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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.

This report covers the year from 1 January 2021 to 31 December 2021. 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 2021, the last working day of the year
and 30 December 2021 for Schroder ISF EURO Equity, Schroder ISF European Large Cap, Schroder ISF Italian Equity, Schroder ISF Japanese Equity, Schroder
ISF Swiss Equity, Schroder ISF European Dividend Maximiser, Schroder ISF European Innovators, Schroder ISF European Smaller Companies, Schroder ISF
European Special Situations, Schroder ISF European Sustainable Equity, Schroder ISF Japanese Opportunities, Schroder ISF Japanese Smaller Companies,
Schroder ISF Sustainable Swiss Equity, Schroder ISF Swiss Small & Mid Cap Equity, Schroder ISF Taiwanese Equity and Schroder ISF Japan DGF. At the date
of this report, 138 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 Sub-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: FFL; Sponsoring entity:
Schroder Investment Management (Europe) S.A.; Sponsoring entity GIIN: 4RIMT7.00000.SP.442

For sub-funds registered in the UK, as required by the Financial Conduct Authority (FCA), Schroders entered into the Temporary Permissions Regime (TPR).
This regime allows registered sub-funds to be distributed and marketed in the UK/to UK investors post Brexit.

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

Introduction
The directors of the Company submit their report and the audited financial statements for the year ended 31 December 2021.

Activities during the year

On 31 December 2021, the total net assets of the Company were EUR 131,837,791,492 compared to EUR 108,778,639,043 on 31 December 2020,
representing an increase of 21.2%.

1. New Sub-Funds

During the year under review, 15 new Sub-Funds were made available for investment within the Company:

Sub-Fund Base

Sub-Fund Currency Launch Date
Schroder ISF BlueOrchard Emerging Markets Climate Bond usbD 17 June 2021
Schroder ISF Carbon Neutral Credit EUR 23 June 2021
Schroder ISF Carbon Neutral Credit 2040 EUR 2 December 2021
Schroder ISF China A All Cap usbD 15 October 2021
Schroder ISF Commodity usb 22 February 2021
Schroder ISF Digital Infrastructure usD 9 November 2021
Schroder ISF Emerging Markets Equity Impact usb 7 July 2021
Schroder ISF Emerging Markets Local Currency Bond usb 2 December 2021
Schroder ISF Global Climate Leaders usb 5 October 2021
Schroder ISF Global Sustainable Food and Water usbD 5 October 2021
Schroder ISF Global Sustainable Value usbD 2 December 2021
Schroder ISF Social Impact Credit usb 9 November 2021
Schroder ISF Sustainable Emerging Markets Synergy usb 28 June 2021
Schroder ISF Sustainable Global Growth and Income usb 14 July 2021
Schroder ISF Sustainable US Dollar Short Duration Bond usbD 9 November 2021

2. New share classes

In addition to the 173 share classes launched in new Sub-Funds on launch dates, the following share classes were also made available during the year under
review:

Share Class Sub-Fund Base
Sub-Fund and Share Class Currency Currency Launch Date
Schroder ISF Asian Opportunities
Class C Acc GBP GBP usD 28 January 2021
Schroder ISF Japanese Equity
Class A Acc EUR EUR JPY 24 September 2021
Class A Dis EUR AV EUR JPY 24 September 2021
Schroder ISF Asian Equity Yield
Class A Dis SGD Hedged MV SGD usb 25 August 2021
Schroder ISF China A
Class A Acc EUR Hedged EUR usD 14 January 2021
Class C Acc EUR Hedged EUR usD 14 January 2021
Schroder ISF China Opportunities
Class A Acc EUR EUR usD 15 June 2021
Class A Acc RMB Hedged RMB usD 14 January 2021
Class A Dis AV usbD usD 25 August 2021
Class K1 Acc usb usD 15 July 2021
Class K1 Acc CNH Hedged CNH usb 25 August 2021
Class K1 Acc EUR EUR usb 25 August 2021
Class K1 Acc HKD HKD usbD 25 August 2021
Class K1 Acc SGD Hedged SGD usbD 25 August 2021
Class K1 Dis AV usb usb 25 August 2021
Class K1 Dis GBP Hedged AV GBP usb 25 August 2021
Schroder ISF Emerging Markets Value
Class E Acc usb usb 15 July 2021
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Directors’ Report (continued)

2. New share classes (continued)

Sub-Fund and Share Class

Schroder ISF European Innovators
Class B Acc

Schroder ISF European Sustainable Equity
Class A Acc USD Hedged

Class A Dis SV

Class A Dis USD SV

Class A1 Acc

Class A1 Acc USD Hedged

Class C Dis GBP SV

Class C Dis SV

Class C Dis USD SV

Class S Dis SV

Class X Dis GBP

Schroder ISF Global Cities

Class A Acc HKD

Class C Acc USD Hedged
Schroder ISF Global Climate Change Equity
Class A Acc HKD

Class C Acc EUR Hedged
Schroder ISF Global Disruption
Class A Acc SGD

Class U Acc

Class X Acc

Schroder ISF Global Energy Transition
Class A Acc EUR

Class A Acc SGD Hedged

Class A Dis EUR QV

Schroder ISF Global Equity Yield
Class S Dis GBP QV

Schroder ISF Global Gold

Class A Acc HKD

Schroder ISF Global Recovery
Class C Acc EUR

Class S Dis GBP AV

Class X Acc

Class X1 Acc

Schroder ISF Global Sustainable Growth
Class A Acc EUR

Class A Dis EUR AV

Class C Acc GBP

Class C Acc SGD

Class C Dis QV

Class I Acc

Class I Dis QV

Class IZ Acc EUR

Class U Acc

Class X Acc JPY

Class X Dis JPY

Schroder ISF Greater China
Class A Dis EUR QV

Class C Acc SGD

Class X Acc

Share Class
Currency

EUR

usb
EUR
usb
EUR
usbD
GBP
EUR
usD
EUR
GBP

HKD
usD

HKD
EUR

SGD
usbD
usbD

EUR
SGD
EUR

GBP

HKD

EUR
GBP
usb
usb

EUR
EUR
GBP
SGD
usD
usD
usD
EUR
usD
JPY
JPY

EUR
SGD
usb

Sub-Fund Base
Currency

EUR

EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR

usb
usb

usb
usb

usb
usb
usb

usb
usb
usb

usb

usD

usD
usD
usD
usD

usD
usD
usD
usbD
usD
usD
usD
usbD
usbD
usD
usbD

usbD
usbD
usbD

Launch Date

11 March 2021

11 March 2021
11 March 2021
11 March 2021
11 March 2021
11 March 2021
11 March 2021
11 March 2021
11 March 2021
11 March 2021

19 April 2021

14 January 2021
7 December 2021

14 January 2021
14 January 2021

15 June 2021
19 April 2021
26 May 2021

20 October 2021
19 April 2021
20 October 2021

13 May 2021

14 January 2021

7 December 2021
13 May 2021

11 March 2021

11 February 2021

23 September 2021
23 September 2021
2 August 2021

11 February 2021
15 July 2021

11 March 2021

11 March 2021

14 January 2021

19 April 2021

19 April 2021

19 April 2021

20 October 2021
11 February 2021
11 February 2021
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Directors’ Report (continued)

2. New share classes (continued)

Sub-Fund and Share Class

Schroder ISF Healthcare Innovation
Class A Acc EUR

Class A Acc RMB Hedged

Class A Acc SGD

Class A Dis EUR QV

Schroder ISF Hong Kong Equity

Class C Acc GBP Hedged

Schroder ISF Indian Equity

Class A Acc EUR

Class A Dis EUR AV

Schroder ISF Indian Opportunities

Class F Acc SGD

Schroder ISF Latin American

Class A Dis EUR AV

Schroder ISF Smart Manufacturing
Class A Acc SGD

Schroder ISF Global Equity Alpha

Class A Acc GBP

Class A Dis EUR AV

Schroder ISF Emerging Markets Multi-Asset
Class A Acc EUR

Class A Dis EUR QV

Schroder ISF Global Target Return

Class A Dis SGD Hedged QF

Class A1 Acc

Class AX Dis SGD Hedged

Schroder ISF Multi-Asset Growth and Income
Class I Acc

Class I Dis MF

Schroder ISF Sustainable Multi-Asset Income
Class A Acc GBP Hedged

Class A Dis GBP Hedged MF

Class A Dis QV

Class C Acc GBP Hedged

Class C Dis GBP Hedged MF

Schroder ISF Global Bond

Class A Acc SEK Hedged

Class C Acc SEK Hedged

Schroder ISF US Dollar Bond

Class A Acc EUR

Class A Dis EUR QV

Schroder ISF Alternative Securitised Income
Class C Acc NOK Hedged

Schroder ISF Asian Local Currency Bond
Class IZ Acc EUR Hedged

Schroder ISF China Local Currency Bond
Class B Acc EUR

Schroder ISF Global Credit Income

Class A Acc HKD

Class A Acc HKD Hedged

Class A Dis CHF Hedged MV
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Share Class
Currency

EUR
RMB
SGD
EUR

GBP

EUR
EUR

SGD

EUR

SGD

GBP
EUR

EUR
EUR

SGD
usb
SGD

usb
usb

GBP
GBP
EUR
GBP
GBP

SEK
SEK

EUR
EUR

NOK
EUR
EUR
HKD

HKD
CHF

Sub-Fund Base
Currency

usbD
usbD
usbD
usb

HKD

usbD
usbD

usbD

usbD

usb

usb
usb

usb
usb

usb
usb
usb

usb
usb

EUR
EUR
EUR
EUR
EUR

usb
usb

usb
usb

usb
usbD
RMB
usb

usb
usb

Launch Date

20 October 2021
14 January 2021

15 June 2021
20 October 2021

19 April 2021

23 September 2021
23 September 2021

14 May 2021

23 September 2021

15 June 2021

19 April 2021
25 August 2021

23 September 2021
23 September 2021

14 January 2021
25 August 2021
14 January 2021

23 September 2021
14 January 2021

14 January 2021
14 January 2021
14 January 2021
14 January 2021
14 January 2021

19 April 2021
19 April 2021

23 September 2021
23 September 2021

11 March 2021
20 October 2021
13 May 2021

14 January 2021

12 April 2021
12 April 2021



Directors’ Report (continued)

2. New share classes (continued)

Share Class Sub-Fund Base
Sub-Fund and Share Class Currency Currency Launch Date
Schroder ISF Global Credit Income (continued)
Class A Dis EUR Hedged MV EUR usD 12 April 2021
Class A Dis GBP Hedged MV GBP usbD 12 April 2021
Class A Dis HKD Hedged MV HKD usb 12 April 2021
Class A Dis SGD Hedged MV SGD usb 12 April 2021
Class Y Acc usb usD 12 April 2021
Class Y Acc CHF Hedged CHF usD 12 April 2021
Class Y Acc EUR Hedged EUR usD 12 April 2021
Class Y Acc GBP Hedged GBP usD 12 April 2021
Class Y Acc HKD Hedged HKD usD 12 April 2021
Class Y Acc SGD Hedged SGD usD 12 April 2021
Class Y Dis CHF Hedged MV CHF usD 12 April 2021
Class Y Dis EUR Hedged MV EUR usD 12 April 2021
Class Y Dis GBP Hedged MV GBP usD 12 April 2021
Class Y Dis HKD Hedged MV HKD usb 12 April 2021
Class Y DisM usbD usD 25 August 2021
Class Y Dis MV usD usbD 12 April 2021
Class Y Dis SGD Hedged SGD usb 12 April 2021
Class Y Dis SGD Hedged MV SGD usb 25 August 2021
Schroder ISF Global Sustainable Convertible Bond
Class C Acc USD Hedged usb EUR 14 January 2021
Schroder ISF Strategic Credit
Class C Dis CHF Hedged SV CHF GBP 20 October 2021
Schroder ISF Sustainable EURO Credit
Class X Acc EUR EUR 13 May 2021

3. Sub-Fund liquidations
During the year under review, 2 Sub-Funds were liquidated:

Sub-Fund Base

Sub-Fund Currency Liquidation Date
Schroder ISF QEP Global Value Plus uUsD 14 June 2021
Schroder ISF QEP Global Equity Market Neutral usb 20 April 2021

4. Share class liquidations
In addition to the 26 share classes within the above liquidated Sub-Funds, the following share classes were also liquidated during the year under review:

