4341137
Class A1 Acc USD 47,289 54.7245 47.3670 55.5613

* Please refer to the Directors’ Report for details of all corporate actions that occurred during the year under review.

The accompanying notes form an integral part of these financial statements.
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Statistical Information (In Share Class Currency)

(cont)

Schroder ISF Hong Kong Equity (cont)

Shares outstanding
as at
31 December 2019

NAV per share
as at
31 December 2019

NAV per share
as at
31 December 2018

NAV per share
as at
31 December 2017

Class B Acc 26,289 411.9925 359.0462 420.6112
Class B Acc EUR Hedged 318,031 141.5010 126.5827 151.7396
Class C Acc 5,445,170 513.8761 442.7167 512.6656
Class C Acc CHF 546 188.7542 164.8745 189.8811
Class C Acc EUR Hedged 398,930 164.0905 145.0928 171.9220
Class D Acc 32,322 406.4348 355.6231 418.2809
Class I Acc 2,174,470 599.0437 509.7702 583.0097
Class IZ Acc 21 514.2863 - -
Total Net Assets in HKD 16,984,750,487 16,590,246,696 17,994,822,477
Schroder ISF Indian Equity

Class A Acc 409,288 210.0164 199.6932 211.8662
Class A1 Acc 58,514 197.9497 189.1611 201.6973
Class B Acc 81,502 194.0854 185.6537 198.1559
Class C Acc 1,915,161 228.1979 215.8009 227.6842
Class C Dis 38 209.9409 201.0942 215.4100
Class I Acc 433,355 268.6073 250.8798 261.4190
Class IZ Acc 7 228.4229 - -
Total Net Assets in USD 666,806,230 842,102,524 607,985,912
Schroder ISF Indian Opportunities

Class A Acc 17,709 210.2859 189.7576 205.6122
Class A1 Acc PLN Hedged 3,140 838.2459 767.7135 845.2227
Class C Acc 65,691 221.3992 198.2052 213.0452
Class E Acc 1,926 226.7625 202.2521 216.5713
Class I Acc 943,905 235.7976 209.0270 222.4403
Class IZ Acc 8 221.5754 - -
Total Net Assets in USD 241,971,917 233,611,704 239,726,126
Schroder ISF Japanese Opportunities**

Class A Acc 10,410,774 1,909.5335 1,645.7888 2,155.1733
Class A Acc EUR Hedged 6,978,206 17.4259 15.1576 20.0250
Class A Acc NOK 130,395 148.8917 125.3845 152.1185
Class A Acc SEK 1,067,066 150.1764 122.9325 144.6830
Class A Acc USD 3,222,617 17.4503 14.8778 19.1017
Class A Acc USD Hedged 2,170,062 18.8624 15.9194 20.4587
Class A Dis 696,498 1,659.7746 1,463.0050 1,962.5080
Class A1 Acc 567,750 1,776.6663 1,538.9875 2,025.3984
Class A1 Acc EUR Hedged 566,490 16.8689 14.7487 19.5817
Class A1 Acc USD Hedged 515,604 18.2679 15.4923 20.0086
Class C Acc 11,340,452 2,070.4627 1,774.6502 2,311.2003
Class C Acc EUR 15,122 19.6347 16.2617 -
Class C Acc EUR Hedged 1,199,526 18.0912 15.6494 20.5617
Class C Acc USD Hedged 295,419 19.5916 16.4394 21.0079

** The data shown is based on the last available pricing day, 30 December 2019.

The accompanying notes form an integral part of these financial statements.
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Statistical Information (In Share Class Currency)

(cont)

Shares outstanding
as at
31 December 2019

Schroder ISF Japanese Opportunities** (cont)

NAV per share
as at
31 December 2019

NAV per share
as at
31 December 2018

NAV per share
as at
31 December 2017

Class C Dis 129,881 1,748.3309 1,532.4708 2,044.6224
Class I Acc 389,794 2,377.7226 2,012.8698 2,589.2285
Class I Acc EUR Hedged 1,000 19.6185 16.7627 21.7502
Class I Acc USD Hedged 1,573,327 21.2409 17.6070 22.2230
Class I Dis 363,943 1,886.6017 1,633.0684 2,151.4653
Total Net Assets in JPY 84,117,644,676  146,116,061,606 241,215,892,395
Schroder ISF Japanese Smaller Companies**

Class A Acc 55,032,514 155.2308 131.2863 163.4366
Class A Acc EUR 1,459,712 1.1888 0.9714 1.1336
Class A Acc EUR Hedged 1,098,532 1.2460 1.0620 1.3328
Class A Acc USD Hedged 190,309 1.4795 1.2239 1.4965
Class A1 Acc 7,488,266 143.5374 122.0010 152.6373
Class A1 Acc EUR 1,020,986 1.1766 0.9663 1.1333
Class A1 Acc USD 1,395,297 1.3135 1.1044 1.3547
Class B Acc 6,537,084 132.6017 112.8195 141.2964
Class C Acc 93,975,274 181.0495 152.2701 188.5209
Class C Acc EUR Hedged 20,816,162 1.2687 1.0750 1.3418
Class C Acc USD Hedged 35,982 1.5190 1.2390 1.5062
Class I Acc 29,725,970 217.6787 180.8220 221.1207
Class I Dis GBP 337,108 36.7947 31.7392 36.2161
Class IZ Acc 1,004 181.2213 - -
Class S Acc 2,336 186.4369 156.0786 192.3264
Class S Dis 2,470 173.7495 147.5419 184.5592
Total Net Assets in JPY 39,738,193,909 35,346,480,244 42,891,047,175
Schroder ISF Korean Equity*

Class A Acc - - 38.9626 50.5661
Class A1 Acc - - 36.5471 47.6684
Class B Acc - - 35.5956 46.4832
Class C Acc - - 42.5682 54.9365
Class C Dis - - 41.1093 53.3192
Class I Acc - - 45.1238 57.5237
Total Net Assets in USD - 81,018,566 129,004,561
Schroder ISF Latin American

Class A Acc 893,174 43.9009 36.4184 38.5303
Class A Acc EUR 111,827 38.8247 31.6225 31.9407
Class A Acc SGD 40,657 59.0090 49.6156 51.4791
Class A Dis 101,575 32.9692 28.1399 30.6435
Class A Dis GBP 22,096 24.9290 21.9894 22.6392
Class A1 Acc 2,681,115 40.8180 34.0306 36.1855
Class A1 Acc EUR 64,967 36.2082 29.6380 30.0928
Class B Acc 173,954 38.7579 32.3455 34.4249

* Please refer to the Directors’ Report for details of all corporate actions that occurred during the year under review.

** The data shown is based on the last available pricing day, 30 December 2019.

The accompanying notes form an integral part of these financial statements.
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Statistical Information (In Share Class Currency)

(cont)

Schroder ISF Latin American (cont)

Shares outstanding
as at
31 December 2019

NAV per share
as at
31 December 2019

NAV per share
as at
31 December 2018

NAV per share
as at
31 December 2017

Class B Acc EUR 98,364 34.4472 28.2252 28.6873
Class B Dis 16,336 31.0977 26.7084 29.2631
Class C Acc 78,331 50.0350 41.2739 43.4276
Class C Acc EUR 110,803 44.5742 36.0991 36.2686
Class C Dis 10,327 34.6315 29.3987 31.8347
Class I Acc 333,358 61.2837 49.9404 51.8954
Class IZ Acc 34 50.0723 - -
Total Net Assets in USD 203,348,955 228,747,615 232,671,422
Schroder ISF Middle East

Class A Acc 1,726,769 12.6831 11.1748 12.0447
Class A Acc EUR 324,382 15.3137 13.2479 13.6349
Class A Acc SGD 721,796 10.5008 9.3777 9.9125
Class A Dis 135 10.3771 9.5363 10.6587
Class A1 Acc 1,115,761 11.9873 10.6149 11.4989
Class A1 Acc EUR 50,370 14.4259 12.5420 12.9735
Class B Acc 189,214 11.7689 10.4319 11.3120
Class B Acc EUR 73,158 14.1939 12.3527 12.7906
Class C Acc 1,192,352 13.7053 12.0095 12.8729
Class C Acc EUR 209,983 16.5264 14.2156 14.5484
Class I Acc 1,358 16.0283 13.8714 14.6847
Class IZ Acc 112 13.7155 - -
Class ) Acc JPY 305,964 1,491.5465 1,308.9518 1,417.6395
Total Net Assets in USD 75,176,832 74,125,036 88,887,577
Schroder ISF Sustainable Multi-Factor Equity

Class C Acc 15 119.3767 97.1000 -
Class C Acc EUR 385,675 109.8796 - -
Class I Acc 1,092,316 119.6969 97.1170 -
Class IZ Acc 15 119.4593 97.1100 -
Class IZ Acc EUR 15 109.9579 - -
Total Net Assets in USD 178,376,471 129,218,498 -
Schroder ISF Swiss Equity Opportunities**

Class A Acc 111,978 199.0385 162.8771 202.3652
Class A1 Acc 14,524 185.6312 152.6704 190.6337
Class B Acc 58,709 182.0857 149.9060 187.3690
Class C Acc 9,321 218.4559 177.3378 218.5569
Class I Acc 14,430 262.4377 210.9555 257.4657
Class IZ Acc 8 217.9934 - -
Total Net Assets in CHF 41,498,876 32,140,042 49,330,462
Schroder ISF Swiss Small & Mid Cap Equity**

Class A Acc 3,004,264 49.0810 39.5987 47.8978
Class A1 Acc 271,666 45.5366 36.9240 44.8860

** The data shown is based on the last available pricing day, 30 December 2019.

The accompanying notes form an integral part of these financial statements.
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(cont)

Shares outstanding NAV per share

as at

as at

31 December 2019 31 December 2019

Schroder ISF Swiss Small & Mid Cap Equity** (cont)

NAV per share
as at
31 December 2018

NAV per share
as at
31 December 2017

Class B Acc 474,636 441773 35.8578 43.6334
Class C Acc 825,819 54.9539 44.0925 53.0415
Class I Acc 27 68.2817 54.1091 64.2645
Total Net Assets in CHF 226,174,919 227,231,689 270,224,652
Schroder ISF Taiwanese Equity

Class A Acc 1,223,621 24.5124 18.8732 21.3004
Class A Dis 360,471 17.1439 13.6333 16.0586
Class A1 Acc 1,699,264 23.2149 17.9647 20.3764
Class B Acc 46,819 22.8313 17.6853 20.0796
Class B Dis 4,329 16.4024 13.1240 15.5532
Class C Acc 5,923,016 26.4597 20.2597 22.7401
Class I Acc 1,079,451 30.6737 23.1963 25.7171
Class IZ Acc 65 26.4799 - -
Class Z Acc 1,375,553 26.7459 20.4278 22.8717
Class Z Dis 131 18.4002 14.5075 16.9400
Total Net Assets in USD 303,388,668 243,276,372 277,161,215
Schroder ISF UK Alpha Income

Class A Dis 55,898 92.5864 80.6922 100.3102
Class A Dis EUR 77,613 91.0074 75.3562 94.6186
Class A Dis USD 4,125 73.6641 62.1231 81.6849
Class C Acc 6,107 121.2957 99.9902 118.0549
Class C Acc EUR 2,280 119.2218 93.3734 111.3440
Class C Acc EUR Hedged 2,403 117.2586 97.7397 116.7732
Class C Dis 51,030 97.1896 84.0223 103.5940
Class C Dis EUR 1,172 95.6225 78.5384 97.7860
Class C Dis USD 40,753 77.3812 64.7696 84.4746
Class IZ Acc 12 121.4108 - -
Class S Dis 14,677 99.5354 85.7252 105.3031
Total Net Assets in GBP 21,526,867 24,146,462 46,836,124
Schroder ISF US Small & Mid Cap Equity

Class A Acc 500,102 358.0554 279.7000 321.1630
Class A Acc EUR 141,140 316.7045 242.9251 266.3249
Class A Acc EUR Hedged 68,690 211.2401 170.1361 201.2103
Class A Dis 43,418 334.7258 263.9367 306.1697
Class A1 Acc 625,755 335.4346 263.3687 303.9056
Class A1 Acc EUR 27,516 297.7085 229.4724 252.8453
Class A1 Acc EUR Hedged 27,937 199.8398 161.8082 192.3265
Class B Acc 101,738 327.1071 257.0874 296.9853
Class B Acc EUR 53,195 290.8929 224.4461 247.5807
Class B Acc EUR Hedged 44,469 196.6406 159.3715 189.6211
Class C Acc 718,348 394.6990 306.1759 349.4882

** The data shown is based on the last available pricing day, 30 December 2019.

The accompanying notes form an integral part of these financial statements.
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Statistical Information (In Share Class Currency)

(cont)

Shares outstanding

as at

31 December 2019
Schroder ISF US Small & Mid Cap Equity (cont)

NAV per share
as at
31 December 2019

NAV per share
as at
31 December 2018

NAV per share
as at
31 December 2017

Class C Acc EUR 123,321 350.1140 266.6774 290.6240
Class C Acc EUR Hedged 235,276 228.1794 182.5444 214.5892
Class C Dis 101,365 373.6723 292.5887 337.3941
Class T Acc 420,776 475.3806 364.8286 411.4456
Class I Dis EUR Hedged 205,606 289.5745 231.2963 271.5096
Class IZ Acc EUR 35,295 356.9770 271.0025 294.0518
Class S Acc 236 405.4877 313.4792 356.1675
Class S Dis 1,485 386.6028 301.5651 346.1676
Class X Acc 42,373 395.8863 307.4228 350.8443
Class Z Acc 150,827 355.7184 275.6904 314.0221
Class Z Acc EUR 18,906 354.8541 270.0193 293.6538
Class Z Acc EUR Hedged 6,768 231.2240 184.8211 216.8260
Total Net Assets in USD 1,337,766,570 1,466,754,856 2,727,287,311
Schroder ISF US Smaller Companies

Class A Acc 472,518 176.0015 134.9233 153.8610
Class A Dis 103,412 166.3314 128.6690 148.1328
Class A1 Acc 805,191 162.5707 125.2509 143.5511
Class B Acc 91,847 150.2355 115.8634 132.9389
Class B Dis 1,836 142.0265 110.4687 127.9654
Class C Acc 36,999 205.2223 156.2051 177.0959
Class C Dis 28,938 193.8464 148.8952 170.4196
Class I Acc 389,757 254.6385 191.7612 214.8008
Class IZ Acc 8 205.3502 - -
Total Net Assets in USD 357,775,791 313,833,273 401,217,044
Schroder ISF Global Equity Alpha

Class A Acc 56,225 222.0270 179.0225 199.5348
Class A Acc CZK 287 4,791.3741 3,845.9006 -
Class A Acc EUR 47,687 197.2621 156.1675 166.2078
Class A Dis GBP 24,287 152.9731 129.2213 138.6422
Class A1 Acc 29,149 209.8547 170.0534 190.4937
Class A1 Acc EUR 7,027 186.8722 148.6822 159.0390
Class B Acc 15,776 205.5548 166.7419 186.9718
Class B Acc EUR 29,742 182.9391 145.6965 156.0021
Class C Acc 4,252,398 247.1475 197.3020 217.7078
Class C Acc EUR 38,009 217.9932 170.8635 180.0285
Class C Dis 2,024 217.3803 175.9105 197.6136
Class T Acc 584,462 293.1679 232.2249 254.2208
Class I Acc EUR 15 260.9938 202.9329 212.1480
Class I Acc EUR Hedged 115,912 258.9079 - -
Class I Acc GBP 17 207.2076 169.5823 175.5374
Class 1Z Acc 187,642 251.3363 200.3752 220.7927

The accompanying notes form an integral part of these financial statements.
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Statistical Information (In Share Class Currency)

(cont)

Shares outstanding NAV per share

as at

as at

31 December 2019 31 December 2019

Schroder ISF Global Equity Alpha (cont)

NAV per share
as at
31 December 2018

NAV per share
as at
31 December 2017

Class X Acc 8 283.0100 225.5150 248.3603
Class Z Acc EUR 136 219.1307 172.0970 181.6902
Total Net Assets in USD 1,357,974,632 1,049,456,473 1,011,614,879
Schroder ISF QEP Global Active Value

Class A Acc 87,685 218.6624 186.5403 215.2565
Class A Acc EUR 81,929 192.9132 161.5817 178.0437
Class A Acc EUR Hedged 8,101 118.1707 103.0158 119.3972
Class A Dis 12,034 148.7500 130.7066 155.6792
Class A1 Acc 19,759 198.1862 170.3396 198.0069
Class A1 Acc EUR 3,546 176.2484 148.7342 165.1285
Class B Acc 24,333 199.7085 171.3955 198.9778
Class B Acc EUR 28,643 177.3704 149.4571 165.6812
Class B Acc EUR Hedged 7.781 109.5836 96.1353 112.0975
Class B Dis 1,228 156.3652 138.2354 165.6573
Class C Acc 405,592 236.7076 200.4267 229.4435
Class C Acc EUR 2,461 210.6272 175.0985 191.4860
Class C Acc EUR Hedged 5,507 125.7277 108.8198 125.1767
Class C Dis 37,714 161.0855 140.4728 166.0339
Class I Acc 2,079,452 281.4037 236.4115 268.6180
Class I Acc EUR 706,343 250.5091 206.6317 224.1893
Class I Acc EUR Hedged - - 130.4714 148.8747
Class IZ Acc 7 236.8613 - -
Class S Acc 16,797 241.3794 203.9239 233.0200
Class S Dis 65,597 204.9353 178.3038 210.2646
Class Z Acc EUR 1,017 212.4383 176.7869 193.4799
Total Net Assets in USD 961,340,029 956,200,091 1,979,663,457
Schroder ISF QEP Global Blend

Class A Acc 449 164.3765 135.7190 156.3075
Class A Acc EUR 15 197.1288 159.7808 175.6162
Class C Acc 15 171.4320 140.4820 160.4820
Class C Acc EUR 647 204.7594 164.8018 179.8773
Class I Acc 362,576 186.0129 151.2928 171.5701
Class I Acc EUR 348,485 222.3408 177.5552 192.2675
Class I Acc GBP 15 224.2840 188.4929 202.0834
Class I Dis GBP 799,743 183.8645 158.2556 174.5537
Class IZ Acc 10 171.5307 - -
Class S Acc 12 174.7600 142.9031 162.9442
Class S Dis 13 150.9140 126.3271 148.1521
Class S Dis GBP 1,364 177.5642 153.6910 170.4952
Total Net Assets in USD 349,400,832 309,796,137 449,219,220

The accompanying notes form an integral part of these financial statements.
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Statistical Information (In Share Class Currency)

(cont)

Schroder ISF QEP Global Core

Shares outstanding
as at
31 December 2019

NAV per share
as at
31 December 2019

NAV per share
as at
31 December 2018

NAV per share
as at
31 December 2017

Class C Acc 12,926,553 35.8169 28.5679 31.5569
Class C Acc AUD Hedged 4,133 36.1319 29.2994 32.5250
Class C Dis 1,424,858 26.8955 21.8888 24.7738
Class I Acc 25,109,683 40.1670 31.9226 35.1341
Class I Acc CAD - - 44.1933 -
Class I Acc CHF 54 40.9998 33.1680 36.1585
Class I Dis 2,846,483 35.2513 28.5856 32.2338
Class IA Dis 1,192,764 34.1351 27.7334 31.3337
Class IZ Acc 48 35.8308 - -
Class X Dis 5,204,033 35.1127 28.5625 32.3097
Class X1 Dis 7,687,798 35.7582 29.0503 32.8213
Total Net Assets in USD 2,108,687,164 2,130,215,039 2,472,342,330
Schroder ISF QEP Global Emerging Markets

Class A Acc 336,284 117.2680 105.0928 122.1283
Class A Acc EUR 70,772 138.7535 122.0931 135.4736
Class A Acc GBP 583 141.2827 130.8448 143.7486
Class A1 Acc 42 112.9815 101.7564 118.8393
Class C Acc 113,736 124.3404 110.5136 127.3918
Class C Acc EUR 66,179 146.9613 128.2602 141.1609
Class C Acc GBP 4,783 149.6182 137.4619 149.8093
Class I Acc 1,411,010 135.0747 118.9065 135.7105
Class I Acc EUR 240,316 159.6540 137.9868 150.3781
Class I Acc GBP 711,490 162.4491 147.7893 159.4722
Class I Dis 16 118.2802 107.8034 127.6746
Class I Dis EUR 15 134.0002 119.8796 135.6141
Class IZ Acc 112,490 124.4782 - -
Class IZ Acc EUR 533,680 147.1007 - -
Class IZ Dis EUR 210,424 130.2447 117.4490 133.8555
Class K1 Acc 79,351 124.4387 - -
Class K1 Acc EUR 24,106 147.0611 - -
Class Z Acc GBP 90 150.0352 137.8437 150.2292
Class Z Dis GBP 2,023 122.9769 116.9984 132.3408
Total Net Assets in USD 610,289,380 732,051,799 957,867,597
Schroder ISF QEP Global ESG

Class A Acc 111 147.9221 120.7589 136.0311
Class A Acc EUR 1,281 148.2375 118.8135 127.7337
Class C Acc 79,016 151.3836 122.6287 137.0762
Class C Acc EUR 1,404 151.6258 120.5708 128.6496
Class C Acc GBP 224,816 124.3372 104.0622 -
Class I Acc 711,462 156.5398 125.7869 139.4163
Class I Acc EUR 15 156.7123 123.6340 130.8684

The accompanying notes form an integral part of these financial statements.
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(cont)

Schroder ISF QEP Global ESG (cont)

Shares outstanding

as at

31 December 2019

NAV per share
as at
31 December 2019

NAV per share
as at
31 December 2018

NAV per share
as at
31 December 2017

Class I Acc GBP 1,197,933 126.2165 104.8047 109.8217
Class IZ Acc 46,644 152.2685 123.1485 137.3860
Class IZ Acc EUR 15 152.4880 121.0916 128.9903
Class IZ Acc GBP 14 122.7541 102.5936 108.1855
Class S Dis GBP 152,882 113.5643 96.8075 104.7886
Total Net Assets in USD 390,611,819 207,346,681 231,368,556
Schroder ISF QEP Global ESG ex Fossil Fuels

Class A Acc 1,015 121.2956 97.7980 -
Class C Acc 15 122.2393 97.8373 -
Class I Acc 254,329 123.3503 97.8728 -
Class IE Acc 15 122.6687 97.8573 -
Class IZ Acc 15 122.4087 97.8487 -
Total Net Assets in USD 31,500,124 24,897,718 -
Schroder ISF QEP Global Quality

Class A Acc 1,062,096 180.2311 145.6775 161.6856
Class A Acc EUR 516,093 227.1673 180.2765 191.0589
Class A Acc NOK 134,196 1,588.7668 1,273.3165 1,334.5665
Class A1 Acc 9,468 165.2388 134.5520 150.4743
Class A1 Acc EUR 35,600 208.4453 166.6631 177.9688
Class B Acc 2,494 167.4596 136.1557 152.0321
Class B Acc EUR 178,149 211.1105 168.5407 179.7028
Class C Acc 225,693 191.3892 153.5204 169.0879
Class C Acc EUR 125,547 241.3380 190.0902 199.9433
Class C Acc NOK 24 1,637.1063 1,302.4770 1,354.8692
Class C Acc SEK Hedged 3,650 1,643.0812 1,325.2992 1,506.8957
Class C Dis 7,173 153.6909 125.7392 142.1755
Class I Acc 1,374,183 219.4728 174.6937 190.9146
Class I Acc EUR 139,150 274.9243 214.8586 224.2158
Class I Dis GBP 40,929 236.7778 198.6373 210.6502
Class IZ Acc 9 191.4919 - -
Class S Acc 12,210 195.2488 156.2844 171.7335
Class S Acc EUR 11 246.2994 193.4824 203.0568
Class S Dis 32,417 171.0981 139.6811 157.5767
Class S Dis GBP 8 234.3608 197.6331 210.6810
Total Net Assets in USD 844,414,517 760,781,139 1,392,733,522
Schroder ISF QEP Global Value Plus

Class A Acc 131,164 214.2071 185.6401 220.3267
Class A Acc EUR 11,460 202.5770 172.3695 194.7743
Class A Dis 179 173.7735 156.7515 193.4020
Class C Acc 6,212 227.2753 194.5654 228.4529
Class C Acc EUR 5,465 214.6249 180.7000 201.9836

The accompanying notes form an integral part of these financial statements.
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(cont)

Shares outstanding
as at
31 December 2019

Schroder ISF QEP Global Value Plus (cont)

NAV per share
as at
31 December 2019

NAV per share
as at
31 December 2018

NAV per share
as at
31 December 2017

Class C Acc GBP 10 177.9324 158.6497 175.3635
Class C Dis GBP 12 144.4332 133.7052 154.3346
Class I Acc 11,359 242.0215 205.5312 239.0280
Class I Acc AUD 13 343.7604 291.3364 304.9576
Class I Acc EUR 11 228.8835 190.7964 211.2701
Class I Acc GBP 10 189.7573 167.5251 183.4663
Class IZ Dis EUR 8 210.4946 183.8500 -
Total Net Assets in USD 36,225,607 60,224,900 95,462,221
Schroder ISF Alternative Risk Premia

Class C Acc 17,713 83.9967 95.7918 100.8532
Class C Acc EUR Hedged 1,861 75.0925 88.5079 95.8496
Class I Acc 775,662 94.8112 107.2163 111.7118
Class I Acc EUR Hedged 100 86.2290 100.6094 107.7973
Class I Acc GBP Hedged 173,285 88.2230 101.5995 107.5623
Class IZ Acc 18 84.0600 - -
Total Net Assets in USD 95,400,709 167,281,717 206,394,759
Schroder ISF Emerging Multi-Asset Income

Class A Acc 133,976 109.4848 98.5532 114.1824
Class A Dis 156,766 87.4649 82.7818 100.8419
Class A Dis AUD Hedged 46,763 88.2980 84.0992 102.8761
Class A Dis EUR Hedged 258,722 68.4035 66.8510 84.0267
Class A Dis HKD 1,153 693.1522 659.8873 801.5903
Class A Dis SGD Hedged 52,153 86.1030 82.3012 101.2747
Class A Dis ZAR Hedged 7,356 1,310.3616 1,269.5628 -
Class A1 Acc 22,134 107.0891 96.8713 112.7995
Class A1 Dis 89,872 85.4895 81.3135 99.5491
Class A1 Dis PLN Hedged 11,771 352.9163 340.2668 -
Class AX Dis 766,552 83.1045 79.8443 98.7371
Class AX Dis AUD Hedged 116,107 85.1569 82.3239 102.2340
Class AX Dis SGD Hedged 164 83.0538 80.5732 100.6451
Class B Dis EUR Hedged 122,142 67.0537 65.9202 83.3566
Class C Acc 566 112.6948 100.7603 116.0354
Class C Dis 916 90.2585 84.8812 102.6929
Class I Acc 2,018,281 110.4231 97.9428 111.7929
Class I Dis 348,279 93.8638 87.5291 105.0344
Class IZ Acc 14 112.7371 - -
Class U Acc 8,163 108.1700 98.3731 -
Class U Dis 40,294 84.8234 82.3266 -
Class U Dis AUD Hedged 10,900 85.5459 83.5484 -
Class U Dis ZAR Hedged 13,649 1,295.1331 1,266.9495 -
Total Net Assets in USD 408,232,812 422,064,431 266,380,173

The accompanying notes form an integral part of these financial statements.
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(cont)

Schroder ISF Flexible Retirement

Shares outstanding
as at
31 December 2019

NAV per share
as at
31 December 2019

NAV per share
as at
31 December 2018

NAV per share
as at
31 December 2017

Class A Acc 29,359 131.9827 123.4900 128.7650
Class A Acc CHF Hedged 5,677 146.1974 137.4245 143.9163
Class A Acc SEK Hedged 75 1,240.6429 1,158.7383 1,210.0574
Class A Dis 29,212 116.7652 109.5281 114.5323
Class A1 Acc 20,948 126.8468 119.2816 125.0048
Class A1 Dis 15,898 95.9177 90.4236 95.0220
Class C Acc 4,987 135.3366 126.0006 130.7188
Class I Acc 11 138.9387 128.8135 133.1163
Class IZ Acc 11 135.3474 - -
Total Net Assets in EUR 12,920,101 15,061,069 19,672,129
Schroder ISF Global Diversified Growth

Class A Acc 169,227 132.3832 120.7427 133.6849
Class A Acc CHF Hedged 67,024 122.0931 111.8660 124.3919
Class A Acc USD Hedged 11,026 141.5567 125.6433 135.5477
Class A Dis 23,152 106.0962 98.2323 112.0849
Class A Dis GBP Hedged 3,621 140.3733 129.0075 142.8603
Class A1 Acc 35,664 124.4827 114.1058 126.9732
Class A1 Acc GBP Hedged 247 141.0361 127.7883 140.6882
Class A1 Acc PLN Hedged 42,472 627.0596 564.2318 615.4581
Class A1 Acc USD Hedged 31,324 134.6668 120.1346 130.2642
Class A1 Dis 14,298 99.1625 92.2649 105.8085
Class B Acc 53,094 121.1455 111.1577 123.8185
Class C Acc 128,590 159.2908 144.1994 158.4310
Class C Acc CHF Hedged 42,495 130.5140 118.6945 130.9944
Class C Acc GBP Hedged 121,076 156.6729 140.2430 152.4647
Class C Acc JPY Hedged 78,967 21,117.6517 19,068.5672 20,892.7686
Class C Acc USD Hedged 549,441 154.9097 136.4463 146.1021
Class D Acc USD Hedged 3,677 130.0701 116.6092 127.0926
Class I Acc 2,103,004 179.3446 160.7875 174.9766
Class I Acc GBP Hedged 465,178 169.1844 149.9669 161.4422
Class I Acc USD Hedged 2,137,929 164.4616 143.4611 152.1068
Class IA Acc 233,986 163.6263 147.5544 161.5245
Class IA Acc GBP Hedged 8,774 159.0391 141.8973 153.6590
Class IB Acc 824 163.6974 147.5345 161.4270
Class IC Acc 664,621 164.0087 147.7515 161.5823
Class IZ Acc 585,279 163.3724 147.3992 161.4162
Class IZ Acc GBP Hedged 81 159.0752 141.8946 153.6829
Class X Acc 45,292 164.0413 - -
Total Net Assets in EUR 1,229,190,381 896,482,807 865,020,130

The accompanying notes form an integral part of these financial statements.
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(cont)

Schroder ISF Global Multi-Asset Balanced

Shares outstanding
as at
31 December 2019

NAV per share
as at
31 December 2019

NAV per share
as at
31 December 2018

NAV per share
as at
31 December 2017

Class A Acc 193,698 130.8686 117.7497 127.4309
Class A Acc CHF Hedged 8,120 111.2995 100.5718 109.2964
Class A Acc NOK Hedged 74 1,176.3569 1,042.0158 1,114.8600
Class A Acc SEK Hedged 171,258 1,198.4788 1,077.9856 1,168.9481
Class A Dis 100,071 103.0136 94.5740 105.4873
Class A1 Acc 339,288 124.2641 112.3797 122.2385
Class A1 Acc GBP Hedged 4,405 121.8755 109.0276 117.4164
Class A1 Dis 546,423 97.8087 90.2364 101.1667
Class B Acc 119,104 122.9963 111.3329 121.2335
Class B Dis 211,038 96.8357 89.4280 100.3511
Class C Acc 588,905 141.2931 126.1939 135.5496
Class C Acc CHF Hedged 13,606 118.8396 106.5794 114.9549
Class C Acc SEK Hedged 86 1,217.5086 1,086.8088 1,169.6341
Class C Acc USD Hedged 6,553 136.2601 118.2936 123.8860
Class C Dis 12 133.5685 121.6130 134.5410
Class I Acc 273,984 152.1828 134.9370 143.8955
Class I Acc CHF Hedged 45,302 123.9808 110.3835 118.1618
Class I Dis 12 137.4158 124.3066 136.5478
Class IZ Acc 11 141.3628 - -
Total Net Assets in EUR 319,852,652 375,824,457 493,945,258
Schroder ISF Global Multi-Asset Income

Class A Acc 5,033,999 130.7392 116.5529 123.1644
Class A Acc EUR Hedged 504,039 118.3592 108.7382 118.1918
Class A Acc GBP Hedged 451,493 125.8360 114.2569 122.8124
Class A Acc HKD 18,346 946.3663 848.5827 894.7810
Class A Acc SEK Hedged 121 921.8881 845.4458 919.3127
Class A Acc SGD 18,522 158.7281 143.4247 148.6547
Class A Acc SGD Hedged 32,541 147.5325 132.5702 141.2397
Class A Dis 3,638,267 89.0163 83.4312 92.6959
Class A Dis AUD Hedged 1,461,475 84.2180 79.0914 88.0140
Class A Dis EUR Hedged 2,443,746 81.9527 78.4580 88.7803
Class A Dis GBP Hedged 710,319 89.7399 85.6840 96.8276
Class A Dis HKD 1,593,087 672.1212 633.5558 702.3577
Class A Dis NOK Hedged 119 740.2539 703.3623 793.7287
Class A Dis RMB Hedged 25,172 706.3585 661.3847 724.5522
Class A Dis SEK Hedged 118 734.7806 708.9005 810.6093
Class A Dis SGD 33,876 124.6039 118.3711 128.9888
Class A Dis SGD Hedged 2,423,877 102.6852 97.0080 108.6556
Class A1 Acc 251,395 125.8078 112.7181 119.7176
Class A1 Acc EUR Hedged 374,336 113.7731 105.0720 114.7811
Class A1 Acc PLN Hedged 100 444.0380 401.9757 429.8189

The accompanying notes form an integral part of these financial statements.
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(cont)

Shares outstanding

as at

31 December 2019
Schroder ISF Global Multi-Asset Income (cont)

NAV per share
as at
31 December 2019

NAV per share
as at
31 December 2018

NAV per share
as at
31 December 2017

Class A1 Dis 259,415 85.7142 80.7387 90.1563
Class A1 Dis EUR Hedged 565,474 78.8634 75.8774 86.2849
Class A1 Dis PLN Hedged 47,766 366.1176 348.6144 392.0610
Class B Acc 259,202 124.8667 111.9867 119.0604
Class B Acc EUR Hedged 487,353 112.9244 104.3729 114.1337
Class B Dis 22,281 85.0293 80.1739 89.6248
Class B Dis EUR Hedged 2,540,006 78.2461 75.3619 85.7935
Class C Acc 1,507,811 136.9057 121.3200 127.4488
Class C Acc EUR Hedged 304,199 123.8636 113.1095 122.1904
Class C Acc GBP Hedged 62,657 131.0512 118.2911 126.3839
Class C Acc SEK Hedged 109 933.4845 850.9286 919.7277
Class C Dis 1,001,106 93.2371 86.8649 95.9398
Class C Dis CHF Hedged 35,766 76.5551 73.8052 84.0761
Class C Dis EUR Hedged 498,337 85.8342 81.6645 91.8489
Class T Acc 54,746 146.3690 128.5765 133.8629
Class I Acc GBP Hedged 77 127.4737 114.0361 120.7336
Class I Dis 222,892 103.9046 95.9595 105.0545
Class I Dis GBP Hedged - - 98.5467 109.7031
Class IZ Acc 12 137.5013 121.5063 -
Class ] Dis 951,158 84.0848 77.6552 85.0154
Class X Dis 19 93.8200 87.2875 96.2064
Class Z Acc EUR Hedged 233 124.7813 113.8225 122.8126
Class Z Acc GBP Hedged 89 132.0844 119.0743 127.0617
Class Z Dis EUR Hedged 1,148 86.3343 82.0475 92.1629
Total Net Assets in USD 2,847,342,904 3,009,758,022 4,777,727,325
Schroder ISF Global Target Return

Class A Acc 70,027 112.9601 103.6546 106.2460
Class A Acc EUR Hedged 159 88.8656 84.0419 -
Class A Acc HKD 127 907.0981 837.4914 855.8255
Class A Acc RMB Hedged 93 747.1472 684.6226 -
Class A Acc SGD Hedged 872 155.0744 143.3988 148.1534
Class A Dis 318,232 103.0090 99.4103 -
Class A Dis AUD Hedged 52,723 136.5045 131.9176 -
Class A Dis EUR Hedged 12,107 83.8079 83.3458 -
Class A Dis HKD 67,497 837.4428 812.7555 -
Class A Dis MV 15 108.6030 100.4783 -
Class A Dis RMB Hedged 186,368 681.5670 658.7582 -
Class A Dis SGD Hedged 1,972 141.4617 137.5685 -
Class A Dis ZAR Hedged 1,728 1,505.3959 1,452.4362 -
Class A1 Acc PLN Hedged 16,515 370.0849 344.8477 -
Class C Acc 79,335 115.5898 105.3389 107.1438

The accompanying notes form an integral part of these financial statements.
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(cont)

Schroder ISF Global Target Return (cont)

Shares outstanding

as at

31 December 2019

NAV per share
as at

31 December 2019

NAV per share
as at

31 December 2018

NAV per share
as at

31 December 2017

Class C Acc CNY Hedged 98 749.8802 - -
Class C Dis CNY Hedged 106 684.2973 - -
Class I Acc 399,852 118.5608 107.2033 108.1519
Class IZ Acc NZD Hedged 741,908 158.6118 145.4968 -
Class U Acc 2,947 111.5349 103.4357 -
Class U Dis 2,148 102.4633 99.2096 -
Class U Dis AUD Hedged 2,926 134.7446 131.5455 -
Class U Dis ZAR Hedged 2,761 1,485.7203 1,449.4443 -
Total Net Assets in USD 211,679,664 164,891,627 21,670,933
Schroder ISF Japan DGF**

Class C Acc 134,064 155.8458 145.7881 153.8953
Class I Acc 33,037,005 172.8847 160.1557 167.4195
Class IZ Acc 1,030 155.9529 - -
Class X Acc 491,584,379 166.3785 154.9344 162.8405
Class X Dis 130,823,580 162.2412 152.0570 160.5079
Total Net Assets in JPY 108,746,711,695 94,955,970,231 90,496,246,914
Schroder ISF Multi-Asset Growth and Income

Class A Acc 9,128 187.7272 163.4255 176.2162
Class A Acc EUR Hedged 24,268 127.1536 114.2341 126.7306
Class A Dis 65,770 159.1520 144.1002 162.2962
Class A Dis AUD Hedged 67 222.2683 202.2220 228.4349
Class A Dis AUD Hedged MFC2 2,387 212.9468 201.4891 -
Class A Dis EUR Hedged 597 120.4457 111.5877 126.7120
Class A Dis HKD MF 11 1,201.1639 1,138.4788 -
Class A Dis MF2 8,940 152.3487 143.6384 -
Class A Dis RMB Hedged 82 975.9503 886.1114 998.8254
Class A Dis RMB Hedged MFC2 82 935.0336 883.1427 -
Class A Dis SGD Hedged 72 219.6891 200.7166 227.8825
Class A Dis SGD Hedged MF2 72 210.3905 200.0524 -
Class A Dis ZAR Hedged MFC 5,970 2,305.7973 2,185.1564 -
Class A1 Acc 166,259 183.3919 160.3832 173.8209
Class A1 Acc EUR Hedged 3,980 123.7131 111.7166 124.5634
Class B Acc 4,383 182.4148 159.7688 173.3362
Class B Acc EUR Hedged 7,007 123.3262 111.4752 124.4185
Class B Dis 10 155.0724 139.9921 155.2437
Class B Dis EUR Hedged 86 117.0195 109.0887 -
Class C Acc 122,033 198.8984 172.0605 184.4065
Class C Acc EUR Hedged 142,026 131.3420 117.3153 129.3660
Class C Dis EUR Hedged 82 124.6612 114.8071 -
Class I Acc EUR Hedged 50,464 137.1999 121.4013 132.6573
Class IZ Acc 8 198.9717 - -

** The data shown is based on the last available pricing day, 30 December 2019.

The accompanying notes form an integral part of these financial statements.
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(cont)

Shares outstanding
as at
31 December 2019

Schroder ISF Multi-Asset Growth and Income (cont)

NAV per share
as at
31 December 2019

NAV per share
as at
31 December 2018

NAV per share
as at
31 December 2017

Class U Acc 6,436 185.5060 163.1164 -
Class U Dis AUD Hedged MFC 8,815 211.0760 201.7794 -
Class U Dis MF 58,389 150.9606 143.8206 -
Class U Dis ZAR Hedged MFC 17,103 2,281.0462 2,180.8618 -
Total Net Assets in USD 118,443,943 115,767,423 102,230,356
Schroder ISF Multi-Asset PIR Italia**

Class A Acc 15 98.2740 86.8593 98.8073
Class A Dis 510 95.2129 85.5293 98.8013
Class B Acc 92 97.0923 86.3279 98.7747
Class B Dis 72 94.0261 84.9917 98.7747
Class C Acc 150,015 100.0072 87.6333 98.8370
Class E Acc 15 100.5120 87.8307 98.8500
Total Net Assets in EUR 15,069,892 14,558,485 14,834,445
Schroder ISF Multi-Asset Total Return

Class A Acc 15 109.8393 101.9627 107.8467
Class A Acc EUR Hedged 2,926 101.4753 97.1675 105.6961
Class B Acc EUR Hedged 278 100.0670 96.5312 -
Class C Acc 4,518 111.9012 103.2783 108.5760
Class C Acc EUR Hedged 23,847 103.4989 98.4533 106.3973
Class I Acc 498,441 114.2605 104.6165 109.2740
Class I Acc EUR Hedged 5,448 105.5791 99.6932 107.0574
Class IA Acc EUR Hedged 98 103.6031 - -
Class IZ Acc 14 111.9465 - -
Class X Acc GBP Hedged 1,028,356 106.0862 99.2095 -
Total Net Assets in USD 205,428,801 66,032,013 24,124,520
Schroder ISF Strategic Beta

Class A Acc 14 110.6511 106.3922 114.8277
Class A Acc SGD Hedged 93 152.6837 148.0621 161.1973
Class C Acc 15 112.7321 107.7735 115.7034
Class I Acc 1,838 116.3458 110.3691 117.5318
Class I Acc GBP Hedged 83,584 111.1136 107.3781 116.3590
Class IZ Acc 14 112.8231 - -
Total Net Assets in USD 12,502,696 37,183,308 43,308,010
Schroder ISF Wealth Preservation

Class A Acc 250,133 18.4778 17.1816 18.1053
Class A Dis 5,137 11.5561 11.0302 11.7854
Class A1 Acc 124,514 17.5331 16.3849 17.3528
Class A1 Acc USD 2,827 19.7223 18.7720 20.8193
Class A1 Dis 14,546 11.2758 10.8175 11.6168
Class A1 Dis USD 30,066 12.6725 12.3824 13.9257
Class B Acc 115,548 16.7303 15.6347 16.5583

** The data shown is based on the last available pricing day, 30 December 2019.

The accompanying notes form an integral part of these financial statements.
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(cont)

Schroder ISF Wealth Preservation (cont)

Shares outstanding
as at
31 December 2019

NAV per share
as at
31 December 2019

NAV per share
as at
31 December 2018

NAV per share
as at
31 December 2017

Class B Dis 17 12.5665 11.9794 12.7895
Class C Acc 58,777 21.5142 19.8358 20.7243
Class I Acc 303,902 25.8580 23.6310 24.4701
Class IZ Acc 72 21.5300 - -
Total Net Assets in EUR 18,474,825 18,262,992 26,588,704
Schroder ISF Multi-Manager Diversity

Class A Acc 152 107.6050 102.7233 104.9515
Class A Dis 965 104.4675 100.6468 103.1759
Class C Acc 1,447 110.3667 104.7470 106.3762
Class C Dis 16 106.6401 102.0974 104.5422
Class S Acc 8,403 111.3728 105.4946 106.9293
Class S Dis 7,977 105.8200 102.7429 104.9643
Total Net Assets in GBP 2,058,553 6,024,684 14,647,587
Schroder ISF Emerging Markets Debt Absolute Return

Class A Acc 4,614,122 28.3041 27.0442 28.2208
Class A Acc AUD Hedged 7,332 127.7504 123.5610 129.3713
Class A Acc CHF Hedged 8,628 22.7220 22.4710 24.2059
Class A Acc EUR Hedged 12,877,251 27.2714 26.8799 28.8946
Class A Acc SEK Hedged 70,469 981.5847 966.1507 1,038.8281
Class A Dis 21,313,699 9.0262 8.9781 9.7530
Class A Dis EUR Hedged 858,996 16.4495 16.8834 18.8944
Class A Dis GBP Hedged 46,598 19.2012 19.7032 21.9543
Class A Dis SGD Hedged 4,756,421 6.2161 6.2359 6.8356
Class A1 Acc 1,591,820 26.8358 25.7436 26.9719
Class A1 Acc EUR Hedged 305,688 25.9167 25.6481 27.6802
Class A1 Acc PLN Hedged 280,266 117.0666 113.6458 120.1602
Class A1 Dis 6,163,675 8.6750 8.6622 9.4461
Class A1 Dis AUD Hedged 51,603 74.9787 75.7902 82.9267
Class A1 Dis EUR Hedged 1,366,719 10.7546 11.0796 12.4453
Class B Acc 365,434 25.3248 24.3186 25.5045
Class B Acc EUR Hedged 2,168,058 25.1443 24.9082 26.9089
Class B Dis 148,145 12.3091 12.3049 13.4343
Class B Dis EUR Hedged 224,328 19.2130 20.0801 22.6575
Class C Acc 19,167,454 33.0993 31.4211 32.5758
Class C Acc CHF Hedged 14,459 24.3819 23.9539 25.6352
Class C Acc EUR 701,118 41.8707 39.0257 38.6329
Class C Acc EUR Hedged 3,776,110 30.7872 30.1524 32.2007
Class C Acc RMB Hedged 260 250.3298 237.3568 -
Class C Acc SEK Hedged 43,464 994.3924 973.0112 1,039.3916
Class C Dis 786,701 16.5013 16.5149 17.9001
Class C Dis EUR Hedged 1,139,407 22.7201 23.5065 26.3095

The accompanying notes form an integral part of these financial statements.
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(cont)

Shares outstanding NAV per share
as at as at
31 December 2019 31 December 2019

Schroder ISF Emerging Markets Debt Absolute Return (cont)

NAV per share
as at
31 December 2018

NAV per share
as at
31 December 2017

Class C Dis GBP Hedged 249,586 19.7982 20.1787 22.3335
Class C Dis JPY Hedged 100 7,776.1359 7,998.2639 8,890.2335
Class I Acc 29,421,633 40.3658 37.8867 38.8307
Class I Acc CHF Hedged 404 27.3596 26.5673 28.1039
Class I Acc EUR Hedged 16,218 37.0369 35.8567 37.8497
Class I Acc GBP Hedged 8,817,291 37.4912 35.8488 37.3950
Class I Dis 5,583,548 27.3443 27.0494 28.9776
Class I Dis EUR Hedged 409 26.5567 27.1337 30.0067
Class I Dis GBP Hedged 1,044,752 27.1024 27.3010 29.8595
Class IZ Acc 1,791,317 33.2697 31.4626 -
Class IZ Acc EUR Hedged 17,322,082 31.3318 30.5595 32.5024
Class S Acc 9,373 33.9816 32.1115 33.1401
Class S Acc EUR Hedged 946 31.5875 30.7897 32.7318
Class S Acc GBP Hedged 22,312 25.9467 24,9864 26.2491
Class S Dis 140,819 26.9708 26.8508 28.9692
Class S Dis EUR Hedged 80,034 23.6281 24.3193 27.0933
Class S Dis GBP Hedged 2,462,171 20.5524 20.8534 22.9736
Class Z Acc EUR Hedged 384,705 31.0808 30.3922 32.4067
Class Z Dis EUR Hedged 4,041 23.3368 23.7626 26.3798
Class Z Dis GBP Hedged 526,619 20.4510 20.8150 23.0025
Total Net Assets in USD 4,413,358,553 5,098,378,312 5,389,590,578
Schroder ISF EURO Credit Absolute Return

Class A Acc 638,645 108.8814 102.2500 106.7361
Class A Acc CHF Hedged 253 116.8840 110.2855 115.6291
Class A Dis 173,149 101.0271 96.7072 102.9826
Class B Acc 154,695 107.7411 101.4830 106.2602
Class B Dis 66,565 100.3189 96.3240 102.8883
Class C Acc 767,796 112.1231 104.5577 108.3783
Class C Acc CHF Hedged 9,118 118.8530 111.3505 115.9368
Class C Dis 115,255 104.0227 98.8811 104.5543
Class I Acc 1,433,666 115.6161 107.0295 110.1176
Class I Dis 16 107.3060 101.2723 106.2310
Class IZ Acc 700,112 112.6758 104.9400 108.6113
Total Net Assets in EUR 454,119,503 352,386,200 310,535,409
Schroder ISF European Alpha Absolute Return

Class A Acc 396,869 90.2941 98.2777 106.3435
Class A Acc USD Hedged 1,411 98.1774 103.8866 109.4583
Class A Dis SV 15 93.5593 - -
Class A1 Acc USD Hedged 103 95.5249 101.3836 107.3820
Class B Acc 337,706 88.0214 96.2934 104.7216
Class B Acc USD Hedged 382 95.6538 101.6198 107.6333

The accompanying notes form an integral part of these financial statements.
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(cont)

Shares outstanding

as at

31 December 2019

Schroder ISF European Alpha Absolute Return (cont)

NAV per share
as at
31 December 2019

NAV per share
as at
31 December 2018

NAV per share
as at
31 December 2017

Class C Acc 1,422,298 95.0036 102.3229 109.5642
Class C Acc CHF Hedged 92 103.0419 111.5263 120.0516
Class C Acc GBP Hedged 2,977 100.1417 106.6287 112.9862
Class C Acc USD Hedged 53,763 103.7410 108.6067 113.2086
Class C Dis 14 94.5728 102.1369 109.3666
Class C Dis USD Hedged 91 103.1315 108.3341 112.9503
Class E Acc 102 97.2885 104.2623 111.0596
Class I Acc 14 100.2427 106.6232 112.7295
Class IZ Acc 16 95.1187 - -
Class R Acc GBP Hedged 194 100.5545 107.0480 113.4244
Class R Acc USD Hedged - - 109.6795 114.3575
Total Net Assets in EUR 206,224,659 454,480,623 1,233,961,340
Schroder ISF European Equity Absolute Return