Share Class Sub-Fund Base
Sub-Fund and Share Class Currency Currency Liquidation Date
Schroder ISF EURO Equity
Class Z Dis EUR EUR 30 November 2021
Schroder ISF European Large Cap
Class C Dis GBP GBP EUR 30 November 2021
Class Z Dis EUR EUR 30 November 2021
Schroder ISF UK Equity
Class CN Acc EUR Hedged EUR GBP 30 November 2021
Schroder ISF US Large Cap
Class I Acc EUR Hedged EUR usD 30 November 2021
Class Z Acc EUR Hedged EUR usD 30 November 2021
Schroder ISF All China Equity
Class X Acc EUR EUR usD 30 November 2021
Schroder ISF Asian Dividend Maximiser
Class I Acc usb usb 30 November 2021
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4. Share class liquidations (continued)

Share Class Sub-Fund Base
Sub-Fund and Share Class Currency Currency Liquidation Date
Schroder ISF Asian Equity Yield
Class I Acc EUR Hedged EUR usb 30 November 2021
Schroder ISF Asian Smaller Companies
Class X Acc usD usb 30 November 2021
Schroder ISF Emerging Europe
Class I Dis EUR EUR 30 November 2021
Class IZ Acc USD usb EUR 22 January 2021
Schroder ISF Emerging Markets
Class AT Acc SEK SEK usD 30 November 2021
Class I Acc AUD AUD usD 30 November 2021
Class I Dis GBP GBP usD 30 November 2021
Class S Dis GBP GBP usD 30 November 2021
Schroder ISF European Dividend Maximiser
Class AX Dis EUR EUR 6 December 2021
Class I Acc EUR EUR 30 November 2021
Class I Dis EUR EUR 6 December 2021
Schroder ISF European Innovators
Class A Dis GBP Hedged GBP EUR 30 November 2021
Schroder ISF European Smaller Companies
Class Z Dis EUR EUR 30 November 2021
Schroder ISF European Special Situations
Class Z Dis GBP GBP EUR 30 November 2021
Schroder ISF European Sustainable Value
Class I Acc EUR EUR 30 November 2021
Class S Dis EUR EUR 30 November 2021
Schroder ISF European Value
Class Z Dis EUR EUR 30 November 2021
Schroder ISF Global Cities
Class I Acc EUR Hedged EUR usD 30 November 2021
Class Z Acc EUR EUR usD 30 November 2021
Schroder ISF Global Dividend Maximiser
Class I Dis usD usD 6 December 2021
Class Z Dis GBP Hedged GBP usbD 30 November 2021
Schroder ISF Global Energy
Class S Dis GBP GBP usD 30 November 2021
Schroder ISF Global Equity Yield
Class A Dis SGD Hedged SGD usb 6 December 2021
Schroder ISF Global Gold
Class C Acc RMB Hedged RMB usD 30 November 2021
Schroder ISF Global Recovery
Class E Dis AV usbD usD 30 November 2021
Schroder ISF Global Smaller Companies
Class Z Acc usD usD 30 November 2021
Schroder ISF Japanese Opportunities
Class I Acc EUR Hedged EUR JPY 30 November 2021
Schroder ISF Japanese Smaller Companies
Class S Acc JPY JPY 30 November 2021
Class S Dis JPY JPY 30 November 2021
Schroder ISF Middle East
Class IZ Acc usD usD 29 July 2021
Class ) Acc JPY JPY uUsD 29 July 2021
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Directors’ Report (continued)

4. Share class liquidations (continued)

Sub-Fund and Share Class

Schroder ISF Taiwanese Equity

Class Z Dis

Schroder ISF Global Equity Alpha

Class I Acc GBP

Class X Acc

Schroder ISF QEP Global Active Value
Class A Acc EUR Hedged

Class B Acc EUR Hedged

Class C Acc EUR Hedged

Class I Acc EUR

Schroder ISF QEP Global Core

Class I Acc CHF

Class IA Dis

Schroder ISF QEP Global Emerging Markets
Class I Dis

Class I Dis EUR

Class IZ Dis EUR

Schroder ISF QEP Global Quality

Class I Dis GBP

Class S Acc

Class S Acc EUR

Class S Dis GBP

Schroder ISF Cross Asset Momentum Component
Class C Acc

Class C Acc EUR Hedged

Class I Acc EUR Hedged

Class IZ Acc

Schroder ISF Emerging Markets Multi-Asset
Class AX Dis SGD Hedged

Schroder ISF Global Diversified Growth
Class A1 Acc GBP Hedged

Class C Acc JPY Hedged

Schroder ISF Global Multi-Asset Balanced
Class C Acc SEK Hedged

Class I Dis

Schroder ISF Global Multi-Asset Income
Class A Dis SEK Hedged

Class A1 Acc PLN Hedged

Class C Acc SEK Hedged

Class I Acc GBP Hedged

Class X Dis

Class Z Acc GBP Hedged

Schroder ISF Global Target Return

Class C Acc RMB Hedged

Class C Dis RMB Hedged

Schroder ISF Multi-Asset Growth and Income
Class A Dis AUD Hedged

Class B Dis EUR Hedged

Schroder ISF Multi-Asset Total Return
Class IA Acc EUR Hedged

Class X Dis GBP Hedged QV

Share Class Sub-Fund Base
Currency Currency Liquidation Date
uUsD uUsD 30 November 2021
GBP usD 30 November 2021
usD uUsD 30 November 2021
EUR usb 22 January 2021
EUR usD 22 January 2021
EUR usbD 22 January 2021
EUR usD 30 November 2021
CHF usD 30 November 2021
usD usD 30 November 2021
usb usD 30 November 2021
EUR usD 30 November 2021
EUR UsD 26 March 2021
GBP usD 30 November 2021
usD usD 30 November 2021
EUR uUsD 30 November 2021
GBP uUsD 30 November 2021
usD UsD 24 March 2021
EUR usD 26 May 2021
EUR uUsD 30 November 2021
usD usD 26 May 2021
SGD usD 6 December 2021
GBP EUR 30 November 2021
JPY EUR 30 November 2021
SEK EUR 30 November 2021
EUR EUR 30 November 2021
SEK usD 30 November 2021
PLN uUsD 30 November 2021
SEK UsD 30 November 2021
GBP uUsD 30 November 2021
usD usD 6 December 2021
GBP uUsD 30 November 2021
RMB usD 30 November 2021
RMB usD 6 December 2021
AUD uUsD 6 December 2021
EUR usb 30 November 2021
EUR UsD 30 November 2021
GBP uUsD 30 November 2021
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4. Share class liquidations (continued)

Sub-Fund and Share Class

Schroder ISF Sustainable Conservative
Class A Acc SEK Hedged

Schroder ISF Emerging Markets Debt Absolute Return
Class I Acc CHF Hedged

Class I Dis EUR Hedged

Class S Acc EUR Hedged

Schroder ISF EURO Credit Absolute Return
Class I Dis

Schroder ISF European Alpha Absolute Return
Class A Dis SV

Class AT Acc USD Hedged

Class C Acc CHF Hedged

Class C Dis USD Hedged

Schroder ISF Global Bond

Class Z Acc EUR Hedged

Schroder ISF US Dollar Bond

Class Z Acc EUR Hedged

Schroder ISF Asian Bond Total Return
Class Z Acc EUR

Schroder ISF Emerging Market Bond

Class C Acc SEK Hedged

Class E Acc

Class E Acc EUR Hedged

Class I Dis

Schroder ISF Emerging Markets Hard Currency
Class E Acc

Class E Acc EUR Hedged

Class I Dis

Schroder ISF EURO Corporate Bond

Class S Acc

Class S Dis

Schroder ISF EURO Credit Conviction

Class I Dis

Schroder ISF EURO High Yield

Class I Dis

Schroder ISF Global Conservative Convertible Bond
Class I Acc CHF Hedged

Class I Acc EUR Hedged

Schroder ISF Global Convertible Bond
Class I Dis EUR Hedged

Class S Dis GBP Hedged QV

Schroder ISF Global Corporate Bond

Class I Dis CAD Hedged

Class S Acc

Class S Acc EUR

Class S Dis

Class Z Acc AUD Hedged

Class Z Dis RMB Hedged

Schroder ISF Global Credit Income

Class A1 Acc EUR Hedged
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Share Class
Currency

SEK

CHF
EUR
EUR

EUR

EUR
usbD
CHF
usbD

EUR

EUR

EUR

SEK
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EUR
usb

usb
EUR
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EUR
EUR

EUR

EUR

CHF
EUR

EUR
GBP

CAD
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EUR
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AUD
RMB

EUR

Sub-Fund Base
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usD
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usD

EUR
EUR

EUR

EUR

usD
usD

usD
usD

usD
usD
usD
usD
usD
usD

usD

Liquidation Date

30 November 2021

30 November 2021
30 November 2021
30 November 2021

30 November 2021

30 November 2021
30 November 2021
30 November 2021
30 November 2021

30 November 2021

30 November 2021

30 November 2021

30 November 2021
30 November 2021
30 November 2021
30 November 2021

30 November 2021
30 November 2021
30 November 2021

30 November 2021
30 November 2021

30 November 2021

30 November 2021

30 November 2021
30 November 2021

30 November 2021
30 November 2021

30 November 2021
30 November 2021
30 November 2021
30 November 2021
30 November 2021

6 December 2021

30 November 2021



Directors’ Report (continued)

4. Share class liquidations (continued)

Share Class Sub-Fund Base
Sub-Fund and Share Class Currency Currency Liquidation Date
Schroder ISF Global High Yield
Class I Dis GBP Hedged GBP usb 30 November 2021
Class S Acc EUR EUR usb 30 November 2021
Class S Dis EUR EUR usD 30 November 2021
Class S Dis GBP GBP usD 30 November 2021
Class Z Acc EUR Hedged EUR usb 30 November 2021
Class Z Dis EUR Hedged EUR usbD 30 November 2021
Schroder ISF Global Multi Credit
Class C Acc SEK Hedged SEK usD 30 November 2021
Class I Dis EUR Hedged EUR usD 30 November 2021
Class I Dis GBP Hedged GBP usD 30 November 2021
Schroder ISF Securitised Credit
Class C Dis EUR Hedged EUR usD 30 November 2021
Class IZ Dis GBP Hedged GBP usD 8 March 2021
Schroder ISF Strategic Bond
Class C Acc SEK Hedged SEK usD 30 November 2021
Class I Dis GBP Hedged GBP usbD 30 November 2021
Class J Dis uUsD uUsD 6 December 2021
Class S Dis usD usb 30 November 2021
Schroder ISF Strategic Credit
Class C Dis SEK Hedged SEK GBP 30 November 2021
Class Y Acc GBP GBP 30 November 2021
5. Hard closures
During the year under review, following share class was hard closed:
Date Share Class
11 February 2021 Schroder ISF Sustainable EURO Credit Class E Acc
13 August 2021 Schroder ISF Emerging Markets Equity Alpha Class E
6. Sub-Fund mergers
There were 2 mergers during the year under review.
Merger Date Share Class
17 February 2021 Schroder ISF UK Alpha Income merged into Schroder ISF UK Equity
31 March 2021 Schroder ISF European Opportunities merged into Schroder ISF European Sustainable Equity
7. Sub-Fund name changes
During the year under review, the following Sub-Funds changed their names:
Date Current name Previous name
11 January 2021 Schroder ISF Sustainable European Market Neutral Schroder ISF European Market Neutral
6 May 2021 Schroder ISF Cross Asset Momentum Component Schroder ISF Alternative Risk Premia
21 June 2021 Schroder ISF Sustainable Asian Equity Schroder ISF Asia Pacific ex-Japan Equity
21 June 2021 Schroder ISF Sustainable Conservative Schroder ISF Flexible Retirement
21 June 2021 Schroder ISF Global Cities Schroder ISF Global Cities Real Estate
21 June 2021 Schroder ISF European Innovators Schroder ISF European Alpha Focus
11 October 2021 Schroder ISF Sustainable Future Trends Schroder ISF Sustainable Multi-Asset
29 October 2021 Schroder ISF European Sustainable Value Schroder ISF European Equity Yield
29 October 2021 Schroder ISF Emerging Markets Multi-Asset Schroder ISF Emerging Multi-Asset Income
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Furthermore, the following changes took effect during the year:

11 January 2021
Management Fees decreased for Schroder ISF Sustainable European Market Neutral Class E Acc and Class E Acc GBP Hedged from 0.50% to 0.37%.

18 January 2021
Schroder ISF Global Energy changed its investment policy.

18 May 2021
Management Fees decreased for Schroder ISF Global Recovery Class C Acc, Class C Dis, Class C Acc GBP and Class C Acc GBP Hedged from 0.75% to 0.65%.

21 June 2021

Schroder ISF Sustainable Asian Equity changed its investment objectives and policies in addition to a name change.