Class A Acc 193,088 94.6906 93.7168 96.2001
Class A Acc USD Hedged 104 103.9385 99.9172 99.8904
Class AT Acc USD Hedged 9,110 101.4187 97.9749 98.4265
Class B Acc 134,831 92.1545 91.6619 94.5647
Class B Acc USD Hedged 458 101.4145 97.9767 98.4369
Class C Acc 85,865 99.3608 97.5527 99.2900
Class C Acc GBP Hedged 199 105.1238 102.0092 102.7354
Class C Acc USD Hedged 11,580 109.4226 104.3787 103.4765
Class IZ Acc 16 98.7546 - -
Class R Acc 20,120 99.7012 97.8801 99.6792
Class R Acc GBP Hedged 55,944 104.7553 101.6451 102.3761
Class R Acc USD Hedged 5,896 109.3397 104.2980 103.4154
Total Net Assets in EUR 50,766,489 90,193,382 316,223,901
Schroder ISF European Market Neutral

Class A Acc 37,118 133.6384 132.4132 140.3114
Class A Acc USD Hedged 100 135.7419 130.6545 134.6623
Class A Dis 4,698 118.5864 118.0292 125.7022
Class A Dis GBP 22 123.4332 129.2354 136.2229
Class A1 Acc 13,904 124.1660 123.6055 131.6252
Class B Acc 58,695 123.2794 122.8432 130.9583
Class C Acc 12 140.1658 137.9865 145.3047
Class E Acc 14 144.5757 141.9722 149.1083
Class E Acc GBP Hedged 979 149.0590 144.7691 150.5869
Class IZ Acc 11 139.7644 - -
Total Net Assets in EUR 14,672,080 21,326,733 26,376,244
Schroder ISF QEP Global Equity Market Neutral

Class A Acc 2,095 93.4570 98.4889 101.3364
Class A Acc EUR Hedged 18,635 84.0540 91.4029 96.6932

The accompanying notes form an integral part of these financial statements.
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(cont)

Shares outstanding
as at
31 December 2019

Schroder ISF QEP Global Equity Market Neutral (cont)

NAV per share
as at
31 December 2019

NAV per share
as at
31 December 2018

NAV per share
as at
31 December 2017

Class A Dis EUR Hedged 103 79.9141 88.2651 94.7486
Class A1 Acc 15 92.0423 97.4746 100.7109
Class B Acc EUR Hedged 2,089 83.2511 90.7958 96.3414
Class C Acc 2,335 100.3726 104.7766 106.8933
Class C Acc CHF Hedged 91 93.5168 101.1003 106.5388
Class C Acc EUR Hedged 11 90.3012 97.4023 102.1633
Class C Acc GBP Hedged 239,080 96.1995 102.5117 106.2454
Class I Acc 24,641 111.2338 115.2024 116.4861
Class I Acc EUR Hedged 759 100.1272 106.9068 111.1192
Class I Acc GBP Hedged 356,862 106.5569 112.5053 115.5406
Class I Dis GBP Hedged 102 98.7588 105.9647 110.3441
Class IZ Acc 16 99.8138 - -
Total Net Assets in USD 86,098,949 119,871,381 115,685,855
Schroder ISF EURO Bond

Class A Acc 18,847,769 22.4081 21.0302 21.2628
Class A Acc CZK 56 573.2571 544.8820 -
Class A Dis 11,130,215 9.0419 8.5981 8.9140
Class A1 Acc 1,376,344 20.4018 19.2530 19.5740
Class A1 Acc USD 77,589 22.9763 22.0839 23.5129
Class A1 Dis 901,782 16.4078 15.6887 16.3552
Class B Acc 6,425,519 20.3293 19.1750 19.4849
Class B Dis 17,402,139 11.2839 10.7839 11.2364
Class C Acc 13,476,722 23.9469 22.3792 22.5497
Class C Dis 3,781,784 12.3873 11.7292 12.0078
Class I Acc 2,767,371 26.5735 24.7202 24.7710
Class IZ Acc 7,662,749 25.9334 24.2160 24.3580
Class IZ Dis 1,822,898 23.5891 22.3170 22.8051
Class Z Acc 2,318 25.8625 24.1979 -
Total Net Assets in EUR 1,579,326,298 1,504,718,958 1,907,359,702
Schroder ISF EURO Government Bond

Class A Acc 25,450,982 12.4419 11.6881 11.6867
Class A Dis 5,763,302 6.9695 6.6197 6.7091
Class A1 Acc 751,051 11.3270 10.6995 10.7575
Class B Acc 2,240,657 11.0943 10.4743 10.5259
Class B Dis 1,573,341 6.8270 6.5171 6.6390
Class C Acc 38,585,556 13.4136 12.5696 12.5365
Class C Dis 1,864,325 7.5253 7.1298 7.2086
Class I Acc 7,685,313 14.4562 13.5080 13.4336
Class IZ Acc 2,092,387 13.4167 - -
Total Net Assets in EUR 1,071,706,068 774,857,143 737,841,775

The accompanying notes form an integral part of these financial statements.
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(cont)

Shares outstanding
as at
31 December 2019

Schroder ISF EURO Short Term Bond

NAV per share
as at
31 December 2019

NAV per share
as at
31 December 2018

NAV per share
as at
31 December 2017

Class A Acc 25,530,507 7.1961 7.1509 7.2303
Class A Dis 244,622 4.0114 4.0291 4.1266
Class A1 Acc 1,343,567 6.6193 6.6105 6.7176
Class B Acc 19,276,617 7.0426 7.0052 7.0901
Class B Dis 91,937 3.9960 4.0177 41191
Class C Acc 38,061,606 7.6938 7.6210 7.6808
Class C Dis 122,529 3.0356 3.0392 3.1024
Class I Acc 4,753,575 8.0687 7.9712 8.0122
Class IZ Acc 194 7.6969 - -
Total Net Assets in EUR 661,285,354 572,732,735 687,587,527
Schroder ISF Global Bond

Class A Acc 3,960,729 12.9364 11.8951 12.3265
Class A Acc EUR Hedged 4,482,706 12.2673 11.4922 11.9074
Class A Acc USD Hedged 82,717 185.6104 168.6924 169.9809
Class A Dis 360,215 7.5140 7.0706 7.5178
Class A Dis EUR Hedged 5,331,173 9.7918 9.4075 9.9954
Class A1 Acc 1,370,790 11.8181 10.9267 11.3858
Class A1 Acc EUR Hedged 467,908 11.7351 11.0543 11.5172
Class A1 Dis EUR Hedged 90,990 9.3626 9.0443 9.6628
Class B Acc 1,423,317 11.0673 10.2274 10.6518
Class B Acc EUR Hedged 517,158 11.7809 11.0919 11.5505
Class B Dis EUR Hedged 1,845,661 9.3998 9.0757 9.6915
Class C Acc 13,068,678 14.4004 13.2016 13.6392
Class C Acc EUR Hedged 16,017,240 12.5760 11.7461 12.1338
Class C Acc GBP 553,298 138.5189 131.2304 128.1830
Class C Acc USD Hedged 786,017 189.4695 171.6841 172.4746
Class C Dis 475,640 6.6347 6.2243 6.5972
Class I Acc 17,114,414 15.5524 14.1747 14.5583
Class I Acc EUR Hedged 11,948,469 12.6480 11.7423 12.0566
Class I Acc GBP 1,625,697 141.0541 132.8544 129.0046
Class I Acc JPY Hedged 1,553,713 11,375.1413 10,540.2011 10,787.6880
Class I Acc USD Hedged 1,068,039 198.2768 178.5832 178.3214
Class I Dis EUR 1,791,391 12.9013 11.8147 11.8795
Class I Dis EUR Hedged 9,125,391 11.4112 10.8434 11.4165
Class IZ Acc 3,072 14.4062 - -
Class IZ Acc EUR Hedged 800 12.5778 - -
Class Z Acc EUR 897,560 13.2235 11.8875 -
Class Z Acc EUR Hedged 879 12.4064 11.5674 11.9355
Class Z Dis EUR Hedged 20,373 11.2199 10.7133 11.3355
Total Net Assets in USD 2,193,461,802 2,020,046,162 2,204,750,638

The accompanying notes form an integral part of these financial statements.
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(cont)

Schroder ISF Global Inflation Linked Bond

Shares outstanding

as at

31 December 2019

NAV per share
as at

31 December 2019

NAV per share
as at

31 December 2018

NAV per share
as at

31 December 2017

Class A Acc 6,234,733 32.4515 30.7212 31.9916
Class A Acc USD Hedged 2,000,264 36.2715 33.3734 33.8793
Class A Dis 2,021,335 28.7027 27.3724 28.7284
Class A1 Acc 1,068,308 29.7572 28.3259 29.6608
Class A1 Acc USD Hedged 390,085 34.2488 31.6879 32.3466
Class A1 Dis 188,700 26.3315 25.2498 26.6478
Class B Acc 3,809,702 30.0233 28.5649 29.8961
Class B Acc USD Hedged 644,450 33.9399 31.3842 32.0206
Class B Dis 1,662,602 26.5550 25.4514 26.8470
Class C Acc 3,331,995 34.0981 32.1431 33.3607
Class C Acc USD Hedged 1,342,011 38.0498 34.8588 35.2692
Class C Dis 878,847 29.7220 28.2246 29.5243
Class C Dis GBP 18,288 26.6070 26.5944 27.5469
Class C Dis GBP Hedged 326,968 29.1580 27.3155 28.2502
Class C Dis USD Hedged 464,985 33.1450 30.5848 31.1809
Class T Acc 803,786 37.4418 35.1334 36.2611
Class IZ Acc 1,000,620 37.2632 35.0812 -
Class Z Dis 1,769,697 30.0049 28.4801 29.7499
Total Net Assets in EUR 882,696,953 1,113,301,524 1,195,568,546
Schroder ISF Hong Kong Dollar Bond

Class A Acc 205,028,816 21.7448 21.2209 21.1134
Class A Dis 519,448,104 14.9833 14.8385 15.0121
Class A1 Acc 205,008,326 20.1369 19.7404 19.7295
Class C Acc 4,210,093 23.1044 22.4685 22.2762
Class I Acc 1,185,210 25.0068 24.1653 23.8053
Class 1Z Acc 434 23.1161 - -
Total Net Assets in HKD 16,496,515,166 16,833,500,023 17,347,327,939
Schroder ISF US Dollar Bond

Class A Acc 4,824,411 24.1557 22.1732 22.5950
Class A Acc CZK 2,829 530.7153 484.8638 -
Class A Acc EUR Hedged 204,514 148.8155 140.7655 147.6663
Class A Dis 3,567,289 11.6743 11.0442 11.5980
Class A Dis EUR Hedged 46,871 115.9462 113.0407 122.2141
Class A Dis GBP Hedged 4,193 94.7714 91.6341 98.5314
Class A1 Acc 1,920,150 21.8880 20.2025 20.6989
Class A1 Dis 167,114 17.3456 16.5741 17.6154
Class A1 Dis EUR Hedged 2,991 110.7784 108.6038 118.0684
Class B Acc 1,586,126 21.6729 19.9940 20.4770
Class B Acc EUR Hedged 61,484 139.6738 132.7751 139.9863
Class B Dis 1,207,445 11.3773 10.8649 11.5489
Class B Dis EUR Hedged 26,013 108.8297 106.6322 115.8666

The accompanying notes form an integral part of these financial statements.
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(cont)

Schroder ISF US Dollar Bond (cont)

Shares outstanding
as at
31 December 2019

NAV per share
as at
31 December 2019

NAV per share
as at
31 December 2018

NAV per share
as at
31 December 2017

Class C Acc 5,396,895 25.9303 23.7311 24.1096
Class C Acc EUR 24,495 193.9604 174.2764 168.9648
Class C Acc EUR Hedged 135,021 154.5776 145.8049 152.5228
Class C Acc SEK Hedged 1,441 1,441.1135 1,356.1216 1,416.0377
Class C Dis 602,202 12.2156 11.5708 12.1988
Class C Dis EUR Hedged 125,158 122.0317 119.2101 129.6240
Class I Acc 1,881,575 28.7638 26.1710 26.4318
Class I Acc EUR Hedged 100 166.7791 156.3533 162.5338
Class IZ Acc 2,545,065 25.9414 - -
Class S Dis 1,763 12.3682 11.6934 12.3765
Class X Acc 4,032,483 26.2033 23.9009 24,1998
Class Z Acc 55,667 26.0711 23.8301 24.1782
Class Z Acc EUR Hedged 67 155.4477 146.4386 152.9283
Class Z Dis 40,587 12.6235 11.9394 12.5667
Class Z Dis EUR Hedged 4,429 127.9325 124.1928 133.6985
Class Z Dis GBP Hedged 847 96.9389 93.2694 99.8589
Total Net Assets in USD 727,379,832 702,106,601 896,247,491
Schroder ISF All China Credit Income*

Class A Dis MF 15 99.8140 - -
Class B Acc 15 100.5993 - -
Class B Acc EUR Hedged 100 100.5066 - -
Class I Acc 15 100.8707 - -
Class I Acc CNY Hedged 642,971 707.0494 - -
Class I Acc EUR Hedged 100 100.2518 - -
Total Net Assets in USD 65,299,024 - -
Schroder ISF Alternative Securitised Income*

Class IZ Acc 250,015 99.9751 - -
Class IZ Acc CHF Hedged 100 99.8544 - -
Class IZ Acc EUR Hedged 100 99.8637 - -
Class IZ Acc GBP Hedged 80 99.9068 - -
Class IZ Dis 15 99.9787 - -
Class IZ Dis CHF Hedged 100 99.8544 - -
Class IZ Dis EUR Hedged 100 99.8637 - -
Class IZ Dis GBP Hedged 80 99.9068 - -
Total Net Assets in USD 25,061,039 - -
Schroder ISF Asian Bond Total Return

Class A Acc 2,562,876 14.4027 13.2321 13.2977
Class A Acc EUR Hedged 11,128 110.1769 104.2757 107.8701
Class A Acc SGD Hedged 1,246,954 11.4686 10.6168 10.7540
Class A Dis 1,702,971 5.5827 5.3566 5.5927
Class A Dis GBP Hedged 6,495 83.4173 81.3894 86.6246

* Please refer to the Directors’ Report for details of all corporate actions that occurred during the year under review.

The accompanying notes form an integral part of these financial statements.
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(cont)

Shares outstanding

as at

31 December 2019
Schroder ISF Asian Bond Total Return (cont)

NAV per share
as at
31 December 2019

NAV per share
as at
31 December 2018

NAV per share
as at
31 December 2017

Class A Dis HKD 1,444,941 7.4320 7.1733 7.4715
Class A1 Acc 3,731,738 13.6760 12.6136 12.7271
Class A1 Acc EUR 92,524 12.1269 10.9824 10.5824
Class A1 Acc EUR Hedged 966 105.7662 100.5493 104.4351
Class A1 Dis 1,706,614 5.3226 5.1275 5.3742
Class A1 Dis EUR 161,647 4.7248 4.4693 4.4735
Class A1 Dis EUR Hedged 26,673 61.9559 61.5187 66.3882
Class B Acc 285,728 12.9519 11.9588 12.0786
Class C Acc 2,153,043 16.4514 15.0447 15.0482
Class C Acc EUR Hedged 1,149 118.5689 111.7699 115.0466
Class C Dis 4,941 7.4380 7.1027 7.3828
Class C Dis MF1 201 7.6059 - -
Class D Dis 31,629 6.1655 5.9759 6.3019
Class I Acc 1,652,271 19.4126 17.6077 17.4600
Class IZ Acc 93 16.4632 - -
Class Z Acc 107 16.5374 15.1090 15.1067
Class Z Acc EUR 141 12.6700 11.3713 10.8507
Class Z Acc EUR Hedged 90 118.9242 112.1028 115.3878
Class Z Acc SGD Hedged 1,383 11.7601 10.8397 10.9246
Class Z Dis 91,923 7.4916 7.1557 7.4340
Class Z Dis EUR 362 4.9340 4.6263 4.5864
Class Z Dis EUR Hedged 166 64.5750 63.5837 67.9977
Class Z Dis GBP Hedged 79 87.9448 85.3975 90.4215
Class Z Dis HKD 1,797 7.6411 7.3339 7.6002
Total Net Assets in USD 197,063,475 224,282,926 365,931,061
Schroder ISF Asian Convertible Bond

Class A Acc 61,621 138.1603 126.6599 134.2448
Class A Acc CHF Hedged 11,472 118.8445 112.6991 123.1780
Class A Acc EUR Hedged 43,975 125.5575 118.7144 129.4618
Class A Acc GBP Hedged 10,412 138.4798 129.4425 139.6758
Class A1 Acc 16,917 132.5171 121.9395 129.7485
Class A1 Acc EUR Hedged 17,937 120.3888 114.2894 125.1387
Class A1 Acc PLN Hedged 57,329 555.1780 516.6898 554.5443
Class B Acc 13,805 130.3082 120.0616 127.8928
Class B Acc EUR Hedged 19,183 118.4992 112.6005 123.4134
Class C Acc 198,978 148.1413 135.0763 142.3755
Class C Acc CHF Hedged 492,875 125.8215 118.6899 129.0213
Class C Acc EUR Hedged 71,496 134.6537 126.6484 137.3386
Class C Acc GBP Hedged 1,479 146.8203 136.4917 146.4699
Class I Acc 15 166.7473 150.4763 157.0047
Class I Acc EUR Hedged 100 151.4108 140.9273 151.3055

The accompanying notes form an integral part of these financial statements.

Schroder International Selection Fund Audited Annual Report

65



Statistical Information (In Share Class Currency)

(cont)

Shares outstanding
as at
31 December 2019

Schroder ISF Asian Convertible Bond (cont)

NAV per share
as at
31 December 2019

NAV per share
as at
31 December 2018

NAV per share
as at
31 December 2017

Class IZ Acc 11 148.2776 - -
Class Z Acc CHF Hedged 82 126.0245 118.7181 -
Total Net Assets in USD 140,345,075 168,328,895 112,813,466
Schroder ISF Asian Credit Opportunities

Class A Acc 15 112.5893 100.4727 -
Class A Acc EUR Hedged 182 108.0370 99.3592 -
Class A Acc SGD Hedged 110 143.4305 128.9513 -
Class A Dis 16 105.5872 98.7714 -
Class A Dis SGD Hedged 415,206 135.8344 127.9895 -
Class B Acc EUR Hedged 94 107.8305 - -
Class C Acc 73 113.5068 100.6700 -
Class C Acc EUR Hedged 86 108.9650 99.6009 -
Class I Acc 919,975 114.5249 100.9793 -
Class I Acc EUR Hedged 86 109.9434 99.8684 -
Class I Acc GBP Hedged 89 92.3295 - -
Class I Acc RMB Hedged 45,341 804.0692 - -
Class IZ Acc 14 113.5920 - -
Total Net Assets in USD 152,626,209 45,640,517 -
Schroder ISF Asian Local Currency Bond

Class A Acc 86,649 138.8962 128.9039 130.2183
Class A Acc CHF Hedged 91 117.9983 113.2545 118.2283
Class A Acc EUR 28,086 130.2006 118.6371 114.4398
Class A Acc SGD Hedged 40,120 13.2334 12.3835 12.6240
Class A Dis 10,255 94.2107 91.2300 95.9625
Class A Dis EUR Hedged 24,602 77.8421 77.7362 84.2142
Class A1 Acc 50,572 131.0985 122.2622 124.1189
Class B Acc 26,861 130.6938 121.9023 123.7658
Class C Acc 230,713 145.5910 134.5680 135.3940
Class C Acc CHF Hedged 506 119.3333 114.1676 118.7025
Class C Acc EUR Hedged 60,881 102.3588 97.5202 101.0406
Class C Dis 155,222 97.3133 93.8557 98.2627
Class I Acc 2,059 158.6380 145.5420 145.3541
Class I Acc EUR 690,515 140.7481 126.8012 120.9238
Class 1Z Acc 11 145.6648 - -
Class Z Acc 3,713 146.3375 135.1217 135.8011
Class Z Acc EUR 1,116 137.2517 124.4253 119.4085
Class Z Acc SGD Hedged 1,249 13.5234 12.5917 12.7723
Class Z Dis 19 98.1326 94.4856 98.8334
Class Z Dis EUR Hedged 106 104.5991 103.9298 112.0230
Total Net Assets in USD 195,861,538 377,026,144 313,322,972

The accompanying notes form an integral part of these financial statements.
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(cont)

Shares outstanding
as at
31 December 2019

Schroder ISF China Local Currency Bond*

NAV per share
as at
31 December 2019

NAV per share
as at
31 December 2018

NAV per share
as at
31 December 2017

Class A Acc 13,478 723.9401 698.3165 651.9454
Class A Acc EUR 15,502 122.5989 117.6385 110.6098
Class A Acc USD 4,914 108.0399 105.5854 103.9872
Class C Acc 52,217 749.1090 719.2123 668.2575
Class C Acc EUR 93,678 126.8450 121.0893 113.3304
Class C Acc USD 6,220 111.6875 108.6654 106.5140
Class C Dis USD 18 89.2259 89.5600 90.5682
Class E Acc 17 759.0042 727.2346 674.5591
Class E Acc USD 15 113.2704 109.9783 107.5976
Class I Acc 738,027 776.9316 742.0706 685.9262
Class I Acc EUR 15 131.5692 124.9894 116.3753
Class I Acc USD 645,510 115.8875 112.1507 109.3616
Class IZ Acc 13 749.5231 - -
Total Net Assets in RMB 1,259,769,752 403,807,593 215,149,777
Schroder ISF Dynamic Indian Income Bond

Class A Dis 17 85.7870 89.4241 -
Class A Dis EUR 317 94.3655 96.6011 -
Class C Acc 15 99.2787 95.8520 -
Class C Acc EUR 15 109.3409 103.6260 -
Class I Acc 220,385 100.5648 96.4612 -
Class I Dis 18 88.0189 90.6630 -
Class IZ Acc 15 99.3036 - -
Total Net Assets in USD 22,204,494 23,079,792 -
Schroder ISF Emerging Market Bond

Class A Acc 76,552 125.9730 113.8736 122.8141
Class A Acc EUR Hedged 64,587 113.3229 105.6241 117.2526
Class A Acc GBP 204,515 148.0889 138.3641 141.0160
Class A Acc SEK Hedged 121,092 802.3245 747.2462 830.6390
Class A Dis 92,036 109.5774 106.5221 -
Class A Dis AUD Hedged MFC 826 151.2701 147.4953 -
Class A Dis ZAR Hedged MFC 1,577 1,507.2479 1,474.7816 -
Class A1 Acc 65,929 121.4152 110.3148 119.5766
Class A1 Acc EUR Hedged 13,122 109.1739 102.2590 114.0845
Class A1 Dis 94,450 73.5826 71.1483 82.2368
Class B Acc 58,633 121.4152 110.3057 119.5659
Class B Acc EUR Hedged 74,144 109.1559 102.2475 114.0718
Class B Dis 781 73.5461 71.0904 82.1703
Class C Acc 437,753 130.8891 117.7234 126.3295
Class C Acc EUR Hedged 18,262 117.7114 109.1656 120.5537
Class C Acc SEK Hedged 121 810.8721 751.3425 830.9747
Class C Dis MF1 127,745 121.7079 117.7292 -

* Please refer to the Directors’ Report for details of all corporate actions that occurred during the year under review.

The accompanying notes form an integral part of these financial statements.
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(cont)

Schroder ISF Emerging Market Bond (cont)

Shares outstanding

as at

31 December 2019

NAV per share
as at
31 December 2019

NAV per share
as at
31 December 2018

NAV per share
as at
31 December 2017

Class C Dis MV 5,151 123.2503 - -
Class E Acc 2,998 131.8142 118.2267 126.3473
Class E Acc EUR Hedged 620 117.9463 109.2428 120.2894
Class I Acc 1,440,390 138.2629 123.4523 131.4980
Class I Acc EUR Hedged 100 124.4794 114.5681 125.5713
Class I Acc GBP Hedged 2,875,630 149.6186 - -
Class I Dis 18 96.7524 91.9277 104.6466
Class IZ Acc 12 130.9524 - -
Class U Acc 14,479 124.4994 113.6888 -
Class U Dis AUD Hedged MFC 15,429 149.5089 147.2196 -
Class U Dis MF 33,702 108.9567 106.9964 -
Class U Dis ZAR Hedged MFC 19,576 1,490.1340 1,472.0272 -
Total Net Assets in USD 964,836,922 279,788,418 118,070,610
Schroder ISF Emerging Markets Hard Currency*

Class A Acc 49,141 136.1149 119.3915 125.1641
Class A Acc EUR Hedged 23,006 123.0492 111.2156 119.8444
Class A Acc GBP 61 159.1894 144.2933 142.9940
Class A1 Acc 17,654 131.1605 115.6217 121.8238
Class A1 Acc EUR Hedged 14,090 118.5093 107.6408 116.5771
Class A1 Dis 313 87.7319 81.5368 90.5517
Class B Acc 17,001 131.1506 115.6134 121.8150
Class B Acc EUR Hedged 18,941 118.4948 107.6338 116.5694
Class B Dis 8,621 87.5240 81.3396 90.3707
Class C Acc 4,094 141.3331 123.3415 128.6576
Class C Acc EUR Hedged 2,301 127.6895 114.9112 123.1921
Class E Acc 15 142.2560 123.7200 128.5747
Class E Acc EUR Hedged 100 127.9721 114.7554 122.6687
Class I Acc 15 149.4420 129.4307 133.9767
Class I Acc EUR Hedged 100 135.1116 120.5891 128.2988
Class I Dis 17 112.4302 102.5721 112.1138
Class IZ Acc 11 141.3901 - -
Total Net Assets in USD 20,555,386 34,365,843 131,464,610
Schroder ISF EURO Corporate Bond

Class A Acc 68,910,030 23.6717 21.7579 22.3988
Class A Acc CHF Hedged 572,393 139.2391 128.5872 132.9312
Class A Acc EUR Duration Hedged 1,186,648 18.8493 17.8129 18.7945
Class A Acc USD Hedged 466,484 182.8006 163.3284 163.8666
Class A Dis 41,203,649 16.7606 15.8788 16.8490
Class A1 Acc 13,966,962 21.9206 20.2391 20.9318
Class A1 Dis 2,010,585 15.5787 14.8254 15.8026
Class B Acc 18,063,352 21.4725 19.8353 20.5226

* Please refer to the Directors’ Report for details of all corporate actions that occurred during the year under review.

The accompanying notes form an integral part of these financial statements.
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(cont)

Schroder ISF EURO Corporate Bond (cont)

Shares outstanding

as at

31 December 2019

NAV per share
as at
31 December 2019

NAV per share
as at
31 December 2018

NAV per share
as at
31 December 2017

Class B Dis 20,323,491 15.9849 15.2198 16.2311
Class C Acc 115,190,963 25.7934 23.6134 24.2114
Class C Acc CHF Hedged 548,233 144.3058 132.7343 136.6677
Class C Acc EUR Duration Hedged 1,097,850 20.5620 19.3540 20.3386
Class C Acc USD Hedged 55 182.9947 - -
Class C Dis 20,378,496 19.1381 17.8850 18.7869
Class C Dis GBP 29,356 17.4889 17.3678 18.1697
Class C Dis GBP Hedged 4,418,697 15.5347 14.4817 15.1390
Class C Dis JPY Hedged 17,950 11,761.4294 10,977.4432 11,505.7754
Class I Acc 21,826,790 28.9480 26.3470 26.8551
Class I Acc CHF Hedged 141,969 147.9401 135.2574 138.4158
Class I Dis 92,618 21.0588 19.5700 20.4239
Class IZ Acc 43,018,090 25.9095 23.7073 24.2935
Class S Acc 74 26.0908 23.8386 24.3876
Class S Dis 84 22.5918 21.0690 22.0806
Class X Dis 411,966 144.7473 134.1765 139.5878
Class Z Acc 7,209,248 25.9206 23.7120 24.2953
Class Z Acc CHF Hedged 57,875 144.7548 133.0663 136.8950
Class Z Acc EUR Duration Hedged 67,782 20.6653 19.4372 20.4095
Class Z Acc USD Hedged 267,096 186.4805 165.8301 165.5817
Class Z Dis 23,312,304 19.8167 18.6850 19.7322
Total Net Assets in EUR 9,613,197,713 7,969,810,811 8,923,312,998
Schroder ISF EURO Credit Conviction

Class A Acc 1,680,336 132.8246 121.0125 125.5358
Class A Acc PLN Hedged 249,769 596.0447 532.7107 541.9785
Class A Dis 3,105,770 109.6524 102.9700 110.0952
Class B Acc 654,625 128.8793 118.0080 123.0365
Class B Dis 580,250 107.0955 100.6053 107.9435
Class C Acc 4,106,285 137.6881 124.6947 128.5712
Class C Dis 487,756 114.4651 106.3470 112.8392
Class I Acc 2,497,970 143.1734 128.8424 131.9994
Class I Dis 18 119.1036 109.9600 115.9046
Class IZ Acc 2,108,600 138.5874 125.4395 129.2648
Class IZ Dis QV 35,833 114.6295 - -
Total Net Assets in EUR 2,020,437,761 1,624,394,730 1,773,884,355
Schroder ISF EURO High Yield

Class A Acc 2,193,024 147.9592 134.7857 142.6865
Class A Acc CZK 41 3,732.7995 3,447.2105 -
Class A Acc NOK Hedged 9 1,223.5360 1,095.4297 -
Class A Acc SEK Hedged 80 1,252.7374 1,139.5231 1,208.0551
Class A Acc USD Hedged 1,024 142.6408 126.2725 -

The accompanying notes form an integral part of these financial statements.
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Statistical Information (In Share Class Currency)

(cont)

Shares outstanding
as at
31 December 2019

Schroder ISF EURO High Yield (cont)

Class A Dis 3,256,620
Class A Dis USD Hedged 46,719
Class AX Dis USD Hedged 92
Class B Acc 86,336
Class B Dis 134,200
Class C Acc 1,489,585
Class C Acc USD Hedged 109,484
Class C Dis 787,294
Class I Acc 206,053
Class I Dis 16
Class IZ Acc 2,653,386
Class IZ Dis QV 92,105

Total Net Assets in EUR

NAV per share
as at
31 December 2019

103.4090
134.2924
133.6121
145.5004
102.6562
153.4609
159.8036
107.2381
161.6958
122.0476
154.6513
107.5771
1,475,488,147

NAV per share
as at
31 December 2018

98.7698
124.5939
125.5164
133.2108

98.5452
139.1009
140.6944
101.9132
145.4967
115.0787
139.8548

1,177,735,936

NAV per share
as at
31 December 2017

110.1306
135.3256
136.2579
141.7365
110.4398
146.5163
144.4156
113.0621
152.1204
127.0233
146.9585

1,315,003,570

Schroder ISF Global Conservative Convertible Bond

Class A Acc 4,282 111.9289 104.0405 110.4065
Class A Acc CHF Hedged 220 99.7826 95.9216 104.9789
Class A Acc EUR Hedged 28,422 102.1441 97.8917 106.8621
Class A Dis 8,413 96.2478 92.2103 100.8507
Class A Dis CHF Hedged 213 88.1399 85.0221 95.9054
Class A Dis EUR Hedged 68,222 90.2421 86.7596 97.6192
Class C Acc - - 107.0259 112.7646
Class C Acc CHF Hedged 6,041 103.3552 98.6572 107.2103
Class C Acc EUR Hedged 20,455 105.8240 100.6851 109.1403
Class C Acc SEK Hedged - - 887.0199 962.5295
Class E Acc CHF Hedged 1,670 104.9481 99.8601 108.1872
Class E Acc EUR Hedged 45,757 107.4674 101.9284 110.1515
Class I Acc 51,641 120.3554 110.2929 115.3615
Class I Acc CHF Hedged 100 107.3867 101.7200 109.7018
Class I Acc EUR Hedged 80 109.9693 103.8162 111.6706
Class IZ Acc EUR Hedged 95 99.2100 101.0007 109.3188
Total Net Assets in USD 26,546,709 149,864,267 149,548,955
Schroder ISF Global Convertible Bond

Class A Acc 377,095 157.4164 140.0858 147.6154
Class A Acc CHF Hedged 138,021 141.5265 130.2578 141.4647
Class A Acc EUR Hedged 483,781 140.9273 129.2861 140.1695
Class A Acc GBP Hedged 21,424 159.3439 144.4971 154.7855
Class A Acc SEK Hedged 202 1,288.4758 1,180.1298 1,280.2348
Class A Dis EUR Hedged 354,827 109.8073 103.8143 116.0154
Class A1 Acc 308,874 150.7435 134.6846 142.4960
Class A1 Acc EUR Hedged 62,635 134.9918 124.3143 135.3224
Class A1 Dis EUR Hedged 35,483 105.1522 99.8132 111.9936

The accompanying notes form an integral part of these financial statements.
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Statistical Information (In Share Class Currency)

(cont)

Shares outstanding

as at

31 December 2019
Schroder ISF Global Convertible Bond (cont)

NAV per share
as at
31 December 2019

NAV per share
as at
31 December 2018

NAV per share
as at
31 December 2017

Class B Acc 266,171 148.3753 132.7019 140.5396
Class B Acc EUR Hedged 436,432 132.9087 122.5192 133.5026
Class B Dis EUR Hedged 316,874 103.4734 98.3177 110.4266
Class C Acc 1,639,299 168.8062 149.2499 156.3649
Class C Acc CHF Hedged 203,545 150.1167 137.2663 148.2160
Class C Acc EUR Hedged 958,100 151.2663 137.8546 148.5963
Class C Acc GBP Hedged 14,509 168.9547 152.2361 162.1341
Class C Acc SEK Hedged 71,147 1,313.4125 1,195.7050 1,289.6993
Class C Dis 834,703 160.7497 142.8671 150.4852
Class C Dis EUR Hedged 654,780 141.5890 129.7020 140.6304
Class C Dis GBP Hedged 284,206 144.5567 130.9220 140.2676
Class I Acc 309,812 189.7399 166.2839 172.5340
Class I Acc CHF Hedged 1,271,580 163.4213 148.1186 158.3699
Class I Acc EUR Hedged 372,224 169.8806 153.4290 163.7661
Class I Acc GBP Hedged 1,258 169.5872 - -
Class I Dis EUR Hedged 88 161.0087 146.1772 156.8624
Class IZ Acc EUR Hedged 1,694,293 152.8971 138.9547 149.2529
Class IZ Dis EUR Hedged AV 740,172 151.9983 138.8556 -
Class S Dis GBP Hedged QV 57 145.3697 - -
Class Z Acc 8,245 169.3370 149.5323 156.3932
Class Z Acc CHF Hedged 70,579 150.3869 137.3377 -
Class Z Acc EUR Hedged 67 152.2954 138.6410 149.2274
Class Z Dis EUR Hedged 16,865 142.2513 133.5195 148.1094
Total Net Assets in USD 1,961,700,222 1,666,559,041 1,590,293,032
Schroder ISF Global Corporate Bond

Class A Acc 19,582,089 12.4092 10.9823 11.2369
Class A Acc AUD Hedged 12,304 182.6633 163.0881 167.0613
Class A Acc EUR Hedged 589,634 166.5423 151.8625 159.9252
Class A Dis 28,383,589 5.9192 5.4076 5.7198
Class A Dis EUR Hedged 1,045,657 99.0983 93.1544 101.1042
Class A Dis HKD MV 119,205 1,041.3210 - -
Class A Dis RMB Hedged 119,998 653.0461 595.6123 627.5357
Class A Dis SGD Hedged 275,595 12.3696 11.3721 12.1312
Class A1 Acc 7,270,402 11.4978 10.2215 10.5058
Class A1 Acc EUR Hedged 107,986 154.1507 141.1972 149.3684
Class A1 Dis 3,196,300 8.0302 7.3692 7.8309
Class A1 Dis AUD Hedged 86,962 123.2452 112.8303 119.9277
Class A1 Dis EUR Hedged 57,093 120.0743 113.3654 123.5981
Class B Acc 2,996,096 11.0644 9.8411 10.1200
Class B Acc EUR Hedged 588,749 153.4228 140.6169 148.8295
Class B Dis 3,701,572 5.7839 5.3067 5.6471

The accompanying notes form an integral part of these financial statements.
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Statistical Information (In Share Class Currency)

(cont)

Shares outstanding
as at
31 December 2019

Schroder ISF Global Corporate Bond (cont)

NAV per share
as at
31 December 2019

NAV per share
as at
31 December 2018

NAV per share
as at
31 December 2017

Class B Dis EUR Hedged 304,143 119.5299 112.8993 123.1518
Class C Acc 24,851,522 13.7673 12.1364 12.3679
Class C Acc EUR Hedged 527,006 175.8284 159.7046 167.4910
Class C Dis 3,423,336 6.6886 6.0809 6.4099
Class C Dis EUR Hedged 109,943 137.1953 128.6210 139.7764
Class I Acc 28,041,122 15.3473 13.4496 13.6254
Class I Acc EUR Hedged 23,285 184.4350 166.5344 173.6172
Class I Acc GBP Hedged 8,696 162.9765 - -
Class I Dis 150 12.7505 11.5220 12.0729
Class I Dis CAD Hedged 72 212.3338 193.2533 -
Class IZ Acc 110 13.7747 - -
Class S Acc 139 13.9062 12.2323 12.4392
Class S Acc EUR 10 240.5388 207.7288 201.7555
Class S Dis 30,781 11.4507 10.3938 10.9395
Class Z Acc 21,350 13.8352 12.1864 12.4078
Class Z Acc AUD Hedged 102 186.2984 165.5665 168.8066
Class Z Acc EUR Hedged 2,733 176.3551 160.0688 167.7649
Class Z Dis 47,715 6.9096 6.2824 6.6142
Class Z Dis AUD Hedged 148 128.0759 116.4365 122.6212
Class Z Dis EUR Hedged - - 133.6377 144.3516
Class Z Dis RMB Hedged 130 665.4034 604.9070 635.8309
Class Z Dis SGD Hedged 792,273 12.7459 11.6645 12.3833
Total Net Assets in USD 1,941,507,215 1,652,692,100 2,168,625,082
Schroder ISF Global Credit Duration Hedged

Class A Acc 18,015 112.9807 107.5523 113.4464
Class A Acc USD Hedged 2,935 121.8829 112.6750 115.8324
Class A Dis 13,553 87.8513 86.1869 93.6915
Class A Dis USD Hedged 2,245 88.9348 84.9559 90.5110
Class A1 Acc 4,214 107.4058 102.7078 108.8286
Class A1 Acc USD Hedged 19,823 119.4434 110.9911 114.6177
Class A1 Dis 2,134 83.6271 82.4122 89.9949
Class B Acc 13,475 105.5451 100.9772 107.0490
Class B Dis 19,915 82.1640 81.0104 88.5083
Class C Acc 20,436 121.0820 114.8271 120.6962
Class C Dis 39 67.7897 66.4843 72.5068
Class I Acc 12 135.8223 128.0159 133.6563
Class I Acc GBP Hedged - - 122.0251 126.0967
Class I Acc USD Hedged 100 137.4234 125.8250 128.0442
Class I Dis 18 94.0918 91.7406 99.2725
Class I Dis GBP Hedged 122 89.5728 86.3035 92.4539
Class IZ Acc 13 121.1729 - -
Total Net Assets in EUR 12,025,602 57,057,209 73,539,171

The accompanying notes form an integral part of these financial statements.

70 Schroder International Selection Fund Audited Annual Report



Statistical Information (In Share Class Currency)

(cont)

Schroder ISF Global Credit Income

Class A Acc

Class A Acc AUD Hedged
Class A Acc CHF Hedged
Class A Acc CZK Hedged
Class A Acc EUR Hedged
Class A Acc GBP Hedged
Class A Acc SGD Hedged
Class A Dis

Class A Dis AUD Hedged
Class A Dis EUR Hedged
Class A Dis GBP Hedged
Class A Dis HKD

Class A Dis MV

Class A Dis RMB Hedged
Class A Dis SGD Hedged
Class A Dis ZAR Hedged
Class A1 Acc

Class A1 Acc EUR Hedged
Class A1 Dis MF1

Class B Acc EUR Hedged
Class B Dis EUR Hedged
Class C Acc

Class C Acc CHF Hedged
Class C Acc EUR

Class C Acc EUR Hedged
Class C Acc SGD Hedged
Class C Dis

Class C Dis EUR Hedged
Class C Dis GBP Hedged
Class C Dis SGD Hedged
Class I Acc

Class I Acc EUR Hedged
Class I Acc GBP Hedged
Class I Dis

Class I Dis EUR Hedged
Class I Dis GBP Hedged
Class IZ Acc

Class IZ Acc EUR Hedged
Class U Acc

Class U Dis

Shares outstanding

as at

31 December 2019

1,302,217
28,797
968

640
3,058,010
4,554
56,654
10,318,985
1,473,521
1,218,063
760,699
4,351,627
352
531,445
1,234,718
12,989
101,973
92

36,410
71,178
97,253
797,945
72,338
45,487
45,208
101
994,490
1,497,585
121,210
93,291
17,851
618,196
534,501
17

AN
127,625
76,024

93

91,180
268,402

NAV per share
as at
31 December 2019

120.9850
153.0035
112.9047
2,724.1366
110.2854
106.3643
151.5972
103.0987
144.6557
98.3622
100.8171
829.1406
104.1358
724.4427
142.7351
1,564.1725
120.4980
108.5967
102.6617
108.5930
96.8529
115.4684
114.3941
121.7986
108.6506
152.9054
105.1776
100.3340
102.8380
143.9728
124.4002
105.3582
107.6184
107.5741
102.5662
105.1338
115.4938
108.6776
119.5214
101.9840

The accompanying notes form an integral part of these financial statements.
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NAV per share
as at
31 December 2018

108.7402
138.8666
104.9151
2,471.1123
102.1081
97.1975
137.2284
97.5657
136.9349
94.3126
95.9078
789.1595
685.4115
135.1782
1,476.9768

101.0430
93.3590
103.1057
105.6273
106.7755
99.9157
137.5129
98.8745
95.6122
97.2011
135.4628
110.3187

100.3390
97.0417
98.6536

108.5121
97.4236

NAV per share
as at
31 December 2017

110.5531

109.9070

106.7400

103.8281
145.6836
102.1293
103.0688
837.2011
728.6759
144.8586

106.1575
101.6072
109.9336
102.9533
103.7658
104.5277
102.8630
103.7829
110.6135

105.3413
103.6589
104.5867
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Statistical Information (In Share Class Currency)

(cont)

Schroder ISF Global Credit Income (cont)

Shares outstanding

as at

31 December 2019

NAV per share
as at
31 December 2019

NAV per share
as at
31 December 2018

NAV per share
as at
31 December 2017

Class U Dis AUD Hedged 72,439 142.8291 136.5460 -
Class U Dis ZAR Hedged 124,673 1,543.1167 1,473.9366 -
Total Net Assets in USD 3,332,589,009 936,312,139 450,538,041
Schroder ISF Global Credit Income Short Duration*

Class A Acc 15 99.8753 - -
Class A Acc AUD Hedged 100 159.9121 - -
Class A Acc JPY Hedged 120 9,987.3698 - -
Class A Acc SGD Hedged 107 139.9363 - -
Class A Dis 15 99.8593 - -
Class A Dis JPY Hedged 120 9,987.0958 - -
Class A Dis USD Hedged 100 99.9398 - -
Class B Acc 15 99.8420 - -
Class B Dis 15 99.8393 - -
Class C Acc 15 99.8920 - -
Class C Acc GBP Hedged 80 99.8647 - -
Class C Acc JPY Hedged 120 9,990.2510 - -
Class C Acc USD Hedged 100 99.9709 - -
Class C Dis 15 99.8893 - -
Class I Acc 500,015 99.9206 - -
Class I Acc GBP Hedged 80 99.8979 - -
Class I Acc JPY Hedged 120 9,993.5989 - -
Class I Dis 15 99.9200 - -
Total Net Assets in EUR 50,068,175 - -
Schroder ISF Global Credit Value

Class C Acc 15 110.8193 103.1870 106.3144
Class C Acc EUR Hedged 110 102.7246 98.6065 104.4238
Class C Acc GBP Hedged 100 105.6107 100.1499 105.1649
Class E Acc 15 112.3267 104.1387 106.8340
Class E Acc EUR Hedged 100 104.0258 99.4288 104.8481
Class E Acc GBP Hedged 100 106.9636 101.0026 105.6104
Class I Acc 201,175 114.0699 105.2009 107.3511
Class I Acc EUR Hedged 100 105.8157 100.5510 105.4117
Class I Acc GBP Hedged 100 108.7821 102.1322 106.1721
Class IZ Acc 14 110.8612 - -
Total Net Assets in USD 23,031,649 22,587,168 22,918,408
Schroder ISF Global High Income Bond

Class A Acc 4,573 135.7586 122.1102 132.9109
Class A Acc EUR Hedged 45,185 121.9576 113.1534 126.8235
Class A Acc SEK Hedged 311 1,254.3652 1,162.8668 1,303.3346
Class A Dis 11,989 81.8732 77.4510 88.6266
Class A Dis EUR Hedged 185,515 79.6606 77.7264 91.6229
Class A1 Acc PLN Hedged 10,121 392.1615 358.8871 396.2283

* Please refer to the Directors’ Report for details of all corporate actions that occurred during the year under review.

The accompanying notes form an integral part of these financial statements.
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Statistical Information (In Share Class Currency)

(cont)

Shares outstanding

as at

31 December 2019
Schroder ISF Global High Income Bond (cont)

NAV per share
as at
31 December 2019

NAV per share
as at
31 December 2018

NAV per share
as at
31 December 2017

Class A1 Dis EUR Hedged 89,756 79.1709 77.6402 91.9814
Class B Dis 14,570 79.8669 75.9303 87.3243
Class B Dis EUR Hedged 272,997 76.6814 75.2199 89.1144
Class C Acc EUR Hedged 2,759 126.0834 116.3709 129.7662
Class I Acc 15 151.8287 134.8680 144.9820
Class IZ Acc 10 151.5221 - -
Total Net Assets in USD 58,562,929 61,038,900 75,000,065
Schroder ISF Global High Yield

Class A Acc 2,010,676 49.0877 42.7771 45.0226
Class A Acc EUR 16,537 53.3332 45.6318 45.8649
Class A Acc EUR Hedged 2,140,625 42.3408 38.0321 41.1706
Class A Acc NOK Hedged 319 1,592.4328 1,405.7666 1,500.8744
Class A Acc SEK Hedged 1,030 1,521.4326 1,363.7760 1,476.7736
Class A Dis 8,170,497 19.5197 18.0001 20.0505
Class A Dis AUD Hedged 43,695 111.7032 103.1616 114.9434
Class A Dis AUD Hedged MFC 135 111.3379 103.1743 -
Class A Dis EUR Hedged 910,446 26.7003 25.3036 29.0131
Class A Dis HKD 202,675 324.5221 301.0632 334.5835
Class A Dis MF 21,116 19.4975 18.0084 -
Class A Dis SGD Hedged 202,709 43.8306 40.7305 45.7310
Class A Dis ZAR Hedged MFC 1,572 308.6059 285.1979 -
Class A1 Acc 1,188,772 45,9292 40.2051 42.5073
Class A1 Acc EUR Hedged 84,061 182.1988 164.4192 178.7773
Class A1 Dis 3,484,249 24.2539 22.5465 25.3160
Class A1 Dis AUD Hedged 172,320 109.4862 101.4375 113.5340
Class A1 Dis EUR Hedged 74,411 115.5195 109.9779 126.6765
Class B Acc 489,988 45.4542 39.8092 42.1101
Class B Acc EUR Hedged 1,651,053 39.1077 35.3087 38.4152
Class B Dis 169,356 24.7599 22.8598 25.6001
Class B Dis EUR Hedged 2,016,853 23.8776 22.7413 26.2076
Class C Acc 8,496,350 53.2284 46.1543 48.3334
Class C Acc EUR 32 53.9366 45.8821 45.8809
Class C Acc EUR Hedged 2,273,990 45.6388 40.7947 43,9353
Class C Acc SEK Hedged 108,154 1,549.6684 1,382.1346 1,489.1581
Class C Dis 936,663 45.1096 41.5378 46.2015
Class C Dis EUR 19,999 48.1634 43.2263 45.7440
Class C Dis GBP Hedged 230,084 119.8817 111.6569 126.0618
Class I Acc 15,657,160 59.6910 51.3798 53.4132
Class I Acc CHF Hedged 888,303 52.4647 46.7031 50.0363
Class I Acc EUR Hedged 2,668,087 51.3351 45,5388 48.6796
Class I Acc GBP Hedged 6,574 243.7699 213.8271 226.1827
Class I Dis 210,955 43.8497 39.7514 43.8556

The accompanying notes form an integral part of these financial statements.
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Statistical Information (In Share Class Currency)

(cont)

Shares outstanding
as at
31 December 2019

Schroder ISF Global High Yield (cont)

NAV per share
as at
31 December 2019

NAV per share
as at
31 December 2018

NAV per share
as at
31 December 2017

Class I Dis GBP Hedged 6,805 188.1106 173.8778 194.8374
Class IZ Acc 29 53.2456 - -
Class S Acc EUR 39 62.7984 53.2762 53.0975
Class S Dis 34,361 39.6316 36.1185 39.9184
Class S Dis EUR 67 36.6097 32.7390 43.4433
Class S Dis GBP 10 156.8869 147.7106 154.6742
Class U Acc 15,893 48.6191 42.7186 -
Class U Dis AUD Hedged MFC 6,746 110.2277 102.9555 -
Class U Dis MF 118,010 19.2612 17.9698 -
Class U Dis ZAR Hedged MFC 135,891 305.0369 284.5915 -
Class Z Acc EUR Hedged 226 46.5180 41.5872 -
Class Z Dis EUR Hedged 248 41.8034 39.4188 -
Total Net Assets in USD 2,564,381,359 1,960,119,488 2,776,734,339
Schroder ISF Global Multi Credit

Class A Acc 77,490 120.9532 106.3612 110.0939
Class A Acc CHF Hedged 73 113.1765 102.9116 109.7939
Class A Acc EUR Hedged 618,856 110.8981 100.4694 106.9914
Class A Acc NOK Hedged 270 981.1193 871.9391 915.1664
Class A Acc SEK Hedged 162 946.9280 855.4000 910.4380
Class A Dis 1,342 105.4740 96.3340 103.8478
Class A Dis EUR Hedged 847,112 96.5110 90.8666 100.8435
Class A1 Acc 57,134 119.8255 105.9015 -
Class A1 Acc PLN Hedged 27,850 405.7132 361.9477 -
Class A1 Dis 17,986 104.7969 96.1526 -
Class B Acc EUR Hedged 127,747 109.7065 99.6888 106.4810
Class B Dis EUR Hedged 95,489 96.1801 90.7939 101.0084
Class C Acc 145,284 123.9837 108.2651 111.2778
Class C Acc CHF Hedged 153 114.7970 103.6543 109.8227
Class C Acc EUR Hedged 14,941 113.7783 102.2934 108.1722
Class C Acc SEK Hedged 110 960.2937 861.7319 910.8521
Class C Dis 19,074 108.2237 98.1957 105.0138
Class C Dis EUR Hedged 92,224 98.9836 92.5311 101.9597
Class I Acc EUR Hedged 87,847 116.6634 104.3463 109.5026
Class I Acc GBP Hedged 262,141 97.1751 85.6942 88.8318
Class I Dis EUR Hedged 14,193 101.7373 94.3813 103.2098
Class I Dis GBP Hedged 114 84.6298 77.5247 83.7549
Class IZ Acc EUR Hedged 95 114.1362 102.5357 108.2537
Class IZ Dis EUR Hedged SV 1,204,736 100.0541 - -
Total Net Assets in USD 430,925,158 507,120,629 517,367,038
Schroder ISF Global Sustainable Convertible Bond

Class A Acc 540 105.3805 97.8620 -
Class B Acc 15 105.1679 - -

The accompanying notes form an integral part of these financial statements.
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Statistical Information (In Share Class Currency)

(cont)

Shares outstanding

as at

31 December 2019

Schroder ISF Global Sustainable Convertible Bond (cont)

NAV per share
as at
31 December 2019

NAV per share
as at
31 December 2018

NAV per share
as at
31 December 2017

Class C Acc 336,423 106.1300 97.8930 -
Class E Acc 7,200 106.4523 97.9113 -
Class I Acc 1,446,172 106.9607 97.9388 -
Class IZ Acc 15 106.3140 97.9100 -
Class Z Acc CHF Hedged 100 102.1973 - -
Total Net Assets in EUR 191,224,094 16,654,650 -
Schroder ISF Global Unconstrained Bond

Class A Acc 28,347 122.2381 109.0348 112.3741
Class A Acc EUR Hedged 136,866 111.4230 102.4471 108.6154
Class A Dis EUR Hedged 43,746 90.8759 86.1336 94.1188
Class B Acc EUR Hedged 33,973 107.7618 99.5760 106.1035
Class B Dis EUR Hedged 62,575 87.8952 83.7201 91.9429
Class C Acc 45 126.6633 112.3191 115.1702
Class C Acc EUR Hedged 28,117 115.2044 105.3934 111.1866
Class C Acc GBP Hedged - - 109.4778 114.0836
Class E Acc 15 129.5220 114.5700 117.0307
Class E Acc EUR Hedged 17,685 117.5899 107.2508 112.7981
Class E Acc GBP Hedged - - 111.3823 115.7174
Class I Acc 15 132.9140 117.1095 119.1939
Class I Acc EUR Hedged 100 121.1860 110.0210 115.1772
Class I Acc GBP Hedged - - 114.2635 118.1666
Class IZ Acc 12 126.7004 - -
Total Net Assets in USD 41,367,806 74,484,091 103,742,760
Schroder ISF Securitised Credit

Class A Acc 503,855 105.1198 101.8892 100.5973
Class A Dis 6,476 98.7739 98.4641 100.0726
Class A1 Acc 108,994 104.0595 101.3535 100.5693
Class A1 Dis QV 6,343 98.8886 - -
Class C Acc 573,909 106.3290 102.6297 100.7472
Class C Acc EUR Hedged 40,128 99.7091 99.0917 100.0927
Class C Acc GBP Hedged 7,826 102.4687 100.5305 100.2661
Class C Dis 37,639 99.9059 99.1472 100.2172
Class C Dis EUR Hedged 106 93.5923 95.7436 99.5755
Class C Dis GBP Hedged 85 96.2281 97.1225 99.7471
Class E Acc 152,711 106.6042 102.6923 100.6593
Class I Acc 654,568 107.5023 103.2655 100.9078
Class I Acc EUR Hedged 70,235 100.8408 99.7948 100.2726
Class I Acc GBP Hedged 8,014,007 103.6389 101.2248 100.4416
Class I Dis 16 101.0145 99.8158 100.3831
Class I Dis EUR Hedged 47,280 94.7364 96.4252 99.7540
Class I Dis GBP Hedged 6,721,972 97.3465 97.7964 99.9221
Class IZ Acc 15 106.5393 102.7027 100.7720

The accompanying notes form an integral part of these financial statements.
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Statistical Information (In Share Class Currency)

(cont)

Shares outstanding
as at
31 December 2019

Schroder ISF Securitised Credit (cont)

NAV per share
as at
31 December 2019

NAV per share
as at
31 December 2018

NAV per share
as at
31 December 2017

Class IZ Acc EUR Hedged 320,421 99.9618 99.2451 100.1308
Class IZ Acc GBP Hedged 946,922 102.6924 100.6673 100.3013
Class IZ Dis 16 100.0945 99.2594 100.2425
Class IZ Dis EUR Hedged 106 93.8531 95.8919 99.6127
Class IZ Dis GBP Hedged 141,028 96.3572 97.2551 99.7824
Total Net Assets in USD 2,380,423,903 185,295,378 25,580,399
Schroder ISF Strategic Bond

Class A Acc 190,638 151.4746 140.6652 144.9395
Class A Acc CHF Hedged 5,810 94.6953 90.9561 96.6233
Class A Acc EUR Hedged 339,679 131.6844 126.0760 133.6988
Class A Acc SEK Hedged 4,560 1,063.6697 1,016.5204 1,077.6059
Class A Dis 33,082 91.9818 87.5755 92.5521
Class A Dis EUR Hedged 227,046 98.8716 97.1077 105.6913
Class A Dis GBP Hedged 20,257 98.6438 95.6266 103.0358
Class A1 Acc 32,960 141.5471 132.0367 136.6521
Class A1 Acc EUR Hedged 98,034 123.0966 118.3645 126.0902
Class A1 Dis EUR Hedged 61,294 93.6976 92.4509 101.0813
Class B Acc 127,731 140.3585 130.9941 135.6550
Class B Acc EUR Hedged 256,128 122.0064 117.3878 125.1131
Class B Dis EUR Hedged 280,193 93.0306 91.8393 100.4634
Class C Acc 196,069 163.4273 151.0124 154.8193
Class C Acc CHF Hedged 810 97.6034 93.4558 98.7813
Class C Acc EUR Hedged 535,505 142.1417 135.4198 142.8878
Class C Acc GBP Hedged 15,303 151.2256 142.3050 148.3428
Class C Acc SEK Hedged 92 1,075.0511 1,021.9640 1,077.9594
Class C Dis 1,701 109.9337 104.1309 109.6049
Class C Dis EUR Hedged 16,268 134.8394 131.7755 142.7082
Class I Acc 1,711,176 182.8765 167.7451 170.7047
Class I Acc EUR Hedged 2,106 158.5819 150.4288 157.5268
Class I Acc GBP Hedged 2,718,225 163.2295 152.4492 157.7184
Class I Dis GBP Hedged 46 148.0391 141.6942 150.7249
Class IZ Acc 9 163.4696 - -
Class ) Dis 11 156.4829 147.1251 153.5823
Class S Dis 15 112.2166 106.3359 111.5221
Total Net Assets in USD 1,241,234,201 1,212,976,908 1,349,286,784
Schroder ISF Strategic Credit

Class A Acc EUR Hedged 1,914,970 114.8491 107.5389 111.3037
Class A Dis EUR Hedged 2,474,363 97.1262 93.2354 99.4477
Class A Dis USD Hedged 3,062 103.5321 97.0009 100.6999
Class B Acc EUR Hedged 1,111,017 111.6443 105.0590 109.2852
Class B Dis EUR Hedged 868,202 94.4102 91.0823 97.6410
Class C Acc 46,198 124.0641 114.0576 116.1189

The accompanying notes form an integral part of these financial statements.
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Statistical Information (In Share Class Currency)

(cont)

Schroder ISF Strategic Credit (cont)

Shares outstanding
as at
31 December 2019

NAV per share
as at
31 December 2019

NAV per share
as at
31 December 2018

NAV per share
as at
31 December 2017

Class C Acc EUR Hedged 999,741 118.2077 110.1239 113.4076
Class C Acc SEK Hedged 319,520 1,227.6368 1,141.4533 1,176.4522
Class C Dis 1,389,276 95.1076 91.3411 97.0517
Class C Dis EUR 2,174 93.5403 85.3531 91.5764
Class C Dis EUR Hedged 963,599 90.6613 88.2181 94.7741
Class C Dis SEK Hedged 2,313 1,055.7994 1,025.2856 1,102.6460
Class C Dis USD Hedged 340,253 99.9735 94.4397 98.6482
Class I Acc EUR Hedged 708,750 110.6277 102.2672 104.5231
Class I Dis EUR Hedged 375,661 102.6589 99.1501 -
Class S Acc 77,784 115.9250 106.2790 107.8731
Class S Dis 1,954,030 97.3561 93.2223 98.7270
Class S Dis EUR Hedged 125,330 92.5645 89.7955 96.1639
Class S Dis USD Hedged 121,364 100.5501 94.6493 98.5316
Class Y Acc 70 118.9871 109.2446 111.0481
Total Net Assets in GBP 1,255,335,940 1,290,758,101 1,419,208,880
Schroder ISF Sustainable EURO Credit*

Class A Acc 15 99.6533 - -
Class A1 Acc 15 99.6173 - -
Class B Acc 15 99.6173 - -
Class C Acc 15 99.6533 - -
Class I Acc 250,015 99.6878 - -
Class IZ Acc 15 99.6733 - -
Total Net Assets in EUR 24,930,917 - -
Schroder ISF EURO Liquidity

Class A Acc 1,005,643 118.2496 118.9986 119.7565
Class A1 Acc 42,198 112.8503 113.5646 114.2879
Class B Acc 248,992 116.5048 117.2416 117.9884
Class C Acc 575,651 124.1543 124.9144 125.6846
Class I Acc 436,853 128.6796 129.1982 129.7220
Class IZ Acc 12 124.1710 - -
Total Net Assets in EUR 280,372,754 477,004,192 779,338,240
Schroder ISF US Dollar Liquidity

Class A Acc 1,551,167 109.9461 107.6002 105.7968
Class A Acc EUR 241,613 115.0730 110.5691 103.8124
Class A1 Acc 461,488 106.5273 104.2539 102.5066
Class B Acc 570,408 109.2487 106.9151 105.1230
Class B Acc EUR 63,580 115.0689 110.5650 103.8069
Class C Acc 724,078 113.3533 110.9084 109.0276
Class C Acc EUR 13,852 115.1955 110.6598 103.8776
Class I Acc 518,264 117.8826 115.0966 112.9082
Class IZ Acc 13 113.3599 - -
Total Net Assets in USD 466,454,816 724,917,176 717,464,670

* Please refer to the Directors’ Report for details of all corporate actions that occurred during the year under review.

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Net Assets
as at 31 December 2019

Schroder ISF Schroder ISF Schroder ISF Schroder ISF
Asian EURO European Global
Opportunities Equity** Large Cap** Equity
usD EUR EUR usb
ASSETS

Investments in securities at cost 4,722,365,229 3,364,328,167 387,616,557 299,033,451
Unrealised gain/(loss) 1,955,420,564 (31,251,519) 26,999,914 45,003,703
Investments in securities at market value 6,677,785,793 3,333,076,648 414,616,471 344,037,154
Cash at bank and at brokers 145,743,917 36,483,882 10,278,014 3,449,115
Time deposits - - - -
Collateral receivable 102,722 - - 24,803
Receivables on subscriptions 19,236,525 14,316,461 150,038 3,507,293
Receivables on investments sold - 3,650,997 1,062,446 34,297
Dividends receivable 6,985,068 - 147,241 243,980
Interest receivable 131,687 - 4 -
Tax reclaims receivable - 15,392,785 579,275 30,987
Management fee rebates***** - - - -
Options purchased contracts at fair value - - - -
Unrealised gain on financial futures contracts - - - -
Unrealised gain on forward currency exchange contracts 342,881 1,673,327 - 119,534
Swap contracts at fair value - - - -
Other assets 41,374 26,764 14 1,432
TOTAL ASSETS 6,850,369,967 3,404,620,864 426,833,503 351,448,595

LIABILITIES
Bank overdrafts - - - 67
Due to brokers - - - -
Collateral payable - 342,229 - -
Payables on redemptions 8,937,478 10,658,889 61,902 5,427,138
Payables on investments purchased - - 1,143,123 183,499
Interest payable 33 17,473 3,364 1,152
Dividend distributions payable 4,033,111 1,136,311 85,518 129,731
Management fees payable 4,727,979 2,322,141 61,561 53,747
Performance fees payable - - - -
Options written contracts at fair value - - - -
Unrealised loss on financial futures contracts - - - -
Unrealised loss on forward currency exchange contracts 1,229 2,845,602 - 531
Swap contracts at fair value - - - -
Other liabilities 4,438,812 1,798,653 156,937 132,201
TOTAL LIABILITIES 22,138,642 19,121,298 1,512,405 5,928,066
TOTAL NET ASSETS 6,828,231,325 3,385,499,566 425,321,098 345,520,529

** The data shown is based on the last available pricing day, 30 December 2019.
**%¥* Schroders has agreements in place to receive rebates on the management fees of some underlying investments. Accruals are booked on a
weekly basis to reflect payments due to the sub-funds and also to reflect payments received to the sub-funds. The income derived for the year under

review is shown in the Combined Statement of Operations and Changes in Net Assets under ‘Income from management fee rebates'.

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Net Assets
as at 31 December 2019 (cont)

Schroder ISF Schroder ISF Schroder ISF Schroder ISF
Italian Japanese Swiss UK
Equity** Equity** Equity** Equity
EUR JPY CHF GBP
ASSETS

Investments in securities at cost 143,543,681 224,589,170,233 156,987,908 107,868,790
Unrealised gain/(loss) 28,393,260  34,340,055,152 56,351,603 3,430,602
Investments in securities at market value 171,936,941 258,929,225,385 213,339,511 111,299,392
Cash at bank and at brokers 535,447 824,277,408 9,492,054 3,091,849
Time deposits - - - -
Collateral receivable - 85,432,472 30,000 -
Receivables on subscriptions 606,597 550,889,515 513,378 336,378
Receivables on investments sold - 17,786,664 - 242,231
Dividends receivable - 361,134,439 - 198,122
Interest receivable - 5,969 - 750
Tax reclaims receivable 42,138 - - -
Management fee rebates***** - - - -
Options purchased contracts at fair value - - - -
Unrealised gain on financial futures contracts - - - -
Unrealised gain on forward currency exchange contracts - 256,345,422 22,581 333
Swap contracts at fair value - - - -
Other assets - 1,848,985 3 270
TOTAL ASSETS 173,121,123 261,026,946,259 223,397,527 115,169,325

LIABILITIES
Bank overdrafts - - - -
Due to brokers - - - 1
Collateral payable - - - 13,032
Payables on redemptions 692,483 513,069,244 105,024 166,432
Payables on investments purchased - 26,934,477 - -
Interest payable 308 727,641 8,956 -
Dividend distributions payable 337,688 82,631,035 291,290 805,168
Management fees payable 173,492 177,873,659 192,039 96,510
Performance fees payable - - - -
Options written contracts at fair value - - - -
Unrealised loss on financial futures contracts - 4,450,000 - -
Unrealised loss on forward currency exchange contracts - 15,159,857 57,049 34,469
Swap contracts at fair value - - - -
Other liabilities 148,193 140,525,371 145,442 70,940
TOTAL LIABILITIES 1,352,164 961,371,284 799,800 1,186,552
TOTAL NET ASSETS 171,768,959 260,065,574,975 222,597,727 113,982,773

** The data shown is based on the last available pricing day, 30 December 2019.
**%¥* Schroders has agreements in place to receive rebates on the management fees of some underlying investments. Accruals are booked on a
weekly basis to reflect payments due to the sub-funds and also to reflect payments received to the sub-funds. The income derived for the year under

review is shown in the Combined Statement of Operations and Changes in Net Assets under ‘Income from management fee rebates'.

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Net Assets

as at 31 December 2019 (cont)

Schroder ISF Schroder ISF Schroder ISF Schroder ISF
US Large All China Asia Pacific Cities Asia Pacific
Cap Equity Real Estate** ex-Japan Equity
usD usD usD usb
ASSETS

Investments in securities at cost 1,832,875,589 66,966,324 17,340,629 75,978,963
Unrealised gain/(loss) 407,148,624 10,564,106 2,218,581 5,166,140
Investments in securities at market value 2,240,024,213 77,530,430 19,559,210 81,145,103
Cash at bank and at brokers 102,461,139 1,496,553 204,366 2,037,071
Time deposits - - - -
Collateral receivable 872,986 - - -
Receivables on subscriptions 2,337,157 55,563 36,876 1,100,000
Receivables on investments sold - - 3,979 -
Dividends receivable 1,813,420 11,442 61,609 122,289
Interest receivable 56,892 588 86 1,844
Tax reclaims receivable - - - -
Management fee rebates***** - - - -
Options purchased contracts at fair value - - - -
Unrealised gain on financial futures contracts - - - -
Unrealised gain on forward currency exchange contracts 3,211,781 - - -
Swap contracts at fair value - - - -
Other assets 19,767 515 45 -
TOTAL ASSETS 2,350,797,355 79,095,091 19,866,171 84,406,307

LIABILITIES
Bank overdrafts - - - 4,964
Due to brokers - - - -
Collateral payable - - - -
Payables on redemptions 4,151,396 - 75,894 -
Payables on investments purchased - - - 420,148
Interest payable - - - -
Dividend distributions payable 1,423,403 39 - -
Management fees payable 1,041,523 19,019 23,668 1,026
Performance fees payable - - - -
Options written contracts at fair value - - - -
Unrealised loss on financial futures contracts - - - -
Unrealised loss on forward currency exchange contracts 3,056 - - -
Swap contracts at fair value - - - -
Other liabilities 1,170,018 55,052 17,127 31,903
TOTAL LIABILITIES 7,789,396 74,110 116,689 458,041
TOTAL NET ASSETS 2,343,007,959 79,020,981 19,749,482 83,948,266

** The data shown is based on the last available pricing day, 30 December 2019.
**%¥* Schroders has agreements in place to receive rebates on the management fees of some underlying investments. Accruals are booked on a
weekly basis to reflect payments due to the sub-funds and also to reflect payments received to the sub-funds. The income derived for the year under

review is shown in the Combined Statement of Operations and Changes in Net Assets under ‘Income from management fee rebates'.

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Net Assets
as at 31 December 2019 (cont)

Schroder ISF Schroder ISF Schroder ISF Schroder ISF
Asian Dividend Asian Asian Long Term Asian Smaller
Maximiser Equity Yield Value* Companies
usD usD usD usb
ASSETS

Investments in securities at cost 250,881,245 1,039,563,497 187,891,779 234,216,820
Unrealised gain/(loss) 17,345,161 123,815,981 (8,956,221) 3,088,116
Investments in securities at market value 268,226,406 1,163,379,478 178,935,558 237,304,936
Cash at bank and at brokers 10,626,657 9,085,065 15,038,415 6,662,007
Time deposits - - - -
Collateral receivable 188,229 - - -
Receivables on subscriptions 855,921 1,824,177 - 12,631
Receivables on investments sold - - - 398,744
Dividends receivable 848,330 2,691,917 300,794 348,518
Interest receivable 6,132 5,711 15,269 5,942
Tax reclaims receivable - - - -
Management fee rebates***** - - - -
Options purchased contracts at fair value - - - -
Unrealised gain on financial futures contracts - - - -
Unrealised gain on forward currency exchange contracts 1,122,874 11,236 - -
Swap contracts at fair value - - - -
Other assets 6,824 1,356 - -
TOTAL ASSETS 281,881,373 1,176,998,940 194,290,036 244,732,778

LIABILITIES
Bank overdrafts - - 11,041 -
Due to brokers - - - -
Collateral payable - 10,595 - -
Payables on redemptions 313,204 2,370,189 - 56,022
Payables on investments purchased 346,364 - - 159,816
Interest payable - - - -
Dividend distributions payable 1,402,492 629,368 - -
Management fees payable 352,410 1,139,716 2,533 26,042
Performance fees payable - - - -
Options written contracts at fair value 2,531,227 - - -
Unrealised loss on financial futures contracts - - - -
Unrealised loss on forward currency exchange contracts 3,727 708 - -
Swap contracts at fair value - - - -
Other liabilities 247,309 720,342 60,695 271,033
TOTAL LIABILITIES 5,196,733 4,870,918 74,269 512,913
TOTAL NET ASSETS 276,684,640 1,172,128,022 194,215,767 244,219,865

* Please refer to the Directors’ Report for details of all corporate actions that occurred during the year under review.
**%¥* Schroders has agreements in place to receive rebates on the management fees of some underlying investments. Accruals are booked on a
weekly basis to reflect payments due to the sub-funds and also to reflect payments received to the sub-funds. The income derived for the year under

review is shown in the Combined Statement of Operations and Changes in Net Assets under ‘Income from management fee rebates'.

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Net Assets
as at 31 December 2019 (cont)

Schroder ISF  Schroder ISF BRIC Schroder ISF
Asian (Brazil, Russia, Schroder ISF China
Total Return India, China) ChinaA  Opportunities
usD usD usD usb
ASSETS

Investments in securities at cost 3,172,283,914 846,244,311 601,540,965 968,976,191
Unrealised gain/(loss) 1,116,514,866 282,336,165 77,980,936 89,683,282
Investments in securities at market value 4,288,798,780 1,128,580,476 679,521,901 1,058,659,473
Cash at bank and at brokers 93,788,880 22,597,224 18,971,595 18,527,735
Time deposits - - - -
Collateral receivable 368,327 - - 8,089
Receivables on subscriptions 5,825,742 3,553,384 1,749,691 3,643,790
Receivables on investments sold 7,502,007 - - 3,218,340
Dividends receivable 3,922,272 1,151,472 9,647 84,270
Interest receivable 69 14,726 1,587 5,904
Tax reclaims receivable - - - -
Management fee rebates***** - - - -
Options purchased contracts at fair value 6,011,224 - - -
Unrealised gain on financial futures contracts - - - -
Unrealised gain on forward currency exchange contracts 1,326,630 - - 167,561
Swap contracts at fair value - - - -
Other assets 47,810 9,787 - 702
TOTAL ASSETS 4,407,591,741 1,155,907,069 700,254,421 1,084,315,864

LIABILITIES
Bank overdrafts 16,140 - - -
Due to brokers - - - -
Collateral payable - - - -
Payables on redemptions 2,781,108 2,512,290 13,282 9,561,184
Payables on investments purchased 18,508,835 - - -
Interest payable 9,590 - - -
Dividend distributions payable 43,870,919 274,873 - 77
Management fees payable 3,398,110 1,008,350 371,465 1,045,651
Performance fees payable - - - -
Options written contracts at fair value - - - -
Unrealised loss on financial futures contracts - - - -
Unrealised loss on forward currency exchange contracts 7,176 - - 145
Swap contracts at fair value - - - -
Other liabilities 2,944,410 720,589 317,722 629,457
TOTAL LIABILITIES 71,536,288 4,516,102 702,469 11,236,514
TOTAL NET ASSETS 4,336,055,453 1,151,390,967 699,551,952 1,073,079,350

**%¥* Schroders has agreements in place to receive rebates on the management fees of some underlying investments. Accruals are booked on a
weekly basis to reflect payments due to the sub-funds and also to reflect payments received to the sub-funds. The income derived for the year under

review is shown in the Combined Statement of Operations and Changes in Net Assets under ‘Income from management fee rebates'.

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Net Assets

as at 31 December 2019 (cont)

Schroder ISF Schroder ISF Schroder ISF Schroder ISF
Emerging Emerging Emerging Emerging Markets
Asia Europe Markets Equity Alpha
usD EUR usD usD
ASSETS

Investments in securities at cost 3,839,013,451 744,379,051 3,664,831,594 17,669,548
Unrealised gain/(loss) 449,426,703 194,873,703  1,114,350,559 2,066,379
Investments in securities at market value 4,288,440,154 939,252,754  4,779,182,153 19,735,927
Cash at bank and at brokers 73,942,192 3,444,465 90,520,976 598,411
Time deposits - - - -
Collateral receivable - - 482,990 -
Receivables on subscriptions 44,097,625 2,258,113 5,765,279 39,104
Receivables on investments sold - 1,727,367 2,640,928 -
Dividends receivable 4,163,188 3,470,256 13,457,329 61,628
Interest receivable 11,957 88 74,894 585
Tax reclaims receivable - 1,055,505 494,072 -
Management fee rebates***** - - - -
Options purchased contracts at fair value - - - -
Unrealised gain on financial futures contracts - - - -
Unrealised gain on forward currency exchange contracts 3,073 - 1,777,777 -
Swap contracts at fair value - - - -
Other assets 32,053 7,110 45,731 371
TOTAL ASSETS 4,410,690,242 951,215,658 4,894,442,129 20,436,026

LIABILITIES
Bank overdrafts - 8,712 110,109 -
Due to brokers - - - -
Collateral payable 8,075 - - -
Payables on redemptions 6,612,465 1,782,196 4,940,853 -
Payables on investments purchased - - 4,342,680 -
Interest payable - 1,765 713 -
Dividend distributions payable 34,402 3,296,168 601,766 -
Management fees payable 3,700,980 982,664 2,176,456 113
Performance fees payable - - - -
Options written contracts at fair value - - - -
Unrealised loss on financial futures contracts - - - -
Unrealised loss on forward currency exchange contracts 8 - 43,318 -
Swap contracts at fair value - - - -
Other liabilities 2,487,819 627,713 2,219,652 16,348
TOTAL LIABILITIES 12,843,749 6,699,218 14,435,547 16,461
TOTAL NET ASSETS 4,397,846,493 944,516,440 4,880,006,582 20,419,565

**%¥* Schroders has agreements in place to receive rebates on the management fees of some underlying investments. Accruals are booked on a
weekly basis to reflect payments due to the sub-funds and also to reflect payments received to the sub-funds. The income derived for the year under
review is shown in the Combined Statement of Operations and Changes in Net Assets under ‘Income from management fee rebates'.

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Net Assets

as at 31 December 2019 (cont)

Schroder ISF Schroder ISF Schroder ISF Schroder ISF
European Alpha European Dividend European Equity European
Focus Maximiser Yield Opportunities
EUR EUR EUR EUR
ASSETS

Investments in securities at cost 163,322,132 693,862,002 118,361,808 200,202,436
Unrealised gain/(loss) 8,385,998 (33,672,562) (2,676,658) 15,850,460
Investments in securities at market value 171,708,130 660,189,440 115,685,150 216,052,896
Cash at bank and at brokers 5,491,422 45,712,758 3,633,304 3,044,355
Time deposits - - - -
Collateral receivable - - - 1,199
Receivables on subscriptions 960,979 882,247 647,723 60,566
Receivables on investments sold - 280,770 48,520 -
Dividends receivable - 639,951 109,835 -
Interest receivable - 107 49 -
Tax reclaims receivable 401,786 1,834,647 262,517 587,665
Management fee rebates***** - - - -
Options purchased contracts at fair value - - - -
Unrealised gain on financial futures contracts - - - -
Unrealised gain on forward currency exchange contracts 1,979 7,655 3,700 2
Swap contracts at fair value - - - -
Other assets 387 3,765 2,730 1,875
TOTAL ASSETS 178,564,683 709,551,340 120,393,528 219,748,558

LIABILITIES
Bank overdrafts - - - -
Due to brokers 1 - -
Collateral payable 23 106,551 74,037 -
Payables on redemptions 76,526 851,133 1,521,678 258,682
Payables on investments purchased - - 26 -
Interest payable 2,454 21,013 2,585 1,088
Dividend distributions payable 447,369 10,060,014 506,680 98,562
Management fees payable 45,674 852,163 145,530 35,301
Performance fees payable 10 - - -
Options written contracts at fair value - 3,354,683 - -
Unrealised loss on financial futures contracts - - - -
Unrealised loss on forward currency exchange contracts - 396,845 202,996 26,165
Swap contracts at fair value - - - -
Other liabilities 78,607 617,579 95,106 80,522
TOTAL LIABILITIES 650,666 16,259,982 2,548,638 500,320
TOTAL NET ASSETS 177,914,017 693,291,358 117,844,890 219,248,238

**%¥* Schroders has agreements in place to receive rebates on the management fees of some underlying investments. Accruals are booked on a
weekly basis to reflect payments due to the sub-funds and also to reflect payments received to the sub-funds. The income derived for the year under

review is shown in the Combined Statement of Operations and Changes in Net Assets under ‘Income from management fee rebates'.

The accompanying notes form an integral part of these financial statements.

86

Schroder International Selection Fund Audited Annual Report



Combined Statement of Net Assets

as at 31 December 2019 (cont)

Schroder ISF Schroder ISF Schroder ISF Schroder ISF
European Smaller European Special European European
Companies Situations** Sustainable Equity** Value
EUR EUR EUR EUR
ASSETS
Investments in securities at cost 165,497,044 391,821,613 24,284,659 454,240,490
Unrealised gain/(loss) (20,122,594) 148,422,330 2,021,900 (21,052,160)
Investments in securities at market value 145,374,450 540,243,943 26,306,559 433,188,330
Cash at bank and at brokers 993,036 16,225,973 260,581 19,642,027
Time deposits - - - -
Collateral receivable - - - -
Receivables on subscriptions 197,272 4,022,015 - 170,278
Receivables on investments sold 447,625 - 221,586 50,679
Dividends receivable 60,395 98,348 8,872 315,465
Interest receivable 1 - - 76
Tax reclaims receivable 378,904 1,059,255 6,345 470,055
Management fee rebates***** - - - -
Options purchased contracts at fair value - - - -
Unrealised gain on financial futures contracts - - - -
Unrealised gain on forward currency exchange contracts 707 - - 1
Swap contracts at fair value - - - -
Other assets 1,312 11 252 1,010
TOTAL ASSETS 147,453,702 561,649,545 26,804,195 453,837,921
LIABILITIES
Bank overdrafts - - - -
Due to brokers - - - -
Collateral payable 5,220 - - 9,916
Payables on redemptions 876,472 1,671,096 - 658,160
Payables on investments purchased - - 574,783 -
Interest payable 502 7,459 132 9,152
Dividend distributions payable 85,498 259,822 - 444,081
Management fees payable 179,452 484,759 303 334,637
Performance fees payable - 39,864 - 279,604
Options written contracts at fair value - - - -
Unrealised loss on financial futures contracts - - - -
Unrealised loss on forward currency exchange contracts 46,999 - - 133
Swap contracts at fair value - - - -
Other liabilities 127,332 326,277 10,326 218,320
TOTAL LIABILITIES 1,321,475 2,789,277 585,544 1,954,003
TOTAL NET ASSETS 146,132,227 558,860,268 26,218,651 451,883,918

** The data shown is based on the last available pricing day, 30 December 2019.
**%¥* Schroders has agreements in place to receive rebates on the management fees of some underlying investments. Accruals are booked on a
weekly basis to reflect payments due to the sub-funds and also to reflect payments received to the sub-funds. The income derived for the year under

review is shown in the Combined Statement of Operations and Changes in Net Assets under ‘Income from management fee rebates'.

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Net Assets

as at 31 December 2019 (cont)

Schroder ISF Schroder ISF Schroder ISF Schroder
Frontier Markets Global Cities Real Global Climate ISF Global
Equity Estate Change Equity Disruption
usD usD usD usb
ASSETS

Investments in securities at cost 796,096,787 320,626,962 613,880,411 13,521,025
Unrealised gain/(loss) 90,740,344 41,741,881 104,966,025 2,527,404
Investments in securities at market value 886,837,131 362,368,843 718,846,436 16,048,429
Cash at bank and at brokers 53,441,690 4,130,824 16,454,953 301,210
Time deposits - - - -
Collateral receivable 10,271 207,686 228,176 101
Receivables on subscriptions 973,356 2,087,704 6,988,957 32,392
Receivables on investments sold 274,229 - - -
Dividends receivable 151,731 900,957 500,553 6,618
Interest receivable 25,939 4,617 16,036 208
Tax reclaims receivable - 76,579 517,760 354
Management fee rebates***** - - - -
Options purchased contracts at fair value - - - -
Unrealised gain on financial futures contracts - - - -
Unrealised gain on forward currency exchange contracts 76,895 783,409 839,507 113
Swap contracts at fair value - - - -
Other assets 5,233 8,099 42,440 -
TOTAL ASSETS 941,796,475 370,568,718 744,434,818 16,389,425

LIABILITIES
Bank overdrafts 75 - - -
Due to brokers - - - -
Collateral payable - - - -
Payables on redemptions 1,284,625 1,263,890 1,599,287 -
Payables on investments purchased 370,522 - 1,045,136 -
Interest payable - 140 - -
Dividend distributions payable 117,820 546,284 124,801 2
Management fees payable 835,646 253,069 605,438 1,726
Performance fees payable - - - -
Options written contracts at fair value - - - -
Unrealised loss on financial futures contracts - - - -
Unrealised loss on forward currency exchange contracts 15,645 2,423 176 -
Swap contracts at fair value - - - -
Other liabilities 715,670 213,693 453,193 6,041
TOTAL LIABILITIES 3,340,003 2,279,499 3,828,031 7,769
TOTAL NET ASSETS 938,456,472 368,289,219 740,606,787 16,381,656

**%¥* Schroders has agreements in place to receive rebates on the management fees of some underlying investments. Accruals are booked on a
weekly basis to reflect payments due to the sub-funds and also to reflect payments received to the sub-funds. The income derived for the year under

review is shown in the Combined Statement of Operations and Changes in Net Assets under ‘Income from management fee rebates'.

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Net Assets
as at 31 December 2019 (cont)

Schroder ISF Schroder ISF
Schroder ISF Global Emerging  Global Emerging Schroder ISF
Global Dividend Market Markets Smaller Global
Maximiser Opportunities Companies Energy
usD usD usD usb
ASSETS
Investments in securities at cost 2,414,444,042 1,324,796,592 85,401,397 359,530,629
Unrealised gain/(loss) (175,634,694) 364,061,132 16,221,775 (66,052,435)
Investments in securities at market value 2,238,809,348 1,688,857,724 101,623,172 293,478,194
Cash at bank and at brokers 87,853,509 57,212,349 4,730,282 2,069,549
Time deposits - - - -
Collateral receivable 808,240 79,936 - 17,061
Receivables on subscriptions 2,997,066 8,109,631 42,543 3,331,866
Receivables on investments sold 755,900 - - 5,072,822
Dividends receivable 2,514,286 5,519,356 226,543 315,370
Interest receivable 66,642 13,896 3,894 3,539
Tax reclaims receivable 3,169,359 45,189 5,276 153,311
Management fee rebates***** - - - -
Options purchased contracts at fair value - - - -
Unrealised gain on financial futures contracts - - - -
Unrealised gain on forward currency exchange contracts 4,530,502 276,176 - 26,333
Swap contracts at fair value - - - -
Other assets 18,049 6,456 705 13,389
TOTAL ASSETS 2,341,522,901 1,760,120,713 106,632,415 304,481,434
LIABILITIES
Bank overdrafts - - - -
Due to brokers - - - -
Collateral payable - - - -
Payables on redemptions 5,893,695 8,082,996 218,160 7,495,656
Payables on investments purchased 1,760,310 - - 2,571
Interest payable 180 - 7 23
Dividend distributions payable 28,155,037 18,850 - 190,374
Management fees payable 1,928,899 1,298,785 12,464 362,152
Performance fees payable - - - -
Options written contracts at fair value 17,420,166 - - -
Unrealised loss on financial futures contracts - - - -
Unrealised loss on forward currency exchange contracts 22,026 9,367 - 417
Swap contracts at fair value - - - -
Other liabilities 1,649,083 939,461 48,510 262,403
TOTAL LIABILITIES 56,829,396 10,349,459 279,141 8,313,596
TOTAL NET ASSETS 2,284,693,505 1,749,771,254 106,353,274 296,167,838

**%¥* Schroders has agreements in place to receive rebates on the management fees of some underlying investments. Accruals are booked on a
weekly basis to reflect payments due to the sub-funds and also to reflect payments received to the sub-funds. The income derived for the year under

review is shown in the Combined Statement of Operations and Changes in Net Assets under ‘Income from management fee rebates'.

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Net Assets

as at 31 December 2019 (cont)

Schroder ISF
Schroder ISF Schroder ISF Global
Global Energy Global Schroder ISF Multi-Factor
Transition* Equity Yield Global Gold Equity
usD usD usD usb
ASSETS

Investments in securities at cost 14,055,748 474,810,610 320,248,791 43,095,517
Unrealised gain/(loss) 1,456,368 (28,964,426) 69,380,037 4,362,852
Investments in securities at market value 15,512,116 445,846,184 389,628,828 47,458,369
Cash at bank and at brokers 243,413 22,744,953 9,446,252 387,904
Time deposits - - - -
Collateral receivable 11,314 - 686,132 -
Receivables on subscriptions 390,188 3,684,886 7,767,142 -
Receivables on investments sold 222 137,159 - -
Dividends receivable 20,404 594,210 12,851 77,655
Interest receivable 229 19,087 6,626 488
Tax reclaims receivable - 491,912 3,072 46,123
Management fee rebates***** - - - -
Options purchased contracts at fair value - - - -
Unrealised gain on financial futures contracts - - - 4,767
Unrealised gain on forward currency exchange contracts 7,661 2,086 1,827,848 -
Swap contracts at fair value - - - -
Other assets 850 26,095 34,338 2,530
TOTAL ASSETS 16,186,397 473,546,572 409,413,089 47,977,836

LIABILITIES
Bank overdrafts - - - -
Due to brokers - - - 10
Collateral payable - 2,060 - -
Payables on redemptions 7,067 1,646,815 4,766,559 -
Payables on investments purchased 129,889 671,668 2,457,931 -
Interest payable 1 11 235 6
Dividend distributions payable - 600,870 529,438 -
Management fees payable 3,016 395,573 358,346 6,510
Performance fees payable - - - -
Options written contracts at fair value - - - -
Unrealised loss on financial futures contracts - - - -
Unrealised loss on forward currency exchange contracts 55 14 46,191 -
Swap contracts at fair value - - - -
Other liabilities 7,280 295,756 269,845 30,678
TOTAL LIABILITIES 147,308 3,612,767 8,428,545 37,204
TOTAL NET ASSETS 16,039,089 469,933,805 400,984,544 47,940,632

* Please refer to the Directors’ Report for details of all corporate actions that occurred during the year under review.

**%¥* Schroders has agreements in place to receive rebates on the management fees of some underlying investments. Accruals are booked on a
weekly basis to reflect payments due to the sub-funds and also to reflect payments received to the sub-funds. The income derived for the year under

review is shown in the Combined Statement of Operations and Changes in Net Assets under ‘Income from management fee rebates'.

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Net Assets

as at 31 December 2019 (cont)

Schroder ISF Schroder ISF Schroder ISF Schroder ISF
Global Global Smaller Global Sustainable Greater
Recovery Companies Growth China
usD usD usD usb
ASSETS

Investments in securities at cost 365,315,266 224,902,625 260,585,737 1,111,640,724
Unrealised gain/(loss) 22,548,422 31,867,960 43,004,797 211,349,549
Investments in securities at market value 387,863,688 256,770,585 303,590,534 1,322,990,273
Cash at bank and at brokers 30,477,413 9,025,060 10,521,142 21,384,374
Time deposits - - - -
Collateral receivable 568,866 - 77,029 -
Receivables on subscriptions 1,875,165 266,822 2,356,168 3,024,539
Receivables on investments sold 165,505 8,051 403 3,050,305
Dividends receivable 867,835 166,789 159,327 929,313
Interest receivable 6,485 5,404 904 5,978
Tax reclaims receivable 79,518 50,172 93,945 -
Management fee rebates***** - - - -
Options purchased contracts at fair value - - - -
Unrealised gain on financial futures contracts - - - -
Unrealised gain on forward currency exchange contracts 1,069,825 - 322,020 -
Swap contracts at fair value - - - -
Other assets 8,259 2,022 8,264 9,473
TOTAL ASSETS 422,982,559 266,294,905 317,129,736 1,351,394,255

LIABILITIES
Bank overdrafts - 3,381 156,519 -
Due to brokers - - - -
Collateral payable - - - -
Payables on redemptions 69,743 111,044 121,622 7,096,059
Payables on investments purchased 194,173 40,260 1,421,651 -
Interest payable 106 8 - -
Dividend distributions payable 1,749,536 18,541 78,548 379,328
Management fees payable 249,003 93,573 216,289 1,455,595
Performance fees payable - - - -
Options written contracts at fair value - - - -
Unrealised loss on financial futures contracts - - - -
Unrealised loss on forward currency exchange contracts 7,669 - 1 -
Swap contracts at fair value - - - -
Other liabilities 233,107 117,641 168,552 754,834
TOTAL LIABILITIES 2,503,337 384,448 2,163,182 9,685,816
TOTAL NET ASSETS 420,479,222 265,910,457 314,966,554 1,341,708,439

**%¥* Schroders has agreements in place to receive rebates on the management fees of some underlying investments. Accruals are booked on a
weekly basis to reflect payments due to the sub-funds and also to reflect payments received to the sub-funds. The income derived for the year under

review is shown in the Combined Statement of Operations and Changes in Net Assets under ‘Income from management fee rebates'.

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Net Assets
as at 31 December 2019 (cont)

Schroder ISF Schroder ISF Schroder ISF Schroder ISF
Healthcare Hong Kong Indian Indian
Innovation* Equity Equity  Opportunities
usD HKD usD usb
ASSETS

Investments in securities at cost 6,229,772 13,421,346,220 535,290,347 168,083,988
Unrealised gain/(loss) 748,596 3,460,630,652 134,078,700 65,952,070
Investments in securities at market value 6,978,368  16,881,976,872 669,369,047 234,036,058
Cash at bank and at brokers 384,616 175,667,802 8,496,202 13,813,353
Time deposits - - - -
Collateral receivable - 3,700,789 - 1,410
Receivables on subscriptions 1,685 72,583,056 216,249 117,483
Receivables on investments sold - - 6,352,669 -
Dividends receivable 1,489 926,310 - -
Interest receivable 240 1 9,928 1,853
Tax reclaims receivable 94 - - -
Management fee rebates***** - - - -
Options purchased contracts at fair value - - - -
Unrealised gain on financial futures contracts - - - -
Unrealised gain on forward currency exchange contracts 115 7,679,168 - 8,062
Swap contracts at fair value - - - -
Other assets - 8,355 - 30,004
TOTAL ASSETS 7,366,607 17,142,542,353 684,444,095 248,008,223

LIABILITIES
Bank overdrafts - - - -
Due to brokers 1 - - -
Collateral payable 9,898 - - -
Payables on redemptions - 127,735,104 6,347,730 18,940
Payables on investments purchased - - 685,368 -
Interest payable - - - -
Dividend distributions payable - - 104 -
Management fees payable 44 18,713,313 564,035 15,098
Performance fees payable - - - -
Options written contracts at fair value - - - -
Unrealised loss on financial futures contracts - - - -
Unrealised loss on forward currency exchange contracts - 45,165 - 233
Swap contracts at fair value - - - -
Other liabilities 2,029 11,298,284 10,040,628 6,002,035
TOTAL LIABILITIES 11,972 157,791,866 17,637,865 6,036,306
TOTAL NET ASSETS 7,354,635 16,984,750,487 666,806,230 241,971,917

* Please refer to the Directors’ Report for details of all corporate actions that occurred during the year under review.

**%¥* Schroders has agreements in place to receive rebates on the management fees of some underlying investments. Accruals are booked on a
weekly basis to reflect payments due to the sub-funds and also to reflect payments received to the sub-funds. The income derived for the year under

review is shown in the Combined Statement of Operations and Changes in Net Assets under ‘Income from management fee rebates'.

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Net Assets
as at 31 December 2019 (cont)

Schroder ISF Schroder ISF Schroder ISF Schroder ISF
Japanese Japanese Smaller Latin Middle
Opportunities** Companies** American East
JPY JPY usD usb
ASSETS

Investments in securities at cost 79,229,058,750  33,179,416,255 166,152,416 64,559,591
Unrealised gain/(loss) 4,627,055,285 5,978,154,305 35,322,758 6,011,427
Investments in securities at market value 83,856,114,035  39,157,570,560 201,475,174 70,571,018
Cash at bank and at brokers 694,418,698 570,345,158 4,409,164 1,238,037
Time deposits - - - -
Collateral receivable 33,167,579 6,598,388 - -
Receivables on subscriptions 95,751,941 30,124,450 520,055 3,270,250
Receivables on investments sold 322,339,942 3 3,056,602 736,713
Dividends receivable 76,572,006 74,129,775 853,392 -
Interest receivable 63 - 3,006 421
Tax reclaims receivable - - 525 -
Management fee rebates***** - - - -
Options purchased contracts at fair value - - - -
Unrealised gain on financial futures contracts - - - -
Unrealised gain on forward currency exchange contracts 101,848,376 18,357,160 - -
Swap contracts at fair value - - - -
Other assets 476,647 30,354 21,967 23,720
TOTAL ASSETS 85,180,689,287  39,857,155,848 210,339,885 75,840,159

LIABILITIES
Bank overdrafts - - - -
Due to brokers - - - -
Collateral payable - - - -
Payables on redemptions 861,054,277 40,080,206 6,134,848 170,947
Payables on investments purchased 18,164 5 247,611 323,770
Interest payable 656,128 85,371 - -
Dividend distributions payable 46,959,832 25,353,441 142,640 60
Management fees payable 92,917,616 31,619,163 237,361 80,047
Performance fees payable - - - -
Options written contracts at fair value - - - -
Unrealised loss on financial futures contracts - - - -
Unrealised loss on forward currency exchange contracts 6,637,656 22,617 - 2,353
Swap contracts at fair value - - - -
Other liabilities 54,800,938 21,801,136 228,470 86,150
TOTAL LIABILITIES 1,063,044,611 118,961,939 6,990,930 663,327

TOTAL NET ASSETS 84,117,644,676  39,738,193,909 203,348,955 75,176,832

** The data shown is based on the last available pricing day, 30 December 2019.

**%¥* Schroders has agreements in place to receive rebates on the management fees of some underlying investments. Accruals are booked on a
weekly basis to reflect payments due to the sub-funds and also to reflect payments received to the sub-funds. The income derived for the year under
review is shown in the Combined Statement of Operations and Changes in Net Assets under ‘Income from management fee rebates'.

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Net Assets
as at 31 December 2019 (cont)

Schroder ISF
Sustainable Schroder ISF Schroder ISF Schroder ISF
Multi-Factor Swiss Equity  Swiss Small & Mid Taiwanese
Equity Opportunities** Cap Equity** Equity
usD CHF CHF usb
ASSETS
Investments in securities at cost 159,724,890 36,339,223 170,621,019 249,778,956
Unrealised gain/(loss) 17,979,086 5,066,386 54,450,413 44,708,010
Investments in securities at market value 177,703,976 41,405,609 225,071,432 294,486,966
Cash at bank and at brokers 420,060 31,438 1,112,486 8,479,300
Time deposits - - - -
Collateral receivable - - - -
Receivables on subscriptions - 163,456 676,429 1,917,003
Receivables on investments sold - - - -
Dividends receivable 265,414 - - 187,052
Interest receivable 397 - - 5,062
Tax reclaims receivable 56,078 - - 35,433
Management fee rebates***** - - - -
Options purchased contracts at fair value - - - -
Unrealised gain on financial futures contracts 1,882 - - -
Unrealised gain on forward currency exchange contracts - - - -
Swap contracts at fair value - - - -
Other assets 2,588 - - -
TOTAL ASSETS 178,450,395 41,600,503 226,860,347 305,110,816
LIABILITIES
Bank overdrafts - - - -
Due to brokers 8,079 - - -
Collateral payable - - - -
Payables on redemptions - 22,389 270,804 1,108,968
Payables on investments purchased - - - -
Interest payable 21 401 1,428 -
Dividend distributions payable - - - 204,210
Management fees payable 8,257 46,285 266,991 256,332
Performance fees payable - 4 - -
Options written contracts at fair value - - - -
Unrealised loss on financial futures contracts - - - -
Unrealised loss on forward currency exchange contracts - - - -
Swap contracts at fair value - - - -
Other liabilities 57,567 32,548 146,205 152,638
TOTAL LIABILITIES 73,924 101,627 685,428 1,722,148
TOTAL NET ASSETS 178,376,471 41,498,876 226,174,919 303,388,668

** The data shown is based on the last available pricing day, 30 December 2019.
**%¥* Schroders has agreements in place to receive rebates on the management fees of some underlying investments. Accruals are booked on a
weekly basis to reflect payments due to the sub-funds and also to reflect payments received to the sub-funds. The income derived for the year under

review is shown in the Combined Statement of Operations and Changes in Net Assets under ‘Income from management fee rebates'.

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Net Assets
as at 31 December 2019 (cont)

Schroder ISF Schroder ISF Schroder ISF Schroder ISF
UK US Small & Mid Cap US Smaller Global Equity
Alpha Income Equity Companies Alpha
GBP usD usD usb
ASSETS

Investments in securities at cost 20,403,908 1,038,197,622 272,714,058 1,113,823,766
Unrealised gain/(loss) 589,527 225,392,783 71,283,422 215,803,204
Investments in securities at market value 20,993,435 1,263,590,405 343,997,480 1,329,626,970
Cash at bank and at brokers 908,312 76,516,245 14,948,509 20,752,980
Time deposits - - - -
Collateral receivable 6,615 431,237 - 3,732
Receivables on subscriptions 19,555 3,175,056 442,024 7,342,391
Receivables on investments sold - 39,375 3,800 -
Dividends receivable 79,487 460,643 212,753 1,031,409
Interest receivable 200 64,956 9,264 5,954
Tax reclaims receivable - - - 445,437
Management fee rebates***** - - - -
Options purchased contracts at fair value - - - -
Unrealised gain on financial futures contracts - - - -
Unrealised gain on forward currency exchange contracts 1 1,571,382 - 327,850
Swap contracts at fair value - - - -
Other assets 756 2,025 - 809
TOTAL ASSETS 22,008,361 1,345,851,324 359,613,830 1,359,537,532

LIABILITIES
Bank overdrafts - - - -
Due to brokers - - - -
Collateral payable - - - -
Payables on redemptions 16,480 1,186,132 546,475 238,865
Payables on investments purchased 2,344 3,866,208 505,492 -
Interest payable - - - -
Dividend distributions payable 426,941 1,112,516 207,170 72,939
Management fees payable 21,044 1,090,280 328,774 671,268
Performance fees payable - - - -
Options written contracts at fair value - - - -
Unrealised loss on financial futures contracts - - - -
Unrealised loss on forward currency exchange contracts 706 3,634 - -
Swap contracts at fair value - - - -
Other liabilities 13,979 825,984 250,128 579,828
TOTAL LIABILITIES 481,494 8,084,754 1,838,039 1,562,900
TOTAL NET ASSETS 21,526,867 1,337,766,570 357,775,791 1,357,974,632

**%¥* Schroders has agreements in place to receive rebates on the management fees of some underlying investments. Accruals are booked on a
weekly basis to reflect payments due to the sub-funds and also to reflect payments received to the sub-funds. The income derived for the year under

review is shown in the Combined Statement of Operations and Changes in Net Assets under ‘Income from management fee rebates'.