Schroder ISF European Innovators changed its investment objectives and policies in addition to a name change and performance fees were no longer
applied to the Sub-Fund.
Schroder ISF Sustainable Conservative changed its investment objectives and policies in addition to a name change.

Schroder ISF QEP Global ESG ex Fossil Fuels changed its investment policy.
Schroder ISF QEP Global Active Value changed its investment policy.
Schroder ISF Strategic Credit changed its investment objectives and policies.

1 September 2021

Management Fees decreased for Schroder ISF UK Equity A Classes from 1.25% to 1.10%, Class A1 from 1.50% to 1.10%, B Classes from 1.25% to 1.10%, C
Classes from 0.75% to 0.60%, Class IZ from 0.75% to 0.60% and Z Classes from 0.625% to 0.48%.

1 October 2021
Schroder ISF European Sustainable Equity lost its PEA eligibility status following Brexit.

The Board of Directors
Schroder International Selection Fund

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

Economic review

2021 started on a positive note, characterised by optimism around a global economic recovery. With an unprecedented level of monetary and fiscal support,
successful vaccine roll-outs and a significant level of pent-up consumer demand, the outlook had undoubtedly brightened.

Progress on the roll-out of Covid-19 vaccines dominated newsflow in the first six month of 2021 and reinforced expectations of a swift rebound in the global
economy. In addition, January brought news that the November 2020 US presidential election had turned into a Democrat “blue sweep”. Run-off elections
in Georgia confirmed that the Democrats had taken the Presidency, House and Senate. This paved the way for further stimulus to help the economy recover
from the pandemic, as well as raising the prospect that President Joe Biden would be able to pass key parts of his platform, including measures to combat
climate change.

The increased optimism was closely correlated with rising global bond yields. Both realised inflation and market-based inflation expectations rose to high
levels in response to economies re-opening and the unleashing of pent-up demand. Meanwhile, Covid disruption caused bottlenecks along global supply
chains, which pushed up prices for manufactured goods.

Nevertheless, central banks initially looked through above-target levels of inflation, viewing it as being caused by temporary factors, and the transitory nature
of inflation was a constant topic of focus for market observers throughout the year. The US Federal Reserve (Fed) maintained its policy of average inflation
targeting (AIT), dismissing the steep rise in inflation as being caused by temporary demand and supply side distortions. It was this commitment by major
central banks to maintain accommodative monetary policy to aid the economic recovery which offered support to the global markets during the second
quarter.

However, fears grew that the pace of the recovery and consequent supply bottlenecks could bring about a persistent rise in inflation. The supply bottlenecks
contributing to rising inflation included some labour shortages in certain sectors. A key theme of the period was shortages of semiconductors affecting the
production of all kinds of goods, notably electric cars. Global trade was also disrupted by rising shipping costs as well as delays after a container ship blocked
the Suez canal.

By the middle of the year, the extent of central banks’ continued support was unclear. With activity data showing resilience as emergency labour market
provisions were withdrawn and recorded inflation hit record highs, the communication by some central banks was turning increasingly hawkish. June’s
Federal Open Market’'s Committee (FOMC) meeting provided insight into the Fed's tolerance of an inflation overshoot, removing the market's assurance of
infinite policy support.

Despite periods of uncertainty caused by new variants of Covid once again impacting mobility and economic activity, the remainder of 2021 was characterised
by ongoing economic resilience and prolonged inflationary pressures. This led to the resumption of a move higher in government bond yields. Central banks
globally responded to high inflation by either raising interest rates or reflecting their hawkish views through forward guidance. Emerging market central
banks in particular reversed much of the easier monetary policy conditions put in place during the depths of the crisis.

Equity market review

Global equities achieved a positive performance in 2021, supported by the successful roll-out of Covid-19 vaccines, a sharp recovery in corporate profits, and
on-going fiscal and monetary support measures by governments and central banks. The MSCI World index of developed market shares rose 21.8% in 2021
(in US dollars).

The second quarter of the year was particularly strong for US equities, with shares gaining strongly in June and almost all sectors advancing. However,
developed market equities were flat in the third quarter of 2021 with emerging market shares underperforming amid a sell-off in China, sparked by concern
over the ability of Chinese property company Evergrande to service its debts. China also announced tighter regulation of a number of sectors - including
technology and tutoring - which further weighed on the performance of Chinese shares.

Global shares had a bumpy ride in the final quarter of 2021, with strong performance in October and December punctuated by a sharp decline in November.
The emergence of the highly contagious Omicron variant of Covid-19 in November was the main source of volatility, but mounting evidence of its lower
severity eased fears in the closing weeks of the quarter.

Asia ex. Japan and emerging market shares were weaker in the final quarter, with US dollar strength a headwind and on fears that Omicron could derail
the nascent economic recovery. The MSCI Emerging Markets index underperformed developed markets in 2021, with a return of -2.5% (in US dollar terms),
largely due to weakness in Chinese shares.

(Source for index returns is DataStream, as at 31 December 2021)

Fixed income review

The first half of the year saw the strong economic rebound from the Covid-19 crisis gain traction, supporting markets, with the continued solid underpinning
of large-scale monetary and fiscal support. The initial stages of the year had the added ingredient of expectations for a large economic stimulus from the new
US Democrat administration. US Treasury yields rose sharply.

Against this was the continued threat from Covid-19 and the emergence of two new variants. As the year progressed, inflationary pressures became
pronounced, given sharply resurgent demand, and energy price squeeze and supply chain disruption. Headline inflation indices hit multi-decade highs
across the globe.

While for much of the year central banks remained committed to support measures, attributing inflationary pressures to transitory factors, they turned more
hawkish in the second half of the year. The Federal Reserve (Fed) set out its plan to wind down its asset purchase programme and indicated rate hikes could
start in March 2022. The Bank of England (BoE) hiked in December. Numerous emerging economies responded to elevated inflation with forceful monetary
tightening.

Over the year, the US 10-year yield increased from 0.92% to 1.51%, rising about 80 basis points (bps) in Q1, reaching a high of 1.78%. The yield retraced from
March, on slowing economic momentum, then rising again from August on shifting expectations for monetary tightening.

The shift in expectations around monetary policy also precipitated a significant sell-off in shorter-date Treasuries. The US 2-year yield increased from 0.12%
to 0.73% over the year, with the move nearly all occurring in the final quarter of the year. Q4 saw a significant flattening in the yield curve, reversing the
steepening seen in Q1.

The UK 10-year yield rose from 0.20% to 0.97%, with a sharp sell off seen from mid-December to year end. The overall move higher reflected a fast improving
economic outlook, with the UK's Covid-19 vaccination programme proving particularly fast and effective. Q4 was volatile though. The 10-year yield plunged
in early-November as the Bank of England (BoE) unexpectedly elected not to raise interest rates, having indicated it would.

The BoE did raise rates in December even amid some concerns over rising cases of Covid-19 as the Omicron variant spread. The UK 2-year yield increased
from -0.15% to 0.68%, the rise largely coinciding with the BoE signalling its readiness to increase rates later in the year.
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Fixed income review (continued)

European yields saw a less pronounced move higher in Q1, as concerns over Covid remained heightened and the region was initially slow to progress with
vaccinations. The region’s economic recovery also lagged other regions. Yields did start to rise as the vaccine rollout started to make headway and the
economic recovery gained traction. The German 10-year yield rose from -0.57% to -0.18% for the year. The Italian 10-year yield rose from 0.52% to 1.18%,
impacted more by concerns over possible monetary policy tapering.

Global investment corporate bonds produced negative total returns (local currency), but outperformed government bonds (Source: ICE Data Indices). High
yield saw positive returns, 5.4% in the US and 3.4% in the euro market, as spreads fell markedly. The energy sector performed well as oil prices rebounded
sharply, and sectors such as leisure and transportation benefited from the reopening of economies.

Outlook

Amid supply chain bottlenecks, the Schroders economics team forecast global growth to slow to 4.0% in 2022 from 5.6% in 2021. The deceleration in growth
is primarily driven by the US and China, although Europe (particularly the UK) is also expected to slow.

The team’s global inflation forecasts have been raised to 3.8% for 2022 after a forecast of 3.4% for 2021. The increase reflects higher energy costs (following
the increase in oil and gas prices) and higher core rates as bottlenecks have persisted for longer. The tightening in labour markets has also been greater than
expected and wages have risen by more as a result. The transitory rise in prices is proving more durable than expected only three months ago.

Fiscal policy support is also expected to fade in 2022. The massive fiscal stimulus in response to the pandemic is already winding down in the US and UK with
the ending of enhanced benefits, one-off payments and furlough schemes. In contrast the eurozone stands out as fiscal spending is expected to remain
relatively strong this year with the European recovery plan (NextGenerationEU).

Central bank policy in the US and UK will also be less supportive in 2022. The Bank of England has already begun to raise interest rates. The Schroders
Economics team forecasts the US Fed will start to lift interest rates in March 2022 and will continue into next year, taking the Fed funds rate to 1.5% by June
2023.
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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 2021, 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 2021;

the schedule of investments as at 31 December 2021;

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 Code of Ethics for Professional
Accountants, including International Independence Standards, issued by the International Ethics
Standards Board for 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:

¢ 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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e 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 to cease to continue as a going concern;

e 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 @ 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, 27 April 2022
Represented by

Steven Libby
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Statistical Information
as at 31 December 2021

Shares outstanding
as at
31 December 2021

Schroder ISF Asian Opportunities

Class A Acc 21,634,680
Class A Acc EUR 23,606,379
Class A Acc NOK 348,099
Class A Acc SGD 320,397
Class A Dis 7,974,840
Class A1 Acc 4,307,430
Class A1 Acc EUR 652,847
Class A1 Acc PLN Hedged 2,667,604
Class B Acc 1,262,831
Class B Acc EUR 2,464,413
Class C Acc 134,564,150
Class C Acc EUR 18,524,516
Class C Acc GBP 50,969
Class C Acc SEK Hedged 3,806
Class C Acc SGD 5,014
Class C Dis 16,290,665
Class I Acc 10,037,492
Class I Acc SGD Hedged 3,971,387
Class I Dis 1,222,154
Class IZ Acc 4,336,055
Class S Acc 493,167
Class S Acc EUR 2,215
Class S Dis 36,906
Class X Acc 2,953,771
Class X Acc GBP 83,744

Total Net Assets in USD

NAV per share
as at
31 December 2021

25.5494
22.4594
219.0066
22.6392
19.7401
23.4479
20.6408
75.6949
21.3370
18.7773
32.2928
28.4421
92.2322
212.6162
100.4965
22.3522
39.2328
10.2555
34.2025
32.5265
33.2399
29.3356
28.9114
37.4837
117.2073
7,634,467,837

NAV per share
as at
31 December 2020

26.7245
21.7054
221.3213
23.2088
21.0332
24.6492
20.0481
80.1976
22.4518
18.2564
33.5078
27.2684

222.7500
102.2533
23.6257
40.3113
10.5799
35.7941
33.6737
34.3621
28.0128
30.4430
38.7467
119.8828
8,346,791,481

NAV per share
as at
31 December 2019

21.1649
18.7931
180.3840
18.7127
16.8848
19.6188
17.4434
65.0613
17.8897
15.9004
26.3252
23.4216

179.7394
18.8135
31.3639
28.2230
26.3966
26.8983
23.9710
24.1512
30.3283

6,828,231,325

The NAV per share of each share class is stated in the currency of the share class.
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Statistical Information

as at 31 December 2021 (continued)

Shares outstanding
as at
31 December 2021

. EX
Schroder ISF EURO Equity

NAV per share
as at
31 December 2021

NAV per share
as at
31 December 2020

NAV per share
as at
31 December 2019

Class A Acc 7,624,808 46.7275 38.5084 39.1061
Class A Acc CHF Hedged 49,529 59.6102 49.2783 50.2245
Class A Acc GBP Hedged 17,996 44.7295 36.7123 37.4240
Class A Acc RMB Hedged 15,785 527.3453 420.5619 416.7261
Class A Acc SGD Hedged 141,803 82.9936 67.9287 68.6882
Class A Acc USD Hedged 682,408 66.9341 54.6845 54.7327
Class A Dis 450,964 34.7469 29.1462 30.1663
Class A1 Acc 1,095,848 42.4036 35.1200 35.8440
Class A1 Acc PLN Hedged 1,175,357 150.9189 124.4936 127.3515
Class A1 Acc USD 332,991 47.9004 43.1403 40.0969
Class B Acc 2,473,335 40.7889 33.8202 34.5485
Class B Dis 17,306 32.2028 27.1755 28.3015
Class C Acc 14,794,249 56.8262 46.4607 46.8008
Class C Acc CHF Hedged 8,698 62.4974 51.2503 51.8145
Class C Acc SEK Hedged 22,593 478.8848 391.7086 398.2007
Class C Acc USD 646,912 19.2607 17.0927 -
Class C Acc USD Hedged 3,065,681 71.4785 57.9387 57.5173
Class C Dis 427,154 38.6975 32.1976 33.0612
Class CN Acc 864 57.0462 46.5943 46.8938
Class T Acc 10,661,718 69.1525 55.9875 55.8503
Class I Acc USD Hedged 219,407 76.3381 61.2492 60.2241
Class IZ Acc 8,675,026 57.1483 46.6214 46.8622
Class K1 Acc 84,874 57.0704 46.5821 46.8481
Class K1 Acc CHF Hedged 63,147 62.8172 51.4199 51.8805
Class K1 Acc USD Hedged 33,579 71.7169 58.0209 57.5133
Class Z Acc 193,639 56.8687 46.4986 46.8482
Class Z Dis - - 32.2697 33.1277
Total Net Assets in EUR 2,959,038,379 2,565,488,564 3,385,499,566
Schroder ISF European Large Cap *