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Net Assets

as at 31 December 2019 (cont)

Schroder ISF
Schroder ISF QEP QEP Global
Global Active Schroder ISF Schroder ISF Emerging
Value QEP Global Blend QEP Global Core Markets
usD usD usD usD
ASSETS
Investments in securities at cost 869,287,754 310,511,693 1,754,849,952 578,878,696
Unrealised gain/(loss) 21,895,172 21,342,828 278,968,096 590,795
Investments in securities at market value 891,182,926 331,854,521 2,033,818,048 579,469,491
Cash at bank and at brokers 58,852,315 20,944,175 79,835,097 27,847,759
Time deposits - - - -
Collateral receivable - - - -
Receivables on subscriptions 47,882 - 4,335,070 1,041,488
Receivables on investments sold 9,680,304 929,384 1,466,200 1,912,160
Dividends receivable 1,554,487 487,809 1,646,806 1,535,682
Interest receivable 24,881 5,784 37,296 14,708
Tax reclaims receivable 1,189,007 263,932 1,151,696 113,650
Management fee rebates***** - - - -
Options purchased contracts at fair value - - - -
Unrealised gain on financial futures contracts 442,335 - 937,224 1,361,993
Unrealised gain on forward currency exchange contracts 23,310 19,726 224,905 -
Swap contracts at fair value - - - -
Other assets 87 82 537 14,825
TOTAL ASSETS 962,997,534 354,505,413 2,123,452,879 613,311,756
LIABILITIES
Bank overdrafts 3,317 - -
Due to brokers 5 3 1 84,894
Collateral payable - - 8,609 -
Payables on redemptions 111,327 - 5,492 1,874
Payables on investments purchased 17,884 109,059 544,681 870,027
Interest payable 98 263 118 327
Dividend distributions payable 640,222 4,648,993 12,864,890 1,094,198
Management fees payable 123,965 263 201,832 174,925
Performance fees payable - - - -
Options written contracts at fair value - - - -
Unrealised loss on financial futures contracts - 28,302 - -
Unrealised loss on forward currency exchange contracts 409,486 149,852 452,899 525,208
Swap contracts at fair value - - - -
Other liabilities 351,201 167,846 687,193 270,923
TOTAL LIABILITIES 1,657,505 5,104,581 14,765,715 3,022,376
TOTAL NET ASSETS 961,340,029 349,400,832 2,108,687,164 610,289,380

**%¥* Schroders has agreements in place to receive rebates on the management fees of some underlying investments. Accruals are booked on a
weekly basis to reflect payments due to the sub-funds and also to reflect payments received to the sub-funds. The income derived for the year under

review is shown in the Combined Statement of Operations and Changes in Net Assets under ‘Income from management fee rebates'.

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Net Assets

as at 31 December 2019 (cont)

Schroder ISF Schroder ISF Schroder ISF
Schroder ISF  QEP Global ESG ex QEP Global QEP Global Value
QEP Global ESG Fossil Fuels Quality Plus
usD usD usb usD
ASSETS

Investments in securities at cost 336,806,806 25,858,228 715,485,824 33,513,750
Unrealised gain/(loss) 27,035,240 2,460,090 77,554,886 264,753
Investments in securities at market value 363,842,046 28,318,318 793,040,710 33,778,503
Cash at bank and at brokers 25,878,607 3,060,339 47,799,817 4,609,357
Time deposits - - - -
Collateral receivable - - - -
Receivables on subscriptions 342,910 - 3,616,637 -
Receivables on investments sold 9,233 - 245,487 1,198,041
Dividends receivable 365,988 29,627 706,248 47,208
Interest receivable 2,780 2,181 21,417 3,186
Tax reclaims receivable 213,693 4,179 947,604 158,927
Management fee rebates***** - - - -
Options purchased contracts at fair value - - - -
Unrealised gain on financial futures contracts 746,632 86,467 - -
Unrealised gain on forward currency exchange contracts 34,002 2,144 95,206 24,956
Swap contracts at fair value - - - 349,213
Other assets 3,237 21,170 7,346 65,334
TOTAL ASSETS 391,439,128 31,524,425 846,480,472 40,234,725

LIABILITIES
Bank overdrafts - 1 - -
Due to brokers - - 1 -
Collateral payable - - 5,950 -
Payables on redemptions 24,757 - 377,448 3,633,436
Payables on investments purchased - - 17,259 3,983
Interest payable 9 - 69 16
Dividend distributions payable 476,309 - 384,400 432
Management fees payable 37,701 142 476,534 53,586
Performance fees payable - - - -
Options written contracts at fair value - - - -
Unrealised loss on financial futures contracts - - 82,955 -
Unrealised loss on forward currency exchange contracts 142,478 12,442 293,813 1,249
Swap contracts at fair value - - - 260,262
Other liabilities 146,055 11,716 427,526 56,154
TOTAL LIABILITIES 827,309 24,301 2,065,955 4,009,118
TOTAL NET ASSETS 390,611,819 31,500,124 844,414,517 36,225,607

**%¥* Schroders has agreements in place to receive rebates on the management fees of some underlying investments. Accruals are booked on a
weekly basis to reflect payments due to the sub-funds and also to reflect payments received to the sub-funds. The income derived for the year under

review is shown in the Combined Statement of Operations and Changes in Net Assets under ‘Income from management fee rebates'.

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Net Assets

as at 31 December 2019 (cont)

Schroder ISF Schroder ISF Schroder ISF Schroder ISF
Alternative Risk Emerging Flexible Global Diversified
Premia Multi-Asset Income Retirement Growth
usD usD EUR EUR
ASSETS

Investments in securities at cost 79,011,782 383,428,921 12,091,076  1,066,644,996
Unrealised gain/(loss) 1,808,312 16,505,432 (7,115) 49,558,851
Investments in securities at market value 80,820,094 399,934,353 12,083,961 1,116,203,847
Cash at bank and at brokers 18,711,819 11,372,795 905,180 104,096,657
Time deposits - - - -
Collateral receivable 134,693 50,850 - -
Receivables on subscriptions - 283,013 8,058 523,334
Receivables on investments sold - 4,610,711 - 1,819,066
Dividends receivable - 481,060 - 302,284
Interest receivable 4,682 1,995,016 10,730 4,152,846
Tax reclaims receivable - 61,487 1,491 166,367
Management fee rebates***** - - - -
Options purchased contracts at fair value - - - -
Unrealised gain on financial futures contracts 395,449 219,468 75,624 7,006,625
Unrealised gain on forward currency exchange contracts 5,933,612 1,621,999 11,549 13,622,637
Swap contracts at fair value 2,809,953 - - 1,459,792
Other assets - 2,101 282 5,101
TOTAL ASSETS 108,810,302 420,632,853 13,096,875 1,249,358,556

LIABILITIES
Bank overdrafts 604,366 - - -
Due to brokers 1,938,081 2,190,336 72,146 3,865,509
Collateral payable - - 3,311 503,072
Payables on redemptions - 6,214,366 19,982 479,895
Payables on investments purchased - 2,227,470 - 685,102
Interest payable - 31 285 21,875
Dividend distributions payable - 1,037,900 2,923 25,869
Management fees payable 860 166,051 8,289 283,653
Performance fees payable - - - -
Options written contracts at fair value 145,931 - - -
Unrealised loss on financial futures contracts 686,149 - 40,706 3,046,516
Unrealised loss on forward currency exchange contracts 7,732,235 333,480 13,102 10,820,354
Swap contracts at fair value 2,270,615 - 4,104 -
Other liabilities 31,356 230,407 11,926 436,330
TOTAL LIABILITIES 13,409,593 12,400,041 176,774 20,168,175
TOTAL NET ASSETS 95,400,709 408,232,812 12,920,101  1,229,190,381

**%¥* Schroders has agreements in place to receive rebates on the management fees of some underlying investments. Accruals are booked on a
weekly basis to reflect payments due to the sub-funds and also to reflect payments received to the sub-funds. The income derived for the year under

review is shown in the Combined Statement of Operations and Changes in Net Assets under ‘Income from management fee rebates'.

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Net Assets
as at 31 December 2019 (cont)

Schroder ISF Schroder ISF Schroder ISF Schroder ISF
Global Multi-Asset  Global Multi-Asset Global Target Japan
Balanced Income Return DGF**
EUR usD usD JPY
ASSETS

Investments in securities at cost 285,114,510 2,620,022,065 191,529,571 84,814,898,560
Unrealised gain/(loss) 19,311,381 95,377,617 9,215,192  6,222,909,173
Investments in securities at market value 304,425,891 2,715,399,682 200,744,763 91,037,807,733
Cash at bank and at brokers 13,124,524 114,953,099 8,497,222 17,918,485,180
Time deposits - - - -
Collateral receivable 310 3,076,844 - -
Receivables on subscriptions 391,812 15,567,315 516,045 1,995,801,408
Receivables on investments sold 497,259 44,276 253,521 198,592
Dividends receivable 36,386 2,127,556 1,173,984 -
Interest receivable 1,554,888 19,991,693 463,901 109,235,479
Tax reclaims receivable 125,277 1,605,340 4,082 -
Management fee rebates***** - - - -
Options purchased contracts at fair value - - - -
Unrealised gain on financial futures contracts 1,395,727 3,767,999 488,611 452,889,890
Unrealised gain on forward currency exchange contracts 1,386,590 14,670,663 2,190,266 95,379,896
Swap contracts at fair value 151,767 - - -
Other assets 18,844 103,392 1,487 -
TOTAL ASSETS 323,109,275 2,891,307,859 214,333,882 111,609,798,178

LIABILITIES
Bank overdrafts 2,458 9,510 - 106,417,928
Due to brokers 581,746 672,250 113,186 -
Collateral payable - - 321,577 -
Payables on redemptions 430,495 16,891,362 307,303 -
Payables on investments purchased 213,528 - 421,819  1,299,771,902
Interest payable 4,310 4,687 818 4,148,583
Dividend distributions payable 423,655 9,080,410 284,842 133,045,352
Management fees payable 251,337 2,784,851 127,406 43,439,124
Performance fees payable - - - -
Options written contracts at fair value - 751,526 - -
Unrealised loss on financial futures contracts 884,699 5,075,006 115,236 127,019,150
Unrealised loss on forward currency exchange contracts 193,918 6,685,117 825,120  1,113,099,194
Swap contracts at fair value 9,726 - - -
Other liabilities 260,751 2,010,236 136,911 36,145,250
TOTAL LIABILITIES 3,256,623 43,964,955 2,654,218 2,863,086,483
TOTAL NET ASSETS 319,852,652 2,847,342,904 211,679,664 108,746,711,695

** The data shown is based on the last available pricing day, 30 December 2019.
**%¥* Schroders has agreements in place to receive rebates on the management fees of some underlying investments. Accruals are booked on a
weekly basis to reflect payments due to the sub-funds and also to reflect payments received to the sub-funds. The income derived for the year under
review is shown in the Combined Statement of Operations and Changes in Net Assets under ‘Income from management fee rebates'.

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Net Assets
as at 31 December 2019 (cont)

Schroder ISF
Multi-Asset Schroder ISF Schroder ISF Schroder ISF
Growth and Multi-Asset PIR  Multi-Asset Total Strategic
Income Italia** Return Beta
usD EUR usD usb
ASSETS
Investments in securities at cost 108,003,998 13,990,443 190,284,746 10,722,331
Unrealised gain/(loss) 5,529,666 373,919 2,743,780 (55,111)
Investments in securities at market value 113,533,664 14,364,362 193,028,526 10,667,220
Cash at bank and at brokers 4,328,591 703,333 8,775,578 2,021,973
Time deposits - - - -
Collateral receivable 77,615 - 1,014,190 76,737
Receivables on subscriptions 1,204,085 - 207,522 -
Receivables on investments sold - - - -
Dividends receivable 80,805 - 1,605 3,501
Interest receivable 672,488 21,940 351,183 1,146
Tax reclaims receivable 46,576 - - -
Management fee rebates***** 3,572 - - -
Options purchased contracts at fair value - - - -
Unrealised gain on financial futures contracts 138,247 - 2,001,351 223,390
Unrealised gain on forward currency exchange contracts 426,566 - 4,794,605 844,221
Swap contracts at fair value - - 100,189 141,841
Other assets 668 - 6,935 49,652
TOTAL ASSETS 120,512,877 15,089,635 210,281,684 14,029,681
LIABILITIES
Bank overdrafts - - - 2,977
Due to brokers 32,045 - 318,056 56,170
Collateral payable - - - -
Payables on redemptions 867,779 - 130,751 -
Payables on investments purchased 438,130 - - -
Interest payable 61 504 70 -
Dividend distributions payable 148,713 916 - 13,709
Management fees payable 91,497 9,608 45,794 12
Performance fees payable - - - -
Options written contracts at fair value - - - 15,872
Unrealised loss on financial futures contracts 87,934 - 1,184,897 259,703
Unrealised loss on forward currency exchange contracts 297,889 - 2,976,617 1,149,533
Swap contracts at fair value - - 112,814 15,101
Other liabilities 104,886 8,715 83,884 13,908
TOTAL LIABILITIES 2,068,934 19,743 4,852,883 1,526,985
TOTAL NET ASSETS 118,443,943 15,069,892 205,428,801 12,502,696

** The data shown is based on the last available pricing day, 30 December 2019.
**%¥* Schroders has agreements in place to receive rebates on the management fees of some underlying investments. Accruals are booked on a
weekly basis to reflect payments due to the sub-funds and also to reflect payments received to the sub-funds. The income derived for the year under

review is shown in the Combined Statement of Operations and Changes in Net Assets under ‘Income from management fee rebates'.

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Net Assets

as at 31 December 2019 (cont)

Schroder ISF
Schroder ISF Schroder ISF Emerging Schroder ISF
Wealth Multi-Manager Markets Debt EURO Credit
Preservation Diversity Absolute Return Absolute Return
EUR GBP usD EUR
ASSETS

Investments in securities at cost 17,529,577 1,950,631 4,252,683,729 411,022,531
Unrealised gain/(loss) 204,908 6,630 (26,618,037) 10,815,374
Investments in securities at market value 17,734,485 1,957,261 4,226,065,692 421,837,905
Cash at bank and at brokers 583,940 95,764 129,255,923 31,743,215
Time deposits - - - -
Collateral receivable - - 7,304,209 -
Receivables on subscriptions 21,304 - 7,950,959 2,003,753
Receivables on investments sold - 9,484 - -
Dividends receivable - 1,097 - -
Interest receivable 57,479 18 33,150,977 3,622,491
Tax reclaims receivable 474 - 3,393,189 -
Management fee rebates***** - 2,128 - -
Options purchased contracts at fair value - - - -
Unrealised gain on financial futures contracts 111,580 - - 166,717
Unrealised gain on forward currency exchange contracts 121,129 - 74,565,286 244,019
Swap contracts at fair value - - - 1,031,415
Other assets 126 - 29,613 1
TOTAL ASSETS 18,630,517 2,065,752 4,481,715,848 460,649,516

LIABILITIES
Bank overdrafts - - - -
Due to brokers - - - 195,410
Collateral payable - - - 1,662
Payables on redemptions 24,410 1,666 2,580,909 214,901
Payables on investments purchased - - - -
Interest payable 182 - 1,658 9,551
Dividend distributions payable 14,893 3,877 20,307,021 149,903
Management fees payable 12,879 650 2,410,062 203,993
Performance fees payable - - - -
Options written contracts at fair value - - - -
Unrealised loss on financial futures contracts 30,681 - - 91,230
Unrealised loss on forward currency exchange contracts 60,540 - 39,484,470 1,220,621
Swap contracts at fair value - - - 4,257,977
Other liabilities 12,107 1,006 3,573,175 184,765
TOTAL LIABILITIES 155,692 7,199 68,357,295 6,530,013
TOTAL NET ASSETS 18,474,825 2,058,553 4,413,358,553 454,119,503

**%¥* Schroders has agreements in place to receive rebates on the management fees of some underlying investments. Accruals are booked on a
weekly basis to reflect payments due to the sub-funds and also to reflect payments received to the sub-funds. The income derived for the year under

review is shown in the Combined Statement of Operations and Changes in Net Assets under ‘Income from management fee rebates'.

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Net Assets
as at 31 December 2019 (cont)

Schroder ISF
Schroder ISF Schroder ISF Schroder ISF QEP Global
European Alpha European Equity European Market  Equity Market
Absolute Return Absolute Return Neutral Neutral
EUR EUR EUR usb
ASSETS

Investments in securities at cost 184,569,179 45,751,940 12,603,064 78,146,380
Unrealised gain/(loss) 5,776,268 2,723,144 913,523 2,071,997
Investments in securities at market value 190,345,447 48,475,084 13,516,587 80,218,377
Cash at bank and at brokers 24,152,250 3,248,864 1,306,590 6,584,853
Time deposits - - - -
Collateral receivable - 22,884 - 565,064
Receivables on subscriptions 18,506 7,847 - 9,731
Receivables on investments sold - - - 86,126
Dividends receivable - - - 105,115
Interest receivable - - - 6,240
Tax reclaims receivable 164,293 113,273 22,204 91,382
Management fee rebates***** - - - -
Options purchased contracts at fair value - - - -
Unrealised gain on financial futures contracts - - - -
Unrealised gain on forward currency exchange contracts 36,958 48,660 14,481 1,271,837
Swap contracts at fair value 3,180,197 603,933 330,513 678,034
Other assets 595 - 1 251
TOTAL ASSETS 217,898,246 52,520,545 15,190,376 89,617,010

LIABILITIES
Bank overdrafts - - - -
Due to brokers 2,937,012 - 5 -
Collateral payable 4,258 - 7,523 -
Payables on redemptions 298,336 279,564 - 52,495
Payables on investments purchased 1,033,760 - - 18,439
Interest payable 4,541 1,067 451 41
Dividend distributions payable 37 - 2,686 122
Management fees payable 241,708 54,983 15,775 22,631
Performance fees payable - 11 6 9
Options written contracts at fair value - - - -
Unrealised loss on financial futures contracts 1,174,436 155,800 29,160 -
Unrealised loss on forward currency exchange contracts 4,021,742 1,174,117 445,585 171,663
Swap contracts at fair value 1,818,821 49,839 - 3,211,656
Other liabilities 138,936 38,675 17,105 41,005
TOTAL LIABILITIES 11,673,587 1,754,056 518,296 3,518,061
TOTAL NET ASSETS 206,224,659 50,766,489 14,672,080 86,098,949

**%¥* Schroders has agreements in place to receive rebates on the management fees of some underlying investments. Accruals are booked on a
weekly basis to reflect payments due to the sub-funds and also to reflect payments received to the sub-funds. The income derived for the year under

review is shown in the Combined Statement of Operations and Changes in Net Assets under ‘Income from management fee rebates'.

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Net Assets
as at 31 December 2019 (cont)

Schroder ISF Schroder ISF Schroder ISF Schroder ISF
EURO EURO EURO Short Term Global
Bond Government Bond Bond Bond
EUR EUR EUR usb
ASSETS

Investments in securities at cost 1,486,578,134 1,032,478,691 652,390,843 2,062,435,052
Unrealised gain/(loss) 44,232,309 19,217,875 5,608,542 45,098,997
Investments in securities at market value 1,530,810,443 1,051,696,566 657,999,385 2,107,534,049
Cash at bank and at brokers 56,859,084 22,169,101 3,187,828 59,133,578
Time deposits - - - -
Collateral receivable - - - -
Receivables on subscriptions 8,311,133 4,059,864 1,703,233 10,125,053
Receivables on investments sold - - - 28,489,070
Dividends receivable - - - -
Interest receivable 9,535,153 5,068,414 2,006,540 14,430,314
Tax reclaims receivable - - - 39,967
Management fee rebates***** - - - -
Options purchased contracts at fair value 1,052,094 354,837 - 4,077,891
Unrealised gain on financial futures contracts 3,865,559 959,740 161,447 6,301,126
Unrealised gain on forward currency exchange contracts 1,341,271 120,352 1,049,763 28,264,581
Swap contracts at fair value 1,308,879 - 40,732 1,202,985
Other assets 60 - 735 24,119
TOTAL ASSETS 1,613,083,676 1,084,428,874 666,149,663 2,259,622,733

LIABILITIES

Bank overdrafts

Due to brokers

Collateral payable

Payables on redemptions

Payables on investments purchased

Interest payable

Dividend distributions payable

Management fees payable

Performance fees payable

Options written contracts at fair value
Unrealised loss on financial futures contracts
Unrealised loss on forward currency exchange contracts
Swap contracts at fair value

Other liabilities

TOTAL LIABILITIES

TOTAL NET ASSETS

10,760,325

1,812,495
2,450
2,232,750
784,936
4,411,536
2,748,845
1,301,973
8,844,048
858,020

33,757,378

1,579,326,298

4,002,716
1,008,814
3,984,397
9,006
713,641
238,466
1,482,270
749,092
66,837

467,567
12,722,806

1,071,706,068

1,092,848

1,243,409
1,446
19,532
197,257

73,245
1,311,038
629,952
295,582

4,864,309

661,285,354

4,740,514

3,316,752
569
293,948
459,064
9,847,030
8,901,864
19,442,918
18,334,295
823,977

66,160,931

2,193,461,802

**%¥* Schroders has agreements in place to receive rebates on the management fees of some underlying investments. Accruals are booked on a
weekly basis to reflect payments due to the sub-funds and also to reflect payments received to the sub-funds. The income derived for the year under

review is shown in the Combined Statement of Operations and Changes in Net Assets under ‘Income from management fee rebates'.

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Net Assets
as at 31 December 2019 (cont)

Schroder ISF Schroder ISF Schroder ISF Schroder ISF
Global Inflation Hong Kong Dollar US Dollar  All China Credit
Linked Bond Bond Bond Income*
EUR HKD usD usb
ASSETS

Investments in securities at cost 792,866,102  16,961,094,399 702,027,921 63,099,455
Unrealised gain/(loss) 61,421,318 79,862,446 12,208,570 308,453
Investments in securities at market value 854,287,420  17,040,956,845 714,236,491 63,407,908
Cash at bank and at brokers 26,042,574 331,824,907 12,129,280 638,370
Time deposits - - - -
Collateral receivable - - 261,955 51,671
Receivables on subscriptions 12,935,095 33,516,139 1,407,619 -
Receivables on investments sold - - - -
Dividends receivable - - - -
Interest receivable 1,360,261 75,520,803 4,418,246 801,807
Tax reclaims receivable - - - -
Management fee rebates***** - - - -
Options purchased contracts at fair value 1,051,120 - - -
Unrealised gain on financial futures contracts 959,447 7,379,357 2,375 16,785
Unrealised gain on forward currency exchange contracts 9,925,047 - 931,839 404,115
Swap contracts at fair value - 1,301,822 - -
Other assets 121,891 5 6,544 -
TOTAL ASSETS 906,682,855 17,490,499,878 733,394,349 65,320,656

LIABILITIES
Bank overdrafts - - - -
Due to brokers 5,844,683 12,722,543 - -
Collateral payable 298,683 - - -
Payables on redemptions 2,715,158 37,731,528 1,892,800 -
Payables on investments purchased - 867,595,252 - -
Interest payable 2,474 - - -
Dividend distributions payable 602,524 6,022,104 1,768,272 6
Management fees payable 458,234 10,832,511 343,351 14
Performance fees payable - - - -
Options written contracts at fair value 2,499,934 - - -
Unrealised loss on financial futures contracts 742,171 - 1,639,128 -
Unrealised loss on forward currency exchange contracts 8,964,146 8,145,764 5,280 -
Swap contracts at fair value 1,246,485 39,605,763 - -
Other liabilities 611,410 11,329,247 365,686 21,612
TOTAL LIABILITIES 23,985,902 993,984,712 6,014,517 21,632
TOTAL NET ASSETS 882,696,953  16,496,515,166 727,379,832 65,299,024

* Please refer to the Directors’ Report for details of all corporate actions that occurred during the year under review.

**%¥* Schroders has agreements in place to receive rebates on the management fees of some underlying investments. Accruals are booked on a
weekly basis to reflect payments due to the sub-funds and also to reflect payments received to the sub-funds. The income derived for the year under

review is shown in the Combined Statement of Operations and Changes in Net Assets under ‘Income from management fee rebates'.

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Net Assets

as at 31 December 2019 (cont)

Schroder ISF
Alternative Schroder ISF Schroder ISF Schroder ISF
Securitised Asian Bond Asian Convertible Asian Credit
Income* Total Return Bond  Opportunities
usD usD usD usb
ASSETS

Investments in securities at cost 24,397,449 170,167,976 131,114,672 145,379,832
Unrealised gain/(loss) 50,982 7,095,766 6,533,945 1,775,143
Investments in securities at market value 24,448,431 177,263,742 137,648,617 147,154,975
Cash at bank and at brokers 673,256 8,119,616 497,909 3,287,747
Time deposits - - - -
Collateral receivable - 19,752 214,688 23,421
Receivables on subscriptions - 251,604 634,009 53,296
Receivables on investments sold - - - -
Dividends receivable - - - -
Interest receivable 44,836 1,663,144 397,286 1,691,262
Tax reclaims receivable - - - -
Management fee rebates***** - - - -
Options purchased contracts at fair value - 72,238 - 18,829
Unrealised gain on financial futures contracts 235 375,880 - 365,018
Unrealised gain on forward currency exchange contracts 781 1,098,575 1,266,835 352,642
Swap contracts at fair value - 11,704,875 - 16,673
Other assets - 708 9,489 400
TOTAL ASSETS 25,167,539 200,570,134 140,668,833 152,964,263

LIABILITIES
Bank overdrafts - - - -
Due to brokers - 1,500,000 - -
Collateral payable 223 - - -
Payables on redemptions - 578,562 34,777 47,347
Payables on investments purchased - - - -
Interest payable - - - -
Dividend distributions payable - 76,794 - 110,619
Management fees payable 4,806 132,362 105,745 36,483
Performance fees payable - - - -
Options written contracts at fair value - - - -
Unrealised loss on financial futures contracts 95,880 56,274 - 47,354
Unrealised loss on forward currency exchange contracts - 772,983 82,978 4,999
Swap contracts at fair value - 251,821 - 35,575
Other liabilities 5,591 137,863 100,258 55,677
TOTAL LIABILITIES 106,500 3,506,659 323,758 338,054
TOTAL NET ASSETS 25,061,039 197,063,475 140,345,075 152,626,209

* Please refer to the Directors’ Report for details of all corporate actions that occurred during the year under review.
**%¥* Schroders has agreements in place to receive rebates on the management fees of some underlying investments. Accruals are booked on a
weekly basis to reflect payments due to the sub-funds and also to reflect payments received to the sub-funds. The income derived for the year under

review is shown in the Combined Statement of Operations and Changes in Net Assets under ‘Income from management fee rebates'.

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Net Assets
as at 31 December 2019 (cont)

Schroder ISF Schroder ISF Schroder ISF Schroder ISF
Asian Local China Local Dynamic Indian Emerging Market
Currency Bond Currency Bond* Income Bond Bond
usD RMB usb usD
ASSETS

Investments in securities at cost 167,784,715 1,173,663,994 21,472,805 910,914,142
Unrealised gain/(loss) 4,447,696 11,831,307 (687,144) 26,691,536
Investments in securities at market value 172,232,411 1,185,495,301 20,785,661 937,605,678
Cash at bank and at brokers 12,878,364 56,776,213 759,664 3,470,440
Time deposits - - - -
Collateral receivable 20,744 - - 4,015,688
Receivables on subscriptions 24,101 656,245 - 1,327,684
Receivables on investments sold - - - -
Dividends receivable - - - -
Interest receivable 1,823,026 14,740,532 736,699 13,374,275
Tax reclaims receivable - - - 3,110
Management fee rebates***** - - - -
Options purchased contracts at fair value 64,774 - - -
Unrealised gain on financial futures contracts 160,549 12,651 - 83,125
Unrealised gain on forward currency exchange contracts 2,258,565 1,482,301 - 8,526,789
Swap contracts at fair value 7,740,399 1,597,072 - 1,039,855
Other assets 17 2,051 - 3,206
TOTAL ASSETS 197,202,950 1,260,762,366 22,282,024 969,449,850

LIABILITIES
Bank overdrafts - - - -
Due to brokers 61,905 - - -
Collateral payable - - - -
Payables on redemptions 1,427 36,559 - 345,094
Payables on investments purchased - - - -
Interest payable - - - -
Dividend distributions payable 42,655 358 146 302,355
Management fees payable 50,908 62,321 33 142,512
Performance fees payable - - - -
Options written contracts at fair value - - - -
Unrealised loss on financial futures contracts 21,359 - - -
Unrealised loss on forward currency exchange contracts 721,828 - - 2,706,573
Swap contracts at fair value 355,639 285,023 - 712,979
Other liabilities 85,691 608,353 77,351 403,415
TOTAL LIABILITIES 1,341,412 992,614 77,530 4,612,928
TOTAL NET ASSETS 195,861,538 1,259,769,752 22,204,494 964,836,922

* Please refer to the Directors’ Report for details of all corporate actions that occurred during the year under review.
**%¥* Schroders has agreements in place to receive rebates on the management fees of some underlying investments. Accruals are booked on a
weekly basis to reflect payments due to the sub-funds and also to reflect payments received to the sub-funds. The income derived for the year under

review is shown in the Combined Statement of Operations and Changes in Net Assets under ‘Income from management fee rebates'.

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Net Assets
as at 31 December 2019 (cont)

Schroder ISF
Emerging Schroder ISF Schroder ISF Schroder ISF
Markets Hard EURO Corporate EURO Credit EURO
Currency* Bond Conviction High Yield
usD EUR EUR EUR
ASSETS

Investments in securities at cost 19,589,264 9,007,421,810 1,869,963,868 1,431,488,622
Unrealised gain/(loss) 269,223 366,290,593 77,364,294 11,759,586
Investments in securities at market value 19,858,487 9,373,712,403  1,947,328,162 1,443,248,208
Cash at bank and at brokers 327,416 218,886,260 69,139,365 22,257,255
Time deposits - - - -
Collateral receivable 14,338 - 24,736 -
Receivables on subscriptions 63,282 32,804,639 5,639,002 5,294,000
Receivables on investments sold - - - -
Dividends receivable - - - -
Interest receivable 274,851 85,183,493 21,397,701 20,510,675
Tax reclaims receivable - - - -
Management fee rebates***** - - - -
Options purchased contracts at fair value - - - -
Unrealised gain on financial futures contracts 1,188 1,950,933 487,234 6,780
Unrealised gain on forward currency exchange contracts 77,825 4,167,466 1,666,247 1,028,692
Swap contracts at fair value - 22,772,978 5,404,655 410,788
Other assets 447 48,549 1,027 884
TOTAL ASSETS 20,617,834 9,739,526,721  2,051,088,129 1,492,757,282

LIABILITIES
Bank overdrafts - - - -
Due to brokers 10,028 7,992,339 63,852 -
Collateral payable - 54,225 - 49,110
Payables on redemptions 8,853 13,128,680 1,157,407 2,721,352
Payables on investments purchased - - - -
Interest payable - 35,770 12,277 6,997
Dividend distributions payable 9,792 31,137,342 5,896,903 4,951,412
Management fees payable 17,276 4,407,261 1,047,697 956,019
Performance fees payable - - - -
Options written contracts at fair value - - - -
Unrealised loss on financial futures contracts - 5,449,674 1,595,561 -
Unrealised loss on forward currency exchange contracts - 22,326,135 6,280,967 4,240,776
Swap contracts at fair value - 36,875,366 13,630,295 3,670,517
Other liabilities 16,499 4,922,216 965,409 672,952
TOTAL LIABILITIES 62,448 126,329,008 30,650,368 17,269,135
TOTAL NET ASSETS 20,555,386 9,613,197,713 2,020,437,761 1,475,488,147

* Please refer to the Directors’ Report for details of all corporate actions that occurred during the year under review.
**%¥* Schroders has agreements in place to receive rebates on the management fees of some underlying investments. Accruals are booked on a
weekly basis to reflect payments due to the sub-funds and also to reflect payments received to the sub-funds. The income derived for the year under

review is shown in the Combined Statement of Operations and Changes in Net Assets under ‘Income from management fee rebates'.

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Net Assets

as at 31 December 2019 (cont)

Schroder ISF
Global Schroder ISF Schroder ISF Schroder ISF
Conservative Global Global Corporate Global Credit
Convertible Bond  Convertible Bond Bond Duration Hedged
usD usD usD EUR
ASSETS

Investments in securities at cost 25,202,150 1,825,135,576  1,798,893,823 10,818,158
Unrealised gain/(loss) 555,686 63,006,849 59,985,812 269,598
Investments in securities at market value 25,757,836 1,888,142,425 1,858,879,635 11,087,756
Cash at bank and at brokers 638,163 64,469,833 75,716,710 310,143
Time deposits - - - -
Collateral receivable 46,575 3,573,020 1,415,818 1,704
Receivables on subscriptions 25,486 2,586,034 6,502,603 500,679
Receivables on investments sold - 1,424,077 2,027,501 1,402
Dividends receivable - - - -
Interest receivable 18,784 2,669,852 16,205,781 105,579
Tax reclaims receivable 22,991 28,380 - -
Management fee rebates***** - - - -
Options purchased contracts at fair value - - - -
Unrealised gain on financial futures contracts - - 1,982,098 196,836
Unrealised gain on forward currency exchange contracts 221,927 14,902,034 6,073,502 54,241
Swap contracts at fair value - - 128,269 -
Other assets 362 7,307 6,789 3,616
TOTAL ASSETS 26,732,124 1,977,802,962 1,968,938,706 12,261,956

LIABILITIES
Bank overdrafts - - - -
Due to brokers - 27 4,224,239 -
Collateral payable - - - -
Payables on redemptions - 7,380,024 8,360,664 -
Payables on investments purchased - 637,630 - -
Interest payable 248 1,667 3,445 146
Dividend distributions payable 11,372 2,245,086 3,783,768 29,055
Management fees payable 15,321 1,186,522 865,213 7,379
Performance fees payable - - - -
Options written contracts at fair value - - - -
Unrealised loss on financial futures contracts - - 4,074,346 111,421
Unrealised loss on forward currency exchange contracts 144,098 3,697,389 4,523,300 61,395
Swap contracts at fair value - - 448,111 9,742
Other liabilities 14,376 954,395 1,148,405 17,216
TOTAL LIABILITIES 185,415 16,102,740 27,431,491 236,354
TOTAL NET ASSETS 26,546,709 1,961,700,222 1,941,507,215 12,025,602

**%¥* Schroders has agreements in place to receive rebates on the management fees of some underlying investments. Accruals are booked on a
weekly basis to reflect payments due to the sub-funds and also to reflect payments received to the sub-funds. The income derived for the year under
review is shown in the Combined Statement of Operations and Changes in Net Assets under ‘Income from management fee rebates'.

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Net Assets

as at 31 December 2019 (cont)

Schroder ISF
Schroder ISF Global Credit Schroder ISF Schroder ISF
Global Credit Income Short Global Credit Global High
Income Duration* Value Income Bond
usD EUR usD usb
ASSETS

Investments in securities at cost 3,060,927,594 43,877,426 20,341,735 56,808,960
Unrealised gain/(loss) 82,235,454 (222,081) 74,049 126,552
Investments in securities at market value 3,143,163,048 43,655,345 20,415,784 56,935,512
Cash at bank and at brokers 177,280,574 5,597,403 2,424,193 953,873
Time deposits - - - -
Collateral receivable 3,102,239 - - 149,915
Receivables on subscriptions 16,905,682 - - 6,706
Receivables on investments sold - 369,661 - -
Dividends receivable - 29,531 - -
Interest receivable 29,046,579 288,974 324,110 1,011,171
Tax reclaims receivable - - - 1,575
Management fee rebates***** - - - -
Options purchased contracts at fair value - - - -
Unrealised gain on financial futures contracts 543,764 - - 4,750
Unrealised gain on forward currency exchange contracts 16,219,270 137,307 8,134 724,414
Swap contracts at fair value 605,425 3,778 - 67,249
Other assets 90,476 - - 512
TOTAL ASSETS 3,386,957,057 50,081,999 23,172,221 59,855,677

LIABILITIES
Bank overdrafts - - - -
Due to brokers 455,891 - - -
Collateral payable - 78 9,410 -
Payables on redemptions 16,042,604 - - 92,781
Payables on investments purchased - - - -
Interest payable 4,675 2,051 376 -
Dividend distributions payable 11,580,281 - - 610,542
Management fees payable 2,817,518 28 32 50,287
Performance fees payable - - - -
Options written contracts at fair value - - - -
Unrealised loss on financial futures contracts 234,388 - - -
Unrealised loss on forward currency exchange contracts 19,619,834 364 122,933 430,186
Swap contracts at fair value 1,630,944 - - 46,020
Other liabilities 1,981,913 11,303 7,821 62,932
TOTAL LIABILITIES 54,368,048 13,824 140,572 1,292,748
TOTAL NET ASSETS 3,332,589,009 50,068,175 23,031,649 58,562,929

* Please refer to the Directors’ Report for details of all corporate actions that occurred during the year under review.

**%¥* Schroders has agreements in place to receive rebates on the management fees of some underlying investments. Accruals are booked on a
weekly basis to reflect payments due to the sub-funds and also to reflect payments received to the sub-funds. The income derived for the year under

review is shown in the Combined Statement of Operations and Changes in Net Assets under ‘Income from management fee rebates'.

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Net Assets

as at 31 December 2019 (cont)

Schroder ISF Schroder ISF
Schroder ISF Schroder ISF Global Global
Global Global Multi Sustainable  Unconstrained
High Yield Credit Convertible Bond Bond
usD usD EUR usb
ASSETS

Investments in securities at cost 2,319,725,829 403,512,938 178,911,790 38,756,670
Unrealised gain/(loss) 8,704,295 10,647,401 1,628,650 466,531
Investments in securities at market value 2,328,430,124 414,160,339 180,540,440 39,223,201
Cash at bank and at brokers 195,543,286 11,004,111 10,248,479 3,053,159
Time deposits - - - -
Collateral receivable 1,804,583 1,169,965 - 100,506
Receivables on subscriptions 8,869,458 2,038,102 185,880 48,021
Receivables on investments sold - - 999,625 -
Dividends receivable 15,756 - - -
Interest receivable 34,036,531 4,578,108 248,156 393,212
Tax reclaims receivable - - 5,217 -
Management fee rebates***** - - - -
Options purchased contracts at fair value - - - 172,175
Unrealised gain on financial futures contracts 3,356,410 71,500 - 261,068
Unrealised gain on forward currency exchange contracts 7,522,724 4,628,260 1,274,460 1,106,414
Swap contracts at fair value 106,660 1,384,683 - -
Other assets 26,367 7,484 2,418 309
TOTAL ASSETS 2,579,711,899 439,042,552 193,504,675 44,358,065

LIABILITIES
Bank overdrafts - - - -
Due to brokers - 716,512 - 56,187
Collateral payable - - 34 -
Payables on redemptions 4,715,383 556,578 - 42,533
Payables on investments purchased - - 1,965,272 -
Interest payable 1,385 800 5,307 11
Dividend distributions payable 3,612,056 2,149,996 - 80,231
Management fees payable 984,541 309,722 18,891 33,150
Performance fees payable - - - -
Options written contracts at fair value - - - 397,603
Unrealised loss on financial futures contracts 18,716 363,064 - 315,377
Unrealised loss on forward currency exchange contracts 3,798,035 2,181,687 202,762 725,844
Swap contracts at fair value 971,284 1,599,823 - 1,305,167
Other liabilities 1,229,140 239,212 88,315 34,156
TOTAL LIABILITIES 15,330,540 8,117,394 2,280,581 2,990,259
TOTAL NET ASSETS 2,564,381,359 430,925,158 191,224,094 41,367,806

**%¥* Schroders has agreements in place to receive rebates on the management fees of some underlying investments. Accruals are booked on a
weekly basis to reflect payments due to the sub-funds and also to reflect payments received to the sub-funds. The income derived for the year under

review is shown in the Combined Statement of Operations and Changes in Net Assets under ‘Income from management fee rebates'.

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Net Assets
as at 31 December 2019 (cont)

Schroder ISF Schroder ISF Schroder ISF Schroder ISF
Securitised Strategic Strategic Sustainable
Credit Bond Credit EURO Credit*
usD usD GBP EUR
ASSETS
Investments in securities at cost 2,283,293,067 1,170,150,008 1,208,596,316 22,581,378
Unrealised gain/(loss) 5,066,649 14,119,050 2,210,911 (97,179)
Investments in securities at market value 2,288,359,716 1,184,269,058  1,210,807,227 22,484,199
Cash at bank and at brokers 58,532,508 57,407,324 42,165,647 2,651,097
Time deposits - - - -
Collateral receivable 14,908,708 4,755,832 - -
Receivables on subscriptions 3,721,961 2,887,547 4,204,035 -
Receivables on investments sold - - - -
Dividends receivable - - - -
Interest receivable 4,227,922 8,748,457 16,326,088 227,263
Tax reclaims receivable - - - -
Management fee rebates***** - - - -
Options purchased contracts at fair value - 4,731,171 - -
Unrealised gain on financial futures contracts 517,695 7,216,350 267,269 -
Unrealised gain on forward currency exchange contracts 27,885,713 30,802,564 9,795,278 1,060
Swap contracts at fair value - - 654,131 -
Other assets 1,804 4,338 29,659 -
TOTAL ASSETS 2,398,156,027 1,300,822,641  1,284,249,334 25,363,619
LIABILITIES
Bank overdrafts - - - -
Due to brokers - 1,737,321 815,202 -
Collateral payable - - 4,475,437 -
Payables on redemptions 593,661 3,190,609 4,484,918 -
Payables on investments purchased 9,248,738 - - 425,178
Interest payable 320 659 273 1,331
Dividend distributions payable 5,749,691 533,785 11,747,061 -
Management fees payable 117,751 256,784 753,488 2
Performance fees payable - - - -
Options written contracts at fair value - 10,917,361 - -
Unrealised loss on financial futures contracts 1,168,351 1,867,080 - -
Unrealised loss on forward currency exchange contracts 74,630 18,828,983 5,154,980 -
Swap contracts at fair value - 21,730,839 716,238 -
Other liabilities 778,982 525,019 765,797 6,191
TOTAL LIABILITIES 17,732,124 59,588,440 28,913,394 432,702
TOTAL NET ASSETS 2,380,423,903 1,241,234,201  1,255,335,940 24,930,917

* Please refer to the Directors’ Report for details of all corporate actions that occurred during the year under review.
**%¥* Schroders has agreements in place to receive rebates on the management fees of some underlying investments. Accruals are booked on a
weekly basis to reflect payments due to the sub-funds and also to reflect payments received to the sub-funds. The income derived for the year under

review is shown in the Combined Statement of Operations and Changes in Net Assets under ‘Income from management fee rebates'.

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Net Assets

as at 31 December 2019 (cont)

Schroder ISF Schroder ISF
EURO UsS Dollar
Liquidity*** Liquidity*** Combined****
EUR usD EUR
ASSETS
Investments in securities at cost 228,537,294 424,189,589  92,257,372,978
Unrealised gain/(loss) (1,887) 76,393 9,167,212,854
Investments in securities at market value 228,535,407 424,265,982 101,424,585,832
Cash at bank and at brokers 8,619,621 3,634,797 3,219,881,641
Time deposits 42,912,679 38,105,137 76,820,081
Collateral receivable - - 48,812,034
Receivables on subscriptions 638,068 519,396 360,458,776
Receivables on investments sold - - 90,636,945
Dividends receivable - - 65,567,829
Interest receivable 1,100 142,809 362,527,994
Tax reclaims receivable - - 36,138,029
Management fee rebates***** - - 5,681
Options purchased contracts at fair value - - 15,937,587
Unrealised gain on financial futures contracts - - 50,759,523
Unrealised gain on forward currency exchange contracts - - 303,369,691
Swap contracts at fair value - - 62,804,825
Other assets - 69 1,171,394
TOTAL ASSETS 280,706,875 466,668,190 106,119,477,862
LIABILITIES
Bank overdrafts - - 1,704,682
Due to brokers - - 56,653,078
Collateral payable - - 7,073,069
Payables on redemptions 206,874 560 242,781,649
Payables on investments purchased - - 166,538,346
Interest payable 665 - 277,145
Dividend distributions payable - - 233,347,575
Management fees payable 39,326 73,478 62,731,843
Performance fees payable - - 319,507
Options written contracts at fair value - - 49,145,395
Unrealised loss on financial futures contracts - - 41,424,863
Unrealised loss on forward currency exchange contracts - - 206,932,577
Swap contracts at fair value - - 123,873,679
Other liabilities 87,256 139,336 72,428,442
TOTAL LIABILITIES 334,121 213,374 1,265,231,850
TOTAL NET ASSETS 280,372,754 466,454,816 104,854,246,012

*%% Schroder ISF EURO Liquidity and Schroder ISF US Dollar Liquidity: the Securities at Market Value represent the amortised cost of the securities.
*%%% For the total of the Statement of Net Assets, which has been presented in Euro, assets and liabilities stated in currencies other than Euro have
been converted at the following exchange rates ruling as at 31 December 2019: 1 Euro = 1.123799974 US Dollar; 1 Euro = 0.850377968 British Pound;
1 Euro = 1.084433261 Swiss Franc; 1 Euro = 121.945782787 Japanese Yen; 1 Euro = 8.750637068 Hong Kong Dollar; 1 Euro = 7.827154439 Renminbi.
**%¥* Schroders has agreements in place to receive rebates on the management fees of some underlying investments. Accruals are booked on a
weekly basis to reflect payments due to the sub-funds and also to reflect payments received to the sub-funds. The income derived for the year under
review is shown in the Combined Statement of Operations and Changes in Net Assets under ‘Income from management fee rebates'.

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Operations and
Changes in Net Assets as at 31 December 2019

Schroder ISF Schroder ISF Schroder ISF Schroder ISF
Asian EURO European Global
Opportunities Equity** Large Cap** Equity
usD EUR EUR usD
NET ASSETS AT THE BEGINNING OF THE YEAR 5,765,147,658 4,597,461,265 320,365,506 75,858,070
INCOME
Dividend income, net of withholding taxes 144,558,264 112,855,435 10,325,909 2,930,716
Interest income from investments, net of withholding _ _ _ _
taxes
Interest on swap contracts - - - -
Bank interest 1,908,455 1,268 73 30,440
Management fee rebates*** **** - - - -
Total income 146,466,719 112,856,703 10,325,982 2,961,156
Expenses
Management fees 51,316,054 33,423,737 822,669 489,905
Administration fees 12,927,408 7,341,734 259,300 156,191
Distribution fees 1,031,127 1,646,427 118,788 77,892
Taxe d'abonnement 2,971,522 1,526,212 64,655 43,896
Depositary fees***** 615,156 251,493 29,867 45,364
Interest on swap contracts - - - -
Bank and other interest expenses 35 137,197 29,374 66
Performance fees - - - -
Operating expenses****** 1,474,408 893,520 48,087 30,850
Total expenses 70,335,710 45,220,320 1,372,740 844,164
Less: Expense subsidy - - - -
NET INVESTMENT INCOME/(LOSS) 76,131,009 67,636,383 8,953,242 2,116,992
Net realised gain/(loss) on:
Sale of investments 75,294,233 (223,191,325) (6,115,429) (903,850)
Options contracts - - - -
Financial futures contracts - - - -
Forward currency exchange contracts (900,999) 11,057,555 233 (221,524)
Swaps contracts - (237) (5) -
Currency exchange (854,818) 2,012,876 37,633 131,028
NET REALISED GAIN/(LOSS) FOR THE YEAR 73,538,416 (210,121,131) (6,077.,568) (994,346)
Net change in unrealised appreciation/(depreciation) on:
Investments 1,166,636,815 1,011,558,729 78,897,858 41,661,447
Options contracts - - - -
Financial futures contracts - - - -
Forward currency exchange contracts 293,575 (287,281) - 141,571
Swaps contracts - - - -
Currency exchange 364,210 41,022 5,404 35
NET CHANGE IN UNREALISED APPRECIATION/
(DEPRECIATION) FOR THE YEAR 1,167,294,600 1,011,312,470 78,903,262 41,803,053
INCREASE/(DECREASE) IN NET ASSETS
AS A RESULT OF OPERATIONS 1,316,964,025 868,827,722 81,778,936 42,925,699
Subscriptions 1,758,043,591 2,174,193,108 77,633,367 302,542,247
Redemptions (2,007,890,839) (4,253,846,218) (54,371,193) (75,675,756)
Increase/(decrease) in net assets as a result of
movemen(ts in shar)e capital (249,847,248) (2,079,653,110) 23,262,174 226,866,491
Dividend distributions (4,033,110) (1,136,311) (85,518) (129,731)
NET ASSETS AT THE END OF THE YEAR 6,828,231,325 3,385,499,566 425,321,098 345,520,529

** The data shown is based on the last available pricing day, 30 December 2019.
*** Schroders has agreements in place to receive rebates on the management fees of some underlying investments. Please note that the figures
shown in the Statement of Operations reflect the current level of accrual for rebate payments due to the sub-funds plus all rebate payments received

during the financial year under review.

*%%% Please note that the figures shown in the Statement of Operations and Changes in Net Asset reflect the current level of accrual for the underlying
management fee subsidy plus all subsidy payments received from the Management Company for the financial year under review.
***** This figure includes custody transaction costs that represent fixed rate charges per market levied by the custodian for the servicing of portfolio

transactions.

*#%¥¥%* The Operating Expenses are composed of statutory fees and are mainly audit, legal and publication fees.

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Operations and
Changes in Net Assets as at 31 December 2019

(cont)

Schroder ISF Schroder ISF Schroder ISF Schroder ISF
Italian Japanese Swiss UK
Equity** Equity** Equity** Equity
EUR JPY CHF GBP
NET ASSETS AT THE BEGINNING OF THE YEAR 215,305,198 284,116,893,964 190,749,617 130,807,809
INCOME
Dividend income, net of withholding taxes 7,028,938 5,540,282,284 4,691,299 5,652,507
Interest income from investments, net of withholding _ _ _ _
taxes
Interest on swap contracts - - - -
Bank interest - 2 - 17,640
Management fee rebates*** **#** - - - -
Total income 7,028,938 5,540,282,286 4,691,299 5,670,147
Expenses
Management fees 2,260,391 2,099,563,305 2,183,376 1,192,791
Administration fees 481,116 496,586,725 501,485 270,940
Distribution fees 432,294 78,800,120 121,026 74,327
Taxe d'abonnement 95,178 101,939,557 106,666 54,988
Depositary fees***** 13,820 16,276,644 27,552 10,381
Interest on swap contracts - - - -
Bank and other interest expenses 10,240 7,085,946 139,135 -
Performance fees - - - -
Operating expenses****** 47,270 82,411,916 52,456 28,980
Total expenses 3,340,309 2,882,664,213 3,131,696 1,632,407
Less: Expense subsidy - - - -
NET INVESTMENT INCOME/(LOSS) 3,688,629 2,657,618,073 1,559,603 4,037,740
Net realised gain/(loss) on:
Sale of investments (3,547,030) 8,739,241,252 10,115,480 (2,123,717)
Options contracts - - - -
Financial futures contracts - 483,661,628 - -
Forward currency exchange contracts - (6,349,455,902) (57,829) (17,289)
Swaps contracts - - - -
Currency exchange 74,894 668,553,133 (19,612) (20,815)
NET REALISED GAIN/(LOSS) FOR THE YEAR (3,472,136) 3,542,000,111 10,038,039 (2,161,821)
Net change in unrealised appreciation/(depreciation) on:
Investments 49,164,361  27,486,874,153 36,113,610 14,169,286
Options contracts - - - -
Financial futures contracts - (108,715,000) - -
Forward currency exchange contracts - 1,633,227,887 (12,624) (21,061)
Swaps contracts - - - -
Currency exchange 17,780 636,854 7,455 42,190
NET CHANGE IN UNREALISED APPRECIATION/
(DEPRECIATION) FOR THE YEAR 49,182,141 29,012,023,894 36,108,441 14,190,415
INCREASE/(DECREASE) IN NET ASSETS
AS A RESULT OF OPERATIONS 49,398,634 35,211,642,078 47,706,083 16,066,334
Subscriptions 37,162,962 310,799,511,986 44,191,407 21,363,273
Redemptions (129,760,147) (369,979,842,018) (59,758,090) (53,449,475)
Increase/(decrease) in net assets as a result of
movem en(ts in<h ar)e capital (92,597,185) (59,180,330,032) (15,566,683)  (32,086,202)
Dividend distributions (337,688) (82,631,035) (291,290) (805,168)
NET ASSETS AT THE END OF THE YEAR 171,768,959 260,065,574,975 222,597,727 113,982,773

** The data shown is based on the last available pricing day, 30 December 2019.
**% Schroders has agreements in place to receive rebates on the management fees of some underlying investments. Please note that the figures
shown in the Statement of Operations reflect the current level of accrual for rebate payments due to the sub-funds plus all rebate payments received

during the financial year under review.

*%%% Please note that the figures shown in the Statement of Operations and Changes in Net Asset reflect the current level of accrual for the underlying
management fee subsidy plus all subsidy payments received from the Management Company for the financial year under review.
***** This figure includes custody transaction costs that represent fixed rate charges per market levied by the custodian for the servicing of portfolio

transactions.

****** The Operating Expenses are composed of statutory fees and are mainly audit, legal and publication fees.

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Operations and
December 2019

Changes in Net Assets as at 31

(cont)

Schroder ISF Schroder ISF Schroder ISF Schroder ISF
us All China Asia Pacific Cities Asia Pacific
Large Cap Equity Real Estate** ex-Japan Equity
usD usbD usb usD
NET ASSETS AT THE BEGINNING OF THE YEAR 1,815,597,633 27,506,539 15,891,219 53,066,625
INCOME
Dividend income, net of withholding taxes 30,620,684 784,028 470,374 1,873,762
Interest income from investments, net of withholding _ _ _ _
taxes
Interest on swap contracts - - - -
Bank interest 749,032 10,521 4,384 34,908
Management fee rebates*** **#** - - - -
Total income 31,369,716 794,549 474,758 1,908,670
Expenses
Management fees 14,620,619 143,108 255,927 5,346
Administration fees 3,942,861 65,791 44,667 20,301
Distribution fees 858,750 265 37,810 -
Taxe d'abonnement 835,896 18,241 9,003 7,670
Depositary fees***** 43,464 15,830 7,189 16,626
Interest on swap contracts - - - -
Bank and other interest expenses - 28 20 -
Performance fees - - - -
Operating expenses****** 597,136 9,796 4,334 7,341
Total expenses 20,898,726 253,059 358,950 57,284
Less: Expense subsidy - (473) - -
NET INVESTMENT INCOME/(LOSS) 10,470,990 541,963 115,808 1,851,386
Net realised gain/(loss) on:
Sale of investments 43,028,799 1,963,035 837,657 (2,705,279)
Options contracts - (51,639) - -
Financial futures contracts - - - -
Forward currency exchange contracts (32,477,974) (2,809) 475 (580)
Swaps contracts - - - -
Currency exchange (4,169,209) 39,109 8,652 19,836
NET REALISED GAIN/(LOSS) FOR THE YEAR 6,381,616 1,947,696 846,784 (2,686,023)
Net change in unrealised appreciation/(depreciation) on:
Investments 435,580,921 14,463,272 2,331,598 13,051,322
Options contracts - - - -
Financial futures contracts - - - -
Forward currency exchange contracts 4,963,087 - - -
Swaps contracts - - - -
Currency exchange 8,993 6,233 24,425 387
NET CHANGE IN UNREALISED APPRECIATION/
(DEPRECIATION) FOR THE YEAR 440,553,001 14,469,505 2,356,023 13,051,709
INCREASE/(DECREASE) IN NET ASSETS
AS A RESULT OF OPERATIONS 457,405,607 16,959,164 3,318,615 12,217,072
Subscriptions 3,612,433,965 36,257,299 10,308,156 38,336,126
Redemptions (3,541,005,843) (1,701,983) (9,768,508) (19,671,557)
Increase/(decrease) in net assets as a result of
movemen(ts in shar)e capital 71,428,122 34,555,316 539,648 18,664,569
Dividend distributions (1,423,403) (38) - -
NET ASSETS AT THE END OF THE YEAR 2,343,007,959 79,020,981 19,749,482 83,948,266

** The data shown is based on the last available pricing day, 30 December 2019.
*** Schroders has agreements in place to receive rebates on the management fees of some underlying investments. Please note that the figures
shown in the Statement of Operations reflect the current level of accrual for rebate payments due to the sub-funds plus all rebate payments received

during the financial year under review.

*%%% Please note that the figures shown in the Statement of Operations and Changes in Net Asset reflect the current level of accrual for the underlying
management fee subsidy plus all subsidy payments received from the Management Company for the financial year under review.
***** This figure includes custody transaction costs that represent fixed rate charges per market levied by the custodian for the servicing of portfolio

transactions.

*#%¥¥%* The Operating Expenses are composed of statutory fees and are mainly audit, legal and publication fees.

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Operations and
Changes in Net Assets as at 31 December 2019

(cont)

Schroder ISF Schroder ISF Schroder ISF Schroder ISF
Asian Dividend Asian Equity Asian Long Term Asian Smaller
Maximiser Yield Value* Companies
usD usD usD usD
NET ASSETS AT THE BEGINNING OF THE YEAR 233,648,207 1,291,967,461 - 249,090,241
INCOME
Dividend income, net of withholding taxes 10,702,770 51,689,626 5,847,127 4,264,876
Interest income from investments, net of withholding _ _ _ _
taxes
Interest on swap contracts - - - -
Bank interest 157,246 428,444 188,127 126,537
Management fee rebates*** **#** - - - -
Total income 10,860,016 52,118,070 6,035,254 4,391,413
Expenses
Management fees 3,899,491 13,807,156 28,655 365,339
Administration fees 671,162 2,614,533 48,574 116,332
Distribution fees 229,312 360,064 - 26,656
Taxe d'abonnement 131,598 557,952 20,750 31,378
Depositary fees***** 296,569 154,945 25,167 91,815
Interest on swap contracts - - - -
Bank and other interest expenses 58 - - -
Performance fees - - - -
Operating expenses****** 94,506 282,428 14,733 26,809
Total expenses 5,322,696 17,777,078 137,879 658,329
Less: Expense subsidy - - - -
NET INVESTMENT INCOME/(LOSS) 5,537,320 34,340,992 5,897,375 3,733,084
Net realised gain/(loss) on:
Sale of investments (2,949,349) 42,046,871 1,992,106 (14,580,983)
Options contracts (2,295,599) - - -
Financial futures contracts - - - -
Forward currency exchange contracts (5,179,058) 11,814 (333) (7,072)
Swaps contracts - - - -
Currency exchange (658,288) 373,754 213,228 266,834
NET REALISED GAIN/(LOSS) FOR THE YEAR (11,082,294) 42,432,439 2,205,001 (14,321,221)
Net change in unrealised appreciation/(depreciation) on:
Investments 32,544,288 94,701,462 (8,956,221) 34,845,894
Options contracts (1,366,317) - - -
Financial futures contracts - - - -
Forward currency exchange contracts 2,153,406 11,240 - -
Swaps contracts - - - -
Currency exchange (301) 76,706 6,532 (133,576)
NET CHANGE IN UNREALISED APPRECIATION/
(DEPRECIATION) FOR THE YEAR 33,331,076 94,789,408 (8,949,689) 34,712,318
INCREASE/(DECREASE) IN NET ASSETS
AS A RESULT OF OPERATIONS 27,786,102 171,562,839 (847,313) 24,124,181
Subscriptions 196,279,606 281,608,780 198,184,058 41,023,518
Redemptions (164,643,321) (566,391,954) (3,120,978) (70,018,075)
Increase/(decrease) in net assets as a result of
movemen(ts in shar)e capital 31,636,285 (284,783,174) 195,063,080 (28,994,557)
Dividend distributions (16,385,954) (6,619,104) - -
NET ASSETS AT THE END OF THE YEAR 276,684,640 1,172,128,022 194,215,767 244,219,865

* Please refer to the Directors’ Report for details of all corporate actions that occurred during the year under review.
**% Schroders has agreements in place to receive rebates on the management fees of some underlying investments. Please note that the figures
shown in the Statement of Operations reflect the current level of accrual for rebate payments due to the sub-funds plus all rebate payments received

during the financial year under review.

*%%% Please note that the figures shown in the Statement of Operations and Changes in Net Asset reflect the current level of accrual for the underlying
management fee subsidy plus all subsidy payments received from the Management Company for the financial year under review.
***** This figure includes custody transaction costs that represent fixed rate charges per market levied by the custodian for the servicing of portfolio

transactions.

****** The Operating Expenses are composed of statutory fees and are mainly audit, legal and publication fees.

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Operations and
Changes in Net Assets as at 31 December 2019

(cont)

Schroder ISF  Schroder ISF BRIC Schroder ISF
Asian Total (Brazil, Russia, Schroder ISF China
Return India, China) China A Opportunities
usD usDb usD usD
NET ASSETS AT THE BEGINNING OF THE YEAR 3,854,939,582 1,046,804,742 364,165,700 1,075,134,902
INCOME
Dividend income, net of withholding taxes 109,059,101 26,967,500 10,416,040 20,757,562
Interest income from investments, net of withholding _ _ _ _
taxes
Interest on swap contracts - - - -
Bank interest 1,375,647 253,450 106,935 194,180
Management fee rebates*** **** - - - -
Total income 110,434,748 27,220,950 10,522,975 20,951,742
Expenses
Management fees 38,356,561 11,253,903 3,496,304 12,881,541
Administration fees 8,207,068 2,091,227 823,577 2,370,266
Distribution fees 222,856 919,763 19 337,051
Taxe d'abonnement 1,960,252 442,145 193,963 499,908
Depositary fees***** 259,850 156,784 58,013 68,881
Interest on swap contracts - - - -
Bank and other interest expenses 58,436 269 - 1
Performance fees - - - -
Operating expenses****** 1,022,118 227,127 104,653 253,878
Total expenses 50,087,141 15,091,218 4,676,529 16,411,526
Less: Expense subsidy - - - -
NET INVESTMENT INCOME/(LOSS) 60,347,607 12,129,732 5,846,446 4,540,216
Net realised gain/(loss) on:
Sale of investments 7,783,065 100,129,158 (24,139,272) 42,720,993
Options contracts (15,245,898) - - (373,519)
Financial futures contracts (23,488,949) - - -
Forward currency exchange contracts (15,593,514) 12,483 (179,207) (526,129)
Swaps contracts - - (60) (60)
Currency exchange (3,706,050) (215,554) (332,099) (83,071)
NET REALISED GAIN/(LOSS) FOR THE YEAR (50,251,346) 99,926,087 (24,650,638) 41,738,214
Net change in unrealised appreciation/(depreciation) on:
Investments 684,268,742 158,890,189 180,336,478 150,612,256
Options contracts (10,473,694) - - -
Financial futures contracts 1,271,346 - - -
Forward currency exchange contracts 10,355,118 - 392,912 200,683
Swaps contracts - - - -
Currency exchange 50,455 23,771 75,981 211,748
NET CHANGE IN UNREALISED APPRECIATION/
(DEPRECIATION) FOR THE YEAR 685,471,967 158,913,960 180,805,371 151,024,687
INCREASE/(DECREASE) IN NET ASSETS
AS A RESULT OF OPERATIONS 695,568,228 270,969,779 162,001,179 197,303,117
Subscriptions 1,230,586,786 223,052,406 311,429,863 509,864,394
Redemptions (1,401,168,224) (389,161,087) (138,044,790) (709,222,777)
Increase/(decrease) in net assets as a result of
movem en(ts in<h ar)e capital (170,581,438) (166,108,681) 173,385,073  (199,358,383)
Dividend distributions (43,870,919) (274,873) - (286)
NET ASSETS AT THE END OF THE YEAR 4,336,055,453 1,151,390,967 699,551,952 1,073,079,350

**% Schroders has agreements in place to receive rebates on the management fees of some underlying investments. Please note that the figures
shown in the Statement of Operations reflect the current level of accrual for rebate payments due to the sub-funds plus all rebate payments received

during the financial year under review.

**%% Please note that the figures shown in the Statement of Operations and Changes in Net Asset reflect the current level of accrual for the underlying
management fee subsidy plus all subsidy payments received from the Management Company for the financial year under review.
***** This figure includes custody transaction costs that represent fixed rate charges per market levied by the custodian for the servicing of portfolio

transactions.

**#¥¥%* The Operating Expenses are composed of statutory fees and are mainly audit, legal and publication fees.

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Operations and
Changes in Net Assets as at 31 December 2019

(cont)

Schroder ISF Schroder ISF Schroder ISF Schroder ISF
Emerging Emerging Emerging Emerging Markets
Asia Europe Markets Equity Alpha
usD EUR usD usb
NET ASSETS AT THE BEGINNING OF THE YEAR 3,360,358,187 851,754,562 4,363,504,506 4,350,281
INCOME
Dividend income, net of withholding taxes 70,580,876 48,150,547 111,619,522 388,601
Interest income from investments, net of withholding _ _ _ _
taxes
Interest on swap contracts - - - -
Bank interest 838,025 248 1,236,344 6,813
Management fee rebates*** **#** - - - -
Total income 71,418,901 48,150,795 112,855,866 395,414
Expenses
Management fees 38,470,293 10,606,476 23,491,039 813
Administration fees 7,312,721 2,015,191 5,020,177 4,119
Distribution fees 2,603,404 433,912 898,561 -
Taxe d'abonnement 1,678,798 444,876 1,036,424 1,441
Depositary fees***** 826,973 202,581 930,231 22,408
Interest on swap contracts - - - -
Bank and other interest expenses 12,355 24,250 706 -
Performance fees - - - -
Operating expenses****** 821,190 213,238 707,243 1,421
Total expenses 51,725,734 13,940,524 32,084,381 30,202
Less: Expense subsidy - - - (1,348)
NET INVESTMENT INCOME/(LOSS) 19,693,167 34,210,271 80,771,485 366,560
Net realised gain/(loss) on:
Sale of investments 387,479 50,408,914 53,112,103 (243,427)
Options contracts 11,389,034 - - -
Financial futures contracts - - - -
Forward currency exchange contracts (1,440) 877 (12,197,121) 1,676
Swaps contracts (60) (435) (3,373) -
Currency exchange (3,237,761) 110,427 (3,054,677) 23,630
NET REALISED GAIN/(LOSS) FOR THE YEAR 8,537,252 50,519,783 37,856,932 (218,121)
Net change in unrealised appreciation/(depreciation) on:
Investments 664,652,120 195,439,461 832,950,771 2,666,510
Options contracts - - - -
Financial futures contracts - - - -
Forward currency exchange contracts 3,065 - 3,852,882 -
Swaps contracts - - - -
Currency exchange 297,963 (32,446) 90,478 410
NET CHANGE IN UNREALISED APPRECIATION/
(DEPRECIATION) FOR THE YEAR 664,953,148 195,407,015 836,894,131 2,666,920
INCREASE/(DECREASE) IN NET ASSETS
AS A RESULT OF OPERATIONS 693,183,567 280,137,069 955,522,548 2,815,359
Subscriptions 1,566,975,044 438,390,381 1,917,658,209 13,585,367
Redemptions (1,222,635,903) (622,469,404) (2,356,076,844) (331,442)
Increase/(decrease) in net assets as a result of
movemen(ts in shar)e capital 344,339,141 (184,079,023) (438,418,635) 13,253,925
Dividend distributions (34,402) (3,296,168) (601,837) -
NET ASSETS AT THE END OF THE YEAR 4,397,846,493 944,516,440 4,880,006,582 20,419,565

**% Schroders has agreements in place to receive rebates on the management fees of some underlying investments. Please note that the figures
shown in the Statement of Operations reflect the current level of accrual for rebate payments due to the sub-funds plus all rebate payments received

during the financial year under review.

**%% Please note that the figures shown in the Statement of Operations and Changes in Net Asset reflect the current level of accrual for the underlying
management fee subsidy plus all subsidy payments received from the Management Company for the financial year under review.
***** This figure includes custody transaction costs that represent fixed rate charges per market levied by the custodian for the servicing of portfolio

transactions.

**#¥¥%* The Operating Expenses are composed of statutory fees and are mainly audit, legal and publication fees.

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Operations and
Changes in Net Assets as at 31 December 2019

(cont)

Schroder ISF Schroder ISF Schroder ISF Schroder ISF
European Alpha European Dividend European Equity European
Focus Maximiser Yield Opportunities
EUR EUR EUR EUR
NET ASSETS AT THE BEGINNING OF THE YEAR 96,346,617 795,125,232 112,574,407 207,071,292
INCOME
Dividend income, net of withholding taxes 4,111,486 39,603,809 6,636,129 6,357,009
Interest income from investments, net of withholding _ _ _ _
taxes
Interest on swap contracts - - - -
Bank interest 12 115 222 11
Management fee rebates*** **#** - - - -
Total income 4,111,498 39,603,924 6,636,351 6,357,020
Expenses
Management fees 469,271 10,368,925 1,645,302 532,403
Administration fees 176,147 1,882,649 298,688 167,726
Distribution fees - 1,877,811 213,002 16,973
Taxe d'abonnement 41,105 369,939 59,447 42,173
Depositary fees***** 21,758 163,252 27,035 18,278
Interest on swap contracts - - - -
Bank and other interest expenses 19,467 103,919 18,262 28,836
Performance fees 10 - - -
Operating expenses****** 24,656 195,849 38,658 31,099
Total expenses 752,414 14,962,344 2,300,394 837,488
Less: Expense subsidy (139) - - -
NET INVESTMENT INCOME/(LOSS) 3,359,223 24,641,580 4,335,957 5,519,532
Net realised gain/(loss) on:
Sale of investments 2,166,683 9,045,950 185,066 8,657,829
Options contracts - 6,017,942 - -
Financial futures contracts - - - -
Forward currency exchange contracts 15,895 2,371,370 1,493,760 162,163
Swaps contracts 5,581 - (7) -
Currency exchange 252,597 457,549 355,437 43,041
NET REALISED GAIN/(LOSS) FOR THE YEAR 2,440,756 17,892,811 2,034,256 8,863,033
Net change in unrealised appreciation/(depreciation) on:
Investments 25,469,863 68,588,080 12,460,493 39,395,626
Options contracts - (2,262,144) - -
Financial futures contracts - - - -
Forward currency exchange contracts 14,233 (251,741) (148,635) (17,143)
Swaps contracts - - - -
Currency exchange (4,519) 32,627 (48) 62,195
NET CHANGE IN UNREALISED APPRECIATION/
(DEPRECIATION) FOR THE YEAR 25,479,577 66,106,822 12,311,810 39,440,678
INCREASE/(DECREASE) IN NET ASSETS
AS A RESULT OF OPERATIONS 31,279,556 108,641,213 18,682,023 53,823,243
Subscriptions 113,687,791 175,282,852 100,188,395 26,390,168
Redemptions (62,528,920) (341,725,886) (111,042,896) (67,199,858)
Increase/(decrease) in net assets as a result of
movem en(ts in<h ar)e capital 51,158,871 (166,443,034)  (10,854,501)  (40,809,690)
Dividend distributions (871,027) (44,032,053) (2,557,039) (836,607)
NET ASSETS AT THE END OF THE YEAR 177,914,017 693,291,358 117,844,890 219,248,238

*** Schroders has agreements in place to receive rebates on the management fees of some underlying investments. Please note that the figures
shown in the Statement of Operations reflect the current level of accrual for rebate payments due to the sub-funds plus all rebate payments received

during the financial year under review.

**%% Please note that the figures shown in the Statement of Operations and Changes in Net Asset reflect the current level of accrual for the underlying
management fee subsidy plus all subsidy payments received from the Management Company for the financial year under review.
***** This figure includes custody transaction costs that represent fixed rate charges per market levied by the custodian for the servicing of portfolio

transactions.

*#%¥¥+* The Operating Expenses are composed of statutory fees and are mainly audit, legal and publication fees.

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Operations and
Changes in Net Assets as at 31 December 2019

(cont)

Schroder ISF Schroder ISF Schroder ISF Schroder ISF
European Smaller European Special European European
Companies Situations** Sustainable Equity** Value
EUR EUR EUR EUR
NET ASSETS AT THE BEGINNING OF THE YEAR 216,637,999 588,607,742 4,767,701 550,292,080
INCOME
Dividend income, net of withholding taxes 4,806,966 10,659,620 217,571 22,731,259
Interest income from investments, net of withholding _ _ _ _
taxes
Interest on swap contracts - - - -
Bank interest 165 23 - 743
Management fee rebates*** **#** - - - -
Total income 4,807,131 10,659,643 217,571 22,732,002
Expenses
Management fees 2,552,734 5,944,060 1,848 4,942,935
Administration fees 446,712 1,202,758 3,669 908,240
Distribution fees 394,494 243,078 4 135,112
Taxe d'abonnement 81,850 244,463 1,275 166,521
Depositary fees***** 11,214 38,955 10,833 82,701
Interest on swap contracts - - - -
Bank and other interest expenses 12,128 91,074 954 47,623
Performance fees - 39,864 - 279,604
Operating expenses****** 44,653 128,621 1,115 97,596
Total expenses 3,543,785 7,932,873 19,698 6,660,332
Less: Expense subsidy - - - -
NET INVESTMENT INCOME/(LOSS) 1,263,346 2,726,770 197,873 16,071,670
Net realised gain/(loss) on:
Sale of investments (29,035,410) 56,994,915 241,326 11,579,143
Options contracts - - - -
Financial futures contracts - - - -
Forward currency exchange contracts 274,475 (769) 11,344 2,997
Swaps contracts - - (25) (29)
Currency exchange 41,578 203,480 9,227 408,590
NET REALISED GAIN/(LOSS) FOR THE YEAR (28,719,357) 57,197,626 261,872 11,990,701
Net change in unrealised appreciation/(depreciation) on:
Investments 48,855,132 109,954,382 2,253,855 57,370,582
Options contracts - - - -
Financial futures contracts - - - -
Forward currency exchange contracts (30,332) - - (242)
Swaps contracts - - - -
Currency exchange 250,973 2,255 50 66,678
NET CHANGE IN UNREALISED APPRECIATION/
(DEPRECIATION) FOR THE YEAR 49,075,773 109,956,637 2,253,905 57,437,018
INCREASE/(DECREASE) IN NET ASSETS
AS A RESULT OF OPERATIONS 21,619,762 169,881,033 2,713,650 85,499,389
Subscriptions 34,266,971 153,588,816 18,903,204 161,400,484
Redemptions (126,307,007) (352,957,501) (165,904) (344,863,953)
Increase/(decrease) in net assets as a result of
movem en(ts in<h ar)e capital (92,040,036) (199,368,685) 18,737,300  (183,463,469)
Dividend distributions (85,498) (259,822) - (444,082)
NET ASSETS AT THE END OF THE YEAR 146,132,227 558,860,268 26,218,651 451,883,918

** The data shown is based on the last available pricing day, 30 December 2019.
**% Schroders has agreements in place to receive rebates on the management fees of some underlying investments. Please note that the figures
shown in the Statement of Operations reflect the current level of accrual for rebate payments due to the sub-funds plus all rebate payments received

during the financial year under review.

*%%% Please note that the figures shown in the Statement of Operations and Changes in Net Asset reflect the current level of accrual for the underlying
management fee subsidy plus all subsidy payments received from the Management Company for the financial year under review.
***** This figure includes custody transaction costs that represent fixed rate charges per market levied by the custodian for the servicing of portfolio

transactions.

****** The Operating Expenses are composed of statutory fees and are mainly audit, legal and publication fees.

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Operations and
Changes in Net Assets as at 31 December 2019

(cont)

Schroder ISF Schroder ISF Schroder ISF Schroder ISF
Frontier Markets Global Cities  Global Climate Global
Equity Real Estate Change Equity Disruption
usD usDb usD usb
NET ASSETS AT THE BEGINNING OF THE YEAR 1,350,243,597 243,844,715 408,104,936 6,115,495
INCOME
Dividend income, net of withholding taxes 41,674,890 6,801,700 7,522,418 72,546
Interest income from investments, net of withholding _ _ _ _
taxes
Interest on swap contracts - - - -
Bank interest 447,995 67,064 199,600 1,872
Management fee rebates*** **** - - - -
Total income 42,122,885 6,868,764 7,722,018 74,418
Expenses
Management fees 10,469,897 2,482,998 5,248,351 4,596
Administration fees 2,089,566 531,210 1,128,176 4,337
Distribution fees 426,245 144,121 206,125 7
Taxe d'abonnement 478,002 122,563 256,896 1,446
Depositary fees***** 1,453,941 27,579 45,884 7,503
Interest on swap contracts - - - -
Bank and other interest expenses 26,468 465 4 -
Performance fees - - - -
Operating expenses****** 239,730 87,260 137,044 1,173
Total expenses 15,183,849 3,396,196 7,022,480 19,062
Less: Expense subsidy - - - -
NET INVESTMENT INCOME/(LOSS) 26,939,036 3,472,568 699,538 55,356
Net realised gain/(loss) on:
Sale of investments (123,780,392) 18,085,470 15,717,904 179,209
Options contracts - - - -
Financial futures contracts - - - -
Forward currency exchange contracts (315,402) (4,261,734) (2,497,587) (199)
Swaps contracts (3,373) - - -
Currency exchange 1,235,389 (220,835) (112,822) 5,215
NET REALISED GAIN/(LOSS) FOR THE YEAR (122,863,778) 13,602,901 13,107,495 184,225
Net change in unrealised appreciation/(depreciation) on:
Investments 263,660,781 53,873,918 98,305,568 2,919,974
Options contracts - - - -
Financial futures contracts - - - -
Forward currency exchange contracts 71,428 787,004 1,022,514 113
Swaps contracts - - - -
Currency exchange 25,035 52,380 16,877
NET CHANGE IN UNREALISED APPRECIATION/
(DEPRECIATION) FOR THE YEAR 263,757,244 54,713,302 99,344,959 2,920,093
INCREASE/(DECREASE) IN NET ASSETS
AS A RESULT OF OPERATIONS 167,832,502 71,788,771 113,151,992 3,159,674
Subscriptions 180,822,417 322,833,985 443,811,342 7,230,791
Redemptions (760,324,224) (269,363,335) (224,336,682) (124,302)
Increase/(decrease) in net assets as a result of
movemen(ts in shar)e capital (579,501,807) 53,470,650 219,474,660 7,106,489
Dividend distributions (117,820) (814,917) (124,801) (2)
NET ASSETS AT THE END OF THE YEAR 938,456,472 368,289,219 740,606,787 16,381,656

*** Schroders has agreements in place to receive rebates on the management fees of some underlying investments. Please note that the figures
shown in the Statement of Operations reflect the current level of accrual for rebate payments due to the sub-funds plus all rebate payments received

during the financial year under review.

**%% Please note that the figures shown in the Statement of Operations and Changes in Net Asset reflect the current level of accrual for the underlying
management fee subsidy plus all subsidy payments received from the Management Company for the financial year under review.
***** This figure includes custody transaction costs that represent fixed rate charges per market levied by the custodian for the servicing of portfolio

transactions.

*#%¥¥+* The Operating Expenses are composed of statutory fees and are mainly audit, legal and publication fees.

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Operations and
Changes in Net Assets as at 31 December 2019

(cont)

Schroder ISF Schroder ISF
Schroder ISF Global Emerging Global Emerging Schroder ISF
Global Dividend Market Markets Smaller Global
Maximiser Opportunities Companies Energy
usD usD usD usD
NET ASSETS AT THE BEGINNING OF THE YEAR 2,764,995,898 1,122,926,364 90,274,100 327,625,775
INCOME
Dividend income, net of withholding taxes 110,242,491 40,331,129 2,730,164 8,575,555
Interest income from investments, net of withholding _ _ _ _
taxes
Interest on swap contracts - - - -
Bank interest 897,576 260,442 52,694 105,250
Management fee rebates*** **** - - - -
Total income 111,140,067 40,591,571 2,782,858 8,680,805
Expenses
Management fees 24,410,673 13,980,652 87,946 4,546,144
Administration fees 4,700,539 2,592,598 40,387 802,937
Distribution fees 2,733,558 556,870 12 728,178
Taxe d'abonnement 946,664 572,348 13,250 164,226
Depositary fees***** 406,409 365,443 42,430 24,355
Interest on swap contracts - - - -
Bank and other interest expenses 8,557 492 12 26,775
Performance fees - - - -
Operating expenses****** 651,754 300,216 11,012 79,655
Total expenses 33,858,154 18,368,619 195,049 6,372,270
Less: Expense subsidy - - - -
NET INVESTMENT INCOME/(LOSS) 77,281,913 22,222,952 2,587,809 2,308,535
Net realised gain/(loss) on:
Sale of investments (14,909,983) 32,146,774 2,502,732 (98,831,600)
Options contracts (7,592,426) - - (8,577,309)
Financial futures contracts - - - -
Forward currency exchange contracts (24,830,861) (594,551) (9,488) (156,871)
Swaps contracts - - - -
Currency exchange (2,574,872) (1,708,030) 66,972 214,651
NET REALISED GAIN/(LOSS) FOR THE YEAR (49,908,142) 29,844,193 2,560,216 (107,351,129)
Net change in unrealised appreciation/(depreciation) on:
Investments 309,955,787 328,209,299 16,434,527 98,104,466
Options contracts (13,628,955) - - -
Financial futures contracts - - - -
Forward currency exchange contracts 7,547,642 230,819 - 41,509
Swaps contracts - - - -
Currency exchange (95,942) 91,897 8,400 (275)
NET CHANGE IN UNREALISED APPRECIATION/
(DEPRECIATION) FOR THE YEAR 303,778,532 328,532,015 16,442,927 98,145,700
INCREASE/(DECREASE) IN NET ASSETS
AS A RESULT OF OPERATIONS 331,152,303 380,599,160 21,590,952 (6,896,894)
Subscriptions 843,155,434 964,119,227 15,934,613 289,246,841

Redemptions
Increase/(decrease) in net assets as a result of

(1,459,041,101)

(717,854,646)

(21,446,391)

(313,617,510)

movements in share capital (615,885,667) 246,264,581 (5,511,778) (24,370,669)
Dividend distributions (195,569,029) (18,851) - (190,374)
NET ASSETS AT THE END OF THE YEAR 2,284,693,505 1,749,771,254 106,353,274 296,167,838

**% Schroders has agreements in place to receive rebates on the management fees of some underlying investments. Please note that the figures
shown in the Statement of Operations reflect the current level of accrual for rebate payments due to the sub-funds plus all rebate payments received

during the financial year under review.

**%% Please note that the figures shown in the Statement of Operations and Changes in Net Asset reflect the current level of accrual for the underlying
management fee subsidy plus all subsidy payments received from the Management Company for the financial year under review.
***** This figure includes custody transaction costs that represent fixed rate charges per market levied by the custodian for the servicing of portfolio

transactions.

**#¥¥%* The Operating Expenses are composed of statutory fees and are mainly audit, legal and publication fees.

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Operations and
Changes in Net Assets as at 31 December 2019

(cont)

Schroder ISF Schroder ISF Schroder ISF
Global Energy Global Schroder ISF Global
Transition* Equity Yield Global Gold Multi-Factor Equity
usD usD usb usD
NET ASSETS AT THE BEGINNING OF THE YEAR - 439,542,912 258,728,296 82,265,160
INCOME
Dividend income, net of withholding taxes 27,409 18,813,931 3,198,526 3,204,480
Interest income from investments, net of withholding _ _ 86.002 _
taxes '
Interest on swap contracts - - - -
Bank interest 2,187 201,227 137,376 21,805
Management fee rebates*** **** - - - -
Total income 29,596 19,015,158 3,421,904 3,226,285
Expenses
Management fees 7,924 4,512,395 3,422,602 40,110
Administration fees 4,753 876,610 738,890 39,456
Distribution fees 6 242,717 76,463 -
Taxe d'abonnement 1,467 190,717 170,195 24,119
Depositary fees***** 2,722 45,713 30,036 66,296
Interest on swap contracts - - - -
Bank and other interest expenses 20 115 10,543 -
Performance fees - - - -
Operating expenses****** 755 94,302 104,657 14,268
Total expenses 17,647 5,962,569 4,553,386 184,249
Less: Expense subsidy - - - (2,530)
NET INVESTMENT INCOME/(LOSS) 11,949 13,052,589 (1,131,482) 3,044,566
Net realised gain/(loss) on:
Sale of investments 232,264 5,015,097 38,014,182 8,739,426
Options contracts (17,450) - (3,324,733) -
Financial futures contracts - - - 370,474
Forward currency exchange contracts (761) (769) (2,611,870) 8,542
Swaps contracts - - - -
Currency exchange 7,011 17,410 166,586 127,381
NET REALISED GAIN/(LOSS) FOR THE YEAR 221,064 5,031,738 32,244,165 9,245,823
Net change in unrealised appreciation/(depreciation) on:
Investments 1,456,368 49,289,909 92,637,139 6,047,462
Options contracts - - - -
Financial futures contracts - - - 14,327
Forward currency exchange contracts 7,606 2,612 1,732,103 (2,399)
Swaps contracts - - - -
Currency exchange 46 (4,018) 450 2,019
NET CHANGE IN UNREALISED APPRECIATION/
(DEPRECIATION) FOR THE YEAR 1,464,020 49,288,503 94,369,692 6,061,409
INCREASE/(DECREASE) IN NET ASSETS
AS A RESULT OF OPERATIONS 1,697,033 67,372,830 125,482,375 18,351,798
Subscriptions 14,365,031 156,355,231 415,498,042 91,255,697
Redemptions (22,975) (190,600,548) (398,194,731) (143,932,023)
Increase/(decrease) in net assets as a result of
movem en(ts in<h ar)e capital 14,342,056 (34,245,317) 17,303,311 (52,676,326)
Dividend distributions - (2,736,620) (529,438) -
NET ASSETS AT THE END OF THE YEAR 16,039,089 469,933,805 400,984,544 47,940,632

* Please refer to the Directors’ Report for details of all corporate actions that occurred during the year under review.
*** Schroders has agreements in place to receive rebates on the management fees of some underlying investments. Please note that the figures
shown in the Statement of Operations reflect the current level of accrual for rebate payments due to the sub-funds plus all rebate payments received

during the financial year under review.

*%%% Please note that the figures shown in the Statement of Operations and Changes in Net Asset reflect the current level of accrual for the underlying
management fee subsidy plus all subsidy payments received from the Management Company for the financial year under review.
***** This figure includes custody transaction costs that represent fixed rate charges per market levied by the custodian for the servicing of portfolio

transactions.

*#%¥¥%* The Operating Expenses are composed of statutory fees and are mainly audit, legal and publication fees.

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Operations and
Changes in Net Assets as at 31 December 2019

(cont)

Schroder ISF Schroder ISF Schroder ISF Schroder ISF
Global Global Smaller Global Sustainable Greater
Recovery Companies Growth China
usD usD usD usD
NET ASSETS AT THE BEGINNING OF THE YEAR 278,412,681 203,198,324 89,147,063 1,101,139,936
INCOME
Dividend income, net of withholding taxes 11,800,012 3,886,939 2,432,011 27,506,797
Interest income from investments, net of
withholding taxes B h h h
Interest on swap contracts - - - -
Bank interest 116,536 97,058 18,478 329,263
Management fee rebates*** **** - - - -
Total income 11,916,548 3,983,997 2,450,489 27,836,060
Expenses
Management fees 2,152,318 1,131,107 1,596,321 16,910,277
Administration fees 560,941 238,945 315,807 2,492,215
Distribution fees 16,672 104,303 35 503,188
Taxe d'abonnement 127,167 55,612 95,623 595,588
Depositary fees***** 41,710 43,504 41,149 146,606
Interest on swap contracts - - - -
Bank and other interest expenses 41 123 66 -
Performance fees - - - -
Operating expenses****#*% 83,740 35,248 51,030 295,535
Total expenses 2,982,589 1,608,842 2,100,031 20,943,409
Less: Expense subsidy - - - -
NET INVESTMENT INCOME/(LOSS) 8,933,959 2,375,155 350,458 6,892,651
Net realised gain/(loss) on:
Sale of investments 12,538,505 2,490,077 4,083,154 40,470,471
Options contracts - - - 25,611
Financial futures contracts - - - -
Forward currency exchange contracts 175,551 947 (1,410,085) (12,467)
Swaps contracts - - - (60)
Currency exchange 729,342 88,120 176,157 788,722
NET REALISED GAIN/(LOSS) FOR THE YEAR 13,443,398 2,579,144 2,849,226 41,272,277
Net change in unrealised appreciation/(depreciation) on:
Investments 42,442,028 55,154,028 43,865,030 231,217,306
Options contracts - - - -
Financial futures contracts - - - -
Forward currency exchange contracts 631,948 - 448,334 -
Swaps contracts - - - -
Currency exchange 7,744 38,429 1,144 104,224
NET CHANGE IN UNREALISED APPRECIATION/
(DEPRECIATION) FOR THE YEAR 43,081,720 55,192,457 44,314,508 231,321,530
INCREASE/(DECREASE) IN NET ASSETS
AS A RESULT OF OPERATIONS 65,459,077 60,146,756 47,514,192 279,486,458
Subscriptions 239,752,281 76,679,408 271,291,387 598,178,877
Redemptions (161,395,281) (74,095,490) (92,744,893) (636,717,504)
Increase/(decrease) in net assets as a result of
increase/(decrease) A 78,357,000 2,583,918 178,546,494  (38,538,627)
Dividend distributions (1,749,536) (18,541) (241,195) (379,328)
NET ASSETS AT THE END OF THE YEAR 420,479,222 265,910,457 314,966,554 1,341,708,439

*** Schroders has agreements in place to receive rebates on the management fees of some underlying investments. Please note that the figures
shown in the Statement of Operations reflect the current level of accrual for rebate payments due to the sub-funds plus all rebate payments received

during the financial year under review.

**¥% Please note that the figures shown in the Statement of Operations and Changes in Net Asset reflect the current level of accrual for the underlying
management fee subsidy plus all subsidy payments received from the Management Company for the financial year under review.
****% This figure includes custody transaction costs that represent fixed rate charges per market levied by the custodian for the servicing of portfolio

transactions.

##¥¥%¥%* The Operating Expenses are composed of statutory fees and are mainly audit, legal and publication fees.

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Operations and
Changes in Net Assets as at 31 December 2019

(cont)

Schroder ISF Schroder ISF Schroder ISF Schroder ISF
Healthcare Hong Kong Indian Indian
Innovation* Equity Equity Opportunities
usb HKD usb usb
NET ASSETS AT THE BEGINNING OF THE YEAR - 16,590,246,696 842,102,524 233,611,704
INCOME
Dividend income, net of withholding taxes 15,069 398,609,715 10,074,278 1,957,598
Interest income from investments, net of
. . - - 5,003 -
withholding taxes
Interest on swap contracts - - - -
Bank interest 1,885 22,436 119,528 32,569
Management fee rebates*#** **** - - - -
Total income 16,954 398,632,151 10,198,809 1,990,167
Expenses
Management fees 68 225,080,779 7,133,253 120,242
Administration fees 792 40,393,199 1,446,855 83,391
Distribution fees 11 16,847,199 158,520 4,544
Taxe d'abonnement 283 8,265,351 369,119 27,989
Depositary fees***** 1,093 984,145 306,248 97,364
Interest on swap contracts - - - -
Bank and other interest expenses - - - -
Performance fees - - - -
Operating expenses****#** 278 4,184,798 169,007 24,996
Total expenses 2,525 295,755,471 9,583,002 358,526
Less: Expense subsidy - - - -
NET INVESTMENT INCOME/(LOSS) 14,429 102,876,680 615,807 1,631,641
Net realised gain/(loss) on:
Sale of investments 20,450 628,759,271 36,885,862 6,045,227
Options contracts - - - -
Financial futures contracts - - - -
Forward currency exchange contracts 94 (22,989,459) - (49,253)
Swaps contracts - - - -
Currency exchange 3,465 (2,916,686) 413,382 115,766
NET REALISED GAIN/(LOSS) FOR THE YEAR 24,009 602,853,126 37,299,244 6,111,740
Net change in unrealised appreciation/(depreciation) on:
Investments 748,596 1,752,470,193 12,098,515 23,220,726
Options contracts - - - -
Financial futures contracts - - - -
Forward currency exchange contracts 115 7,507,287 - 4,325
Swaps contracts - - - -
Currency exchange 1,464,269 (4,734,445) (4,038,205)
NET CHANGE IN UNREALISED APPRECIATION/
(DEPRECIATION) FOR THE YEAR 748,720 1,761,441,749 7,364,070 19,186,846
INCREASE/(DECREASE) IN NET ASSETS
AS A RESULT OF OPERATIONS 787,158 2,467,171,555 45,279,121 26,930,227
Subscriptions 6,567,477 6,573,674,795 224,031,901 19,605,823
Redemptions - (8,646,342,559) (444,607,212) (38,175,837)
Increase/(decrease) in net assets as a result of
movemen(ts in shar)e capital 6,567,477 (2,072,667,764) (220,575,311) (18,570,014)
Dividend distributions - - (104) -
NET ASSETS AT THE END OF THE YEAR 7,354,635 16,984,750,487 666,806,230 241,971,917

* Please refer to the Directors’ Report for details of all corporate actions that occurred during the year under review.
**% Schroders has agreements in place to receive rebates on the management fees of some underlying investments. Please note that the figures
shown in the Statement of Operations reflect the current level of accrual for rebate payments due to the sub-funds plus all rebate payments received

during the financial year under review.

*%%% Please note that the figures shown in the Statement of Operations and Changes in Net Asset reflect the current level of accrual for the underlying
management fee subsidy plus all subsidy payments received from the Management Company for the financial year under review.
***** This figure includes custody transaction costs that represent fixed rate charges per market levied by the custodian for the servicing of portfolio

transactions.

****** The Operating Expenses are composed of statutory fees and are mainly audit, legal and publication fees.
The accompanying notes form an integral part of these financial statements.
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Combined Statement of Operations and
Changes in Net Assets as at 31 December 2019

(cont)

Schroder ISF Schroder ISF Schroder ISF Schroder ISF
Japanese Japanese Smaller Korean Latin
Opportunities** Companies** Equity* American
JPY JPY usD usD
NET ASSETS AT THE BEGINNING OF THE YEAR 146,116,061,606  35,346,480,244 81,018,566 228,747,615
INCOME
Dividend income, net of withholding taxes 2,944,607,086 629,986,618 155,361 7,681,368
Interest income from investments, net of
withholding taxes - - - -
Interest on swap contracts - - - -
Bank interest 22 - 25,934 58,848
Management fee rebates*** **#*% - - - -
Total income 2,944,607,108 629,986,618 181,295 7,740,216
Expenses
Management fees 1,439,804,922 342,755,092 190,569 2,971,972
Administration fees 263,912,534 68,081,459 42,930 518,690
Distribution fees 21,898,676 15,311,172 14,956 621,677
Taxe d'abonnement 52,205,671 16,042,767 8,082 102,920
Depositary fees**#*** 7,988,710 5,555,991 14,609 81,851
Interest on swap contracts - - - -
Bank and other interest expenses 2,364,035 727,639 2 713
Performance fees - - - -
Operating expenses****** 38,944,867 9,173,520 17,545 51,272
Total expenses 1,827,119,415 457,647,640 288,693 4,349,095
Less: Expense subsidy - - - -
NET INVESTMENT INCOME/(LOSS) 1,117,487,693 172,338,978 (107,398) 3,391,121
Net realised gain/(loss) on:
Sale of investments (3,276,445,471) 1,203,849,056 (14,340,284) 16,532,088
Options contracts - - - -
Financial futures contracts 64,477,413 - - -
Forward currency exchange contracts (2,473,881,592) (268,553,447) (6,751) 18,936
Swaps contracts - - - -
Currency exchange 312,094,881 37,183,196 190,152 286,641
NET REALISED GAIN/(LOSS) FOR THE YEAR (5,373,754,769) 972,478,805 (14,156,883) 16,837,665
Net change in unrealised appreciation/(depreciation) on:
Investments 17,181,437,492 5,268,768,363 9,517,578 23,526,813
Options contracts - - - -
Financial futures contracts - - - -
Forward currency exchange contracts 900,221,712 89,793,846 - -
Swaps contracts - - - -
Currency exchange 512,411 (354,399) (14,169) 69,465
NET CHANGE IN UNREALISED APPRECIATION/
(DEPRECIATION) FOR THE YEAR 18,082,171,615 5,358,207,810 9,503,409 23,596,278
INCREASE/(DECREASE) IN NET ASSETS
AS A RESULT OF OPERATIONS 13,825,904,539 6,503,025,593 (4,760,872) 43,825,064
Subscriptions 74,910,122,092 15,482,699,040 19,640,211 126,152,608
Redemptions (150,687,483,729) (17,568,657,527) (95,897,905) (195,233,692)
Increase/(decrease) in net assets as a result of
movem en(t sinsh ar)e capital (75,777,361,637) (2,085,958,487) (76,257,694) (69,081,084)
Dividend distributions (46,959,832) (25,353,441) - (142,640)
NET ASSETS AT THE END OF THE YEAR 84,117,644,676  39,738,193,909 - 203,348,955

* Please refer to the Directors’ Report for details of all corporate actions that occurred during the year under review.
** The data shown is based on the last available pricing day, 30 December 2019.
*** Schroders has agreements in place to receive rebates on the management fees of some underlying investments. Please note that the figures

shown in the Statement of Operations reflect the current level of accrual for rebate payments due to the sub-funds plus all rebate payments received

during the financial year under review.

**¥* Please note that the figures shown in the Statement of Operations and Changes in Net Asset reflect the current level of accrual for the underlying
management fee subsidy plus all subsidy payments received from the Management Company for the financial year under review.
***** This figure includes custody transaction costs that represent fixed rate charges per market levied by the custodian for the servicing of portfolio

transactions.

****%* The Operating Expenses are composed of statutory fees and are mainly audit, legal and publication fees.

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Operations and
Changes in Net Assets as at 31 December 2019

(cont)

Schroder ISF Schroder ISF Schroder ISF Schroder ISF
Middle Sustainable Multi- Swiss Equity Swiss Small & Mid
East Factor Equity Opportunities** Cap Equity**
usD usD CHF CHF
NET ASSETS AT THE BEGINNING OF THE YEAR 74,125,036 129,218,498 32,140,042 227,231,689
INCOME
Dividend income, net of withholding taxes 3,776,254 3,801,327 892,205 4,791,742
Interest income from investments, net of
withholding taxes - - - -
Interest on swap contracts - - - -
Bank interest 53,336 26,169 - -
Management fee rebates*** ***% - - - -
Total income 3,829,590 3,827,496 892,205 4,791,742
Expenses
Management fees 1,019,161 38,805 542,397 3,315,598
Administration fees 181,587 51,957 93,453 580,917
Distribution fees 96,399 - 71,566 195,017
Taxe d'abonnement 37,013 27,877 18,628 117,880
Depositary fees**#*** 120,536 63,004 7,391 26,277
Interest on swap contracts - - - -
Bank and other interest expenses - - 20,078 41,057
Performance fees - - 4 -
Operating expenses****** 18,377 18,212 9,016 56,582
Total expenses 1,473,073 199,855 762,533 4,333,328
Less: Expense subsidy - (2,588) - -
NET INVESTMENT INCOME/(LOSS) 2,356,517 3,630,229 129,672 458,414
Net realised gain/(loss) on:
Sale of investments 1,255,859 7,682,998 293,031 13,485,017
Options contracts - - - -
Financial futures contracts - 430,323 - -
Forward currency exchange contracts (8,091) (2,717) - -
Swaps contracts (74,195) - - -
Currency exchange 155,600 112,470 21,494 40,116
NET REALISED GAIN/(LOSS) FOR THE YEAR 1,329,173 8,223,074 314,525 13,525,133
Net change in unrealised appreciation/(depreciation) on:
Investments 6,026,640 20,410,958 6,801,385 35,517,417
Options contracts - - - -
Financial futures contracts - (1,577) - -
Forward currency exchange contracts (2,353) (3,758) - -
Swaps contracts - - - -
Currency exchange 6,510 4,712 1,329 -
NET CHANGE IN UNREALISED APPRECIATION/
(DEPRECIATION) FOR THE YEAR 6,030,797 20,410,335 6,802,714 35,517,417
INCREASE/(DECREASE) IN NET ASSETS
AS A RESULT OF OPERATIONS 9,716,487 32,263,638 7,246,911 49,500,964
Subscriptions 33,603,350 56,111,845 14,608,228 54,360,895
Redemptions (42,267,981) (39,217,510) (12,496,305) (104,918,629)
Increase/(decrease) in net assets as a result of
movemen(ts in shar)e capital (8,664,631) 16,894,335 2,111,923 (50,557,734)
Dividend distributions (60) - - -
NET ASSETS AT THE END OF THE YEAR 75,176,832 178,376,471 41,498,876 226,174,919

** The data shown is based on the last available pricing day, 30 December 2019.
*** Schroders has agreements in place to receive rebates on the management fees of some underlying investments. Please note that the figures
shown in the Statement of Operations reflect the current level of accrual for rebate payments due to the sub-funds plus all rebate payments received

during the financial year under review.