Class A Acc 76,566 324.1224 279.3189 278.1235
Class A Acc USD 2,450 416.4721 390.2892 353.9457
Class A Dis 7,433 229.6643 202.1813 204.8075
Class A Dis GBP 444 180.9730 171.7544 164.2085
Class A1 Acc 20,479 282.4472 245.2385 246.0284
Class B Acc 42,535 282.6293 245.0409 245.4328
Class C Acc 10,499 386.6044 330.9480 327.3004
Class C Acc USD 137 437.1724 406.8828 366.5121
Class C Dis 6,172 174.6713 152.7264 153.6625
Class C Dis GBP - - 181.2166 171.8208
Class T Acc 942,600 468.6430 397.7349 389.9998
Class 1Z Acc 5 387.9847 331.6405 327.3423
Class Z Acc 277 388.9216 332.9225 329.2658
Class Z Dis - - 156.8638 157.6841
Class Z Dis GBP 22 196.5443 185.1784 175.7299
Total Net Assets in EUR 492,375,866 431,899,083 425,321,098

** The data shown is based on the last available pricing day, 30 December 2021.

The NAV per share of each share class is stated in the currency of the share class.
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Statistical Information
as at 31 December 2021 (continued)

Shares outstanding NAV per share NAV per share NAV per share
as at as at as at as at
31 December 2021 31 December 2021 31 December 2020 31 December 2019

Schroder ISF Global Equity

Class A Acc 1,247,853 43.0660 35.7596 29.0615
Class A Acc AUD Hedged 8,844 336.6775 282.3130 235.2386
Class A1 Acc 142,691 38.4151 32.1374 26.3142
Class A1 Acc PLN Hedged 730,464 149.1703 125.6800 105.0506
Class B Acc 250,641 39.0312 32.6037 26.6529
Class C Acc 1,764,218 50.9193 41.8809 33.7160
Class C Acc EUR 999,908 49.4879 37.6070 33.0941
Class C Dis 10,718 42.0517 34.9762 28.4247
Class T Acc 12,765,439 58.8229 48.0980 38.4938
Class IZ Acc 50 51.1201 41.9812 33.7355
Class S Dis 423,709 42.7545 35.5680 28.9132
Total Net Assets in USD 1,013,566,663 785,261,377 345,520,529

schroder ISF Italian Equity ™~

Class A Acc 1,924,213 48.4243 37.7534 37.3400
Class A Dis 324,425 33.0220 26.6274 26.5513
Class A1 Acc 268,257 42.1580 33.1135 33.0011
Class B Acc 1,476,289 41.9929 32.9350 32.7707
Class B Dis 108,781 31.2653 25.3600 25.4406
Class C Acc 532,333 59.7055 46.2914 45.5376
Class I Acc 45 72.7376 55.8302 54.3539
Class IZ Acc 38 60.0913 46.4611 45.5730
Total Net Assets in EUR 212,384,497 140,352,882 171,768,959

** The data shown is based on the last available pricing day, 30 December 2021.

The NAV per share of each share class is stated in the currency of the share class.
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Statistical Information

as at 31 December 2021 (continued)

Shares outstanding
as at
31 December 2021

. EX
Schroder ISF Japanese Equity

NAV per share
as at
31 December 2021

NAV per share
as at
31 December 2020

NAV per share
as at
31 December 2019

Class A Acc 60,855,287 1,434.3119 1,297.4731 1,226.6564
Class A Acc CZK 6,559 257.2979 252.1670 239.9034
Class A Acc EUR 603 94.6560 - -
Class A Acc EUR Hedged 1,051,489 131.7137 120.3542 115.7418
Class A Acc USD 260,406 11.1443 11.2673 10.0549
Class A Acc USD Hedged 73,190 207.0590 187.3766 177.3543
Class A Dis 806,320 1,219.0294 1,120.5031 1,077.1767
Class A Dis EUR AV 15 94.0254 - -
Class A1 Acc 319,751 1,232.8971 1,123.7161 1,070.3779
Class A1 Acc EUR Hedged 41,174 117.5524 108.2249 104.8517
Class A1 Acc USD 639,752 10.7039 10.9050 9.8048
Class A1 Acc USD Hedged 14,067 178.7054 162.8821 155.3141
Class B Acc 3,377,731 1,212.7325 1,103.6936 1,049.7335
Class B Acc EUR Hedged 370,172 119.5355 109.8862 106.2963
Class C Acc 25,951,716 1,717.4289 1,545.1854 1,452.6901
Class C Acc EUR 106,752 172.0699 159.1535 155.0849
Class C Acc EUR Hedged 189,894 145.4003 132.1211 126.3599
Class C Acc SEK Hedged 60 1,520.1054 1,379.4253 1,324.5875
Class C Acc USD 593,160 11.4238 11.4872 10.1949
Class C Acc USD Hedged 192,298 217.6846 195.9109 184.4327
Class C Dis 628,148 1,409.6879 1,288.5219 1,231.8492
Class I Acc 19,424,645 2,084.2990 1,856.8152 1,728.7523
Class I Acc EUR Hedged 1,799 170.8461 153.3826 145.2441
Class I Acc USD Hedged 398,567 237.5910 211.7049 197.2894
Class I1Z Acc 5,236,409 1,727.6644 1,550.6819 1,453.8870
Class Z Acc 19,970 2,012.6322 1,808.4741 1,698.2672
Class Z Acc EUR Hedged 121,636 146.8664 133.2906 127.3117
Class Z Dis 510,945 1,877.6093 1,714.1024 1,636.6470
Total Net Assets in JPY 241,211,880,472 189,345,799,670 260,065,574,975
Schroder ISF Swiss Equity *

Class A Acc 1,529,608 65.8288 54.6950 52.4347
Class A Acc EUR Hedged 38,283 56.0162 46.4661 44,5974
Class A Acc GBP Hedged 522 48.4822 40.0079 38.3737
Class A Acc USD Hedged 6,314 83.1715 68.4026 64.7307
Class A Dis 189,574 56.2786 47.4767 46.3412
Class A1 Acc 74,603 57.2030 47.8832 46.2552
Class B Acc 365,649 57.1221 47.7457 46.0532
Class B Dis 4,060 49.3640 41.8991 41.1460
Class C Acc 438,449 77.2919 63.8672 60.8922
Class C Dis 50,567 65.0577 54.5826 52.9813
Class I1Z Acc 27 77.8563 64.1499 60.9408
Class Z Acc 983,360 77.9076 64.2972 61.2319
Class Z Acc EUR Hedged 13,308 58.4201 48.1381 45.8908
Class Z Acc GBP Hedged 247 50.5941 41.4707 39.5135
Class Z Acc USD Hedged 444 86.8235 70.8983 66.6165
Class Z Dis 440 66.4712 55.7029 53.9907
Total Net Assets in CHF 254,126,446 226,399,440 222,597,727

** The data shown is based on the last available pricing day, 30 December 2021.

The NAV per share of each share class is stated in the currency of the share class.
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Statistical Information
as at 31 December 2021 (continued)

Schroder ISF UK Equity
Class A Acc

Class A Acc CHF Hedged
Class A Acc EUR Hedged
Class A Acc USD Hedged
Class A Dis

Class A Dis EUR

Class A Dis USD

Class A1 Acc

Class B Acc

Class B Dis

Class C Acc

Class C Acc EUR

Class C Acc EUR Hedged
Class C Dis

Class C Dis EUR

Class C Dis USD

Class CN Acc EUR Hedged
Class 1Z Acc

Class S Acc

Class S Dis

Class Z Acc

Class Z Dis

Total Net Assets in GBP

Shares outstanding
as at
31 December 2021

7,264,509
95,351
224,375
774,672
2,262,205
42,579
877,072
672,330
1,785,091
100,524
1,079,638
12,253
1,934
2,297,389
97

6,532

465
74,104
540,806
34,610
3,742

NAV per share
as at
31 December 2021

5.1320
7.0990
6.1354
9.3636
3.0350
121.2484
4.1585
4.3693
4.3267
2.7824
6.2048
125.6046
116.8872
3.4858
121.9897
115.5219
6.2454
6.3884
4.8426
6.2636
3.6059
89,288,417

NAV per share
as at
31 December 2020

4.5528
6.3519
5.4806
8.2829
2.7715
103.3373
3.8381
3.9020
3.8614
2.5564
5.4743
103.4839
103.8239
3.1655
103.3839
105.9667
5.5718
5.4960
5.6162
4.3818
5.5215
3.2717
63,877,268

NAV per share
as at
31 December 2019

5.5174
7.7125
6.6564
9.8813
3.4623
4.6414
4.7644
4.7078
3.2131
6.5980

3.9321

6.7315
6.6038
6.7436
5.4228
6.6465
4.0583
113,982,773

The NAV per share of each share class is stated in the currency of the share class.
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Statistical Information
as at 31 December 2021 (continued)

Shares outstanding NAV per share NAV per share NAV per share
as at as at as at as at
31 December 2021 31 December 2021 31 December 2020 31 December 2019

Schroder ISF US Large Cap

Class A Acc 361,070 264.7336 205.4513 171.7213
Class A Acc EUR 447,599 232.6209 166.8007 152.4014
Class A Acc EUR Hedged 93,668 305.3244 239.4574 204.2115
Class A Acc NOK 289 2,292.9810 1,719.4835 1,479.0410
Class A Dis 21,248 239.9803 187.9962 158.3250
Class A Dis GBP 743 172.4303 133.6636 116.2778
Class A1 Acc 213,513 230.7009 180.3852 151.9040
Class A1 Acc EUR 14,855 202.7803 146.4920 134.8686
Class A1 Acc EUR Hedged 17,337 274.6048 217.0018 186.4153
Class B Acc 211,949 225.6501 176.1624 148.1414
Class B Acc EUR 83,595 198.7561 143.3657 131.7926
Class B Acc EUR Hedged 108,415 279.1779 220.2736 188.9802
Class C Acc 619,541 319.0726 245.7244 203.8688
Class C Acc EUR 289,254 279.5926 198.9855 180.4700
Class C Acc EUR Hedged 326,211 337.8441 262.9708 222.5952
Class C Acc GBP 170 130.0471 99.0845 -
Class C Acc SEK Hedged 433 2,259.8375 1,756.4356 1,495.9781
Class C Dis 6,484 280.3064 217.9367 182.1638
Class CN Acc EUR Hedged 50 336.0258 262.0828 222.2594
Class I Acc 2,290,028 385.1193 294.3262 242.2857
Class I Acc EUR Hedged - - 298.1628 250.3787
Class 1Z Acc 823,500 320.9586 246.5727 204.0174
Class S Acc 3,316 326.3167 250.9095 207.8067
Class S Dis 873 300.1103 232.9171 194.3408
Class X Acc 16,579 350.7857 268.7604 221.7939
Class X Acc EUR 9,352 294.1736 208.2428 187.8611
Class X Acc GBP 1,480 185.7675 140.8307 120.0499
Class X Dis GBP AV 2,329,423 181.2690 138.7092 119.1202
Class Y Acc 891 350.2709 268.5162 221.7469
Class Y Acc EUR 9 294.3640 208.4164 187.8133
Class Y Acc GBP 1,533 185.5163 140.7254 120.0256
Class Y Dis GBP AV 5,060 181.0295 138.6054 119.0962
Class Z Acc EUR 170 280.9138 200.0700 181.5882
Class Z Acc EUR Hedged - - 264.4896 224.0312
Total Net Assets in USD 2,556,462,793 2,255,505,837 2,343,007,959
Schroder ISF All China Equity

Class A Acc 28,893 161.1313 171.2000 111.6495
Class B Acc EUR 38,562 161.1649 159.1625 114.1682
Class C Acc 837,855 165.5354 174.4855 112.9018
Class E Acc 199,583 167.0959 175.6688 113.3714
Class I Acc 720,688 171.5844 179.0705 114.7229
Class I Acc AUD 481,062 100.9049 98.8255 -
Class IZ Acc 635,016 166.4481 175.0443 113.0259
Class X Acc 364,478 166.8465 175.4724 113.3048
Class X Acc EUR - - 163.5864 115.3895
Class X Dis GBP 12 159.2925 167.2173 112.4070
Class Y Acc 167,453 166.6719 175.4025 113.3070
Class Y Acc EUR 13,051 168.1638 163.5114 115.3799
Class Y Dis GBP 1,748 159.0985 167.1483 112.3975
Total Net Assets in USD 539,934,489 301,041,775 79,020,981

The NAV per share of each share class is stated in the currency of the share class.
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Statistical Information

as at 31 December 2021 (continued)

Shares outstanding
as at
31 December 2021

Schroder ISF Asian Dividend Maximiser

Class A Acc 67,659
Class A Acc CHF 4,246
Class A Acc EUR 47,413
Class A Dis 663,412
Class A Dis AUD 46,702
Class A Dis AUD Hedged 138,329
Class A Dis CHF 66,582
Class A Dis EUR 208,019
Class A Dis EUR Hedged 450,169
Class A Dis SGD 319,855
Class A Dis SGD Hedged 413,818
Class A1 Dis EUR Hedged 49,152
Class B Dis EUR Hedged 478,880
Class C Acc 557
Class C Dis EUR Hedged 351
Class C Dis QV 193,430
Class I Acc -
Class 1Z Acc 12

Total Net Assets in USD

NAV per share
as at
31 December 2021

144.8342
142.5330
170.3273
81.1554
104.5412
83.3187
79.8479
95.4346
71.0723
86.8477
81.2082
68.1579
67.6252
155.1066
73.2977
98.4884
156.0988
255,335,664

NAV per share
as at
31 December 2020

140.6034
133.5732
152.7749
84.4977
102.1899
87.3056
80.2579
91.8085
74.7909
88.6226
84.8272
72.0828
71.5980
149.3558
76.6252
101.5886
160.3967
149.8953
265,927,158

NAV per share
as at
31 December 2019

128.6588
134.0730
152.8207
82.9562
110.4202
87.5665
86.4302
98.5303
74.8807
88.5696
84.2525
72.5335
72.1232
135.5801
76.1102
144.1967
135.6902
276,684,640

The NAV per share of each share class is stated in the currency of the share class.
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Statistical Information

as at 31 December 2021 (continued)

Shares outstanding
as at
31 December 2021

Schroder ISF Asian Equity Yield

NAV per share
as at
31 December 2021

NAV per share
as at
31 December 2020

NAV per share
as at
31 December 2019

Class A Acc 10,221,974 39.1616 36.5782 31.6361
Class A Acc CHF 14,504 166.4275 150.0681 142.3712
Class A Acc EUR 94,203 194.4751 167.8363 158.6825
Class A Dis 7,687,677 21.8212 21.0021 18.7165
Class A Dis AUD Hedged MFC 24,890 36.6389 35.5265 32.3495
Class A Dis GBP 150,491 16.7970 15.9992 14.6738
Class A Dis SGD Hedged MV 141 100.0420 - -
Class A Dis ZAR Hedged MFC 17,293 364.5568 352.8308 322.2655
Class A1 Acc 625,060 36.1788 33.9624 29.5179
Class A1 Dis 553,494 19.7053 19.0603 17.0711
Class B Acc 483,204 35.2636 33.1359 28.8313
Class C Acc 6,854,056 43.4699 40.3822 34.7303
Class C Acc CHF 113,547 175.6381 157.5037 148.6064
Class C Acc EUR 40,579 205.2108 176.1364 165.5990
Class C Dis 759,673 25.2420 24.1606 21.4132
Class T Acc 6,496,213 54.2880 49.8114 42.3202
Class I Acc EUR Hedged - - 325.9563 282.4706
Class 1Z Acc 292,858 43.7509 40.5363 34.7555
Class S Acc 73,749 45.2062 41.7841 35.7574
Class S Dis 165,680 35.6162 33.9206 29.9295
Class U Acc 109,772 37.9288 35.7882 31.2633
Class U Dis AUD Hedged MFC 30,502 35.5113 34.7755 31.9883
Class U Dis MF 66,010 21.1917 20.6006 18.5450
Class U Dis ZAR Hedged MFC 66,123 353.1073 345.3739 318.3979
Total Net Assets in USD 1,377,532,363 1,464,509,749 1,172,128,022
Schroder ISF Asian Smaller Companies

Class A Acc 39,803 306.7507 275.4445 225.2458
Class A1 Acc 10,210 284.5711 256.8066 211.0577
Class B Acc 7,164 273.5251 247.0991 203.2629
Class C Acc 31,809 335.3251 299.3967 243.4899
Class I Acc 799,314 425.0880 374.9663 301.2081
Class 1Z Acc 7 337.4180 300.4431 243.7326
Class X Acc - - 308.3571 248.8835
Total Net Assets in USD 367,522,416 320,185,369 244,219,865

The NAV per share of each share class is stated in the currency of the share class.
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Statistical Information

as at 31 December 2021 (continued)

Shares outstanding
as at
31 December 2021

Schroder ISF Asian Total Return

NAV per share
as at
31 December 2021

NAV per share
as at
31 December 2020

NAV per share
as at
31 December 2019

Class A Acc 95,170 386.7649 371.5943 285.2572
Class A Acc EUR Hedged 15,993 311.4598 302.5697 236.9338
Class A Dis GBP 2,071 439.3019 426.7278 343.1682
Class A Dis SGD 866,153 21.6868 20.8649 16.5377
Class A1 Acc 105,548 364.2794 351.7440 271.3716
Class A1 Acc PLN Hedged 1,712 1,098.1590 1,068.0725 840.5413
Class B Acc 14,757 359.8869 347.8423 268.6291
Class C Acc 6,078,755 426.0793 407.1264 310.8198
Class C Acc EUR Hedged 374,862 340.2410 328.7214 256.0587
Class C Dis GBP 4,707,463 463.1167 447.3745 357.7709
Class I Acc 816,925 508.7254 480.1381 362.0670
Class S Acc 82,760 442.9629 421.1558 319.9276
Class S Dis 232,177 377.9488 367.1519 282.8257
Class S Dis GBP 423,103 483.1602 464.5325 369.6318
Total Net Assets in USD 6,597,440,679 5,869,401,029 4,336,055,453
Schroder ISF BRIC (Brazil, Russia, India, China)

Class A Acc 776,185 286.3088 327.3851 278.1991
Class A Acc EUR 409,074 252.1422 266.3873 247.4824
Class A Acc HKD 881 2,142.7855 2,435.8909 2,078.9895
Class A Dis EUR 2,418 206.6852 222.3691 209.7121
Class A Dis GBP 19,468 166.2058 191.4949 170.6476
Class A1 Acc 235,920 267.9787 307.9511 263.0280
Class A1 Acc EUR 65,323 235.9887 250.5694 233.9543
Class B Acc 50,332 258.6790 297.5752 254.3949
Class B Acc EUR 182,538 227.9673 242.2926 226.4528
Class C Acc 470,617 316.8165 360.2739 304.5026
Class C Acc CHF 3,980 168.3036 184.7645 171.2971
Class C Acc EUR 41,021 279.2653 293.4126 271.0652
Class C Dis AV 7 303.3602 351.0356 301.0396
Class I Acc 405,716 386.6653 434.3166 362.5781
Class S Acc 283 329.2926 372.6065 313.3548
Total Net Assets in USD 805,262,578 1,105,512,448 1,151,390,967
Schroder ISF Changing Lifestyles

Class A Acc 36,341 135.0780 129.2683 -
Class B Acc 3,419 133.0832 128.0999 -
Class B Acc EUR Hedged 3,248 129.0601 125.6336 -
Class C Acc 1,216 136.9781 130.0143 -
Class E Acc 1,365 137.9125 130.3810 -
Class I Acc 71,376 139.6873 131.2813 -
Class IZ Acc 10 137.5760 130.2720 -
Total Net Assets in USD 16,166,251 9,369,314 -

The NAV per share of each share class is stated in the currency of the share class.
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Statistical Information
as at 31 December 2021 (continued)

Schroder ISF China A

Shares outstanding
as at
31 December 2021

NAV per share
as at
31 December 2021

NAV per share
as at
31 December 2020

NAV per share
as at
31 December 2019

Class A Acc 3,485,649 191.8571 182.6753 112.2766
Class A Acc EUR Hedged 67,059 98.4728 - -
Class A1 Acc 2,073 109.4886 104.7320 -
Class B Acc 118,001 189.1679 181.1966 112.0454
Class C Acc 19,477,949 196.2344 185.8168 113.5879
Class C Acc EUR 458,010 133.7636 117.0366 -
Class C Acc EUR Hedged 138,989 98.9836 - -
Class E Acc 782,383 200.2545 188.6691 114.7518
Class I Acc 3,107,200 206.3985 193.0369 116.5517
Class IZ Acc 1,619,257 197.3526 186.4296 113.6908
Class IZ Acc EUR 942,150 134.2426 117.1673 -
Total Net Assets in USD 5,867,306,977 3,228,547,103 699,551,952
Schroder ISF China A All Cap

Class A Acc 15 102.8087 - -
Class B Acc 15 102.7513 - -
Class C Acc 46 102.9693 - -
Class C Acc EUR 15 104.6168 - -
Class C Acc GBP 15 104.0996 - -
Class E Acc 8,515 103.0730 - -
Class I Acc 579,520 103.2419 - -
Class I Acc EUR 15 104.8823 - -
Class I Acc GBP 15 104.3632 - -
Class I1Z Acc 15 103.0440 - -
Total Net Assets in USD 60,725,556 - -
Schroder ISF China Opportunities

Class A Acc 1,275,001 483.7422 566.8371 396.5980
Class A Acc EUR 163 87.6744 - -
Class A Acc HKD 16,022,858 20.8881 24.3347 17.0990
Class A Acc RMB Hedged 1,000 8.3200 - -
Class A Acc SGD Hedged 3,286,032 14.4563 17.0182 12.0447
Class A Dis AV 15 91.4193 - -
Class A Dis HKD 12,245 18.4183 21.7063 15.4189
Class A1 Acc 89,735 449.9420 529.8936 372.5648
Class B Acc 81,742 439.9173 518.5939 365.0253
Class C Acc 1,126,359 533.6855 621.9527 432.7754
Class D Acc 2,119 420.9939 498.2738 352.1269
Class I Acc 270,997 649.5028 747.6309 513.8533
Class IZ Dis EUR Hedged 30 398.8952 473.3699 337.6445
Class K1 Acc 15 83.2793 - -
Class K1 Acc CNH Hedged 650 92.6158 - -
Class K1 Acc EUR 15 94.8540 - -
Class K1 Acc HKD 780 91.9347 - -
Class K1 Acc SGD Hedged 140 91.6517 - -
Class K1 Dis AV 15 91.6487 - -
Class K1 Dis GBP Hedged AV 100 91.4276 - -
Total Net Assets in USD 1,549,401,335 1,636,006,226 1,073,079,350

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

The NAV per share of each share class is stated in the currency of the share class.
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Statistical Information
as at 31 December 2021 (continued)

Shares outstanding NAV per share NAV per share NAV per share
as at as at as at as at
31 December 2021 31 December 2021 31 December 2020 31 December 2019

Schroder ISF Digital Infrastructure *

Class A Acc 26 100.6365 - -
Class A Dis AV 15 100.5247 - -
Class A1 Acc 15 100.5987 - -
Class B Acc EUR Hedged 100 100.4032 - -
Class C Acc 108 100.7669 - -
Class C Dis AV 15 100.6327 - -
Class E Acc 25,258 100.7893 - -
Class T Acc 1,419,372 100.9185 - -
Class I Dis AV 15 100.7807 - -
Class 1Z Acc 15 100.8207 - -
Total Net Assets in USD 145,819,219 - -
Schroder ISF Emerging Asia