**** Please note that the figures shown in the Statement of Operations and Changes in Net Asset reflect the current level of accrual for the underlying
management fee subsidy plus all subsidy payments received from the Management Company for the financial year under review.
***** This figure includes custody transaction costs that represent fixed rate charges per market levied by the custodian for the servicing of portfolio

transactions.

****** The Operating Expenses are composed of statutory fees and are mainly audit, legal and publication fees.

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Operations and
Changes in Net Assets as at 31 December 2019

(cont)

Schroder ISF Schroder ISF  Schroder ISF US Schroder ISF
Taiwanese UK Small & Mid Cap US Smaller
Equity Alpha Income Equity Companies
usD GBP usD usb
NET ASSETS AT THE BEGINNING OF THE YEAR 243,276,372 24,146,462 1,466,754,856 313,833,273
INCOME
Dividend income, net of withholding taxes 8,837,998 1,145,992 13,489,146 3,364,771
Interest income from investments, net of
withholding taxes - - - -
Interest on swap contracts - - - -
Bank interest 94,363 4,737 1,104,128 167,886
Management fee rebates*** ***% - - - -
Total income 8,932,361 1,150,729 14,593,274 3,532,657
Expenses
Management fees 2,464,149 257,047 13,532,639 3,713,489
Administration fees 497,405 52,694 2,728,375 666,903
Distribution fees 192,343 - 1,661,220 729,334
Taxe d'abonnement 113,190 11,412 520,890 134,819
Depositary fees**#*** 98,824 5,198 33,524 18,892
Interest on swap contracts - - - -
Bank and other interest expenses 1 - - -
Performance fees - - - -
Operating expenses****** 55,904 5,546 331,638 70,048
Total expenses 3,421,816 331,897 18,808,286 5,333,485
Less: Expense subsidy - - - -
NET INVESTMENT INCOME/(LOSS) 5,510,545 818,832 (4,215,012) (1,800,828)
Net realised gain/(loss) on:
Sale of investments (2,107,098) (1,088,393) 151,387,951 34,339,330
Options contracts - - - -
Financial futures contracts - - - 370,961
Forward currency exchange contracts (44,729) (20,205) (14,104,203) -
Swaps contracts - - - -
Currency exchange 397,362 96 (1,164,076) 36,951
NET REALISED GAIN/(LOSS) FOR THE YEAR (1,754,465) (1,108,502) 136,119,672 34,747,242
Net change in unrealised appreciation/(depreciation) on:
Investments 63,326,672 4,605,658 212,112,914 58,459,499
Options contracts - - - -
Financial futures contracts - - - 220,147
Forward currency exchange contracts - 1,289 7,025,913 -
Swaps contracts - - - -
Currency exchange 160,153 (52) 144,173 34,201
NET CHANGE IN UNREALISED APPRECIATION/
(DEPRECIATION) FOR THE YEAR 63,486,825 4,606,895 219,283,000 58,713,847
INCREASE/(DECREASE) IN NET ASSETS
AS A RESULT OF OPERATIONS 67,242,905 4,317,225 351,187,660 91,660,261
Subscriptions 99,284,533 1,926,431 517,207,692 48,384,653
Redemptions (106,210,933) (7,850,436) (996,271,122) (95,895,226)
Increase/(decrease) in net assets as a result of
movem en(ts in sh ar)e capital (6,926,400) (5,924,005) (479,063,430) (47,510,573)
Dividend distributions (204,209) (1,012,815) (1,112,516) (207,170)
NET ASSETS AT THE END OF THE YEAR 303,388,668 21,526,867 1,337,766,570 357,775,791

*** Schroders has agreements in place to receive rebates on the management fees of some underlying investments. Please note that the figures
shown in the Statement of Operations reflect the current level of accrual for rebate payments due to the sub-funds plus all rebate payments received

during the financial year under review.

**¥% Please note that the figures shown in the Statement of Operations and Changes in Net Asset reflect the current level of accrual for the underlying
management fee subsidy plus all subsidy payments received from the Management Company for the financial year under review.
****% This figure includes custody transaction costs that represent fixed rate charges per market levied by the custodian for the servicing of portfolio

transactions.

##¥¥%¥%* The Operating Expenses are composed of statutory fees and are mainly audit, legal and publication fees.

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Operations and
Changes in Net Assets as at 31 December 2019

(cont)

Schroder ISF Schroder ISF
Global Equity  QEP Global Active Schroder ISF Schroder ISF
Alpha Value QEP Global Blend QEP Global Core
usD usDb usD usb
NET ASSETS AT THE BEGINNING OF THE YEAR 1,049,456,473 956,200,091 309,796,137 2,130,215,039
INCOME
Dividend income, net of withholding taxes 18,324,266 30,566,366 8,632,651 48,983,095
Interest income from investments, net of
withholding taxes - - - -
Interest on swap contracts - - - -
Bank interest 311,592 384,696 169,191 500,357
Management fee rebates*** **#*% - - - -
Total income 18,635,858 30,951,062 8,801,842 49,483,452
Expenses
Management fees 7,264,214 1,326,120 8,265 2,356,402
Administration fees 1,222,846 523,916 92,035 911,255
Distribution fees 118,474 99,495 - -
Taxe d'abonnement 525,067 156,551 33,784 423,364
Depositary fees**#*** 42,396 133,155 58,897 64,138
Interest on swap contracts - - - -
Bank and other interest expenses 2,006 1,420 370 255
Performance fees - - - -
Operating expenses****** 261,801 122,646 33,434 290,731
Total expenses 9,436,804 2,363,303 226,785 4,046,145
Less: Expense subsidy - - - -
NET INVESTMENT INCOME/(LOSS) 9,199,054 28,587,759 8,575,057 45,437,307
Net realised gain/(loss) on:
Sale of investments 32,012,309 (25,430,686) 2,348,779 41,571,088
Options contracts - - - -
Financial futures contracts - (849,220) 911,125 2,474,495
Forward currency exchange contracts (153,140) (1,316,072) (300,251) (884,082)
Swaps contracts - - - (64)
Currency exchange 170,297 415,099 (139,467) 329,098
NET REALISED GAIN/(LOSS) FOR THE YEAR 32,029,466 (27,180,879) 2,820,186 43,490,535
Net change in unrealised appreciation/(depreciation) on:
Investments 223,885,786 160,052,407 56,531,214 406,201,611
Options contracts - - - -
Financial futures contracts - 843,128 632,122 937,224
Forward currency exchange contracts 327,850 (71,818) (53,193) (226,441)
Swaps contracts - - - -
Currency exchange 20,717 163,783 70,137 (7,744)
NET CHANGE IN UNREALISED APPRECIATION/
(DEPRECIATION) FOR THE YEAR 224,234,353 160,987,500 57,180,280 406,904,650
INCREASE/(DECREASE) IN NET ASSETS
AS A RESULT OF OPERATIONS 265,462,873 162,394,380 68,575,523 495,832,492
Subscriptions 590,552,763 245,993,723 2,928,029 469,540,036
Redemptions (547,424,538) (402,607,943) (27,249,864) (974,035,513)
Increase/(decrease) in net assets as a result of
movemen(ts in shar)e capital 43,128,225 (156,614,220) (24,321,835) (504,495,477)
Dividend distributions (72,939) (640,222) (4,648,993) (12,864,890)
NET ASSETS AT THE END OF THE YEAR 1,357,974,632 961,340,029 349,400,832 2,108,687,164

**% Schroders has agreements in place to receive rebates on the management fees of some underlying investments. Please note that the figures
shown in the Statement of Operations reflect the current level of accrual for rebate payments due to the sub-funds plus all rebate payments received

during the financial year under review.

*%%% Please note that the figures shown in the Statement of Operations and Changes in Net Asset reflect the current level of accrual for the underlying
management fee subsidy plus all subsidy payments received from the Management Company for the financial year under review.
***** This figure includes custody transaction costs that represent fixed rate charges per market levied by the custodian for the servicing of portfolio

transactions.

****** The Operating Expenses are composed of statutory fees and are mainly audit, legal and publication fees.

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Operations and
Changes in Net Assets as at 31 December 2019

(cont)

Schroder ISF QEP Schroder ISF Schroder ISF
Global Emerging Schroder ISF QEP Global ESG QEP Global
Markets QEP Global ESG ex Fossil Fuels Quality
usD usDb usD usD
NET ASSETS AT THE BEGINNING OF THE YEAR 732,051,799 207,346,681 24,897,718 760,781,139
INCOME
Dividend income, net of withholding taxes 22,769,527 7,406,756 605,772 17,643,545
Interest income from investments, net of
. . - - 357 -
withholding taxes
Interest on swap contracts - - - -
Bank interest 352,498 59,459 31,880 149,664
Management fee rebates*** **#** - - - -
Total income 23,122,025 7,466,215 638,009 17,793,209
Expenses
Management fees 2,267,282 289,490 378 4,815,041
Administration fees 524,515 145,510 8,537 1,089,023
Distribution fees 114 - - 312,387
Taxe d'abonnement 130,176 53,066 3,395 249,482
Depositary fees**#*** 227,749 50,266 34,162 57,691
Interest on swap contracts - - - -
Bank and other interest expenses 4,406 736 - 1,583
Performance fees - - - -
Operating expenses****** 88,208 39,459 2,858 141,559
Total expenses 3,242,450 578,527 49,330 6,666,766
Less: Expense subsidy - - (21,169) -
NET INVESTMENT INCOME/(LOSS) 19,879,575 6,887,688 609,848 11,126,443
Net realised gain/(loss) on:
Sale of investments (2,973,909) 11,698,162 2,441,818 44,729,023
Options contracts - - - -
Financial futures contracts 2,920,720 2,212,015 418,807 1,461,025
Forward currency exchange contracts (375,556) (533,109) (25,464) (502,616)
Swaps contracts - - - -
Currency exchange 734,796 238,214 655 40,638
NET REALISED GAIN/(LOSS) FOR THE YEAR 306,051 13,615,282 2,835,816 45,728,070
Net change in unrealised appreciation/(depreciation) on:
Investments 58,402,781 44,673,115 2,916,928 121,094,926
Options contracts - - - -
Financial futures contracts 1,301,593 746,632 131,092 (82,955)
Forward currency exchange contracts (659,238) (53,691) (3,708) (31,764)
Swaps contracts - - - -
Currency exchange (21,549) 781 207 20,172
NET CHANGE IN UNREALISED APPRECIATION/
(DEPRECIATION) FOR THE YEAR 59,023,587 45,366,837 3,044,519 121,000,379
INCREASE/(DECREASE) IN NET ASSETS
AS A RESULT OF OPERATIONS 79,209,213 65,869,807 6,490,183 177,854,892
Subscriptions 320,763,873 149,957,830 112,223 230,157,970
Redemptions (520,641,307) (32,086,190) - (323,995,084)
Increase/(decrease) in net assets as a result of
movemen(ts in shar)e capital (199,877,434) 117,871,640 112,223 (93,837,114)
Dividend distributions (1,094,198) (476,309) - (384,400)
NET ASSETS AT THE END OF THE YEAR 610,289,380 390,611,819 31,500,124 844,414,517

*** Schroders has agreements in place to receive rebates on the management fees of some underlying investments. Please note that the figures
shown in the Statement of Operations reflect the current level of accrual for rebate payments due to the sub-funds plus all rebate payments received

during the financial year under review.

**¥* Please note that the figures shown in the Statement of Operations and Changes in Net Asset reflect the current level of accrual for the underlying
management fee subsidy plus all subsidy payments received from the Management Company for the financial year under review.
***** This figure includes custody transaction costs that represent fixed rate charges per market levied by the custodian for the servicing of portfolio

transactions.

****%* The Operating Expenses are composed of statutory fees and are mainly audit, legal and publication fees.

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Operations and
Changes in Net Assets as at 31 December 2019

(cont)

Schroder ISF Schroder ISF Schroder ISF Schroder
QEP Global Value Alternative Risk Emerging ISF Flexible
Plus Premia Multi-Asset Income Retirement
usD usDb usD EUR
NET ASSETS AT THE BEGINNING OF THE YEAR 60,224,900 167,281,717 422,064,431 15,061,069
INCOME
Dividend income, net of withholding taxes 1,162,215 - 5,722,108 -
In‘terest income from investments, net of _ _ 9,045,918 39,810
withholding taxes
Interest on swap contracts 756,804 2,586,392 - 1,823
Bank interest 65,143 224,613 238,319 -
Management fee rebates*** **#** - - - -
Total income 1,984,162 2,811,005 15,006,345 41,633
Expenses
Management fees 716,179 35,801 2,194,001 101,037
Administration fees 152,092 112,873 424,135 14,028
Distribution fees - - 155,005 22,840
Taxe d'abonnement 22,004 16,012 111,427 6,933
Depositary fees**#*** 49,514 37,625 104,134 8,526
Interest on swap contracts 65,060 320,912 - 318
Bank and other interest expenses 7,667 216,283 8,648 6,795
Performance fees - - - -
Operating expenses****** 11,154 19,013 83,817 3,614
Total expenses 1,023,670 758,519 3,081,167 164,091
Less: Expense subsidy (60,359) - - -
NET INVESTMENT INCOME/(LOSS) 1,020,851 2,052,486 11,925,178 (122,458)
Net realised gain/(loss) on:
Sale of investments (390,751) 23,305 (5,676,088) 182,880
Options contracts - 137,348 (300,042) -
Financial futures contracts 123,310 3,884,469 (2,023,447) 838,245
Forward currency exchange contracts 111,586 6,502,196 (4,699,994) (31,609)
Swaps contracts (2,023,195) (34,897,645) - 57,297
Currency exchange (51,300) (641,116) (529,698) 3,446
NET REALISED GAIN/(LOSS) FOR THE YEAR (2,230,350) (24,991,443) (13,229,269) 1,050,259
Net change in unrealised appreciation/(depreciation) on:
Investments 8,220,190 2,004,022 44,355,873 (71,941)
Options contracts - 686,376 - -
Financial futures contracts - (1,062,290) 450,695 80,527
Forward currency exchange contracts 4,983 (259,034) 1,781,344 (6,372)
Swaps contracts 575,194 1,900,534 - 30,714
Currency exchange 56,220 (14,854) (69,675) 483
NET CHANGE IN UNREALISED APPRECIATION/
(DEPRECIATION) FOR THE YEAR 8,856,587 3,254,754 46,518,237 33,411
INCREASE/(DECREASE) IN NET ASSETS
AS A RESULT OF OPERATIONS 7,647,088 (19,684,203) 45,214,146 961,212
Subscriptions 1,019,239 49,424,120 252,235,302 1,841,744
Redemptions (32,664,282) (101,620,925) (300,722,199) (4,930,118)
Increase/(decrease) in net assets as a result of
increase/(decrease) e (31,645,043) (52,196,805)  (48,486,897)  (3,088,374)
Dividend distributions (1,338) - (10,558,868) (13,806)
NET ASSETS AT THE END OF THE YEAR 36,225,607 95,400,709 408,232,812 12,920,101

*** Schroders has agreements in place to receive rebates on the management fees of some underlying investments. Please note that the figures
shown in the Statement of Operations reflect the current level of accrual for rebate payments due to the sub-funds plus all rebate payments received

during the financial year under review.

**%% Please note that the figures shown in the Statement of Operations and Changes in Net Asset reflect the current level of accrual for the underlying
management fee subsidy plus all subsidy payments received from the Management Company for the financial year under review.
***** This figure includes custody transaction costs that represent fixed rate charges per market levied by the custodian for the servicing of portfolio

transactions.

*%%¥¥%* The Operating Expenses are composed of statutory fees and are mainly audit, legal and publication fees.
The accompanying notes form an integral part of these financial statements.
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Combined Statement of Operations and
Changes in Net Assets as at 31 December 2019

(cont)

Schroder ISF Schroder ISF Schroder ISF Schroder ISF
Global Diversified Global Multi-Asset Global Multi- Global Target
Growth Balanced Asset Income Return
EUR EUR usD usD
NET ASSETS AT THE BEGINNING OF THE YEAR 896,482,807 375,824,457 3,009,758,022 164,891,627
INCOME
Dividend income, net of withholding taxes 7,200,751 2,328,522 40,607,793 1,644,269
In‘terest income from investments, net of 13,024,507 4727,039 86,579,151 1267468
withholding taxes
Interest on swap contracts 343,407 20,007 - -
Bank interest 100,966 28,947 1,771,874 93,050
Management fee rebates*** **#** 78,399 - - -
Total income 20,748,030 7,104,515 128,958,818 3,004,787
Expenses
Management fees 3,442,764 3,131,876 32,709,987 1,331,924
Administration fees 623,213 512,020 5,517,196 188,314
Distribution fees 136,403 800,824 3,264,819 12,982
Taxe d'abonnement 168,035 143,136 1,330,176 47,242
Depositary fees**#*** 293,788 81,753 263,232 (14,464)
Interest on swap contracts 370 6,560 - -
Bank and other interest expenses 224,471 64,832 75,920 8,368
Performance fees - - - -
Operating expenses****** 209,794 80,011 1,148,930 45,826
Total expenses 5,098,838 4,821,012 44,310,260 1,620,192
Less: Expense subsidy - - - -
NET INVESTMENT INCOME/(LOSS) 15,649,192 2,283,503 84,648,558 1,384,595
Net realised gain/(loss) on:
Sale of investments 14,713,161 8,323,362 6,086,371 4,238,259
Options contracts (203,671) - (6,156,056) (123,470)
Financial futures contracts 12,564,520 434,097 12,310,566 (3,242,546)
Forward currency exchange contracts (10,161,640) (2,857,239) (41,661,403) (2,333,874)
Swaps contracts (1,142,180) 1,273,130 285 -
Currency exchange 6,467,542 303,355 (7,502,672) 498,944
NET REALISED GAIN/(LOSS) FOR THE YEAR 22,237,732 7,476,705 (36,922,909) (962,687)
Net change in unrealised appreciation/(depreciation) on:
Investments 72,495,122 25,982,762 244,313,623 14,799,950
Options contracts - - (391,314) -
Financial futures contracts 4,096,703 545,521 (4,697,523) 733,228
Forward currency exchange contracts 3,090,989 631,550 1,106,556 1,818,394
Swaps contracts 1,459,792 99,155 - -
Currency exchange (46,755) 140,673 (2,025,199) 36,702
NET CHANGE IN UNREALISED APPRECIATION/
(DEPRECIATION) FOR THE YEAR 81,095,851 27,399,661 238,306,143 17,388,274
INCREASE/(DECREASE) IN NET ASSETS
AS A RESULT OF OPERATIONS 118,982,775 37,159,869 286,031,792 17,810,182
Subscriptions 911,580,342 59,100,161 5,027,285,509 276,238,316
Redemptions (697,773,119) (150,290,463) (5,388,969,383) (243,820,076)
Increase/(decrease) in net assets as a result of
movemen(ts in shar)e capital 213,807,223 (91,190,302) (361,683,874) 32,418,240
Dividend distributions (82,424) (1,941,372) (86,763,036) (3,440,385)
NET ASSETS AT THE END OF THE YEAR 1,229,190,381 319,852,652 2,847,342,904 211,679,664

*** Schroders has agreements in place to receive rebates on the management fees of some underlying investments. Please note that the figures
shown in the Statement of Operations reflect the current level of accrual for rebate payments due to the sub-funds plus all rebate payments received

during the financial year under review.

**¥* Please note that the figures shown in the Statement of Operations and Changes in Net Asset reflect the current level of accrual for the underlying
management fee subsidy plus all subsidy payments received from the Management Company for the financial year under review.
****% This figure includes custody transaction costs that represent fixed rate charges per market levied by the custodian for the servicing of portfolio

transactions.

#*¥¥%¥%* The Operating Expenses are composed of statutory fees and are mainly audit, legal and publication fees.

The accompanying notes form an integral part of these financial statements.
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(cont)

Schroder ISF
Schroder ISF Multi-Asset Schroder ISF Schroder ISF
Japan Growth  Multi-Asset PIR Multi-Asset Total
DGF** and Income Italia** Return
JPY usD EUR usb
NET ASSETS AT THE BEGINNING OF THE YEAR 94,955,970,231 115,767,423 14,558,485 66,032,013
INCOME
Dividend income, net of withholding taxes 109,921,173 1,432,814 276,550 4,598
In‘terest income from investments, net of 570,934,219 1935728 14,839 406,150
withholding taxes
Interest on swap contracts - - - 231,776
Bank interest 12,103,579 68,180 6 114,611
Management fee rebates*** **** - - - -
Total income 692,958,971 3,436,722 291,395 757,135
Expenses
Management fees 478,825,769 995,295 126,415 436,107
Administration fees 45,986,900 158,488 17,658 69,871
Distribution fees - 253,236 91 164
Taxe d'abonnement 1,417,680 48,076 8,403 14,906
Depositary fees**#*** (1,918,826) 148,565 3,081 44,365
Interest on swap contracts - - - 51,158
Bank and other interest expenses 30,112,611 1,603 3,414 1,865
Performance fees - - - -
Operating expenses****** 14,523,183 36,619 4,032 27,784
Total expenses 568,947,317 1,641,882 163,094 646,220
Less: Expense subsidy - (18,821) - (3,730)
NET INVESTMENT INCOME/(LOSS) 124,011,654 1,813,661 128,301 114,645
Net realised gain/(loss) on:
Sale of investments 568,465,298 952,741 (387,652) 1,205,275
Options contracts 75,669,994 (519,500) - (12,217)
Financial futures contracts 175,755,135 1,390,545 - 5,695,264
Forward currency exchange contracts 2,129,135,716 (2,874,962) 156 2,405,112
Swaps contracts - - - (2,401,005)
Currency exchange 848,215,286 15,636 4,067 1,203,388
NET REALISED GAIN/(LOSS) FOR THE YEAR 3,797,241,429 (1,035,540) (383,429) 8,095,817
Net change in unrealised appreciation/(depreciation) on:
Investments 5,596,915,942 11,923,573 2,410,328 2,622,955
Options contracts - (105,122) - -
Financial futures contracts 248,878,059 20,030 - 1,108,584
Forward currency exchange contracts (2,661,523,739) 428,184 287 1,413,480
Swaps contracts - - - (12,625)
Currency exchange 38,866,010 (169) (10) 4,465
NET CHANGE IN UNREALISED APPRECIATION/
(DEPRECIATION) FOR THE YEAR 3,223,136,272 12,266,496 2,410,605 5,136,859
INCREASE/(DECREASE) IN NET ASSETS
AS A RESULT OF OPERATIONS 7,144,389,355 13,044,617 2,155,477 13,347,321
Subscriptions 15,317,847,754 160,796,770 1,866,470 250,304,196
Redemptions (8,538,450,293) (170,330,456) (3,509,624) (124,254,729)
Increase/(decrease) in net assets as a result of
movem en(ts in sh ar)e capital 6,779,397,461 (9,533,686) (1,643,154) 126,049,467
Dividend distributions (133,045,352) (834,411) (916) -
NET ASSETS AT THE END OF THE YEAR 108,746,711,695 118,443,943 15,069,892 205,428,801

** The data shown is based on the last available pricing day, 30 December 2019.

*** Schroders has agreements in place to receive rebates on the management fees of some underlying investments. Please note that the figures
shown in the Statement of Operations reflect the current level of accrual for rebate payments due to the sub-funds plus all rebate payments received
during the financial year under review.

**** Please note that the figures shown in the Statement of Operations and Changes in Net Asset reflect the current level of accrual for the underlying
management fee subsidy plus all subsidy payments received from the Management Company for the financial year under review.

**%¥* This figure includes custody transaction costs that represent fixed rate charges per market levied by the custodian for the servicing of portfolio
transactions.

****** The Operating Expenses are composed of statutory fees and are mainly audit, legal and publication fees.

The accompanying notes form an integral part of these financial statements.
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Changes in Net Assets as at 31 December 2019

(cont)

Schroder ISF
Schroder ISF Schroder ISF Schroder ISF Emerging
Strategic Wealth  Multi-Manager Markets Debt
Beta Preservation Diversity  Absolute Return
usb EUR GBP usb
NET ASSETS AT THE BEGINNING OF THE YEAR 37,183,308 18,262,992 6,024,684 5,098,378,312
INCOME
Dividend income, net of withholding taxes 11,182 7,542 41,949 -
In‘terest income from investments, net of _ 501,610 _ 251,270,447
withholding taxes
Interest on swap contracts 501,199 - - -
Bank interest 62,879 6,315 1,159 1,832,344
Management fee rebates*** ***% - - 2,204 -
Total income 575,260 515,467 45,312 253,102,791
Expenses
Management fees 21,850 142,869 12,765 28,312,724
Administration fees 59,577 21,485 3,894 5,462,980
Distribution fees - 20,446 - 1,049,412
Taxe d'abonnement 2,779 5,891 1,294 1,280,848
Depositary fees**#*** 32,871 11,293 4,241 954,524
Interest on swap contracts 102,502 - - -
Bank and other interest expenses 112,140 2,254 1 30,344
Performance fees - - - -
Operating expenses****** 7,887 3,257 1,046 1,174,101
Total expenses 339,606 207,495 23,241 38,264,933
Less: Expense subsidy (49,651) - (5,991) -
NET INVESTMENT INCOME/(LOSS) 285,305 307,972 28,062 214,837,858
Net realised gain/(loss) on:
Sale of investments (223) 1,210,449 (896) (39,334,096)
Options contracts 21,662 - - -
Financial futures contracts 2,908,425 326,296 - -
Forward currency exchange contracts 707,940 (552,293) (433) (218,356,420)
Swaps contracts (3,512,055) - - -
Currency exchange 173,813 14,994 (1,823) (1,761,380)
NET REALISED GAIN/(LOSS) FOR THE YEAR 299,562 999,446 (3,152) (259,451,896)
Net change in unrealised appreciation/(depreciation) on:
Investments 1,062,951 82,175 193,305 186,929,801
Options contracts 117,244 - - -
Financial futures contracts 111,398 84,359 - -
Forward currency exchange contracts (255,465) 362 - 53,520,069
Swaps contracts 591,088 - - -
Currency exchange (139,761) 7,908 - 1,217,366
NET CHANGE IN UNREALISED APPRECIATION/
(DEPRECIATION) FOR THE YEAR 1,487,455 174,804 193,305 241,667,236
INCREASE/(DECREASE) IN NET ASSETS
AS A RESULT OF OPERATIONS 2,072,322 1,482,222 218,215 197,053,198
Subscriptions 33,389,446 3,193,447 25,678 3,702,678,418
Redemptions (60,142,380) (4,448,943) (4,193,650) (4,553,416,461)
Increase/(decrease) in net assets as a result of
movem en(ts in sh ar)e capital (26,752,934) (1,255,496) (4,167,972) (850,738,043)
Dividend distributions - (14,893) (16,374) (31,334,914)
NET ASSETS AT THE END OF THE YEAR 12,502,696 18,474,825 2,058,553 4,413,358,553

*** Schroders has agreements in place to receive rebates on the management fees of some underlying investments. Please note that the figures
shown in the Statement of Operations reflect the current level of accrual for rebate payments due to the sub-funds plus all rebate payments received

during the financial year under review.

**** Please note that the figures shown in the Statement of Operations and Changes in Net Asset reflect the current level of accrual for the underlying
management fee subsidy plus all subsidy payments received from the Management Company for the financial year under review.
**¥¥%* This figure includes custody transaction costs that represent fixed rate charges per market levied by the custodian for the servicing of portfolio

transactions.

#****%* The Operating Expenses are composed of statutory fees and are mainly audit, legal and publication fees.

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Operations and
Changes in Net Assets as at 31 December 2019

(cont)

Schroder ISF Schroder ISF Schroder ISF Schroder ISF
EURO Credit European Alpha European Equity European Market
Absolute Return Absolute Return Absolute Return Neutral
EUR EUR EUR EUR
NET ASSETS AT THE BEGINNING OF THE YEAR 352,386,200 454,480,623 90,193,382 21,326,733
INCOME
Dividend income, net of withholding taxes - 972,538 659,257 78,547
Interest income from investments,
net of withholding taxes 8,277,906 N h h
Interest on swap contracts 55,550 2,312,406 186,564 95,908
Bank interest 145 510 126 81
Management fee rebates*** ***% - - - -
Total income 8,333,601 3,285,454 845,947 174,536
Expenses
Management fees 1,863,582 3,992,436 835,980 207,771
Administration fees 340,453 709,973 213,469 92,112
Distribution fees 73,197 221,809 90,947 57,708
Taxe d'abonnement 111,203 90,120 27,938 6,380
Depositary fees***** 66,403 (8,542) 9,521 4,868
Interest on swap contracts 984,110 1,805,003 528,805 56,728
Bank and other interest expenses 45,124 894,264 105,997 35,410
Performance fees - - 11 5
Operating expenses****#*% 63,553 73,133 19,841 4,059
Total expenses 3,547,625 7,778,196 1,832,509 465,041
Less: Expense subsidy - - - -
NET INVESTMENT INCOME/(LOSS) 4,785,976 (4,492,742) (986,562) (290,505)
Net realised gain/(loss) on:
Sale of investments 3,904,115 16,657,807 254,889 182,025
Options contracts - (24,206) - -
Financial futures contracts (1,044,589) (3,592,383) (3,820,326) (897,428)
Forward currency exchange contracts (3,624,189) (5,984,201) (101,620) (180,028)
Swaps contracts 1,080,409 (38,966,947) 823,046 (166,015)
Currency exchange 299,042 (127,797) 115,095 (2,658)
NET REALISED GAIN/(LOSS) FOR THE YEAR 614,788 (32,037,727) (2,728,916) (1,064,104)
Net change in unrealised appreciation/(depreciation) on:
Investments 23,632,294 11,265,309 7,706,640 1,677,272
Options contracts - - - -
Financial futures contracts 142,856 (3,439,715) (1,155,207) (265,722)
Forward currency exchange contracts (1,427,072) (5,693,389) (1,478,956) (421,007)
Swaps contracts (2,300,631) 5,627,235 (564,760) 389,344
Currency exchange 4,408 140,126 557 1,889
NET CHANGE IN UNREALISED APPRECIATION/
(DEPRECIATION) FOR THE YEAR 20,051,855 7,899,567 4,508,274 1,381,776
INCREASE/(DECREASE) IN NET ASSETS
AS A RESULT OF OPERATIONS 25,452,619 (28,630,902) 792,796 27,167
Subscriptions 220,735,238 191,591,333 22,848,961 992,081
Redemptions (143,794,960) (411,216,358) (63,068,650) (7,671,215)
Increase/(decrease) in net assets as a result of
movem en(ts in sh ar)e capital 76,940,278 (219,625,025) (40,219,689) (6,679,134)
Dividend distributions (659,594) (37) - (2,686)
NET ASSETS AT THE END OF THE YEAR 454,119,503 206,224,659 50,766,489 14,672,080

*** Schroders has agreements in place to receive rebates on the management fees of some underlying investments. Please note that the figures
shown in the Statement of Operations reflect the current level of accrual for rebate payments due to the sub-funds plus all rebate payments received

during the financial year under review.

*%%% Please note that the figures shown in the Statement of Operations and Changes in Net Asset reflect the current level of accrual for the underlying

management fee subsidy plus all subsidy payments received from the Management Company for the financial year under review.

*#**** This figure includes custody transaction costs that represent fixed rate charges per market levied by the custodian for the servicing of portfolio

transactions.

*%%¥¥* The Operating Expenses are composed of statutory fees and are mainly audit, legal and publication fees.

The accompanying notes form an integral part of these financial statements.
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(cont)

Schroder ISF QEP Schroder ISF Schroder ISF Schroder ISF
Global Equity EURO EURO Government EURO Short Term
Market Neutral Bond Bond Bond
usD EUR EUR EUR
NET ASSETS AT THE BEGINNING OF THE YEAR 119,871,381 1,504,718,958 774,857,143 572,732,735
INCOME
Dividend income, net of withholding taxes 2,066,817 - - -
Interest income from investments, _ 24,557,794 11,339 800 7,469,088
net of withholding taxes
Interest on swap contracts 1,030,983 788,745 88,622 -
Bank interest 144,457 80,138 16,229 17,957
Management fee rebates*** **** - - - -
Total income 3,242,257 25,426,677 11,444,651 7,487,045
Expenses
Management fees 254,085 8,840,337 2,434,091 2,223,506
Administration fees 99,119 1,299,380 708,801 307,294
Distribution fees 754 1,923,109 222,748 180,399
Taxe d'abonnement 22,621 659,219 442,514 313,470
Depositary fees***** 39,491 106,029 74,699 41,314
Interest on swap contracts 1,588,538 5,018,564 121,296 169,287
Bank and other interest expenses 26,647 353,468 153,872 70,065
Performance fees 9 - - -
Operating expenses*****% 31,132 329,318 218,531 152,463
Total expenses 2,062,396 18,529,424 4,376,552 3,457,798
Less: Expense subsidy - - - -
NET INVESTMENT INCOME/(LOSS) 1,179,861 6,897,253 7,068,099 4,029,247
Net realised gain/(loss) on:
Sale of investments 2,548,797 63,743,365 45,681,960 4,550,566
Options contracts - (1,108,026) (805,568) -
Financial futures contracts - (12,625,013) (4,530,240) (1,831,917)
Forward currency exchange contracts (1,169,811) (6,839,869) 76,356 (6,972,371)
Swaps contracts (13,229,143) (6,504,974) (1,662,454) 72,365
Currency exchange 1,410,659 348,504 48,994 298,086
NET REALISED GAIN/(LOSS) FOR THE YEAR (10,439,498) 37,013,987 38,809,048 (3,883,271)
Net change in unrealised appreciation/(depreciation) on:
Investments 13,095,737 45,054,928 10,175,893 5,560,692
Options contracts - 2,288,041 647,395 -
Financial futures contracts - 5,556,022 1,281,761 1,151,247
Forward currency exchange contracts 650,322 (1,707,459) 48,549 (1,609,723)
Swaps contracts (9,185,210) (1,569,285) 551,264 (441,178)
Currency exchange (1,240) (88,316) (89,779) (5,835)
NET CHANGE IN UNREALISED APPRECIATION/
(DEPRECIATION) FOR THE YEAR 4,559,609 49,533,931 12,615,083 4,655,203
INCREASE/(DECREASE) IN NET ASSETS
AS A RESULT OF OPERATIONS (4,700,028) 93,445,171 58,492,230 4,801,179
Subscriptions 119,895,125 639,355,148 627,393,855 429,742,061
Redemptions (148,967,182) (652,716,630) (388,323,519) (345,971,088)
Increase/(decrease) in net assets as a result of
increase/(decrease) i (29,072,057)  (13,361,482) 239,070,336 83,770,973
Dividend distributions (347) (5,476,349) (713,641) (19,533)
NET ASSETS AT THE END OF THE YEAR 86,098,949 1,579,326,298 1,071,706,068 661,285,354

*** Schroders has agreements in place to receive rebates on the management fees of some underlying investments. Please note that the figures
shown in the Statement of Operations reflect the current level of accrual for rebate payments due to the sub-funds plus all rebate payments received

during the financial year under review.

**¥* Please note that the figures shown in the Statement of Operations and Changes in Net Asset reflect the current level of accrual for the underlying
management fee subsidy plus all subsidy payments received from the Management Company for the financial year under review.
****% This figure includes custody transaction costs that represent fixed rate charges per market levied by the custodian for the servicing of portfolio

transactions.

**¥¥%¥%* The Operating Expenses are composed of statutory fees and are mainly audit, legal and publication fees.

The accompanying notes form an integral part of these financial statements.
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Schroder ISF Schroder ISF Schroder ISF Schroder ISF
Global Global Inflation Hong Kong US Dollar
Bond Linked Bond Dollar Bond Bond
usb EUR HKD usD
NET ASSETS AT THE BEGINNING OF THE YEAR 2,020,046,162 1,113,301,524 16,833,500,023 702,106,601
INCOME
Dividend income, net of withholding taxes - - - -
Interest income from investments, 57,451,148 7,581,982 284,710,229 26,775,307
net of withholding taxes
Interest on swap contracts 829,405 589,572 2,680,517 -
Bank interest 607,720 37,960 4,134,686 196,189
Management fee rebates*** **** - - - -
Total income 58,888,273 8,209,514 291,525,432 26,971,496
Expenses
Management fees 5,089,106 6,024,733 126,249,681 4,151,815
Administration fees 1,010,640 913,494 32,814,354 589,298
Distribution fees 340,743 1,256,146 21,476,972 573,753
Taxe d'abonnement 563,575 487,042 8,434,712 309,216
Depositary fees***** 193,041 103,326 1,423,622 29,523
Interest on swap contracts 10,005,619 154,431 35,592,693 162,925
Bank and other interest expenses 442,161 177,203 86 11
Performance fees - - - -
Operating expenses****%% 562,372 292,614 4,049,883 188,232
Total expenses 18,207,257 9,408,989 230,042,003 6,004,773
Less: Expense subsidy - - - -
NET INVESTMENT INCOME/(LOSS) 40,681,016 (1,199,475) 61,483,429 20,966,723
Net realised gain/(loss) on:
Sale of investments 9,937,900 45,248,088 110,802,425 5,560,953
Options contracts 2,839,942 (12,298) - -
Financial futures contracts 2,024,782 (5,640,376) (8,904,545) 8,333,015
Forward currency exchange contracts (11,599,828) (22,127,187) (21,227,552) (6,131,475)
Swaps contracts (3,209,099) (2,354,762) 13,525,423 (208,731)
Currency exchange 1,432,466 1,721,015 (5,601,274) 147,850
NET REALISED GAIN/(LOSS) FOR THE YEAR 1,426,163 16,834,480 88,594,477 7,701,612
Net change in unrealised appreciation/(depreciation) on:
Investments 124,743,789 61,759,247 209,927,729 33,336,409
Options contracts 3,787,519 1,014,741 - -
Financial futures contracts (1,479,911) 2,380,265 19,549,551 (3,357,728)
Forward currency exchange contracts 8,418,292 (7,803,301) (2,459,929) 1,339,503
Swaps contracts (9,365,344) 53,383 14,484,878 -
Currency exchange 709,652 103,323 3,528,637 (41,436)
NET CHANGE IN UNREALISED APPRECIATION/
(DEPRECIATION) FOR THE YEAR 126,813,997 57,507,658 245,030,866 31,276,748
INCREASE/(DECREASE) IN NET ASSETS
AS A RESULT OF OPERATIONS 168,921,176 73,142,663 395,108,772 59,945,083
Subscriptions 810,514,416 614,919,285 3,083,183,220 533,374,708
Redemptions (800,795,456) (917,017,473) (3,699,220,712) (564,891,713)
Increase/(decrease) in net assets as a result of
movemen(ts in shar)e capital 9,718,960 (302,098,188) (616,037,492) (31,517,005)
Dividend distributions (5,224,496) (1,649,046) (116,056,137) (3,154,847)
NET ASSETS AT THE END OF THE YEAR 2,193,461,802 882,696,953 16,496,515,166 727,379,832

*** Schroders has agreements in place to receive rebates on the management fees of some underlying investments. Please note that the figures
shown in the Statement of Operations reflect the current level of accrual for rebate payments due to the sub-funds plus all rebate payments received

during the financial year under review.

*%%% Please note that the figures shown in the Statement of Operations and Changes in Net Asset reflect the current level of accrual for the underlying
management fee subsidy plus all subsidy payments received from the Management Company for the financial year under review.
*#**** This figure includes custody transaction costs that represent fixed rate charges per market levied by the custodian for the servicing of portfolio

transactions.

*%%¥¥* The Operating Expenses are composed of statutory fees and are mainly audit, legal and publication fees.

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Operations and
December 2019

Changes in Net Assets as at 31

(cont)

Schroder ISF
Schroder ISF Alternative Schroder ISF Schroder ISF
All China Credit Securitised Asian Bond Total Asian Convertible
Income* Income* Return Bond
usD usD usDb usD
NET ASSETS AT THE BEGINNING OF THE YEAR - - 224,282,926 168,328,895
INCOME
Dividend income, net of withholding taxes - - - -
Interest income from investments, 380,622 24511 7883225 1,688,357
net of withholding taxes
Interest on swap contracts - - 1,533,552 -
Bank interest 6,442 2,670 144,198 46,058
Management fee rebates*** ***% - - - -
Total income 387,064 27,181 9,560,975 1,734,415
Expenses
Management fees 21 4,806 1,579,437 1,321,161
Administration fees 2,448 272 366,386 311,245
Distribution fees 8 - 361,208 104,482
Taxe d'abonnement 864 96 80,502 76,449
Depositary fees***** 5,330 355 64,514 13,490
Interest on swap contracts - - 31,592 -
Bank and other interest expenses - 6,325 - -
Performance fees - - - -
Operating expenses*****% 1,728 96 50,299 67,548
Total expenses 10,399 11,950 2,533,938 1,894,375
Less: Expense subsidy - - - -
NET INVESTMENT INCOME/(LOSS) 376,665 15,231 7,027,037 (159,960)
Net realised gain/(loss) on:
Sale of investments (154,664) - 2,150,746 339,220
Options contracts - - 186,513 -
Financial futures contracts 1,652 (209) 889,857 -
Forward currency exchange contracts 72,199 (223) (4,452,151) (4,197,421)
Swaps contracts - - 4,063,990 -
Currency exchange 6,025 22,815 663,824 243,986
NET REALISED GAIN/(LOSS) FOR THE YEAR (74,788) 22,383 3,502,779 (3,614,215)
Net change in unrealised appreciation/(depreciation) on:
Investments 308,453 50,982 10,329,534 12,605,587
Options contracts - - (152,162) -
Financial futures contracts 16,785 (95,645) (155,900) -
Forward currency exchange contracts 404,115 781 1,855,893 2,176,816
Swaps contracts - - (3,977,361) -
Currency exchange 125 601 (73,250) 194,643
NET CHANGE IN UNREALISED APPRECIATION/
(DEPRECIATION) FOR THE YEAR 729,478 (43,281) 7,826,754 14,977,046
INCREASE/(DECREASE) IN NET ASSETS
AS A RESULT OF OPERATIONS 1,031,355 (5,667) 18,356,570 11,202,871
Subscriptions 64,267,681 25,066,706 88,451,306 180,500,454
Redemptions - - (132,952,419) (219,687,145)
Increase/(decrease) in net assets as a result of
movemen(ts in shar)e capital 64,267,681 25,066,706 (44,501,113) (39,186,691)
Dividend distributions (12) - (1,074,908) -
NET ASSETS AT THE END OF THE YEAR 65,299,024 25,061,039 197,063,475 140,345,075

* Please refer to the Directors’ Report for details of all corporate actions that occurred during the year under review.
*** Schroders has agreements in place to receive rebates on the management fees of some underlying investments. Please note that the figures
shown in the Statement of Operations reflect the current level of accrual for rebate payments due to the sub-funds plus all rebate payments received

during the financial year under review.

**¥* Please note that the figures shown in the Statement of Operations and Changes in Net Asset reflect the current level of accrual for the underlying
management fee subsidy plus all subsidy payments received from the Management Company for the financial year under review.
****% This figure includes custody transaction costs that represent fixed rate charges per market levied by the custodian for the servicing of portfolio

transactions.

##¥¥%¥%* The Operating Expenses are composed of statutory fees and are mainly audit, legal and publication fees.
The accompanying notes form an integral part of these financial statements.
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Schroder ISF Schroder ISF Schroder ISF Schroder ISF
Asian Credit Asian Local China Local Dynamic Indian
Opportunities Currency Bond Currency Bond* Income Bond
usD usb RMB usD
NET ASSETS AT THE BEGINNING OF THE YEAR 45,640,517 377,026,144 403,807,593 23,079,792
INCOME
Dividend income, net of withholding taxes - - - -
Interest income from investments, 3,038,617 9,781,503 30,216,019 1,610,164
net of withholding taxes
Interest on swap contracts - 1,425,217 639,136 -
Bank interest 31,281 138,194 63,327 1,181
Management fee rebates*** **#** - - - -
Total income 3,069,898 11,344,914 30,918,482 1,611,345
Expenses
Management fees 427,345 664,170 520,487 123
Administration fees 95,267 134,969 389,123 5,354
Distribution fees 22 66,608 - -
Taxe d'abonnement 23,409 58,713 143,573 2,319
Depositary fees**#*** 17,791 82,985 721,253 8,143
Interest on swap contracts 20,860 45,445 - -
Bank and other interest expenses - 5 15,289 -
Performance fees - - - -
Operating expenses****#** 26,506 40,112 112,148 2,196
Total expenses 611,200 1,093,007 1,901,873 18,135
Less: Expense subsidy - - - -
NET INVESTMENT INCOME/(LOSS) 2,458,698 10,251,907 29,016,609 1,593,210
Net realised gain/(loss) on:
Sale of investments 1,996,693 (1,658,710) 4,844,433 (1,392,757)
Options contracts 45,013 98,340 - -
Financial futures contracts 98,531 788,752 (124,937) -
Forward currency exchange contracts 94,231 (6,224,820) (1,749,094) -
Swaps contracts (68,000) 10,802,403 (200,380) 48,111
Currency exchange 23,471 341,570 3,020,602 (39,735)
NET REALISED GAIN/(LOSS) FOR THE YEAR 2,189,939 4,147,535 5,790,624 (1,384,381)
Net change in unrealised appreciation/(depreciation) on:
Investments 2,033,339 13,463,496 1,940,478 712,480
Options contracts (27,701) (126,718) - -
Financial futures contracts 303,976 (81,829) 46,805 -
Forward currency exchange contracts 100,820 1,314,061 1,418,274 -
Swaps contracts (18,902) (10,182,074) 1,033,920 -
Currency exchange (515) (96,399) 47,708 (61,089)
NET CHANGE IN UNREALISED APPRECIATION/
(DEPRECIATION) FOR THE YEAR 2,391,017 4,290,537 4,487,185 651,391
INCREASE/(DECREASE) IN NET ASSETS
AS A RESULT OF OPERATIONS 7,039,654 18,689,979 39,294,418 860,220
Subscriptions 166,829,894 115,232,962 1,003,883,353 33,807
Redemptions (64,877,295) (314,867,093) (187,215,254) (1,757,313)
Increase/(decrease) in net assets as a result of
movem en(ts in shar)e capital 101,952,599 (199,634,131) 816,668,099 (1,723,506)
Dividend distributions (2,006,561) (220,454) (358) (12,012)
NET ASSETS AT THE END OF THE YEAR 152,626,209 195,861,538 1,259,769,752 22,204,494

* Please refer to the Directors’ Report for details of all corporate actions that occurred during the year under review.
**% Schroders has agreements in place to receive rebates on the management fees of some underlying investments. Please note that the figures
shown in the Statement of Operations reflect the current level of accrual for rebate payments due to the sub-funds plus all rebate payments received

during the financial year under review.

*%%% Please note that the figures shown in the Statement of Operations and Changes in Net Asset reflect the current level of accrual for the underlying
management fee subsidy plus all subsidy payments received from the Management Company for the financial year under review.
*#**%* This figure includes custody transaction costs that represent fixed rate charges per market levied by the custodian for the servicing of portfolio

transactions.

**%#¥* The Operating Expenses are composed of statutory fees and are mainly audit, legal and publication fees.

The accompanying notes form an integral part of these financial statements.
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(cont)

Schroder ISF Schroder ISF Schroder ISF Schroder ISF
Emerging Emerging Markets EURO Corporate EURO Credit
Market Bond Hard Currency* Bond Conviction
usD usb EUR EUR
NET ASSETS AT THE BEGINNING OF THE YEAR 279,788,418 34,365,843 7,969,810,811 1,624,394,730
INCOME
Dividend income, net of withholding taxes - - - -
Interest income from investments, 30,628,890 1,082,631 194,470,138 49,693,849
net of withholding taxes
Interest on swap contracts 108,871 - 6,428,910 1,551,702
Bank interest 49,543 12,974 99,029 105
Management fee rebates*** **** - - - -
Total income 30,787,304 1,095,605 200,998,077 51,245,656
Expenses
Management fees 1,292,725 169,262 45,995,108 10,389,845
Administration fees 360,647 33,891 12,261,270 2,297,918
Distribution fees 191,180 36,103 4,747,922 571,012
Taxe d'abonnement 124,982 8,697 3,765,226 612,337
Depositary fees***** 125,986 7,821 238,544 132,402
Interest on swap contracts 94,589 511 8,955,011 2,922,314
Bank and other interest expenses - - 952,593 125,360
Performance fees - - - -
Operating expenses*****¥ 97,181 6,882 2,002,106 339,052
Total expenses 2,287,290 263,167 78,917,780 17,390,240
Less: Expense subsidy - - - -
NET INVESTMENT INCOME/(LOSS) 28,500,014 832,438 122,080,297 33,855,416
Net realised gain/(loss) on:
Sale of investments (6,947,531) 62,942 211,145,812 40,880,100
Options contracts - - - -
Financial futures contracts 524,477 78,312 8,472,315 2,355,751
Forward currency exchange contracts 15,263,773 (500,309) (54,062,854) (19,244,974)
Swaps contracts (866,982) (43,945) 12,475,285 5,088,457
Currency exchange 1,243,479 128,425 3,739,010 1,202,528
NET REALISED GAIN/(LOSS) FOR THE YEAR 9,217,216 (274,575) 181,769,568 30,281,862
Net change in unrealised appreciation/(depreciation) on:
Investments 32,568,798 1,863,996 503,427,848 128,339,262
Options contracts - - - -
Financial futures contracts 83,125 (32,850) (5,202,327) (1,443,562)
Forward currency exchange contracts 5,600,114 126,480 (26,714,801) (7,126,158)
Swaps contracts 1,122,602 44,281 (24,499,706) (11,733,209)
Currency exchange 78,933 6,193 924,799 124,293
NET CHANGE IN UNREALISED APPRECIATION/
(DEPRECIATION) FOR THE YEAR 39,453,572 2,008,100 447,935,813 108,160,626
INCREASE/(DECREASE) IN NET ASSETS
AS A RESULT OF OPERATIONS 77,170,802 2,565,963 751,785,678 172,297,904
Subscriptions 738,146,689 17,970,457 3,772,547,857 668,913,408
Redemptions (128,407,814) (34,319,766) (2,827,183,263) (432,644,530)
Increase/(decrease) in net assets as a result of
movem en(ts in sh ar)e capital 609,738,875 (16,349,309) 945,364,594 236,268,878
Dividend distributions (1,861,173) (27,111)  (53,763,370)  (12,523,751)
NET ASSETS AT THE END OF THE YEAR 964,836,922 20,555,386 9,613,197,713  2,020,437,761

* Please refer to the Directors’ Report for details of all corporate actions that occurred during the year under review.
**% Schroders has agreements in place to receive rebates on the management fees of some underlying investments. Please note that the figures
shown in the Statement of Operations reflect the current level of accrual for rebate payments due to the sub-funds plus all rebate payments received

during the financial year under review.

*%%% pPlease note that the figures shown in the Statement of Operations and Changes in Net Asset reflect the current level of accrual for the underlying
management fee subsidy plus all subsidy payments received from the Management Company for the financial year under review.
***** This figure includes custody transaction costs that represent fixed rate charges per market levied by the custodian for the servicing of portfolio

transactions.

**%¥¥%* The Operating Expenses are composed of statutory fees and are mainly audit, legal and publication fees.

The accompanying notes form an integral part of these financial statements.
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Schroder ISF
Schroder ISF Global Schroder ISF Schroder ISF
EURO Conservative Global Global Corporate
High Yield  Convertible Bond Convertible Bond Bond
EUR usD usD usD
NET ASSETS AT THE BEGINNING OF THE YEAR 1,177,735,936 149,864,267 1,666,559,041 1,652,692,100
INCOME
Dividend income, net of withholding taxes - - - -
Interest income from investments, 68,701,500 304,536 8,744,941 61,300,399
net of withholding taxes
Interest on swap contracts 263,032 - - 139,697
Bank interest 301 46,758 1,138,025 952,367
Management fee rebates*** ***% - - - -
Total income 68,964,833 351,294 9,882,966 62,392,463
Expenses
Management fees 10,789,902 571,580 13,276,536 8,993,347
Administration fees 2,036,956 84,612 2,091,565 2,498,279
Distribution fees 127,207 - 1,056,157 1,689,588
Taxe d'abonnement 591,057 32,579 672,136 738,453
Depositary fees***** 99,789 (1,856) 88,124 61,506
Interest on swap contracts 1,748,403 - - 272,265
Bank and other interest expenses 109,303 1,099 1,633 262,763
Performance fees - - - -
Operating expenses****#*% 300,475 41,250 624,730 543,890
Total expenses 15,803,092 729,264 17,810,881 15,060,091
Less: Expense subsidy - - - -
NET INVESTMENT INCOME/(LOSS) 53,161,741 (377,970) (7,927,915) 47,332,372
Net realised gain/(loss) on:
Sale of investments (26,184,590) (2,724,752) 74,818,817 41,968,613
Options contracts - - - -
Financial futures contracts 5,813 - - 8,891,711
Forward currency exchange contracts (15,899,035) (4,141,745) (57,055,289) (12,925,995)
Swaps contracts (1,577,738) - - 68,996
Currency exchange 1,361,303 (114,211) (937,206) (2,760,985)
NET REALISED GAIN/(LOSS) FOR THE YEAR (42,294,247) (6,980,708) 16,826,322 35,242,340
Net change in unrealised appreciation/(depreciation) on:
Investments 117,110,700 8,912,844 140,317,990 113,952,136
Options contracts - - - -
Financial futures contracts 6,780 - - (2,568,813)
Forward currency exchange contracts (4,934,158) 706,646 29,140,852 10,227,578
Swaps contracts 1,703,665 - - (405,780)
Currency exchange 38,337 (6,943) 6,075 281,722
NET CHANGE IN UNREALISED APPRECIATION/
(DEPRECIATION) FOR THE YEAR 113,925,324 9,612,547 169,464,917 121,486,843
INCREASE/(DECREASE) IN NET ASSETS
AS A RESULT OF OPERATIONS 124,792,818 2,253,869 178,363,324 204,061,555
Subscriptions 914,404,919 145,632,283 1,989,642,445 1,545,539,552
Redemptions (719,925,808) (271,154,477) (1,868,034,599) (1,446,835,035)
Increase/(decrease) in net assets as a result of
movemen(ts in shar)e capital 194,479,111 (125,522,194) 121,607,846 98,704,517
Dividend distributions (21,519,718) (49,233) (4,829,989) (13,950,957)
NET ASSETS AT THE END OF THE YEAR 1,475,488,147 26,546,709 1,961,700,222 1,941,507,215

*** Schroders has agreements in place to receive rebates on the management fees of some underlying investments. Please note that the figures
shown in the Statement of Operations reflect the current level of accrual for rebate payments due to the sub-funds plus all rebate payments received

during the financial year under review.

*%%% Please note that the figures shown in the Statement of Operations and Changes in Net Asset reflect the current level of accrual for the underlying
management fee subsidy plus all subsidy payments received from the Management Company for the financial year under review.
*#**** This figure includes custody transaction costs that represent fixed rate charges per market levied by the custodian for the servicing of portfolio

transactions.

*%%¥¥* The Operating Expenses are composed of statutory fees and are mainly audit, legal and publication fees.

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Operations and
Changes in Net Assets as at 31 December 2019

(cont)

Schroder ISF
Schroder ISF Schroder ISF Global Credit Schroder ISF
Global Credit Global Credit Income Short Global Credit
Duration Hedged Income Duration* Value
EUR usD EUR usD
NET ASSETS AT THE BEGINNING OF THE YEAR 57,057,209 936,312,139 - 22,587,168
INCOME
Dividend income, net of withholding taxes - - 29,531 -
Interest income from investments, 1,308,654 55,975,103 38,034 1,077,440
net of withholding taxes
Interest on swap contracts 1,864 53,818 - 11,417
Bank interest 16,669 1,096,898 625 15,311
Management fee rebates*** **** - - - -
Total income 1,327,187 57,125,819 68,190 1,104,168
Expenses
Management fees 159,685 17,855,821 28 360
Administration fees 38,549 3,420,826 587 5,722
Distribution fees 26,698 276,324 1 -
Taxe d'abonnement 9,932 982,298 216 2,344
Depositary fees***** 27,158 185,449 759 4,588
Interest on swap contracts 6,380 446,463 - 15,792
Bank and other interest expenses 4,472 48,420 2,051 2,340
Performance fees - - - -
Operating expenses*****% 13,930 689,684 207 2,349
Total expenses 286,804 23,905,285 3,849 33,495
Less: Expense subsidy - - - -
NET INVESTMENT INCOME/(LOSS) 1,040,383 33,220,534 64,341 1,070,673
Net realised gain/(loss) on:
Sale of investments 3,588,895 (836,236) 1,569 (1,742,561)
Options contracts - - - -
Financial futures contracts (3,053,123) 903,839 - -
Forward currency exchange contracts (1,832,231) (7,228,308) (78) 382,847
Swaps contracts 1,126 (673,660) - (110,829)
Currency exchange 474,710 1,445,397 (9,153) (17,239)
NET REALISED GAIN/(LOSS) FOR THE YEAR (820,623) (6,388,968) (7,662) (1,487,782)
Net change in unrealised appreciation/(depreciation) on:
Investments 1,147,622 126,669,978 (222,081) 2,324,771
Options contracts - - - -
Financial futures contracts 1,060,162 110,898 - -
Forward currency exchange contracts (111,232) 1,646,704 136,943 (164,103)
Swaps contracts (16,508) (21,416) - 81,853
Currency exchange 27,809 272,144 (11,653) 45,085
NET CHANGE IN UNREALISED APPRECIATION/
(DEPRECIATION) FOR THE YEAR 2,107,853 128,678,308 (96,791) 2,287,606
INCREASE/(DECREASE) IN NET ASSETS
AS A RESULT OF OPERATIONS 2,327,613 155,509,874 (40,112) 1,870,497
Subscriptions 32,552,410 3,900,477,356 50,108,288 93,863
Redemptions (79,815,361)  (1,593,390,721) - (1,519,879)
Increase/(decrease) in net assets as a result of
movemen(ts in shar)e capital (47,262,951) 2,307,086,635 50,108,288 (1,426,016)
Dividend distributions (96,269) (66,319,639) (1) -
NET ASSETS AT THE END OF THE YEAR 12,025,602 3,332,589,009 50,068,175 23,031,649

* Please refer to the Directors’ Report for details of all corporate actions that occurred during the year under review.
**% Schroders has agreements in place to receive rebates on the management fees of some underlying investments. Please note that the figures
shown in the Statement of Operations reflect the current level of accrual for rebate payments due to the sub-funds plus all rebate payments received

during the financial year under review.

*%%% please note that the figures shown in the Statement of Operations and Changes in Net Asset reflect the current level of accrual for the underlying
management fee subsidy plus all subsidy payments received from the Management Company for the financial year under review.
***** This figure includes custody transaction costs that represent fixed rate charges per market levied by the custodian for the servicing of portfolio

transactions.

**#¥¥%* The Operating Expenses are composed of statutory fees and are mainly audit, legal and publication fees.

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Operations and
Changes in Net Assets as at 31 December 2019

(cont)

Schroder ISF
Schroder ISF Schroder ISF Schroder ISF Global
Global High Global Global Multi Sustainable
Income Bond High Yield Credit Convertible Bond
usD usD usD EUR
NET ASSETS AT THE BEGINNING OF THE YEAR 61,038,900 1,960,119,488 507,120,629 16,654,650
INCOME
Dividend income, net of withholding taxes - 1,315,183 - -
Interest income from investments, 4,763,655 128,887,230 19,224,421 466,659
net of withholding taxes
Interest on swap contracts 7,027 721,756 110,960 -
Bank interest 26,647 3,441,904 116,315 102
Management fee rebates*** ***% - - - -
Total income 4,797,329 134,366,073 19,451,696 466,761
Expenses
Management fees 630,379 11,032,439 3,571,074 111,462
Administration fees 128,861 2,407,333 507,813 44,937
Distribution fees 185,895 1,814,570 100,615 3
Taxe d'abonnement 31,396 781,474 133,511 17,555
Depositary fees***** 10,921 137,813 82,391 35,246
Interest on swap contracts 6,117 1,136,485 513,374 -
Bank and other interest expenses 242 92,929 32,306 26,770
Performance fees - - - -
Operating expenses****#*% 34,423 610,510 173,517 12,387
Total expenses 1,028,234 18,013,553 5,114,601 248,360
Less: Expense subsidy - - - -
NET INVESTMENT INCOME/(LOSS) 3,769,095 116,352,520 14,337,095 218,401
Net realised gain/(loss) on:
Sale of investments (3,076,589) (28,245,742) 1,567,303 3,100,016
Options contracts - - - -
Financial futures contracts 60,939 (21,207,052) 1,188,206 -
Forward currency exchange contracts (4,381,274) (22,287,493) (17,543,642) (2,523,823)
Swaps contracts (124,943) 7,160,671 574,460 -
Currency exchange (214,936) (621,425) (991,883) 441,079
NET REALISED GAIN/(LOSS) FOR THE YEAR (7,736,803) (65,201,041)  (15,205,556) 1,017,272
Net change in unrealised appreciation/(depreciation) on:
Investments 6,243,594 227,278,377 42,159,080 1,984,765
Options contracts - - - -
Financial futures contracts 23,258 7,916,791 (585,170) -
Forward currency exchange contracts 690,572 8,618,547 3,631,783 1,049,125
Swaps contracts 148,959 (1,519,620) (291,977) -
Currency exchange 14,051 992,223 25,498 (7,178)
NET CHANGE IN UNREALISED APPRECIATION/
(DEPRECIATION) FOR THE YEAR 7,120,434 243,286,318 44,939,214 3,026,712
INCREASE/(DECREASE) IN NET ASSETS
AS A RESULT OF OPERATIONS 3,152,726 294,437,797 44,070,753 4,262,385
Subscriptions 83,389,686 2,235,485,912 844,728,011 170,465,146
Redemptions (86,403,361)  (1,900,015,079) (959,433,987) (158,087)
Increase/(decrease) in net assets as a result of
movemen(ts in shar)e capital (3,013,675) 335,470,833 (114,705,976) 170,307,059
Dividend distributions (2,615,022) (25,646,759) (5,560,248) -
NET ASSETS AT THE END OF THE YEAR 58,562,929 2,564,381,359 430,925,158 191,224,094

*** Schroders has agreements in place to receive rebates on the management fees of some underlying investments. Please note that the figures
shown in the Statement of Operations reflect the current level of accrual for rebate payments due to the sub-funds plus all rebate payments received

during the financial year under review.

*%%% Please note that the figures shown in the Statement of Operations and Changes in Net Asset reflect the current level of accrual for the underlying
management fee subsidy plus all subsidy payments received from the Management Company for the financial year under review.
*#**** This figure includes custody transaction costs that represent fixed rate charges per market levied by the custodian for the servicing of portfolio

transactions.

*%%¥¥* The Operating Expenses are composed of statutory fees and are mainly audit, legal and publication fees.

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Operations and
Changes in Net Assets as at 31 December 2019

(cont)

Schroder ISF
Global Schroder ISF Schroder ISF Schroder ISF
Unconstrained Securitised Strategic Strategic
Bond Credit Bond Credit
usD usD usD GBP

NET ASSETS AT THE BEGINNING OF THE YEAR 74,484,091 185,295,378 1,212,976,908 1,290,758,101
INCOME
Dividend income, net of withholding taxes - - - 63,492
Interest income from investments, 2,151,767 37,535,603 39,770,518 59,048,898
net of withholding taxes
Interest on swap contracts 15,196 - 335,549 694,066
Bank interest 32,892 643,148 753,969 92,152
Management fee rebates*** **** - - - -
Total income 2,199,855 38,178,751 40,860,036 59,898,608
Expenses
Management fees 391,775 678,513 3,227,794 9,011,055
Administration fees 83,149 428,486 866,827 1,948,232
Distribution fees 64,375 16,624 607,738 896,322
Taxe d'abonnement 23,097 181,380 258,073 615,402
Depositary fees***** 66,395 86,282 89,037 70,943
Interest on swap contracts 946,173 - 11,545,656 368,075
Bank and other interest expenses 1,038 643 30,929 7,470
Performance fees - - - -
Operating expenses****** 24,383 261,676 328,283 581,486
Total expenses 1,600,385 1,653,604 16,954,337 13,498,985
Less: Expense subsidy - - - -
NET INVESTMENT INCOME/(LOSS) 599,470 36,525,147 23,905,699 46,399,623
Net realised gain/(loss) on:

Sale of investments 1,104,261 1,454,679 22,866,145 (1,436,095)

Options contracts 146,636 - 3,091,258 -

Financial futures contracts (234,660) (1,066,988) (53,787,266) (2,055,672)

Forward currency exchange contracts (1,319,681) 19,790,802 7,351,049 (19,083,732)

Swaps contracts (851,244) - (5,180,946) (601,410)

Currency exchange 96,635 26,711,939 4,863,996 (15,886,624)
NET REALISED GAIN/(LOSS) FOR THE YEAR (1,058,053) 46,890,432 (20,795,764) (39,063,533)
Net change in unrealised appreciation/(depreciation) on:

Investments 4,770,877 5,837,199 63,942,661 34,899,392

Options contracts 232,906 - 4,341,272 -

Financial futures contracts 306,849 (540,525) 20,967,246 631,879

Forward currency exchange contracts 1,393,451 25,876,784 14,413,275 4,516,128

Swaps contracts (212,726) - (10,618,594) (248,880)

Currency exchange 26,995 (53,331) 263,619 255,237
NET CHANGE IN UNREALISED APPRECIATION/
(DEPRECIATION) FOR THE YEAR 6,518,352 31,120,127 93,309,479 40,053,756
INCREASE/(DECREASE) IN NET ASSETS
AS A RESULT OF OPERATIONS 6,059,769 114,535,706 96,419,414 47,389,846
Subscriptions 59,541,803 3,503,354,313 1,015,051,171 1,251,918,105
Redemptions (98,357,475) (1,416,316,038) (1,081,282,934) (1,306,140,837)
Increase/(decrease) in net assets as a result of
movem en(ts in sh ar)e capital (38,815,672) 2,087,038,275 (66,231,763) (54,222,732)
Dividend distributions (360,382) (6,445,456) (1,930,358) (28,589,275)
NET ASSETS AT THE END OF THE YEAR 41,367,806 2,380,423,903 1,241,234,201 1,255,335,940

*** Schroders has agreements in place to receive rebates on the management fees of some underlying investments. Please note that the figures
shown in the Statement of Operations reflect the current level of accrual for rebate payments due to the sub-funds plus all rebate payments received

during the financial year under review.

**%% Please note that the figures shown in the Statement of Operations and Changes in Net Asset reflect the current level of accrual for the underlying
management fee subsidy plus all subsidy payments received from the Management Company for the financial year under review.
***** This figure includes custody transaction costs that represent fixed rate charges per market levied by the custodian for the servicing of portfolio

transactions.

*#%¥¥%* The Operating Expenses are composed of statutory fees and are mainly audit, legal and publication fees.

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Operations and
Changes in Net Assets as at 31 December 2019

(cont)

Schroder ISF Schroder ISF Schroder ISF
Sustainable EURO US Dollar
EURO Credit* Liquidity Liquidity = Combined**¥¥**
EUR EUR usD EUR
NET ASSETS AT THE BEGINNING OF THE YEAR - 477,004,192 724,917,176 94,011,759,762
INCOME
Dividend income, net of withholding taxes - - - 1,451,155,933
Interest.lncome. from investments, 18,426 _ 11,470 894 1269920122
net of withholding taxes
Interest on swap contracts - - - 23,186,253
Bank interest - - 946,098 27,210,607
Management fee rebates*** **** - - - 80,991
Total income 18,426 - 12,416,992 2,771,553,906
Expenses
Management fees 2 589,940 788,266 710,308,357
Administration fees 272 165,924 246,661 148,142,994
Distribution fees 1 - - 49,137,134
Taxe d'abonnement 97 38,089 53,483 37,435,888
Depositary fees***** 980 16,189 (2,742) 12,719,880
Interest on swap contracts - - - 51,334,536
Bank and other interest expenses 1,330 1,415,292 - 7,220,064
Performance fees - - - 319,506
Operating expenses***¥** 95 23,336 33,769 23,663,676
Total expenses 2,777 2,248,770 1,119,437 1,040,282,035
Less: Expense subsidy - - - (150,153)
NET INVESTMENT INCOME/(LOSS) 15,649 (2,248,770) 11,297,555 1,731,422,024
Net realised gain/(loss) on:
Sale of investments - 17,786 (123,834) 1,095,581,332
Options contracts - - - (19,192,563)
Financial futures contracts - - - (48,913,940)
Forward currency exchange contracts - - - (667,779,363)
Swaps contracts - - - (70,518,779)
Currency exchange 2,766 63,551 62,073 26,308,153
NET REALISED GAIN/(LOSS) FOR THE YEAR 2,766 81,337 (61,761) 315,484,840
Net change in unrealised appreciation/(depreciation) on:
Investments (97,179) 29,539 823,621 11,723,257,431
Options contracts - - - (13,534,130)
Financial futures contracts - - - 29,930,263
Forward currency exchange contracts 1,060 - - 145,681,824
Swaps contracts - - - (66,508,246)
Currency exchange (379) - 142 (1,589,273)
NET CHANGE IN UNREALISED APPRECIATION/
(DEPRECIATION) FOR THE YEAR (96,498) 29,539 823,763 11,817,237,869
INCREASE/(DECREASE) IN NET ASSETS
AS A RESULT OF OPERATIONS (78,083) (2,137,894) 12,059,557  13,864,144,733
Subscriptions 25,009,000 347,209,416 395,442,992 62,778,373,327
Redemptions - (541,702,960) (665,964,909) (65,087,012,985)
Increase/(decrease) in net assets as a result of
movem en(ts in sh ar)e capital 25,009,000 (194,493,544) (270,521,917) (2,308,639,658)
Dividend distributions - - - (713,018,825)
NET ASSETS AT THE END OF THE YEAR 24,930,917 280,372,754 466,454,816 104,854,246,012

* Please refer to the Directors’ Report for details of all corporate actions that occurred during the year under review.
**% Schroders has agreements in place to receive rebates on the management fees of some underlying investments. Please note that the figures
shown in the Statement of Operations reflect the current level of accrual for rebate payments due to the sub-funds plus all rebate payments received

during the financial year under review.

**** Please note that the figures shown in the Statement of Operations and Changes in Net Asset reflect the current level of accrual for the underlying

management fee subsidy plus all subsidy payments received from the Management Company for the financial year under review.

*%%%* This figure includes custody transaction costs that represent fixed rate charges per market levied by the custodian for the servicing of portfolio

transactions.

##***** The Operating Expenses are composed of statutory fees and are mainly audit, legal and publication fees.
*+*x%%% For the total of the Statement of Operations, which has been presented in Euro, assets and liabilities stated in currencies other than Euro have
been converted at the following exchange rates ruling as at 31 December 2019: 1 Euro = 1.123799974 US Dollar; 1 Euro = 0.850377968 British Pound;

1 Euro = 1.084433261 Swiss Franc; 1 Euro = 121.945782787 Japanese Yen; 1 Euro = 8.750637068 Hong Kong Dollar; 1 Euro = 7.827154439 Renminbi

(rate to be used for Schroder ISF China Local Currency Bond).

The accompanying notes form an integral part of these financial statements.
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Schroder ISF Asian Opportunities

Schedule of Investments as at 31 December 2019

Portfolio of Investments

Quantity/ Market % of
Nominal Value Net
Investments Currency Value USD Assets
Transferable securities and money market instruments
admitted to an official exchange listing
Communication Services
NetEase, Inc., ADR USD 229,469 69,501,207  1.02
Tencent Holdings
Ltd. HKD 9,502,100 456,747,784 6.69
Zee Entertainment
Enterprises Ltd. INR 10,102,100 41,284,725  0.60
Zee Entertainment
Enterprises Ltd.
Preference INR 11,539,745 888,843 0.01
568,422,559 8.32
Consumer Discretionary
Alibaba Group
Holding Ltd., ADR USD 2,418,296 513,144,926 7.51
Alibaba Group
Holding Ltd. HKD 794,300 21,136,042  0.31
Huazhu Group Ltd.,
ADR USD 2,998,636 122,730,523 1.80
Jardine Cycle &
Carriage Ltd. SGD 2,605,400 58,245,106  0.85
LVMH Moet
Hennessy Louis
Vuitton SE EUR 249,189 115,991,985 1.70
New Oriental
Education &
Technology Group,
Inc., ADR uUsbD 1,399,313 171,631,080  2.51
Samsonite
International SA,
Reg. S HKD 35,945,300 85,987,903  1.26
Sands China Ltd. HKD 27,763,600 148,004,142 217
Shenzhou
International Group
Holdings Ltd. HKD 6,792,000 99,060,286  1.45
1,335,931,993 19.56
Consumer Staples
AMOREPACIFIC
Group KRW 326,279 23,352,835 0.34
Budweiser Brewing
Co. APAC Ltd., Reg. S HKD 18,308,200 61,921,684  0.91
85,274,519 1.25
Energy
China Petroleum &
Chemical Corp. ‘H’ HKD 139,334,000 83,744,461 1.23
CNOOC Ltd. HKD 88,830,000 147,364,446  2.15
231,108,907 3.38

Quantity/ Market % of
Nominal Value Net
Investments Currency Value USD Assets
Financials
AIA Group Ltd. HKD 33,545,000 351,299,731  5.15
BOC Hong Kong
Holdings Ltd. HKD 25,479,000 88,290,564  1.29
China Pacific
Insurance Group Co.
Ltd. ‘H’ HKD 40,900,000 160,837,565 2.36
HDFC Bank Ltd. INR 16,301,706 290,350,736  4.26
Indusind Bank Ltd. INR 4,403,708 93,086,059  1.36
Kasikornbank PCL THB 21,435400 108,410,540  1.59
Oversea-Chinese
Banking Corp. Ltd. SGD 20,008,257 163,128,844  2.39
Ping An Insurance
Group Co. of China
Ltd. ‘H’ HKD 14,525,500 171,415,502 2.51
1,426,819,541 20.91
Health Care
Apollo Hospitals
Enterprise Ltd. INR 3,928,809 79,363,208  1.16
79,363,208  1.16
Industrials
CK Hutchison
Holdings Ltd. HKD 5,372,220 51,161,528  0.75
Haitian
International
Holdings Ltd. HKD 24,960,000 60,371,696  0.88
Jardine Matheson
Holdings Ltd. USD 2,509,600 139,501,374 2.04
Johnson Electric
Holdings Ltd. HKD 21,226,141 48,151,428 0.71
Techtronic
Industries Co. Ltd. HKD 24,004,500 195,049,603  2.85
Zhejiang Sanhua
Intelligent Controls
Co. Ltd. ‘A CNH 32,360,758 80,283,962  1.18
574,519,591 8.41
Information Technology
ASM Pacific
Technology Ltd. HKD 5,875,600 81,287,683  1.19
Cognizant
Technology
Solutions Corp. ‘A USD 1,048,994 64,603,727  0.95
Infosys Ltd. INR 9,150,453 93,612,439 1.37
Largan Precision
Co. Ltd. TWD 337,000 56,129,675  0.82
Samsung Electronics
Co. Ltd. KRW 10,600,356 510,676,300  7.48
Taiwan
Semiconductor
Manufacturing Co.
Ltd. TWD 55,155,925 608,494,376 8.92
1,414,804,200 20.73

The accompanying notes form an integral part of these financial statements.
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Schroder ISF Asian Opportunities

Schedule of Investments as at 31 December 2019 (cont)

Portfolio of Investments

Quantity/ Market % of Quantity/ Market % of
Nominal Value Net Nominal Value Net
Investments Currency Value USD Assets Investments Currency Value USD Assets
Materials
Rio Tinto plc GBP 2,204,358 131,178,026  1.92 Units of authorised UCITS or other collective investment
undertakings
131,178,026  1.92
Real Estate
Investment Funds
Ayala Land, Inc.
Yy PHP 53,427,900 47,662,174  0.70 Schroder AsiaPacific
Hongkong Land Fund plc GBP 4,129,483 25,730,866  0.38
Holdings Ltd. UsD 13,780,500 79,190,213  1.16
) 25,730,866  0.38
Sun Hung Kai
Properties Ltd. HKD 4,872,000 74,500,786  1.09
) . 25,730,866  0.38
Swire Properties
Ltd. HKD 41,788,650 138,588,684  2.03
339,941,857 4.98 Industrials
6,187,364,401 90.62 Schroder ISF Asian
Total Transferable securities and money Smaller Companies -
market instruments admitted to an Class I Acc usb 516,826 155,402,644  2.28
official exchange listing 6,187,364,401 90.62 155,402,644  2.28
Investment Funds
Transferable securities and money market instruments dealt in Schroder ISF Indian
on another regulated market e
Opportunities -
Class I Acc usD 747,679 177,508,344  2.59
Consumer Discretionary 177,508,344  2.59
Midea Group Co.
Ltd. ‘A CNH 15,792,281 131,779,538  1.93 332,910,988  4.87
131,779,538  1.93 Total Units of authorised UCITS or other
collective investment undertakings 358,641,854 5.25
131,779,538 1.93 Total Investments 6,677,785,793 97.80
Total Transferable securities and money e
market instruments dealt in on another Cash 145,743,917  2.13
regulated market 131,779,538 1.93 Other assets/(liabilities) 4,701,615 0.07

Forward Currency Exchange Contracts

Currency Amount

Purchased
Share Class Hedging

PLN 89,691,031
SEK 73,979,653

usD

Purchased Currency Sold Amount Sold

USD 23,424,819
7,891,353

Total Net assets

6,828,231,325 100.00

Unrealised Gain on NAV Hedged Share Classes Forward Currency Exchange

Contracts - Assets

Total Unrealised Gain on Forward Currency Exchange Contracts - Assets

Share Class Hedging
usD
usD

57,382
35,578

PLN
SEK

220,404
333,956

31/01/2020
31/01/2020

Unrealised Loss on NAV Hedged Share Classes Forward Currency Exchange

Contracts - Liabilities

Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities
Net Unrealised Gain on Forward Currency Exchange Contracts - Assets

Maturity Date Counterparty
31/01/2020 HSBC
31/01/2020 HSBC

HSBC
HSBC

Unrealised
Gain/(Loss) % of Net
uUsD Assets
264,969 0.01
77,912 -
342,881 0.01
342,881 0.01
(833) -
(396) -
(1,229) -
(1,229) -
341,652 0.01

The accompanying notes form an integral part of these financial statements.
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Schroder ISF EURO Equity

Schedule of Investments as at 31 December 2019

Portfolio of Investments

Quantity/ Market % of Quantity/ Market % of
Nominal Value Net Nominal Value Net
Investments Currency Value EUR Assets Investments Currency Value EUR Assets
Transferable securities and money market instruments Industrials
admitted to an official exchange listing ANDRITZ AG EUR 2,052,511 78816422 233
o . Brenntag AG EUR 837,844 40,618,677 1.20
Comm’unlcatl°IrI Services Cie de Saint-Gobain EUR 1,062,608 39,072,096  1.15
?eelgigll’\imunications GEA Group AG EUR 1,255,679 37,017,417 1.09
Organization SA EUR 3,442,451 48,676,256 1.44 HOCHTIEF AG EUR 577,472 65,658,566 1.94
Iliad SA EUR 263,509 30,527,518 0.90 Leonardo SpA EUR 5,922,496 62,482,333 1.85
Koninklijke KPN NV EUR 17,322,475 45,558,109 1.35 Ryanair Holdings plc EUR 600,363 8,759,296 0.26
Lagardere SCA EUR 1,701,070 33,187,876 0.98 Ryanair Holdings plc EUR 956,681 13,957,976 0.41
Publicis Groupe SA EUR 545,687 22,345,883  0.66 Thales SA EUR 787,998 73,441,414 217
180,295,642 5.33 419,824,197 12.40
Consumer Discretionary Information Technology
Accor SA EUR 1,612,973 67,793,255 2.00 ams AG CHF 1,723,789 62,512,407 1.85
Cie Financiere ASM International
Richemont SA CHF 1,486,896 104,532,090 3.09 NV EUR 801,948 81,477,917 2.41
Industria de Diseno Atos SE EUR 84,020 6,296,459  0.19
Textil SA EUR 2,380,374 76,148,164 2.25 Nokia OY) EUR 28,845,374 95,160,889 2.81
Porsche Automobil SAP SE EUR 1225600 147,464,192 435
Holding SE 1429, 404,
Preference EUR 1,329,627 88,606,343 2.62 STMicroelectronics
Prosus NV EUR 1,142,197 76904124 227 NV EUR 2,866,011 68956225 2.04
Veoneer, Inc., SDR SEK 1,370,894 20338331 060 _ordineSAReg.S  EUR 937,904 59510009 1.76
434,322,307 12.83 521,378,098 1541
Consumer Staples Materials
Beiersdorf AG EUR 601,394 64138670 189  DolidenAB SEK 1.371,513 32682127  0.97
Carrefour SA EUR  8156,987 123,945,417 366 Metsa Board OY) EUR 5,717,212 34,474,788 1.02
Danone SA EUR 1,693,138 125901742  3.72 Stora Enso OYJ 'R’ EUR 7,498,413 97,104,448  2.86
3130858290 9.27 thyssenkrupp AG EUR 5,614,244 67,595,498  2.00
Energy Umicore SA EUR 1,648,673 71,882,143 212
Neste OY] EUR 3289328  102,265207  3.02 303,739,004 8.97
TechnipFMC plc EUR 4,157,249 78613579 232  RealEstate
180878786 534  of utsche wohnen EUR 3745474 136410,163  4.03
Financials Metrovacesa SA,
AXA SA EUR 2,748,779 69,447,901 2.05 Reg. S EUR 3,317,522 28,895,617 0.85
Erste Group Bank 165,305,780 4.88
AG EUR 2,548,651 85,532,728 2.53 Utilities
Nordea Bank Abp SEK 8,128,872 59,598,522 1.76 RWE AG EUR 4,115,589 112,561,359 332
Eiirltjri]sgsAGGr o CHF 64720 53063011 1.57 112,561,359 3.32
Sampo OY] A EUR 2079348 81,032,192  2.39 _ 3,333,076,648 98.45
UniCredit SpA EUR 7,742,655 101,335868  2.99 :;f:(:ﬁg::f:ﬁ;::‘a‘é';‘t:;sez'lﬂ A
450,010,222 13.29 official exchange listing 3,333,076,648 98.45
Health Care Total Investments 3,333,076,648 98.45
Fresenius SE & Co. Cash 36,483,882 1.08
KGaA. EUR 1,713,499 85,983,380  2.54 Other assets/(liabilities) 15,030,036  0.47
sanofi EUR 1823526 164,792,044 487  r44a) Net assets 3,385,499,566 100.00
250,775,424 7.41

The accompanying notes form an integral part of these financial statements.
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Schroder ISF EURO Equity

Schedule of Investments as at 31 December 2019 (cont)

Forward Currency Exchange Contracts

Unrealised

Currency Amount Gain/(Loss) % of Net
Purchased Purchased Currency Sold Amount Sold Maturity Date Counterparty EUR Assets
Share Class Hedging

CHF 9,543,691 EUR 8,689,052 31/12/2019 HSBC 92,920 -
CNH 10,335,325 EUR 1,322,607 31/12/2019 HSBC 419 -
EUR 1,330,358 CNH 10,367,103 31/12/2019 HSBC 3,264 -
EUR 2,118,783 GBP 1,806,676 31/12/2019 HSBC 486 -
EUR 1 PLN 1 31/12/2019 HSBC - -
EUR 6,042,294 SGD 9,108,273 31/12/2019 HSBC 8,435 -
EUR 179,545,738 USD 199,677,142 31/12/2019 HSBC 1,178,165 0.04
GBP 1,785,150 EUR 2,075,503 31/12/2019 HSBC 17,556 -
PLN 118,391,352 EUR 27,502,609 31/12/2019 HSBC 306,124 0.01

SGD 8,941,473 EUR 5,922,341 31/12/2019 HSBC 1,020 -

usb 1 EUR 1 31/12/2019 HSBC - -

CHF 9,055,408 EUR 8,314,808 31/01/2020 HSBC 19,476 -

EUR 1,124,860 usb 1,257,050 31/01/2020 HSBC 4,097 -

GBP 43 EUR 50 31/01/2020 HSBC - -

PLN 128,976,879 EUR 30,199,509 31/01/2020 HSBC 38,348 -

SEK 49,442,078 EUR 4,730,276 31/01/2020 HSBC 3,017 -

g:::f;istic[ i.:;:tzn NAV Hedged Share Classes Forward Currency Exchange 1,673,327 0.05

Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 1,673,327 0.05

Share Class Hedging

CNH 226,599 EUR 29,043 31/12/2019 HSBC (36) -
EUR 8,757,499 CHF 9,543,691 31/12/2019 HSBC (24,472) -
EUR 24,790 CNH 194,822 31/12/2019 HSBC (150) -
EUR 56,480 GBP 48,270 31/12/2019 HSBC (116) -
EUR 27,763,568 PLN 118,391,351 31/12/2019 HSBC (45,165) -
EUR 110,716 SGD 167,723 31/12/2019 HSBC (394) -
GBP 69,796 EUR 83,246 31/12/2019 HSBC (1,411) -
SGD 334,523 EUR 221,950 31/12/2019 HSBC (343) -
usb 199,677,141 EUR 180,107,578 31/12/2019 HSBC (1,740,006) (0.05)
CNH 10,468,183 EUR 1,338,977 31/01/2020 HSBC (2,374) -

EUR 21,744 CHF 23,664 31/01/2020 HSBC (35) -

EUR 4,049,236 PLN 17,301,561 31/01/2020 HSBC (7,012) -

GBP 1,839,943 EUR 2,155,510 31/01/2020 HSBC (461) -

SEK 581,816 EUR 55,785 31/01/2020 HSBC (85) -

SGD 9,160,693 EUR 6,065,199 31/01/2020 HSBC (6,349) -

usb 188,106,734 EUR 168,729,771 31/01/2020 HSBC (1,017,193) (0.03)
:.:J:rt;(::alic.stt;d_ t?:;iﬁ:iel\;AV Hedged Share Classes Forward Currency Exchange (2,845,602) (0.08)
Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (2,845,602) (0.08)
Net Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (1,172,275) (0.03)

The accompanying notes form an integral part of these financial statements.
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Schroder ISF European Large Cap

Schedule of Investments as at 31 December 2019

Portfolio of Investments

Quantity/ Market % of Quantity/ Market % of
Nominal Value Net Nominal Value Net
Investments Currency Value EUR Assets Investments Currency Value EUR Assets
Transferable securities and money market instruments Partners Group
admitted to an official exchange listing Holding AG CHF 5,279 4,328,177 1.02
Provident Financial
L . plc GBP 378,846 2,038,835  0.48
Communication Services .
. Prudential plc GBP 475,372 8,062,296  1.90
Hellenic o
Telecommunications Skandinaviska
Organization SA EUR 389,865 5,512,691  1.29 Enskilda Banken
) ABA SEK 564,646 4,791,483  1.13
Iliad SA EUR 25,596 2,965,297  0.70
o Standard Chartered
Koninklijke KPN NV EUR 1,761,592 4,632,987 1.09 plc GBP 925,271 7,804,518  1.83
13,110,975  3.08 UBS Group AG CHF 622,317 7,020,658  1.65
Consumer Discretionary 66,797,217 15.71
adidas AG EUR 28,716 8,321,897 1.96 Health Care
Cie Financiere Fresenius Medical
Richemont SA CHF 121,741 8,558,663  2.01 Care AG & Co. KGaA EUR 75,957 5,010,124 1.18
Industria de Diseno Getinge AB ‘B SEK 425,207 7,130,936  1.68
Textil SA EUR 268,485 8,588,835  2.01 o
. GlaxoSmithKline plc GBP 499,428 10,608,205  2.49
Persimmon plc GBP 69,365 2,193,452  0.52 - .
Koninklijke Philips
Prosus NV EUR 103,471 6,966,702  1.64 NV EUR 207,822 9,142,090  2.15
Redrow plc GBP 254,947 2,268,019  0.53 Lonza Group AG CHF 19,267 6,315,150  1.48
Taylor Wimpey plc GBP 648,755 1,480,614 0.35 Roche Holding AG CHF 68,588 19,880,823  4.68
Volkswagen AG Sanofi EUR 155,948 14,093,021  3.32
Preference EUR 40,777 7,186,538 1.69
72,180,349 16.98
45,564,720 10.71 -
Industrials
Consumer Staples
Alstom SA EUR 158,971 6,735,601  1.58
Carrefour SA EUR 615,887 9,358,403  2.20
BAE Systems plc GBP 730,680 4,902,096 1.15
Danone SA EUR 125,561 9,336,716  2.20
GEA Group AG EUR 200,978 5,924,831  1.39
Nestle SA CHF 190,810 18,576,440  4.36
. ) Knorr-Bremse AG EUR 36,293 3,293,590 0.77
Reckitt Benckiser
Group plc GBP 93,460 6,801,649  1.60 Leonardo SpA EUR 707,339 7,462,426  1.76
44,073,208 10.36 Melrose Industries
plc GBP 2,451,558 6,941,703  1.63
Energy .
Prysmian SpA EUR 346,721 7,516,912  1.78
Repsol SA EUR 279,559 3,966,942  0.93 . .
. Ryanair Holdings plc EUR 368,053 5,369,893  1.26
Repsol SA Rights )
07/01/2020 EUR 279,559 120,015  0.03 Smiths Group plc GBP 323,729 6,469,718  1.52
Subsea 7 SA NOK 883,218 9,435399 222 Weir Group plc (The) GBP 295,823 5,287,691 1.24
TechnipFMC plc EUR 276,610 5,230,695  1.23 59,904,461 14.08
18,753,051  4.41 Information Technology
Financials Nexi SpA, Reg. S EUR 314,868 3,894,287  0.92
AXA SA EUR 334,105 8,441,164  1.98 Nokia OY]) EUR 1,889,219 6,232,533  1.47
DNB ASA NOK 301,140 5,029,830 1.18 SAP SE EUR 91,764 11,041,045  2.59
Erste Group Bank Spectris plc GBP 112,485 3,888,023  0.91
AG EUR 169,482 5,687,816  1.34 . )
STMicroelectronics
Intesa Sanpaolo SpA EUR 2,302,334 5,439,264 1.28 NV EUR 420,137 10,108,497  2.38
Lloyds Banking Worldline SA, Reg. S EUR 74,581 4,732,164 1.1
Group plc GBP 10,997,575 8,153,176  1.92
39,896,549  9.38

The accompanying notes form an integral part of these financial statements.
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Schroder ISF European Large Cap

Schedule of Investments as at 31 December 2019 (cont)

Portfolio of Investments

Quantity/ Market % of
Nominal Value Net
Investments Currency Value EUR Assets
Materials
Akzo Nobel NV EUR 47,737 4,348,363  1.02
BillerudKorsnas AB SEK 613,918 6,535,515  1.54
Boliden AB SEK 181,179 4,317,360  1.02
Johnson Matthey plc GBP 148,861 5318,144  1.25
UPM-Kymmene OY] EUR 313,643 9,710,388  2.27
Yara International
ASA NOK 180,227 6,741,968  1.59
36,971,738  8.69
Real Estate
Deutsche Wohnen
SE EUR 251,047 9,143,132 2.15
Metrovacesa SA,
Reg. S EUR 297,982 2,595,423  0.61
Vonovia SE EUR 117,201 5,625,648  1.32

17,364,203  4.08
414,616,471 97.48

Total Transferable securities and money
market instruments admitted to an

official exchange listing 414,616,471 97.48
Total Investments 414,616,471 97.48
Cash 10,278,014 2.42
Other assets/(liabilities) 426,613 0.10
Total Net assets 425,321,098 100.00

The accompanying notes form an integral part of these financial statements.
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Schroder ISF Global Equity

Schedule of Investments as at 31 December 2019

Portfolio of Investments

Quantity/ Market % of
Nominal Value Net
Investments Currency Value USD Assets
Transferable securities and money market instruments
admitted to an official exchange listing
Communication Services
Activision Blizzard,
Inc. usD 32,032 1,883,814  0.55
Alphabet, Inc. ‘A usD 6,814 9,114,505  2.63
Charter
Communications,
Inc. ‘A usD 5,963 2,879,545 0.83
Comcast Corp. 'A usD 147,022 6,636,315  1.92
Facebook, Inc. ‘A usD 24,694 5,042,912  1.46
Nintendo Co. Ltd. JPY 4,000 1,588,118  0.46
Spotify Technology
SA usD 7,718 1,154,787  0.33
Telefonica Brasil SA
Preference BRL 82,715 1,193,188 0.35
Tencent Holdings
Ltd. HKD 106,100 5,100,024 1.48
T-Mobile US, Inc. usD 27,709 2,161,131  0.63
Walt Disney Co.
(The) usD 22,124 3,180,421  0.92
39,934,760 11.56
Consumer Discretionary
adidas AG EUR 7,685 2,502,830 0.72
Alibaba Group
Holding Ltd., ADR usb 19,648 4,169,164  1.20
Amazon.com, Inc. usD 3,734 6,880,723  1.98
Bayerische Motoren
Werke AG EUR 18,168 1,493,314  0.43
Booking Holdings,
Inc. usD 1,610 3,302,359 0.96
Burberry Group plc GBP 75,909 2,211,968  0.64
Continental AG EUR 11,460 1,484,404  0.43
Dollar General Corp. UsD 15,758 2,478,627  0.72
Home Depot, Inc.
(The) usD 12,248 2,658,131  0.77
Las Vegas Sands Corp. usD 16,844 1,164,258  0.34
LVMH Moet
Hennessy Louis
Vuitton SE EUR 4,897 2,279,446  0.66
MercadoLibre, Inc. usD 1,487 867,411  0.25
NIKE, Inc. ‘B’ usD 18,760 1,888,582  0.55
Ocado Group plc GBP 29,797 503,640 0.15
Toyota Motor Corp. JPY 17,600 1,234,972  0.36
Tractor Supply Co. usD 9,243 858,179  0.25
VF Corp. usD 16,572 1,646,722  0.48
37,624,730 10.89

Quantity/ Market % of
Nominal Value Net
Investments Currency Value USD Assets
Consumer Staples
China Mengniu
Dairy Co. Ltd. HKD 178,000 718,691 0.21
Coca-Cola Co. (The) usD 49,653 2,744,631  0.79
Costco Wholesale
Corp. uUsD 11,292 3,331,145 0.96
Danone SA EUR 29,337 2,436,403  0.71
Diageo plc GBP 50,375 2,130,639  0.62
Estee Lauder Cos.,
Inc. (The) ‘A usD 4,985 1,028,239 0.30
Nestle SA CHF 62,144 6,747,826  1.95
Philip Morris
International, Inc. uUsD 28,714 2,460,712 0.71
Procter & Gamble
Co. (The) usD 30,271 3,767,738 1.09
Raia Drogasil SA BRL 85,050 2,361,084 0.68
27,727,108 8.02
Energy
Cabot Oil & Gas
Corp. uUsbD 107,184 1,833,725 0.53
Chevron Corp. usD 10,942 1,309,895  0.38
TOTAL SA EUR 163,043 9,014,804  2.61
12,158,424 3.52
Financials
AIA Group Ltd. HKD 328,233 3,437,417  0.99
B3 SA - Brasil Bolsa
Balcao BRL 113,535 1,213,800 0.35
Bank Central Asia
Tbk. PT IDR 412,800 994,944 0.29
Bank of America
Corp. uUsb 138,710 4,861,484 1.41
BlackRock, Inc. usD 3,747 1,872,060 0.54
Chubb Ltd. usD 14,987 2,327,110  0.67
Discover Financial
Services usb 31,465 2,653,058 0.77
DNB ASA NOK 47,530 889,219  0.26
Erste Group Bank
AG EUR 59,069 2,227,771 0.64
First Republic Bank usD 11,415 1,336,460  0.39
HDFC Bank Ltd.,
ADR usb 40,640 2,554,853 0.74
Intercontinental
Exchange, Inc. usb 10,421 963,712  0.28
JPMorgan Chase
& Co. usb 66,692 9,219,414 2.66
Kasikornbank PCL,
NVDR THB 137,800 697,254 0.20
Lloyds Banking
Group plc GBP 4,224,860 3,489,549 1.01

The accompanying notes form an integral part of these financial statements.
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Schroder ISF Global Equity

Schedule of Investments as at 31 December 2019 (cont)

Portfolio of Investments

Quantity/ Market % of
Nominal Value Net
Investments Currency Value USD Assets
Nasdag, Inc. usD 28,388 3,036,922 0.88
Ping An Insurance
Group Co. of China
Ltd. ‘H’ HKD 135,000 1,593,136  0.46
Skandinaviska
Enskilda Banken
ABA SEK 111,845 1,059,695  0.31
Turkiye Garanti
Bankasi A/S TRY 418,256 782,299  0.23
45,210,157 13.08
Health Care
Abbott Laboratories usD 18,987 1,647,034  0.48
Amgen, Inc. usD 7,809 1,875,158  0.54
Anthem, Inc. usD 6,797 2,073,473  0.60
Boston Scientific
Corp. usD 27,831 1,251,215  0.36
Bristol-Myers
Squibb Co. usD 48,279 3,073,013 0.89
CSL Ltd. AUD 11,046 2,127,108  0.62
Danaher Corp. usD 22,867 3,495,343  1.01
Eli Lilly & Co. usD 12,798 1,681,094  0.49
GlaxoSmithKline plc GBP 117,551 2,763,626  0.80
HCA Healthcare, Inc. usD 7,547 1,112,835  0.32
Illumina, Inc. usD 2,470 809,198  0.23
Johnson & Johnson usD 23,480 3,409,853  0.99
Merck & Co., Inc. usD 47,559 4,331,259 1.25
Novartis AG CHF 18,940 1,803,772  0.52
Roche Holding AG CHF 15,475 5,035,545  1.46
Sysmex Corp. JPY 16,400 1,107,815  0.32
Thermo Fisher
Scientific, Inc. usD 13,757 4,470,718  1.29
UnitedHealth
Group, Inc. usD 14,955 4,388,519 1.27
Zimmer Biomet
Holdings, Inc. usbD 15,717 2,337,219 0.68
48,793,797 14.12
Industrials
Airbus SE EUR 16,395 2,404,055  0.70
Bunzl plc GBP 24,875 678,829  0.20
Caterpillar, Inc. usD 6,072 892,749  0.26
Deere & Co. usD 11,494 1,997,074  0.58
GEA Group AG EUR 41,819 1,385,448  0.40
Hexcel Corp. usD 9,369 691,165 0.20
Honeywell
International, Inc. uUsD 9,452 1,666,004 0.48
IHS Markit Ltd. usD 16,626 1,242,254  0.36

Quantity/ Market % of
Nominal Value Net
Investments Currency Value USD Assets
Jardine Strategic
Holdings Ltd. usD 33,841 1,036,710  0.30
Kingspan Group plc EUR 45,909 2,802,375  0.81
Larsen & Toubro
Ltd. INR 44,828 814,909 0.24
Legrand SA EUR 16,706 1,363,758  0.39
Makita Corp. JPY 31,600 1,086,525  0.31
Nabtesco Corp. JPY 53,600 1,564,994  0.45
Prysmian SpA EUR 63,273 1,528,072 0.44
Recruit Holdings
Co. Ltd. JPY 62,600 2,334,655  0.68
Rockwell
Automation, Inc. usD 8,482 1,716,906 0.50
Schneider Electric SE EUR 50,121 5,153,826 1.49
SMC Corp. JPY 3,197 1,451,040  0.42
Union Pacific Corp. usD 12,644 2,273,504  0.66
United Technologies
Corp. usD 23,059 3,449,950  1.00
Verisk Analytics, Inc. usD 12,266 1,809,485  0.52
Vestas Wind
Systems A/S DKK 30,024 3,040,007 0.88
Vinci SA EUR 18,676 2,077,821  0.60
44,462,115 12.87
Information Technology
Accenture plc'A usD 11,193 2,356,743  0.68
Adobe, Inc. usD 12,043 3,948843  1.14
Apple, Inc. usD 19,305 5,619,099  1.63
ASML Holding NV EUR 13,793 4,087,501 1.18
Broadcom, Inc. usD 5,995 1,874,850  0.54
First Solar, Inc. usD 37,304 2,094,661  0.61
Global Payments,
Inc. usD 14,033 2,543,394 0.74
Hewlett Packard
Enterprise Co. usb 81,723 1,286,534  0.37
Intel Corp. usD 24,744 1,472,291 0.43
Intuit, Inc. usD 8,049 2,113,623  0.61
Keyence Corp. JPY 4,300 1,504,828  0.44
Microsoft Corp. usD 53,521 8,424,330  2.43
Murata
Manufacturing Co.
Ltd. JPY 32,100 1,957,440 0.57
NVIDIA Corp. usD 8,759 2,029,119  0.59
Palo Alto Networks,
Inc. usD 3,582 828,180 0.24
PayPal Holdings,
Inc. usD 12,471 1,344,703  0.39

The accompanying notes form an integral part of these financial statements.
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Schroder ISF Global Equity

Schedule of Investments as at 31 December 2019 (cont)