Class A Acc 12,455,838 57.1450 58.4847 42.8083
Class A Acc AUD Hedged 30,343 72.3091 74.8728 56.2140
Class A Acc EUR 9,544,089 50.3154 47.5770 38.0684
Class A Acc GBP Hedged 19,653 43.7672 45.1101 33.6978
Class A Acc HKD 7,024 427.7916 435.2566 319.9505
Class A Acc SGD Hedged 27,870 73.9186 76.0015 56.3004
Class A Dis GBP 136,016 33.9855 34.8931 26.6537
Class A1 Acc 10,202,612 52.8158 54.3225 39.9608
Class A1 Acc EUR 272,861 46.5260 44.2141 35.5547
Class B Acc 402,195 51.2804 52.7972 38.8776
Class B Acc EUR 979,343 45.2126 43.0087 34.6201
Class C Acc 44,451,233 64.1083 65.2489 47.4975
Class C Acc EUR 5,668,303 56.3639 53.0021 42.1768
Class I Acc 3,616,404 78.8421 79.2607 56.9902
Class I Acc EUR 2,461,155 69.4407 64.4995 50.6969
Class IZ Acc 5,954,363 74.6737 75.6367 54.7936
Class IZ Acc EUR 11,125,012 58.0766 54.3501 43.0408
Class U Acc 30,111 103.5504 107.0367 -
Class Z Acc EUR 50,357 57.5533 53.9860 42.8526
Total Net Assets in USD 6,767,757,115 6,328,404,906 4,397,846,493
Schroder ISF Emerging Europe

Class A Acc 11,421,333 42.7807 32.6665 38.2216
Class A Acc NOK 22,238 431.5135 344.5439 379.4825
Class A Dis 829,769 30.3807 23.9017 28.8618
Class A Dis GBP 76,630 25.4853 21.4717 24.4970
Class A1 Acc 521,384 39.5955 30.3847 35.7303
Class A1 Acc USD 566,757 44.7644 37.1789 39.9940
Class B Acc 744,218 37.5379 28.8353 33.9424
Class B Dis 19,791 27.0695 21.4625 26.0671
Class C Acc 8,987,495 49.2411 37.3917 43.5100
Class C Dis 501,893 33.3667 26.1024 31.3405
Class T Acc 346,257 61.5394 46.1590 53.0518
Class I Dis - - 33.5266 39.7551
Class 1Z Acc 15 145.2453 109.9940 -
Class IZ Acc USD - - 46.0930 48.9418
Total Net Assets in EUR 1,069,184,407 666,392,581 944,516,440

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

The NAV per share of each share class is stated in the currency of the share class.
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Statistical Information

as at 31 December 2021 (continued)

Shares outstanding
as at
31 December 2021

Schroder ISF Emerging Markets

NAV per share
as at
31 December 2021

NAV per share
as at
31 December 2020

NAV per share
as at
31 December 2019

Class A Acc 11,852,329 19.5180 20.6654 16.9301
Class A Acc AUD Hedged 7,183 170.9484 183.1197 153.7016
Class A Acc CZK 993 423.3359 437.4754 379.1724
Class A Acc EUR 8,092,034 17.1514 16.7782 15.0260
Class A Acc EUR Hedged 1,393,405 13.2734 14.2159 11.8777
Class A Acc SEK 5,890 173.1606 165.7984 154.4903
Class A Dis 1,134,577 15.5228 16.7624 13.9076
Class A1 Acc 3,024,821 17.7457 18.8824 15.5469
Class A1 Acc EUR 6,172,524 15.6269 15.3639 13.8283
Class A1 Acc SEK - - 160.5919 150.1931
Class B Acc 727,900 16.7694 17.8619 14.7214
Class B Acc EUR 1,631,706 14.7508 14.5171 13.0793
Class C Acc 31,518,940 22.9362 24.0919 19.5780
Class C Acc AUD 29,796 31.5654 31.1264 27.8425
Class C Acc EUR 5,419,355 20.2493 19.6521 17.4596
Class C Acc EUR Hedged 62,396 13.7006 14.5558 12.0717
Class C Dis 857,165 16.7101 17.8984 14.7325
Class I Acc 53,960,320 28.9883 30.1504 24.2638
Class I Acc AUD - - 39.1847 34.6918
Class T Acc EUR 28,472,089 25.4804 24.4858 21.5409
Class I Dis GBP - - 19.1118 16.1106
Class S Acc 10,376 23.5936 24.7198 20.0401
Class S Dis 172,380 20.2725 21.6586 17.7829
Class S Dis GBP - - 18.2707 15.5038
Class X Acc 20,305,800 26.1103 27.4794 22.3769
Class X1 Acc GBP 1,737,873 19.4376 20.1910 16.9411
Class X2 Acc 18,006,168 26.4623 27.7303 22.4843
Class X2 Acc EUR Hedged 3,982,934 13.8018 14.6347 12.1032
Class X3 Acc 5,194,326 26.5495 27.7746 22.4868
Class X3 Acc EUR 2,884,190 20.4240 19.7413 17.4718
Class X3 Acc GBP 14,502,091 19.5835 20.2716 16.9530
Total Net Assets in USD 5,589,125,325 5,762,981,173 4,880,006,582
Schroder ISF Emerging Markets Equity Alpha

Class A Acc 64,151 131.4678 135.7386 111.4147
Class C Acc 2,777 134.4173 138.0276 112.7136
Class C Acc GBP 15 97.8915 99.4015 -
Class E Acc 166,095 138.3786 141.2489 114.4223
Class I Acc 1,337,917 141.2366 143.2437 115.5074
Class IZ Acc 15 135.2122 138.4648 112.8021
Total Net Assets in USD 220,757,794 183,150,824 20,419,565

The NAV per share of each share class is stated in the currency of the share class.
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Statistical Information

as at 31 December 2021 (continued)

Shares outstanding
as at
31 December 2021

Schroder ISF Emerging Markets Equity Impact *

NAV per share
as at
31 December 2021

NAV per share
as at
31 December 2020

NAV per share
as at
31 December 2019

Class A Acc 15 95.2780 - -
Class B Acc 15 94.9533 - -
Class B Acc EUR 15 98.8297 - -
Class C Acc 15 95.4293 - -
Class C Acc EUR 15 99.3460 - -
Class C Acc GBP 15 94.7997 - -
Class E Acc 5,015 95.6824 - -
Class E Acc EUR 15 99.6426 - -
Class E Acc GBP 15 94.9429 - -
Class I Acc 443,377 96.0209 - -
Class I Acc EUR 15 99.9733 - -
Class IZ Acc 15 95.5653 - -
Total Net Assets in USD 43,069,597 - -
Schroder ISF Emerging Markets Value

Class A Acc 312 150.8290 123.7327 -
Class B Acc 15 149.7867 123.5493 -
Class C Acc 248 152.4050 123.9600 -
Class C Acc GBP Hedged 945 150.9317 123.6055 -
Class E Acc 137,490 103.8892 - -
Class I Acc 105,687 154.2168 124.2611 -
Class I Acc GBP Hedged 100 152.7988 123.9199 -
Class 1Z Acc 133,152 152.8186 124.0367 -
Class IZ Acc GBP Hedged 100 151.3695 123.6819 -
Class S Acc 15 153.1880 124.0553 -
Class S Acc GBP Hedged 100 151.6458 123.7203 -
Total Net Assets in USD 51,274,183 12,504,826 -

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

The NAV per share of each share class is stated in the currency of the share class.
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Statistical Information

as at 31 December 2021 (continued)

Shares outstanding
as at
31 December 2021

Schroder ISF European Dividend Maximiser *

NAV per share
as at
31 December 2021

NAV per share
as at
31 December 2020

NAV per share
as at
31 December 2019

Class A Acc 131,523 105.0979 92.5880 124.4712
Class A Dis 3,502,401 35.5190 33.5751 48.4376
Class A Dis SGD Hedged 10,525 94.6779 88.8358 127.8288
Class A Dis USD Hedged 339,305 65.8807 61.7399 87.9242
Class A1 Acc 38,207 98.3475 87.0707 117.6403
Class A1 Dis 1,085,669 33.2660 31.6013 45.8188
Class AX Dis - - 34.1616 49.2724
Class B Acc 177,541 96.4686 85.4979 115.6310
Class B Dis 2,627,063 32.6276 31.0264 45.0304
Class C Acc 46,787 116.0915 101.4604 135.2617
Class C Dis 312,642 39.2533 36.8067 52.6770
Class C Dis MF 2,105 39.2819 36.8293 52.7311
Class I Acc - - 118.5407 156.4700
Class I Dis - - 102.0681 138.1340
Class IZ Acc 13 116.8222 101.8136 135.3768
Class Z Acc 1,265 117.2559 102.4769 136.6835
Class Z Dis 22,189 41.3003 38.7271 55.4257
Total Net Assets in EUR 320,218,191 360,795,969 693,291,358
Schroder ISF European Innovators e

Class A Acc 29,261 232.0230 177.0052 186.7367
Class A Dis 3,570 219.2174 168.7252 180.6795
Class A Dis GBP 18 186.7660 154.9234 156.0224
Class A Dis GBP Hedged - - 151.7657 163.4713
Class B Acc 86 128.2633 - -
Class C Acc 21,892 248.7605 188.2554 197.0233
Class C Dis 5,150 235.2056 179.5931 190.7517
Class C Dis GBP 2,888 191.9605 157.9921 157.9275
Class C Dis GBP Hedged 1,178 203.7993 154.8747 165.4806
Class E Acc 23,109 275.7639 207.6414 216.1425
Class E Acc GBP 11 208.5304 169.1824 165.5987
Class T Acc 58,989 284.1678 212.9507 220.6791
Class IZ Acc 9 248.5380 187.6821 195.9351
Class S Dis 1,713 237.1015 180.5463 191.3693
Class S Dis GBP 2,604 194.5342 159.5192 158.8195
Class Z Acc 225 250.9492 189.8636 198.6498
Class Z Acc GBP 1" 203.5149 165.8922 163.2971
Total Net Assets in EUR 39,401,893 33,135,001 177,914,017

* 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 2021.

The NAV per share of each share class is stated in the currency of the share class.
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Statistical Information

as at 31 December 2021 (continued)

Shares outstanding
as at
31 December 2021

Schroder ISF European Opportunities *

NAV per share
as at
31 December 2021

NAV per share
as at
31 December 2020

NAV per share
as at
31 December 2019

Class A Acc - - 117.7380 127.6445
Class A Acc USD Hedged - - 125.0388 133.6962
Class A Dis - - 98.1457 108.5750
Class A Dis GBP - - 106.1774 110.4313
Class A Dis USD - - 86.9943 87.9856
Class A1 Acc - - 113.8281 124.0102
Class A1 Acc USD Hedged - - 121.8502 130.9261
Class B Acc - - 113.0796 123.3178
Class C Acc - - 124.4512 133.8189
Class C Acc SEK Hedged - - 1,082.3323 1,176.9443
Class C Acc USD Hedged - - 130.4519 138.3779
Class C Dis - - 103.7880 113.9002
Class C Dis GBP - - 112.1971 115.8619
Class C Dis USD - - 92.0019 92.3189
Class I Acc - - 132.9068 141.5453
Class IZ Acc - - 124.8335 133.9228
Class S Dis - - 106.7004 116.6663
Total Net Assets in EUR - 28,835,780 219,248,238
Schroder ISF European Smaller Companies *

Class A Acc 775,751 49.7315 45.7564 40.5592
Class A Acc USD Hedged 53,094 72.6563 66.2225 57.8941
Class A Dis 41,760 40.8475 38.0881 34.0759
Class A1 Acc 349,948 45.4274 42.0048 37.4193
Class A1 Acc USD 248,857 51.2900 51.5650 41.9996
Class B Acc 554,214 42.0542 38.9249 34.7105
Class B Dis 15,803 35.5151 33.3164 29.9863
Class C Acc 38,007 58.9745 53.8228 47.3299
Class C Dis 7,167 44.4646 41.1291 36.5043
Class IZ Acc 37 59.3556 54.0307 47.3638
Class S Acc 1,523 60.9090 55.4556 48.6486
Class Z Acc 98,317 59.7628 54.5474 47.9719
Class Z Dis - - 42.3200 37.5186
Total Net Assets in EUR 103,284,726 118,004,527 146,132,227

* 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 2021.