Portfolio of Investments

Quantity/ Market % of Quantity/ Market % of
Nominal Value Net Nominal Value Net
Investments Currency Value USD Assets Investments Currency Value USD Assets
salesforce.com, Inc. usD 8679 1407.613 0.41 Real Estate
Samsung Electronics Cushman &
Co. Ltd. KRW 74,426 3,585,502 1.04 Wakefield plc usD 77,559 1,587,448 0.47
Samsung SDI Co. Ltd. KRW 4,651 947,094 0.27 SBA
Taiwan Communications
N Corp., REIT usD 4,956 1,184,160 0.34
Semiconductor
Manufacturing Co. STORE Capital Corp.,
Ltd. TWD 375,000 4,137,097 1.20 REIT usb 32,139 1,186,658  0.34
Texas Instruments, 3,958,266 1.15
Inc. uUsb 25,715 3,276,450 0.95 A
) i~ Utilities
Visa, Inc. ' usD 26,826 5036317 146 |
Zebra Technologies ay, . uUsD 13,653 3,298,079 0.95
Corp. ‘A usD 5,494 1,392,527  0.40 3,298,079  0.95
63,268,739 18.32 344,037,154 99.57
Materials Total Transferable securities and money
BHP Group Ltd. market instruments admitted to an
P AUD 114,047 3109820 0.90 official exchange listing 344,037,154 99.57
Dow, Inc. usb 1 54 - Total Investments 344,037,154 99.57
DuPont de Cash
Nemours, Inc. usD 24,031 1,491,867  0.43 3,449,048  1.00
International Paper Other assets/(liabilities) (1,965,673) (0.57)
C.o.d | usb 20,412 934,830 0.27 Total Net assets 345,520,529 100.00
Linde plc EUR 14,859 3,186,083  0.92
Nutrien Ltd. CAD 34,000 1,610,143  0.47
Sherwin-Williams
Co. (The) usb 2,929 1,694,183 0.49
Sika AG CHF 9,274 1,747,699  0.51
Symrise AG EUR 21,721 2,289,664  0.66
Umicore SA EUR 31,535 1,536,636  0.44
17,600,979 5.09

Forward Currency Exchange Contracts

Currency Amount

Purchased Purchased Currency Sold Amount Sold Maturity Date Counterparty
EUR 69,724 usb 77,405 02/01/2020 J.P. Morgan
Unrealised Gain on Forward Currency Exchange Contracts - Assets

Share Class Hedging

AUD 1,887,084 usb 1,302,076 31/01/2020 HSBC
PLN 31,781,628 usb 8,300,228 31/01/2020 HSBC

Unrealised Gain on NAV Hedged Share Classes Forward Currency Exchange
Contracts - Assets

Total Unrealised Gain on Forward Currency Exchange Contracts - Assets
Share Class Hedging

usbD 1,553 AUD 2,237 31/01/2020
usbD 40,508 PLN 155,301 31/01/2020

Unrealised Loss on NAV Hedged Share Classes Forward Currency Exchange
Contracts - Liabilities

Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities
Net Unrealised Gain on Forward Currency Exchange Contracts - Assets

HSBC
HSBC

Unrealised
Gain/(Loss)
uUsD

950
950

24,438
94,146

118,584
119,534

% of Net
Assets

0.03
0.03
0.03

(20) -
(511) -

(531) -
(531) -

119,003

0.03

The accompanying notes form an integral part of these financial statements.
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Schroder ISF Italian Equity

Schedule of Investments as at 31 December 2019

Portfolio of Investments

Quantity/ Market % of
Nominal Value Net
Investments Currency Value EUR Assets
Industrials
CNH Industrial NV EUR 691,294 6,850,723  3.98
IMA Industria
Macchine
Automatiche SpA EUR 53,829 3,461,205 2.02
Interpump Group
SpA EUR 159,164 4,501,158 2.62
Leonardo SpA EUR 162,343 1,712,719 1.00
Maire Tecnimont
SpA EUR 1,374,113 3,421,541 1.99
Piovan SpA, Reg. S EUR 514,188 3,023,425 1.76
Prysmian SpA EUR 187,438 4,063,656  2.37
27,034,427 15.74
Information Technology
Carel Industries
SpA, Reg. S EUR 230,477 3,254,335  1.89
Datalogic SpA EUR 147,191 2,483,112  1.45
Nexi SpA, Reg. S EUR 354,091 4,379,397 255
STMicroelectronics
NV EUR 341,833 8,224,503 4.79
18,341,347 10.68
Utilities
Enel SpA EUR 1,851,128 13,192,990 7.68
Hera SpA EUR 1,013,795 3,974,076  2.31
Iren SpA EUR 1,884,854 5,236,124  3.05
Italgas SpA EUR 220,665 1,214,540  0.71
23,617,730 13.75
171,936,941 100.10
Total Transferable securities and money
market instruments admitted to an
official exchange listing 171,936,941 100.10
Total Investments 171,936,941 100.10
Cash 535,447  0.31

Other assets/(liabilities)

Total Net assets

(703,429) (0.41)
171,768,959 100.00

Quantity/ Market % of
Nominal Value Net
Investments Currency Value EUR Assets
Transferable securities and money market instruments
admitted to an official exchange listing
Communication Services
Ubisoft
Entertainment SA EUR 63,438 3,901,437 2.27
3,901,437 227
Consumer Discretionary
Ferrari NV EUR 30,838 4,608,739  2.68
Fiat Chrysler
Automobiles NV EUR 449,198 5,978,826  3.47
Freni Brembo SpA EUR 196,136 2,179,071  1.27
HelloFresh SE EUR 172,898 3,226,277 1.88
Moncler SpA EUR 113,163 4,550,284  2.65
OVS SpA, Reg. S EUR 871,706 1,769,563  1.03
Pirelli & C SpA,
Reg. S EUR 198,508 1,027,477  0.60
Technogym SpA,
Reg. S EUR 141,057 1,643,314  0.96
Unieuro SpA, Reg. S EUR 191,738 2,573,124  1.50
27,556,675 16.04
Consumer Staples
MARR SpA EUR 87,150 1,790,932  1.04
Masi Agricola SpA EUR 206,872 645,441  0.38
2,436,373 1.42
Energy
Eni SpA EUR 482,304 6,737,787  3.93
Saipem SpA EUR 1,198,588 5,263,000 3.06
12,000,787  6.99
Financials
Assicurazioni
Generali SpA EUR 85,519 1,582,529  0.92
Cerved Group SpA EUR 561,696 4,934,499 287
doValue SpA, Reg. S EUR 416,266 5,153,373 3.00
Intesa Sanpaolo SpA EUR 6,885,936 16,268,025  9.47
Mediobanca
Banca di Credito
Finanziario SpA EUR 386,456 3,821,277  2.22
UniCredit SpA EUR 1,161,023 15,195,469  8.85
46,955,172 27.33
Health Care
Amplifon SpA EUR 92,246 2,383,637  1.39
DiaSorin SpA EUR 26,539 3,086,486  1.80
Recordati SpA EUR 121,879 4,622,870  2.69
10,092,993 5.88

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments as at 31 December 2019

Schroder ISF Japanese Equity

Portfolio of Investments

Quantity/ Market % of
Nominal Value Net
Investments Currency Value JPY Assets
Transferable securities and money market instruments
admitted to an official exchange listing
Communication Services
CyberAgent, Inc. JPY 317,400 1,209,963,879  0.47
KDDI Corp. JPY 1,901,900 6,183,195,794 2.38
Nippon Telegraph &
Telephone Corp. JPY 3,261,200 8,985,930,629  3.45
SoftBank Group
Corp. JPY 1,430,500 6,800,972,016  2.61
23,180,062,318  8.91
Consumer Discretionary
Bandai Namco
Holdings, Inc. JPY 332,800 2,204,197,855  0.85
Bridgestone Corp. JPY 971,800 3,952,471,185  1.52
HIS Co. Ltd. JPY 612,900 1,920,552,641 0.74
Isuzu Motors Ltd. JPY 2,761,900 3,583,838,039  1.38
Izumi Co. Ltd. JPY 518,700 2,038,868,086  0.78
Musashi Seimitsu
Industry Co. Ltd. JPY 863,900 1,300,588,112  0.50
Nifco, Inc. JPY 1,188,600 3,562,638,918  1.37
Nitori Holdings Co.
Ltd. JPY 182,900 3,148,678,165  1.21
PALTAC Corp. JPY 451,600 2,364,170,958  0.91
Ryohin Keikaku Co.
Ltd. JPY 1,181,000 3,017,084,723 1.16
Shimano, Inc. JPY 274,200 4,868,507,338  1.87
Stanley Electric Co.
Ltd. JPY 1,486,800 4,723,742,301  1.82
Sumitomo Forestry
Co. Ltd. JPY 879,200 1,418,454,440  0.55
Toyota Industries
Corp. JPY 1,221,100 7,722,648,133  2.96
45,826,440,894 17.62
Consumer Staples
Fuji Oil Holdings,
Inc. JPY 510,000 1,496,661,182  0.58
Japan Tobacco, Inc. JPY 1,705,200 4,144,835362  1.59
Matsumotokiyoshi
Holdings Co. Ltd. JPY 1,071,300 4,532,727,965 1.74
Pigeon Corp. JPY 426,900 1,711,287,147  0.66
Yakult Honsha Co.
Ltd. JPY 541,000 3,259,416,000  1.25
15,144,927,656  5.82
Energy
JXTG Holdings, Inc. JPY 8,743,600 4,351,830,280  1.67
4,351,830,280  1.67

Quantity/ Market % of
Nominal Value Net
Investments Currency Value JPY Assets
Financials
Dai-ichi Life
Holdings, Inc. JPY 1,779,200 3,229,674,173  1.24
Mitsubishi UFJ
Financial Group, Inc. JPY 13,789,100 8,176,533,486 3.15
ORIX Corp. JPY 3,057,600 5,533,477,903 2.13
Sumitomo Mitsui
Financial Group, Inc. JPY 1,528,400 6,168,595,829  2.37
Tokio Marine
Holdings, Inc. JPY 1,145,500 7,003,923,636  2.69
30,112,205,027 11.58
Health Care
Astellas Pharma,
Inc. JPY 2,767,500 5,172,206,291  1.99
M3, Inc. JPY 467,700 1,544,321,774  0.59
Nakanishi, Inc. JPY 725,000 1,508,775,578  0.58
Nippon Shinyaku
Co. Ltd. JPY 154,000 1,456,721,968  0.56
Santen
Pharmaceutical Co.
Ltd. JPY 2,901,400 6,045,179,872  2.32
Ship Healthcare
Holdings, Inc. JPY 737,100 3,720,596,187  1.43
StemRIM, Inc. JPY 377,800 347,576,000 0.13
Takeda
Pharmaceutical Co.
Ltd. JPY 1,762,300 7,628,245,645  2.94
27,423,623,315 10.54
Industrials
Daifuku Co. Ltd. JPY 532,500 3,542,202,771 1.36
Glory Ltd. JPY 409,200 1,353,180,305  0.52
Hamakyorex Co.
Ltd. JPY 332,000 1,189,182,604  0.46
ITOCHU Corp. JPY 3,767,000 9,541,727,295  3.67
Japan Airlines Co.
Ltd. JPY 1,571,500 5,334,652,367 2.05
Kyudenko Corp. JPY 247,000 798,614,395  0.31
Makita Corp. JPY 335700 1,279,101,031  0.49
MINEBEA MITSUMI,
Inc. JPY 570,200 1,296,789,463  0.50
Nippon Densetsu
Kogyo Co. Ltd. JPY 1,229,200 2,775,977,211  1.07
Nitta Corp. JPY 238,900 775,916,597  0.30
Obara Group, Inc. JPY 409,000 1,509,194,555  0.58
Park24 Co. Ltd. JPY 603,300 1,608,932,738  0.62
Prestige
International, Inc. JPY 748,800 740,333,172 0.28
Sankyu, Inc. JPY 1,106,200 6,081,143,127 2.34

The accompanying notes form an integral part of these financial statements.
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Schroder ISF Japanese Equity

Schedule of Investments as at 31 December 2019 (cont)

Portfolio of Investments

Quantity/ Market % of Quantity/ Market % of
Nominal Value Net Nominal Value Net
Investments Currency Value JPY Assets Investments Currency Value JPY Assets
Shinmaywa Real Estate
Industries Ltd. JPY 942,600 1,395,405,820  0.54 .
Daiwa House
SMC Corp. JPY 120,200 6,037,936,638  2.32 Industry Co. Ltd. JPY 890,000 3,013,580,553  1.16
Taikisha Ltd. JPY 481,300 1,871,690,659  0.72 Mitsui Fudosan Co.
Ltd. JPY 1,975,300 5,272,057,515  2.03
Trusco Nakayama
Corp. JPY 608,800 1,703,659,261  0.66 Open House Co. Ltd. JPY 58,900 184,066,877 0.07
48,835,640,009 18.79 8,469,704,945 3.26
Information Technology 258,929,225,385 99.56
Ai Holdings Corp. JPY 344,500 670,354,549  0.26 Total Transferable securities and
Didital G I money market instruments admitted
Igital Garage, nc. JPY 278,000 1,273,938,386 0.49  to an official exchange listing 258,929,225,385 99.56
Disco Corp. JPY 145200 3,754,171,015 1.44 Total Investments 258,929,225,385 99.56
Keyence Corp. JPY 183,800 7,064,740,982  2.72 Cash 824,277,408  0.32
Maruwa Co. Ltd. JPY 138,800 1,177,155,695  0.45 Other assets/(liabilities) 312,072,182  0.12
Miroku Jyoho Total Net assets
Service Co. Ltd. JPY 313,500 1,030,658,767  0.40 260,065,574,975 100.00
Murata
Manufacturing Co.
Ltd. JPY 1,038,300 6,993,789,595  2.69
NTT Data Corp. JPY 3,709,600 5,439,417,305  2.09
Otsuka Corp. JPY 507,100 2,217,474,961  0.85
Siix Corp. JPY 827,300 1,258,933,756  0.48
TDK Corp. JPY 576,700 7,137,722,534 2.75
TIS, Inc. JPY 385,800 2,478,000,959  0.95
40,496,358,504 15.57
Materials
DIC Corp. JPY 687,500 2,084,746,147  0.80
Fujimori Kogyo Co.
Ltd. JPY 310,000 1,077,544,816  0.41
Hitachi Metals Ltd. JPY 303,700 489,514,464  0.19
JSP Corp. JPY 328,300 642,717,266  0.25
JSR Corp. JPY 1,321,700 2,657,284,570  1.02
KH Neochem Co. Ltd. JPY 68,400 159,597,995  0.06
Kumiai Chemical
Industry Co. Ltd. JPY 625,600 626,644,640 0.24
Kureha Corp. JPY 288,500 1,897,546,180  0.73
Toray Industries, Inc. JPY 7,367,600 5,452,836,359  2.10
15,088,432,437 5.80

The accompanying notes form an integral part of these financial statements.
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Schroder ISF Japanese Equity

Schedule of Investments as at 31 December 2019 (cont)

Forward Currency Exchange Contracts

Unrealised

Currency Amount Gain/(Loss) % of Net
Purchased Purchased Currency Sold Amount Sold Maturity Date Counterparty JPY Assets
Share Class Hedging

EUR 387,114,950 JPY 47,067,010,191 31/01/2020 HSBC 254,530,251 0.10
JPY 34,381 EUR 281 31/01/2020 HSBC 45 -
JPY 153,661,531 usD 1,405,834 31/01/2020 HSBC 441,959 -
SEK 17,977,906 JPY 209,016,666 31/01/2020 HSBC 1,373,167 -
UsD 2 JPY 225 31/01/2020 HSBC - -
g;‘r:(:?au:stid- I(i:;gtc;n NAV Hedged Share Classes Forward Currency Exchange 256,345,422 0.10
Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 256,345,422 0.10
Share Class Hedging

EUR 412 JPY 50,395 31/01/2020 HSBC (66) -
JPY 58,234,184 EUR 478,644 31/01/2020 HSBC (276,013) -
usbD 223,084,906 JPY  24,328,549,146 31/01/2020 HSBC  (14,883,778) (0.01)
::J:r:::ali;id_ Il:?as;i?i:i;AV Hedged Share Classes Forward Currency Exchange (15,159,857) (0.01)
Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (15,159,857) (0.01)
Net Unrealised Gain on Forward Currency Exchange Contracts - Assets 241,185,565 0.09
Financial Futures Contracts

Unrealised

Security Number of Gain/(Loss) % of Net
Description Contracts Currency JPY Assets
TOPIX Index, 12/03/2020 35 JPY (4,450,000) -
Total Unrealised Loss on Financial Futures Contracts - Liabilities (4,450,000) -
Net Unrealised Loss on Financial Futures Contracts - Liabilities (4,450,000) -

The accompanying notes form an integral part of these financial statements.
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Schroder ISF Swiss Equity

Schedule of Investments as at 31 December 2019

Portfolio of Investments

Quantity/ Market % of Quantity/ Market % of
Nominal Value Net Nominal Value Net
Investments Currency Value CHF Assets Investments Currency Value CHF Assets
Transferable securities and money market instruments Roche Holding AG CHE 70 257 22130955  9.95
admitted to an official exchange listing ) ' T ’
Sonova Holding AG CHF 10,900 2,426,340  1.09
Communication Services Tecan Group AG CHF 12,780 3,494,052 1.57
Sunrise Vifor Pharma AG CHF 4,900 873,915  0.39
Communications 53,419,198 24.00
Group AG, Reg. S CHF 11,950 912,383 0.41 -
i Industrials
Swisscom AG CHF 10,610 5,466,272  2.46
ABB Ltd. CHF 229,500 5,390,955  2.43
6,378,655 2.87 . )
- - Belimo Holding AG CHF 318 2,315,040  1.04
Consumer Discretionary i
Bucher Industries AG CHF 2,620 893,420 0.40
Cie Financiere )
Richemont SA CHF 101,600 7,762,240  3.49 Daetwyler Holding
) AG CHF 7,500 1,398,000 0.63
Forbo Holding AG CHF 2,546 4,208,538  1.89 )
DKSH Holding AG CHF 23,694 1,242,750  0.56
Swatch Group AG )
(The) CHF 7,397 2,005,327 0.90 Flughafen Zurich AG CHF 6,230 1,101,464  0.49
Swatch Group AG Implenia AG CHF 30,000 1,184,400  0.53
(The) (Registered) CHF 71,400 3,687,810 1.66 . R
E Schindler Holding AG CHF 20,730 5,128,602 230
17,663,915  7.94 .
Schweiter
Consumer Staples Technologies AG CHF 1,680 2,073,120  0.93
Aryzta AG CHF 1,553,264 1,686,068 0.76 SFS Group AG CHF 25,300 2,378,200 1.07
Nestle SA CHF 202,100 21,382,180  9.60 Stadler Rail AG CHF 34,002 1,649,097 0.74
Orior AG CHF 52,585 4,732,650 2.13 Sulzer AG CHF 21,770 2,362,045  1.06
27,800,898 12.49 Zehnder Group AG CHF 52,372 2,377,689  1.07
Financials 29,494,782 13.25
Baloise Holding AG CHF 26,700 4,691,190  2.11 Information Technology
Banque Cantonale Logitech
Vaudoise CHF 1,914 1,517,802  0.68 International SA CHF 150,000 6,889,500  3.10
Cembra Money Sensirion Holding
Bank AG CHF 27,000 2,843,100 1.28 AG, Reg. S CHF 25,622 1,074,843  0.48
Credit Suisse Group 7,964,343  3.58
AG CHF 355,000 4,678,900 2.10 -
Materials
Julius Baer Group )
Ltd. CHF 104,000 5,192,720 2.33 Givaudan SA CHF 1,790 5,443,390  2.44
Partners Group SIG Combibloc
Holding AG CHF 5,700 5,078,700 2.28 Group AG CHF 253,751 3,907,765 1.76
St Galler Sika AG CHF 8,900 1,632,260  0.73
Kantonalbank AG CHF 1,929 870,944 0.39
. . 10,983,415 4.93
Swiss Life Holding P
AG CHF 17,600 8,585,280  3.86 Utilities
Swiss Re AG CHF 27,300 2,983,890 1.34 BKW AG CHF 45,600 3,264,960  1.47
UBS Group AG CHF 567,000 6,951,420 3.12 3,264,960 1.47
Valiant Holding AG CHF 20,600 2,029,100 0.91 213,339,511 95.84
Zurich Insurance Total Transferable securities and money
Group AG CHF 27,400 10,946,299 4.91 market instruments admitted to an
56,369,345 25.31 OffICIIal exchange listing 213,339,511 95.84
Health Care Total Investments 213,339,511 95.84
. Cash
Galenica AG, Reg. S CHF 42,000 2,522,100  1.13 oth Adiabil : AR e
. ther assets/(liabilities
Novartis AG CHF 237,200 21,971,836  9.87 (233,838) (0.10)

Total Net assets

222,597,727 100.00

The accompanying notes form an integral part of these financial statements.
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Schroder ISF Swiss Equity

Schedule of Investments as at 31 December 2019 (cont)

Forward Currency Exchange Contracts

Unrealised
Currency Amount Gain/(Loss) % of Net
Purchased Purchased Currency Sold Amount Sold Maturity Date Counterparty CHF Assets
Share Class Hedging
CHF 4,024,792 EUR 3,685,403 31/12/2019 HSBC 19,730 0.01
CHF 79,476 GBP 62,235 31/12/2019 HSBC 178 -
CHF 274,649 usb 280,169 31/12/2019 HSBC 2,672 -
CHF 2,675 EUR 2,462 31/01/2020 HSBC 1 -
Unrealised Gain on NAV Hedged Share Classes Forward Currency Exchange 22 581 0.01
Contracts - Assets '
Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 22,581 0.01
Share Class Hedging
EUR 3,685,403 CHF 4,048,336 31/12/2019 HSBC (43,274) (0.02)
GBP 62,235 CHF 79,498 31/12/2019 HSBC (199) -
usb 280,169 CHF 277,575 31/12/2019 HSBC (5,599) -
EUR 2,203,429 CHF 2,399,810 31/01/2020 HSBC (5,729) (0.01)
GBP 61,808 CHF 78,824 31/01/2020 HSBC (167) -
usb 259,570 CHF 253,533 31/01/2020 HSBC (2,081) -
g;\;za;::stesc! t?aslgiﬁ?iel\LAv Hedged Share Classes Forward Currency Exchange (57.,049) (0.03)
Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (57,049) (0.03)
Net Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (34,468) (0.02)

The accompanying notes form an integral part of these financial statements.

D Schroder International Selection Fund Audited Annual Report



Schroder ISF UK Equity

Schedule of Investments as at 31 December 2019

Portfolio of Investments

Quantity/ Market % of
Nominal Value Net
Investments Currency Value GBP Assets
Transferable securities and money market instruments
admitted to an official exchange listing
Communication Services
BT Group plc GBP 1,059,123 2,038,176  1.79
Daily Mail & General
Trust plc'A GBP 149,503 1,239,380 1.09
Euromoney
Institutional
Investor plc GBP 59,077 769,183  0.67
ITV plc GBP 1,229,124 1,855,977  1.63
Pearson plc GBP 451,172 2,873,966  2.52
WPP plc GBP 353,005 3,764,798  3.30
12,541,480 11.00
Consumer Discretionary
Marks & Spencer
Group plc GBP 333,178 711,335 0.62
Next plc GBP 31,499 2,210,600  1.95
Volkswagen AG
Preference EUR 10,127 1,517,740 1.33
4,439,675 3.90
Consumer Staples
Imperial Brands plc GBP 183,904 3,437,166  3.02
Tesco plc GBP 2,270,270 5,793,728  5.07
Wm Morrison
Supermarkets plc GBP 1,309,727 2,616,835 2.30
11,847,729 10.39
Energy
BP plc GBP 1,563,995 7,375,800  6.47
Royal Dutch Shell
plc’A GBP 247,500 5,531,625 4.85
12,907,425 11.32
Financials
Ashmore Group plc GBP 251,729 1,303,956  1.14
Aviva plc GBP 1,085,178 4,543,640  3.99
Barclays plc GBP 950,355 1,707,218 1.50
Legal & General
Group plc GBP 958,588 2,904,522 2.55
Lloyds Banking
Group plc GBP 6,684,431 4,177,769 3.67
Provident Financial
plc GBP 266,162 1,216,627 1.07
Royal Bank of
Scotland Group plc GBP 1,389,637 3,339,298  2.93
Standard Chartered
plc GBP 719,354 5,124,678 4.49
TP ICAP plc GBP 745,529 3,046,977 2.67
27,364,685 24.01

Quantity/ Market % of
Nominal Value Net
Investments Currency Value GBP Assets
Health Care
ConvaTec Group plc,
Reg. S GBP 296,685 588,771  0.52
GlaxoSmithKline plc GBP 384,962 6,848,474  6.00
Sanofi EUR 45,419 3,461,422 3.04
10,898,667 9.56
Industrials
Aggreko plc GBP 186,054 1,549,086  1.36
BAE Systems plc GBP 390,358 2,204,742 1.93
Balfour Beatty plc GBP 1,007,971 2,634,836 2.31
Capita plc GBP 1,390,014 2,281,013 2.00
Chemring Group plc GBP 978,569 2,353,458  2.06
Cobham plc GBP 685,042 1,125,181  0.99
easylet plc GBP 123,550 1,759,970  1.54
Firstgroup plc GBP 899,075 1,127,440  0.99
QinetiQ Group plc GBP 921,775 3,298,111 2.90
Smiths Group plc GBP 201,538 3,399,947  2.99
21,733,784 19.07
Materials
Anglo American plc GBP 189,301 4,113,510  3.61
BHP Group plc GBP 66,795 1,186,814  1.04
South32 Ltd. GBP 1,767,022 2,491,501  2.19
7,791,825 6.84
Utilities
Centrica plc GBP 759,726 678,435  0.60
678,435  0.60
110,203,705 96.69
Total Transferable securities and money
market instruments admitted to an
official exchange listing 110,203,705 96.69

Other transferable securities and money market instruments

Financials

Sole Realisation Co.

plc* GBP 8,301 -

Total Other transferable securities and
money market instruments -

* The security was Fair Valued.

The accompanying notes form an integral part of these financial statements.
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Schroder ISF UK Equity

Schedule of Investments as at 31 December 2019 (cont)

Portfolio of Investments

Quantity/ Market % of
Nominal Value Net
Investments Currency Value GBP Assets

Units of authorised UCITS or other collective investment
undertakings

Financials

Sherborne Investors
Guernsey C Ltd.
Reg. S GBP 1,826,145 1,095,687 0.96

1,095,687 0.96

1,095,687 0.96

Total Units of authorised UCITS or other

collective investment undertakings 1,095,687 0.96
Total Investments 111,299,392 97.65
Cash 3,091,848 2.71

Other assets/(liabilities) (408,467) (0.36)
Total Net assets 113,982,773 100.00

Forward Currency Exchange Contracts

Unrealised

Currency Amount Gain/(Loss) % of Net
Purchased Purchased Currency Sold Amount Sold Maturity Date Counterparty GBP Assets
Share Class Hedging

CHF 119,915 GBP 94,032 31/01/2020 HSBC 116 -
GBP 1,527 EUR 1,791 31/01/2020 HSBC 2 -
GBP 14,706 usb 19,165 31/01/2020 HSBC 215 -
Unrealised Gain on NAV Hedged Share Classes Forward Currency Exchange 333 _
Contracts - Assets

Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 333 -
Share Class Hedging

EUR 280,901 GBP 239,794 31/01/2020 HSBC (689) -
GBP 610 CHF 779 31/01/2020 HSBC (M -
usb 3,427,160 GBP 2,624,951 31/01/2020 HSBC (33,779) (0.03)
g;\:te?;i:stid_ t?as;iﬁ:i;Av Hedged Share Classes Forward Currency Exchange (34,469) (0.03)
Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (34,469) (0.03)
Net Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (34,136) (0.03)

The accompanying notes form an integral part of these financial statements.
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Schroder ISF US Large Cap

Schedule of Investments as at 31 December 2019

Portfolio of Investments

Quantity/ Market % of
Nominal Value Net
Investments Currency Value USD Assets
Transferable securities and money market instruments
admitted to an official exchange listing
Communication Services
Alphabet, Inc. A usD 104,204 139,384,774  5.96
Comcast Corp. ‘A USD 1,663,019 75,065,758  3.20
Facebook, Inc. ‘A USD 439,884 89,831,393  3.83
T-Mobile US, Inc. UsD 433,374 33,800,502  1.44
338,082,427 14.43
Consumer Discretionary
Amazon.com, Inc. usD 11,103 20,459,742  0.87
AutoZone, Inc. usb 40,276 47,620,115  2.03
Booking Holdings,
Inc. uUsb 30,041 61,618,741 2.63
Dick’s Sporting
Goods, Inc. usb 690,672 33,756,255 1.44
Home Depot, Inc.
(The) usb 331,631 71,972,468 3.08
235,427,321 10.05
Consumer Staples
Diageo plc, ADR UsD 302,311 50,948,904 217
Philip Morris
International, Inc. usD 892,731 76,504,637 3.27
127,453,541 5.44
Energy
Cabot Oil & Gas
Corp. usb 986,094 16,870,290 0.72
Chevron Corp. usD 354,918 42,488,163  1.81
59,358,453 2.53
Financials
Bank of America
Corp. UsSD 2,021,988 70,866,291 3.02
Citizens Financial
Group, Inc. usb 665,803 26,823,622 1.14
Discover Financial
Services UsD 560,288 47,242,230 2.02
JPMorgan Chase
& Co. usbD 837,426 115,764,649 4.95
Nasdaq, Inc. USD 381,853 40,850,285  1.74
301,547,077 12.87
Health Care
Anthem, Inc. USD 181,956 55,506,966  2.37
Danaher Corp. USD 433,19 66,216,317  2.83

Quantity/ Market % of
Nominal Value Net
Investments Currency Value USD Assets
HCA Healthcare, Inc. USD 351,596 51,844,202  2.21
Johnson & Johnson usD 425,926 61,854,563  2.64
Medtronic plc USD 456,850 51,589,997  2.20
Merck & Co., Inc. uUsD 621,157 56,569,559  2.41
Thermo Fisher
Scientific, Inc. usD 177,619 57,722,212 2.46
UnitedHealth
Group, Inc. usb 259,030 76,011,901 3.25
477,315,717 20.37
Industrials
Fortive Corp. USD 373,556 28,439,392 1.21
Rockwell
Automation, Inc. uUsD 278,834 56,440,915 2.41
Roper Technologies,
Inc. usD 73,425 26,094,961  1.11
Union Pacific Corp. usD 374,128 67,271,546  2.88
United Technologies
Corp. usD 294,395 44,045,629  1.88
222,292,443  9.49
Information Technology
Adobe, Inc. USD 286,897 94,072,186  4.02
Apple, Inc. usD 153,537 44,689,958  1.91
Broadcom, Inc. usD 70,747 22,125,107  0.94
Micron Technology,
Inc. usD 464,658 24,601,574  1.05
Microsoft Corp. usD 518,543 81,619,883  3.48
Oracle Corp. USD 1,154,725 60,800,000  2.59
Texas Instruments,
Inc. usD 265,012 33,766,232  1.44
Visa, Inc. ‘A usD 520,918 97,797,209  4.18
459,472,149 19.61
Materials
Nutrien Ltd. USD 403,628 19,075,085  0.81
19,075,085  0.81
2,240,024,213 95.60
Total Transferable securities and money
market instruments admitted to an
official exchange listing 2,240,024,213 95.60
Total Investments 2,240,024,213 95.60
Cash 102,461,139 4.37
Other assets/(liabilities) 522,607 0.03

Total Net assets

2,343,007,959 100.00

The accompanying notes form an integral part of these financial statements.
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Schroder ISF US Large Cap

Schedule of Investments as at 31 December 2019 (cont)

Forward Currency Exchange Contracts

Currency Amount

Purchased Purchased Currency Sold Amount Sold Maturity Date Counterparty
Share Class Hedging

EUR 291,182,024 USD 324,659,129 31/01/2020 HSBC
SEK 45,559,109 usb 4,859,629 31/01/2020 HSBC
usD 1 EUR 1 31/01/2020 HSBC

Unrealised Gain on NAV Hedged Share Classes Forward Currency Exchange
Contracts - Assets

Total Unrealised Gain on Forward Currency Exchange Contracts - Assets
Share Class Hedging
usD 314,932 EUR 282,447 31/01/2020

Unrealised Loss on NAV Hedged Share Classes Forward Currency Exchange
Contracts - Liabilities

Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities
Net Unrealised Gain on Forward Currency Exchange Contracts - Assets

HSBC

Unrealised
Gain/(Loss) % of Net
uUsD Assets
3,163,674 0.14
48,107 -
3,211,781 0.14
3,211,781 0.14
(3,056) -
(3,056) -
(3,056) -
3,208,725 0.14

The accompanying notes form an integral part of these financial statements.
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Schroder ISF All China Equity

Schedule of Investments as at 31 December 2019

Portfolio of Investments

Quantity/ Market % of
Nominal Value Net
Investments Currency Value USD Assets
Transferable securities and money market instruments
admitted to an official exchange listing
Communication Services
China Mobile Ltd. HKD 109,500 920,476  1.16
iQIYL, Inc., ADR usb 96,337 2,038,133 258
Mango Excellent
Media Co. Ltd. ‘A CNY 182,070 912,759 1.16
SINA Corp. usD 19,506 722,258 091
Tencent Holdings
Ltd. HKD 81,800 3,931,970 4.97
Weibo Corp., ADR UsD 47,570 2,193,186  2.77
10,718,782 13.55
Consumer Discretionary
Alibaba Group
Holding Ltd., ADR usb 24,088 5,111,299 6.46
Geely Automobile
Holdings Ltd. HKD 419,000 817,145 1.03
Li Ning Co. Ltd. HKD 565,000 1,690,330 214
Man Wah Holdings
Ltd. HKD 1,272,800 904,445 1.14
PRADA SpA HKD 517,400 2,132,706 2.70
Sands China Ltd. HKD 379,600 2,023,598  2.56
SJM Holdings Ltd. R HKD 964,000 1,094,720 1.39
Suofeiya Home
Collection Co. Ltd. ‘A’ CNH 444,206 1,332,334 1.69
Tongcheng-Elong
Holdings Ltd., Reg. S HKD 428,400 766,263 0.97
15,872,840 20.08
Consumer Staples
Chacha Food Co.
Ltd. ‘A CNH 451,600 2,198,411 2.78
China Mengniu
Dairy Co. Ltd. HKD 596,000 2,406,403 3.05
Fu Jian Anjoy Foods
Co. Ltd. ‘A CNY 87,300 744,034  0.94
Opple Lighting Co.
Ltd. ‘A CNH 160,726 646,971 0.82
5,995,819 7.59
Financials
China Life Insurance
Co. Ltd. "H' HKD 516,000 1,430,226 1.81
China Pacific
Insurance Group Co.
Ltd. ‘H’ HKD 289,400 1,138,054 1.44
CITIC Securities Co.
Ltd. ‘H’ HKD 347,000 789,226 1.00
Huatai Securities Co.
Ltd., Reg. S'H’ HKD 861,400 1,518,585 1.92

Quantity/ Market % of
Nominal Value Net
Investments Currency Value USD Assets
Industrial Bank Co.
Ltd. ‘A CNH 403,316 1,144,246 1.45
Ping An Insurance
Group Co. of China
Ltd. ‘A CNH 141,206 1,728,898  2.19
7,749,235 9.81
Health Care
Alphamab
Oncology, Reg. S HKD 294,000 528,597 0.67
Chongging Zhifei
Biological Products
Co. Ltd. 'A CNH 78,300 557,313  0.71
Jiangsu Hengrui
Medicine Co. Ltd. ‘A CNH 44,598 559,484  0.71
Shandong Weigao
Group Medical
Polymer Co. Ltd. 'H’ HKD 1,244,000 1,488,618 1.87
Winning Health
Technology Group
Co. Ltd. ‘A CNH 299,988 644,324  0.82
Wuxi Biologics
Cayman, Inc., Reg. S HKD 38,500 486,049  0.62
4,264,385 5.40
Industrials
China Eastern
Airlines Corp. Ltd. 'H' HKD 1,394,000 770,323  0.97
Eve Energy Co.
Ltd. ‘A CNH 122,600 881,977 1.12
Jiangsu Hengli
Hydraulic Co. Ltd. ‘A CNH 309,500 2,207,044 2.80
Shanghai
International Airport
Co. Ltd. ‘A CNH 70,600 796,870  1.01
Sungrow Power
Supply Co. Ltd. ‘A CNY 137,800 208,160  0.26
Sungrow Power
Supply Co. Ltd. ‘A CNH 650,486 982,518 1.24
Xinjiang Goldwind
Science &
Technology Co.
Ltd. ‘H' HKD 1,216,972 1,409,852  1.78
Zhejiang Sanhua
Intelligent Controls
Co. Ltd.'A CNH 347,220 861,420 1.09
Zhuzhou Kibing
Group Co. Ltd. ‘A CNH 1,172,000 921,831 1.17
9,039,995 11.44
Information Technology
ASM Pacific
Technology Ltd. HKD 96,600 1,336,441 1.69
AVIC Jonhon
Optronic
Technology Co.
Ltd. ‘A CNH 379,154 2,123,706  2.69
Canadian Solar, Inc. UsD 50,347 1,098,463  1.39

The accompanying notes form an integral part of these financial statements.
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Schroder ISF All China Equity

Schedule of Investments as at 31 December 2019 (cont)

Portfolio of Investments

Quantity/ Market % of
Nominal Value Net
Investments Currency Value USD Assets

Transferable securities and money market instruments dealt in
on another regulated market

Consumer Discretionary

Midea Group Co.
Ltd. ‘A CNH 189,486 1,581,176  2.00

1,581,176  2.00

1,581,176  2.00

Total Transferable securities and money
market instruments dealt in on another

regulated market 1,581,176  2.00
Total Investments 77,530,430 98.11
Cash 1,496,553 1.89
Other assets/(liabilities) (6,002) -
Total Net assets 79,020,981 100.00

Quantity/ Market % of
Nominal Value Net
Investments Currency Value USD Assets
JinkoSolar Holding
Co. Ltd., ADR usD 45,876 1,018,192  1.29
Unisplendour Corp.
Ltd. ‘A CNY 148,100 670,989  0.85
Wuhan Jingce
Electronic Group Co.
Ltd. ‘A CNH 53,055 416,596  0.53
Xiamen Faratronic
Co. Ltd.'A CNY 58,400 414115  0.52
Xiamen Faratronic
Co. Ltd. ‘A CNH 108,500 769,320  0.97
ZTE Corp.'H' HKD 462,200 1,411,300  1.79
9,259,122 11.72
Materials
China Jushi Co.
Ltd. ‘A CNH 266,400 416,036  0.53
China Resources
Cement Holdings
Ltd. HKD 614,000 780,951 0.99
Shandong Gold
Mining Co. Ltd., Reg.
S'H HKD 1,372,400 3,274,433 4.4
Shandong Sinocera
Functional Material
Co. Ltd.'A CNH 731,100 2,393,460 3.03
6,864,880 8.69
Real Estate
China Overseas
Land & Investment
Ltd. HKD 492,000 1,912,924 2.42
China Vanke Co.
Ltd. ‘A CNH 183,300 844,912 1.07
Poly Developments
and Holdings Group
Co. Ltd. ‘A CNH 709,200 1,644,799  2.08
Poly Property
Development Co.
Ltd., Reg. S'H’ HKD 164,400 987,036 1.25
5,389,671 6.82
Utilities
Shenzhen Gas Corp.
Ltd. ‘A CNY 351,500 394,358  0.50
Shenzhen Gas Corp.
Ltd. ‘A CNH 356,700 400,167  0.51
794,525 1.01
75,949,254 96.11
Total Transferable securities and money
market instruments admitted to an
official exchange listing 75,949,254 96.11

The accompanying notes form an integral part of these financial statements.
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Schroder ISF Asia Pacific Cities Real Estate

Schedule of Investments as at 31 December 2019

Portfolio of Investments

Quantity/ Market % of
Nominal Value Net
Investments Currency Value USD Assets
Transferable securities and money market instruments
admitted to an official exchange listing
Consumer Discretionary
Galaxy
Entertainment
Group Ltd. HKD 49,000 363,301 1.84
Wynn Macau Ltd. HKD 51,600 127,546  0.65
490,847 249
Industrials
A-Living Services Co.
Ltd., Reg. S'H’ HKD 154,750 539,117 2.73
Greentown Service
Group Co. Ltd.,
Reg. S HKD 266,000 300,541 1.52
Japan Airport
Terminal Co. Ltd. JPY 4,600 256,294 1.30
SATS Ltd. SGD 63,200 238,155  1.21
Sydney Airport AUD 30,368 186,582  0.94
Transurban Group AUD 50,133 532,702  2.70
2,053,391 10.40
Information Technology
21Vianet Group,
Inc., ADR usb 44,978 287,905 1.46
Beijing Sinnet
Technology Co.
Ltd. ‘A CNH 99,000 283,325 1.43
GDS Holdings Ltd.,
ADR usb 12,381 639,887 3.24
NEXTDC Ltd. AUD 60,118 284,575  1.44
1,495,692 7.57
Real Estate
Arena REIT AUD 185,095 379,470  1.92
Ayala Land, Inc. PHP 443,090 396,701  2.01
Capitaland Ltd. SGD 136,100 376,563  1.91
CK Asset Holdings
Ltd. HKD 79,500 569,903  2.89
Dexus, REIT AUD 71,120 589,686  2.99
Fortune Real Estate
Investment Trust HKD 223,400 261,976 1.33
GLP J-Reit, REIT JPY 336 415,195  2.10
Goodman Group,
REIT AUD 63,683 607,739  3.08
Hang Lung
Properties Ltd. HKD 67,000 148,168  0.75
Hongkong Land
Holdings Ltd. usD 74,400 430,081 2.18
Hulic Co. Ltd. JPY 39,100 470,787 238

Quantity/ Market % of
Nominal Value Net
Investments Currency Value USD Assets
Hysan Development
Co. Ltd. HKD 76,000 301,639 1.53
Ingenia
Communities
Group, REIT AUD 142,351 492,928  2.50
Japan Real Estate
Investment Corp.,
REIT JPY 82 540,617 2.74
Link REIT HKD 81,500 860,506  4.35
Logan Property
Holdings Co. Ltd. HKD 180,000 305,185 1.55
Mitsubishi Estate
Co. Ltd. JPY 69,100 1,320,830  6.68
Mitsui Fudosan Co.
Ltd. JPY 46,000 1,124,619  5.68
Mori Hills REIT
Investment Corp. JPY 62 102,511 0.52
Nippon Building
Fund, Inc., REIT JPY 111 807,825 4.08
Nippon Prologis
REIT, Inc. JPY 255 645,427  3.27
Nomura Real Estate
Master Fund, Inc.,
REIT JPY 368 625,643 3.17
Orix JREIT, Inc., REIT JPY 339 730,401 3.70
Scentre Group, REIT AUD 58,477 159,458  0.81
Sun Hung Kai
Properties Ltd. HKD 51,000 779,695  3.95
Swire Properties
Ltd. HKD 174,900 574,033 291
Times China
Holdings Ltd. HKD 171,958 341,790 1.73
Times
Neighborhood
Holdings Ltd., Reg. S HKD 63,230 39,711 0.20
United Urban
Investment Corp.,
REIT JPY 385 717,780 3.63
UOL Group Ltd. SGD 65,900 402,413 2.04
15,519,280 78.58
19,559,210 99.04
Total Transferable securities and money
market instruments admitted to an
official exchange listing 19,559,210 99.04
Total Investments 19,559,210 99.04
Cash 204,366  1.03
Other assets/(liabilities) (14,094) (0.07)

Total Net assets

19,749,482 100.00

The accompanying notes form an integral part of these financial statements.
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Schroder ISF Asia Pacific ex-Japan Equity

Schedule of Investments as at 31 December 2019

Portfolio of Investments

Quantity/ Market % of
Nominal Value Net
Investments Currency Value USD Assets
Transferable securities and money market instruments
admitted to an official exchange listing
Communication Services
China Mobile Ltd. HKD 85,500 718,728  0.86
NAVER Corp. KRW 4,944 797,347  0.95
NCSoft Corp. KRW 2,248 1,054,447  1.25
SINA Corp. usD 21,062 779,873  0.93
Tencent Holdings
Ltd. HKD 100,900 4,850,070 5.77
Weibo Corp., ADR usD 16,678 768,929  0.92
Zee Entertainment
Enterprises Ltd. INR 53,323 217,918 0.26
9,187,312 10.94
Consumer Discretionary
Alibaba Group
Holding Ltd., ADR usD 24,858 5,274,688 6.29
China International
Travel Service Corp.
Ltd. ‘A CNH 86,487 1,102,724 1.31
New Oriental
Education &
Technology Group,
Inc.,, ADR usb 7,679 941,859 1.12
Sands China Ltd. HKD 134,000 714,337  0.85
Vipshop Holdings
Ltd., ADR usb 79,330 1,141,704 1.36
9,175,312 10.93
Consumer Staples
Anhui Kouzi
Distillery Co. Ltd. ‘A CNH 126,628 995,823 1.19
Britannia Industries
Ltd. INR 20,069 851,228 1.01
China Mengniu
Dairy Co. Ltd. HKD 419,000 1,691,750 2.02
Marico Ltd. INR 98,589 471,634  0.56
4,010,435 4.78
Energy
China Petroleum &
Chemical Corp. 'H’ HKD 1,790,000 1,075,851 1.29
CNOOC Ltd. HKD 153,000 253,819 0.30
Woodside
Petroleum Ltd. AUD 22,420 539,687 0.64
1,869,357 2.23

Quantity/ Market % of
Nominal Value Net
Investments Currency Value USD Assets
Financials
AIA Group Ltd. HKD 281,000 2,942,771 3.51
ASX Ltd. AUD 8,132 445,427  0.53
Australia & New
Zealand Banking
Group Ltd. AUD 62,526 1,077,927 1.28
Bandhan Bank Ltd.,
Reg. S INR 130,114 926,391 1.10
Bangkok Bank PCL THB 164,600 886,107  1.06
Bank of the
Philippine Islands PHP 811,300 1,397,937 1.67
BOC Hong Kong
Holdings Ltd. HKD 219,000 758,885  0.90
China Construction
Bank Corp. ‘H’ HKD 627,000 540,831 0.64
China Pacific
Insurance Group Co.
Ltd. ‘H’ HKD 451,600 1,775,898  2.12
DBS Group Holdings
Ltd. SGD 25,800 495,780  0.59
Hana Financial
Group, Inc. KRW 36,764 1,168,925 1.39
HDFC Bank Ltd. INR 123,028 2,191,260  2.61
ICICI Bank Ltd., ADR usbD 54,491 822,619  0.98
ICICI Bank Ltd. INR 136,111 1,026,993 1.22
IndusInd Bank Ltd. INR 40,485 855,776  1.02
Industrial &
Commercial Bank of
China Ltd. ‘H’ HKD 509,000 391,394  0.47
National Australia
Bank Ltd. AUD 88,043 1,518,648  1.81
Oversea-Chinese
Banking Corp. Ltd. SGD 92,812 756,703  0.90
Ping An Insurance
Group Co. of China
Ltd. ‘H’ HKD 88,500 1,044,389 1.24
Samsung Fire &
Marine Insurance
Co. Ltd. KRW 1,577 330,797 0.39
United Overseas
Bank Ltd. SGD 14,400 282,421 0.34
Westpac Banking
Corp. AUD 64,650 1,096,439  1.31
22,734,318 27.08
Health Care
CSL Ltd. AUD 11,185 2,153,875  2.56
ResMed, Inc., CDI AUD 64,076 978,560 1.17
Shandong Weigao
Group Medical
Polymer Co. Ltd. ‘H’ HKD 932,000 1,115,268  1.33
Sinopharm Group
Co. Ltd. 'H' HKD 163,200 594,985 0.71
4,842,688 5.77

The accompanying notes form an integral part of these financial statements.
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Schroder ISF Asia Pacific ex-Japan Equity

Schedule of Investments as at 31 December 2019 (cont)

Portfolio of Investments

Quantity/ Market % of
Nominal Value Net
Investments Currency Value USD Assets
Land & Houses PCL,
NVDR THB 2,703,500 889,019  1.06
Lendlease Group AUD 90,785 1,116,941  1.33
Sun Hung Kai
Properties Ltd. HKD 39,000 596,373 0.71
Swire Properties
Ltd. HKD 375,600 1,245,647  1.48
UOL Group Ltd. SGD 69,500 429,424 051
8,136,883 9.69
Utilities
Contact Energy Ltd. NZD 200,170 962,947 1.15
962,947 1.15
81,145,103 96.66
Total Transferable securities and money
market instruments admitted to an
official exchange listing 81,145,103 96.66
Total Investments 81,145,103 96.66
Cash 2,032,107 2.42
Other assets/(liabilities) 771,056  0.92
Total Net assets 83,948,266 100.00

Quantity/ Market % of
Nominal Value Net
Investments Currency Value USD Assets
Industrials
Brambles Ltd. AUD 69,182 567,324  0.68
Jardine Strategic
Holdings Ltd. usD 19,400 594,314 0.71
Larsen & Toubro
Ltd. INR 24,163 439,249 0.52
Zhuzhou CRRC
Times Electric Co.
Ltd. ‘H’ HKD 195,300 706,135 0.84
2,307,022 2.75
Information Technology
ASE Technology
Holding Co. Ltd. TWD 394,000 1,091,829 1.30
ASM Pacific
Technology Ltd. HKD 39,200 542,324 0.65
Infosys Ltd. INR 72,011 736,699  0.88
Novatek
Microelectronics
Corp. TWD 197,000 1,437,419 1.71
Samsung Electronics
Co. Ltd. KRW 76,120 3,667,111 4.37
Taiwan
Semiconductor
Manufacturing Co.
Ltd. TWD 345,000 3,806,128 4.52
Tech Mahindra Ltd. INR 49,172 524,915  0.63
Zhen Ding
Technology Holding
Ltd. TWD 95,000 452,450 0.54
12,258,875 14.60
Materials
BHP Group Ltd. AUD 57,316 1,562,886  1.86
Incitec Pivot Ltd. AUD 466,954 1,039,146  1.24
James Hardie
Industries plc, CDI AUD 91,072 1,774,523 2.12
LG Chem Ltd. KRW 2,704 742,664  0.88
Rio Tinto Ltd. AUD 7,681 540,735 0.64
5,659,954 6.74
Real Estate
Ascendas Real
Estate Investment
Trust SGD 225,156 497,061 0.59
Ayala Land, Inc. PHP 454,090 405,086  0.48
China Resources
Land Ltd. HKD 320,000 1,590,108 1.90
Fortune Real Estate
Investment Trust HKD 691,000 805,787 0.96
Hongkong Land
Holdings Ltd. usbD 97,700 561,437 0.67

The accompanying notes form an integral part of these financial statements.
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Schroder ISF Asian Dividend Maximiser

Schedule of Investments as at 31 December 2019

Portfolio of Investments

Quantity/ Market % of
Nominal Value Net
Inv