The NAV per share of each share class is stated in the currency of the share class.
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Statistical Information
as at 31 December 2021 (continued)

Shares outstanding NAV per share NAV per share NAV per share
as at as at as at as at
31 December 2021 31 December 2021 31 December 2020 31 December 2019

Schroder ISF European Special Situations **

Class A Acc 954,606 295.0622 234.3053 211.1202
Class A Acc GBP 5,497 274.1827 234.7112 199.6582
Class A Dis GBP 1,007 238.3473 206.8494 177.6286
Class A1 Acc 61,040 273.6382 218.3807 197.3977
Class B Acc 130,488 267.7544 213.9045 193.4811
Class C Acc 993,550 319.6931 251.8693 225.4640
Class C Acc GBP 1,073 289.6125 246.1609 207.9030
Class C Acc USD 13,267 299.5574 256.5080 209.4051
Class C Dis 49,939 255.6663 203.8115 184.6690
Class C Dis GBP 1,394 247.8998 213.0445 182.1042
Class I Acc 327,108 410.7694 320.4662 277.6507
Class IZ Acc 338,125 325.9149 256.8517 225.2780
Class K1 Acc 21,063 323.4286 254.6268 224.7695
Class S Acc 48 328.1662 258.1549 229.5679
Class S Dis 7111 285.1470 226.6667 205.1016
Class Z Acc 1,549 321.3338 253.1212 227.0672
Class Z Acc GBP 786 290.3591 246.5712 208.7352
Class Z Dis GBP - - 215.9742 184.4426
Total Net Assets in EUR 924,282,606 664,884,996 558,860,268
Schroder ISF European Sustainable Equity *

Class A Acc 34,105 154.7497 126.9849 120.5972
Class A Acc USD Hedged 7,048 116.9232 - -
Class A Dis SV 27,618 113.9580 - -
Class A Dis USD SV 1,743 107.7676 - -
Class A1 Acc 1,636 115.6873 - -
Class A1 Acc USD Hedged 16,269 116.4917 - -
Class B Acc 11,442 152.4419 125.8661 120.3262
Class C Acc 3,698 158.0468 128.7984 121.4833
Class C Dis GBP SV 2,977 112.1910 - -
Class C Dis SV 32,131 114.5685 - -
Class C Dis USD SV 2,768 108.3289 - -
Class I Acc 651,032 162.1500 131.0337 122.5893
Class IZ Acc 15 159.2947 129.4720 121.7873
Class S Dis SV 22,156 114.7869 - -
Class X Dis GBP 5,728 106.9460 - -
Total Net Assets in EUR 126,700,908 31,503,867 26,218,651

** The data shown is based on the last available pricing day, 30 December 2021.

The NAV per share of each share class is stated in the currency of the share class.
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Statistical Information

as at 31 December 2021 (continued)

Shares outstanding
as at
31 December 2021

Schroder ISF European Sustainable Value *

NAV per share
as at
31 December 2021

NAV per share
as at
31 December 2020

NAV per share
as at
31 December 2019

Class A Acc 793,478 23.2678 17.7862 21.6159
Class A Dis 765,440 11.8415 9.4228 11.9199
Class A Dis GBP 44,449 10.3919 8.8240 10.3727
Class A Dis RMB Hedged 33,533 130.5739 103.6497 131.7889
Class A Dis SGD Hedged 463,702 29.5706 23.3773 29.4959
Class A Dis USD Hedged 753,255 23.6646 18.6927 23.3285
Class A1 Acc 86,167 21.0277 16.1537 19.7304
Class A1 Acc USD Hedged 61,571 31.9720 24.3901 29.3712
Class A1 Dis 173,870 11.8128 9.4459 12.0103
Class A1 Dis USD Hedged 180,945 23.2928 18.4883 23.1885
Class B Acc 372,880 19.7291 15.1727 18.5488
Class B Dis 812,575 10.4142 8.3367 10.6105
Class C Acc 417,190 28.4427 21.5710 26.0034
Class C Dis 153,285 13.8178 10.9078 13.6864
Class I Acc - - 26.7533 31.9128
Class IZ Acc 67 28.6272 21.6494 26.0236
Class S Dis - - 11.1819 13.8173
Class Z Acc 86 28.7506 21.7933 26.2490
Class Z Dis 16,497 13.9868 11.0411 13.8570
Total Net Assets in EUR 92,702,664 68,291,968 117,844,890
Schroder ISF European Value

Class A Acc 1,233,579 73.0714 56.4606 68.2780
Class A Acc SGD Hedged 20,229 118.3727 90.8646 109.6589
Class A Acc USD 19,429 85.6810 71.6593 79.2716
Class A Dis 147,058 52.4049 41.7031 51.3721
Class A1 Acc 81,603 67.6237 52.5156 63.8266
Class B Acc 180,080 65.5340 50.9414 61.9751
Class C Acc 916,719 82.4470 63.2068 75.8098
Class C Dis 2,477 56.1819 44,3452 54.1804
Class T Acc 1,481,421 107.9504 81.9381 97.3428
Class IZ Acc 23 82.3783 62.9746 75.3525
Class Z Acc 49 83.2457 63.7806 76.3967
Class Z Dis - - 45.9004 56.0251
Total Net Assets in EUR 353,843,436 190,140,681 451,883,918
Schroder ISF Frontier Markets Equity

Class A Acc 719,222 193.8141 150.8137 149.9092
Class A Acc NOK 517 1,620.9464 1,218.8225 1,246.6743
Class A Acc SEK 52,425 1,659.8063 1,167.9319 1,320.5653
Class A Dis 28,588 147.6495 117.5842 120.2750
Class A1 Acc 81,144 183.9873 143.8811 143.7356
Class A1 Acc PLN Hedged 48,583 535.0679 420.1118 424.0465
Class B Acc 207,884 182.5594 142.9094 142.9092
Class C Acc 301,984 205.5914 159.0871 157.2661
Class C Acc EUR 533,236 200.2006 143.1351 154.6775
Class C Acc GBP 13,877 193.2738 147.9762 151.1156
Class I Acc 227,146 247.3533 189.0659 184.6265
Total Net Assets in USD 455,709,416 418,208,146 938,456,472

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

The NAV per share of each share class is stated in the currency of the share class.
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Statistical Information

as at 31 December 2021 (continued)

Shares outstanding
as at
31 December 2021

Schroder ISF Global Cities =

Class A Acc 434,606
Class A Acc EUR 66,298
Class A Acc EUR Hedged 197,938
Class A Acc HKD 15
Class A Dis EUR 35,199
Class A1 Acc 45,331
Class A1 Acc EUR Hedged 25,461
Class B Acc 155,186
Class B Acc EUR Hedged 66,339
Class C Acc 302,345
Class C Acc CHF 25
Class C Acc EUR 1,367
Class C Acc EUR Hedged 224,893
Class C Acc USD Hedged 100
Class C Dis 136,233
Class I Acc 1,621,624
Class I Acc EUR Hedged -
Class 1Z Acc 8
Class X Dis 164
Class Z Acc EUR -
Class Z Acc EUR Hedged 12,616
Class Z Dis EUR 45,042

Total Net Assets in USD

NAV per share
as at
31 December 2021

231.5827
242.4158
187.4819
125.2287
196.8771
215.4524
174.4350
210.4499
170.4052
258.6107
199.9873
204.8905
208.7568
104.7128
196.8907
313.2245
259.9630
202.8948

211.3317
213.6481
909,726,345

NAV per share
as at
31 December 2020

187.5288
181.3621
153.5000

149.8480
175.3213
143.5601
171.4417
140.3629
207.7363
154.7233
151.7715
169.5387
160.8298
249.1439
203.0764
208.2884
165.3472
153.6851
171.6509
161.3106
374,489,111

NAV per share
as at
31 December 2019

190.5587
201.4331
159.9000

170.2142
179.0469
150.3065
175.2603
147.1004
209.3868

175.1417
165.5182
248.6918
207.7336
209.5437
169.7917

177.3835
181.7351
368,289,219

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

The NAV per share of each share class is stated in the currency of the share class.
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Statistical Information

as at 31 December 2021 (continued)

Shares outstanding
as at
31 December 2021

Schroder ISF Global Climate Change Equity

Class A Acc 35,348,043
Class A Acc EUR 21,042,479
Class A Acc EUR Hedged 24,508,142
Class A Acc HKD 41,641
Class A Acc SGD 3,447,160
Class A1 Acc 3,967,379
Class A1 Acc EUR Hedged 878,541
Class B Acc 9,531,824
Class B Acc EUR 358,085
Class B Acc EUR Hedged 4,360,681
Class C Acc 15,906,105
Class C Acc EUR 27,547,732
Class C Acc EUR Hedged 1,140,290
Class C Dis 1,032,511
Class I Acc 5,009,035
Class IZ Acc 15,095,590
Class IZ Acc GBP 243,585
Class Z Acc 1,211,383
Class Z Acc EUR 2,417,596
Class Z Acc EUR Hedged 70,998
Class Z Dis GBP 67,033

Total Net Assets in USD

NAV per share
as at
31 December 2021

27.2581
32.4125
23.0201
10.6072
24.8888
25.4875
21.5709
25.5549
29.7057
21.1518
30.0264
35.6354
10.5129
35.9599
35.7159
13.8777
54.1235
30.0953
36.0736
23.7456
48.4241
5,115,271,482

NAV per share
as at
31 December 2020

24.7078
27.1454
21.1297
22.1102
23.2182
19.8968
23.3034
25.0279
19.5278
27.0003
29.6065

32.6650
31.8003
12.4493
48.0415
27.0618
29.9694
21.6201
43.5262
2,555,382,603

NAV per share
as at
31 December 2019

16.4184
19.7185
14.3417
14.9579
15.5058
13.5699
15.5783
18.2898
13.3313
17.7990
21.3352

21.6889
20.7581
32.6369
17.8396
21.5967
14.5535
29.8712
740,606,787

Schroder ISF Global Climate Leaders *

Class A Acc 15
Class A Acc EUR Hedged 100
Class B Acc 233
Class B Acc EUR Hedged 100
Class C Acc 15
Class C Acc EUR Hedged 280
Class E Acc 15
Class E Acc EUR Hedged 100
Class E Acc GBP Hedged 100
Class I Acc 589,994
Class I Acc EUR Hedged 100
Class IZ Acc 15

Total Net Assets in USD

107.5453
107.1758
102.7527
102.4429
107.7633
107.4286
107.8240
107.4598
107.6466
107.9965
107.6194
107.8333
63,844,649

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

The NAV per share of each share class is stated in the currency of the share class.
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Statistical Information

as at 31 December 2021 (continued)

Shares outstanding
as at
31 December 2021

Schroder ISF Global Disruption

Class A Acc 133,510
Class A Acc EUR Hedged 11,752
Class A Acc SGD 20
Class A1 Acc 10,780
Class B Acc 27,952
Class B Acc EUR Hedged 50,346
Class C Acc 266,987
Class C Acc EUR Hedged 1,530
Class C Acc GBP 249
Class C Dis GBP AV 19
Class E Acc 5,013
Class T Acc 1,626,966
Class 1Z Acc 15
Class U Acc 15
Class X Acc 2,048,442

Total Net Assets in USD

NAV per share
as at
31 December 2021

214.7232
141.5800
107.2513
122.3473
213.1536
183.0675
219.9783
143.5814
138.1717
136.8324
222.1623
226.7386
221.8093
106.4560
109.3004
701,236,895

NAV per share
as at
31 December 2020

191.5038
127.8311
109.6529
190.8175
165.8975
194.6213
128.4311
120.9526
120.3570
195.8203
198.6346
195.7053

316,108,245

NAV per share
as at
31 December 2019

127.9098

127.8615
113.4790
128.9548

82.7316

82.6545
129.2567
130.3190
129.2927

16,381,656

The NAV per share of each share class is stated in the currency of the share class.
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Statistical Information

as at 31 December 2021 (continued)

Schroder ISF Global Dividend Maximiser

Shares outstanding

as at

31 December 2021

NAV per share
as at
31 December 2021

NAV per share
as at
31 December 2020

NAV per share
as at
31 December 2019

Class A Acc 1,742,446 13.1457 11.2471 12.2698
Class A Acc EUR Hedged 549,316 14.6986 12.7219 14.1769
Class A Acc SGD 102,286 12.5628 10.5337 11.6991
Class A Dis 56,853,273 4.3561 3.9993 4.6820
Class A Dis AUD Hedged 6,845,488 7.2435 6.6989 8.0503
Class A Dis EUR Hedged 8,271,836 7.5844 7.0450 8.4240
Class A Dis RMB Hedged 5,655,660 43.4268 39.8842 46.9874
Class A Dis SGD 8,671,416 4.2488 3.8228 4.5564
Class A1 Acc 885,875 12.2857 10.5634 11.5817
Class A1 Dis 18,273,001 4.0761 3.7607 4.4249
Class A1 Dis EUR Hedged 4,076,776 7.2160 6.7362 8.0945
Class A1 Dis PLN Hedged 1,234,878 17.4461 16.2256 19.5256
Class AX Dis 29,369,973 4.3675 4.0077 4.6918
Class B Acc 933,391 12.0345 10.3581 11.3678
Class B Dis 13,664,780 4.0980 3.7848 4.4576
Class B Dis EUR Hedged 8,365,481 7.1347 6.6662 8.0184
Class C Acc 1,632,136 14.5244 12.3276 13.3412
Class C Acc EUR Hedged 809 15.1879 13.0399 14.4207
Class C Dis 3,006,860 4.8298 4.3987 5.1080
Class C Dis EUR Hedged 231,643 11.2433 10.3617 12.2900
Class C Dis GBP 7,081,834 3.6068 3.2503 3.8997
Class CX Dis 7,662,339 4.8641 4.4279 5.1425
Class I Dis - - 5.3309 5.8703
Class IZ Acc 131 14.6157 12.3738 13.3510
Class ) Dis JPY 65,991,931 844.0766 723.5463 955.6435
Class Z Dis GBP 1,310,823 3.8320 3.4533 4.1432
Class Z Dis GBP Hedged - - 3.1178 3.6969
Total Net Assets in USD 1,444,881,565 1,505,453,562 2,284,693,505
Schroder ISF Global Emerging Market Opportunities

Class A Acc 7,878,668 22.0169 23.1550 19.0379
Class A Acc EUR 6,642,200 25.0588 24.3502 21.8860
Class A Acc HKD 1,486 178.1483 186.2576 153.7823
Class A Acc SGD 911,276 19.5601 20.1601 16.8735
Class A Dis 179,220 18.3529 19.6558 16.3623
Class A1 Acc 1,735,488 20.5823 21.7543 17.9762
Class A1 Acc EUR 373,947 23.4430 22.8926 20.6790
Class A1 Acc PLN Hedged 1,712,338 78.0879 83.1999 70.1735
Class B Acc 390,057 20.1113 21.2777 17.5999
Class B Acc EUR 1,241,594 22.8765 22.3629 20.2187
Class C Acc 25,277,239 24.1435 25.2520 20.6484
Class C Acc EUR 3,983,423 27.4114 26.4886 23.6774
Class D Acc 21,570 19.0931 20.2806 16.8424
Class D Acc EUR 13,912 21.6828 21.2799 19.3188
Class T Acc 12,706,741 29.0599 30.0211 24.2468
Class 1Z Acc 14,150,100 24.2721 25.3262 20.6608
Class X Acc 659,511 24.3947 25.3783 20.6600
Total Net Assets in USD 1,961,510,535 1,789,375,295 1,749,771,254

The NAV per share of each share class is stated in the currency of the share class.

48

Schroder International Selection Fund Audited Annual Report



Statistical Information

as at 31 December 2021 (continued)

Shares outstanding
as at
31 December 2021

Schroder ISF Global Emerging Markets Smaller Companies

NAV per share
as at
31 December 2021

NAV per share
as at
31 December 2020

NAV per share
as at
31 December 2019

Class A Acc 12,978 181.4411 161.9223 138.8437
Class B Acc 38 175.7897 157.7463 135.9514
Class C Acc 199,449 188.8706 167.6334 142.9494
Class C Acc EUR 72,805 165.5170 135.7371 126.5290
Class I Acc 580,941 210.7907 184.7841 155.6384
Class 1Z Acc 12 190.0966 168.2368 143.0579
Total Net Assets in USD 176,168,599 128,070,625 106,353,274
Schroder ISF Global Energy

Class A Acc 9,040,959 12.2647 8.3288 12.3023
Class A Acc CHF 7,365 15.0679 9.8758 16.0001
Class A Acc EUR 2,863,541 10.8134 6.7851 10.9561
Class A Acc EUR Hedged 977,488 7.3900 5.0786 7.6663
Class A Dis EUR 99,078 9.0113 5.7810 9.5142
Class A Dis GBP 37,038 7.4895 5.1474 8.0037
Class A1 Acc 13,933,592 11.4315 7.8016 11.5831
Class A1 Acc EUR 416,090 10.0155 6.3156 10.2487
Class B Acc 887,241 11.1785 7.6370 11.3477
Class C Acc 2,998,494 13.5102 9.1245 13.4028
Class C Acc CHF 5,004 15.6057 10.1749 16.3812
Class C Acc EUR 1,131,815 12.0212 7.5015 12.0454
Class C Dis 925 11.2697 7.7814 11.6508
Class C Dis GBP 202,528 8.4171 5.7528 8.8963
Class I Acc 627,821 16.3731 10.9219 15.8483
Class IZ Acc 127 13.5963 9.1558 13.4138
Class S Dis GBP - - 6.0078 9.2219
Class Z Acc EUR 752,817 12.2691 7.6374 12.2336
Class Z Dis GBP 649,436 8.6618 5.9024 9.1082
Total Net Assets in USD 416,385,447 338,672,256 296,167,838

The NAV per share of each share class is stated in the currency of the share class.
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Statistical Information

as at 31 December 2021 (continued)

Shares outstanding
as at
31 December 2021

Schroder ISF Global Energy Transition

Class A Acc 1,791,060
Class A Acc CHF Hedged 34,551
Class A Acc EUR 28,773
Class A Acc EUR Hedged 477,674
Class A Acc SGD Hedged 23,386
Class A Dis EUR QV 4,997
Class A1 Acc 53,456
Class A1 Acc PLN Hedged 182,999
Class B Acc 166,532
Class B Acc EUR Hedged 149,230
Class C Acc 1,396,444
Class C Acc CHF Hedged 162,832
Class C Acc EUR Hedged 407,160
Class C Acc GBP Hedged 444,064
Class C Dis GBP 179,504
Class E Acc 466,473
Class E Acc CHF Hedged 192
Class E Acc EUR Hedged 42,422
Class E Acc GBP Hedged 207,425
Class E Dis GBP 29,294
Class I Acc 249,875
Class IZ Acc 1,334,260
Class Y Dis EUR AV 2

Total Net Assets in USD

NAV per share
as at
31 December 2021

203.8381
193.9268
96.4952
194.5908
93.5152
96.3678
158.5333
529.2729
201.4687
192.3640
207.8389
197.8073
198.4294
160.1253
118.0859
209.8384
199.6791
200.2805
161.6188
118.7284
213.0132
209.1089
1,965.4238
1,613,552,893

NAV per share
as at
31 December 2020

213.9535
206.5134
206.8363

167.2353
563.5184
212.7498
205.6845
216.4235
208.9401
209.1668
167.9639
123.1187
217.6707
210.1221
210.3325
168.8215
123.3201
219.6173
217.2150
1,903.1929
738,834,876

NAV per share
as at
31 December 2019

111.5584
109.9136
110.1017

111.5017
110.0816
111.9637
110.3337
110.4620

88.7046
112.1761
110.5421
110.6587

88.8274
112.4962
112.0940

16,039,089

The NAV per share of each share class is stated in the currency of the share class.
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Statistical Information

as at 31 December 2021 (continued)

Shares outstanding
as at
31 December 2021

Schroder ISF Global Equity Yield

NAV per share
as at
31 December 2021

NAV per share
as at
31 December 2020

NAV per share
as at
31 December 2019

Class A Acc 227,146 220.5570 186.0875 199.8571
Class A Acc EUR 411,350 194.2923 151.4629 177.8050
Class A Dis 356,989 127.0831 110.4814 122.2956
Class A Dis AUD Hedged MFC 215 162.6862 142.3472 161.3669
Class A Dis GBP 38,926 103.6439 89.6156 101.5950
Class A Dis HKD 25,085 965.9849 834.8873 927.9975
Class A Dis SGD Hedged - - 178.4920 200.2719
Class A Dis ZAR Hedged MFC 862 1,609.2753 1,404.8877 1,603.7245
Class A1 Acc 76,510 205.1673 173.9740 187.7854
Class A1 Acc EUR 24,089 180.9440 141.7594 167.2666
Class A1 Dis 80,816 120.3576 105.1633 116.9797
Class B Acc 10,003 199.8616 169.6422 183.2719
Class B Acc EUR 37,528 176.1585 138.1487 163.1696
Class C Acc 139,269 247.5157 207.1849 220.7412
Class C Acc EUR 280,609 218.0866 168.6665 196.4135
Class C Dis 62,194 140.5472 121.2320 133.1116
Class I Acc 152,644 299.9303 248.5827 262.2532
Class I Acc EUR 1,047 264.2571 202.3604 233.3779
Class 1Z Acc 8 249.0720 207.9154 220.8813
Class S Dis GBP QV 15 104.4872 - -
Class U Acc 24,562 215.2445 183.0373 198.1024
Class U Dis AUD Hedged MFC 13,238 158.2869 139.8852 159.3238
Class U Dis MF 57,732 124.0212 108.6749 121.2296
Class U Dis ZAR Hedged MFC 47,439 1,562.2033 1,379.9495 1,586.5275
Class Z Acc EUR 361 220.2705 170.3506 198.4000
Total Net Assets in USD 412,203,532 269,146,252 469,933,805
Schroder ISF Global Gold

Class A Acc 724,984 118.4775 145.4014 112.5763
Class A Acc CHF Hedged 1,858 100.4131 125.5528 99.8637
Class A Acc EUR Hedged 199,293 102.5552 127.7304 101.2445
Class A Acc HKD 15 85.1790 - -
Class A Acc PLN Hedged 898,547 435.5283 541.4430 432.4245
Class A Acc RMB Hedged 894 794.9940 954.9661 734.2022
Class A Acc SGD Hedged 130,641 157.1712 194.0957 152.6405
Class A Dis 4,923 111.5826 139.8000 109.0838
Class A Dis GBP Hedged 8,002 70.6874 89.4546 71.9420
Class A1 Acc 255,824 115.2476 142.1500 110.6098
Class C Acc 104,901 123.8337 150.7437 115.7660
Class C Acc CHF Hedged 1,996 105.0047 130.2411 102.7088
Class C Acc EUR Hedged 99,928 107.1571 132.3703 104.1036
Class C Acc RMB Hedged - - 989.7656 754.7900
Class C Dis 18 116.8455 145.1000 112.3002
Class C Dis GBP Hedged 383,061 73.6800 92.4873 73.7456
Class I Acc 45,950 130.7181 157.5885 119.8572
Class I Acc EUR Hedged 8,102 113.3040 138.5592 107.8395
Class IZ Acc 14 124.5699 151.2467 115.8610
Class S Acc 18 125.5797 152.1639 116.4376
Class U Acc 126,382 114.7589 142.2545 111.2565
Total Net Assets in USD 337,224,934 461,497,448 400,984,544

The NAV per share of each share class is stated in the currency of the share class.
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Statistical Information

as at 31 December 2021 (continued)

Shares outstanding
as at
31 December 2021

Schroder ISF Global Recovery

NAV per share
as at
31 December 2021

NAV per share
as at
31 December 2020

NAV per share
as at
31 December 2019

Class A Acc 34,134 163.4184 134.5176 142.8153
Class A Acc GBP Hedged 4,305 145.7051 120.8750 131.5156
Class B Acc 13,151 155.5471 128.7962 137.5797
Class C Acc 2,564,401 174.7861 142.6390 150.2466
Class C Acc EUR 1,187 101.3498 - -
Class C Acc GBP 25,978 212.1099 171.2655 186.2855
Class C Acc GBP Hedged 95,156 155.8219 128.1061 138.4268
Class C Dis 1,089,018 143.0577 120.0468 128.6971
Class E Acc 15,786 180.2695 146.6463 153.8553
Class E Acc GBP Hedged 130 160.7263 131.7747 141.6778
Class E Dis AV - - 139.3764 148.9654
Class I Acc 81,301 189.5913 153.2909 159.8820
Class IZ Acc 12 175.8338 143.2031 150.3513
Class S Dis GBP AV 15 106.6454 - -
Class X Acc 73,304 107.5037 - -
Class X Dis 369,662 153.1021 128.2294 137.1849
Class X1 Acc 58,280 113.4314 - -
Total Net Assets in USD 729,471,227 282,892,175 420,479,222
Schroder ISF Global Smaller Companies

Class A Acc 135,252 308.4247 260.6941 240.5022
Class A Dis 3,692 275.8612 235.5388 219.4796
Class A1 Acc 27,091 287.0650 243.8580 226.1030
Class A1 Acc EUR 28,041 255.2267 200.3230 203.0659
Class B Acc 17,307 279.9246 238.0358 220.9277
Class C Acc 14,119 337.2765 283.5149 260.1307
Class I Acc 611,813 414.8839 344.4850 312.2302
Class IZ Acc 7 339.5167 284.5851 260.3389
Class Z Acc - - 329.1038 300.9130
Class Z Acc EUR 3,931 273.4753 211.8559 211.9825
Total Net Assets in USD 323,294,206 190,567,523 265,910,457
Schroder ISF Global Sustainable Food and Water

Class A Acc 670 102.0154 - -
Class A Acc EUR 15 100.8819 - -
Class A Dis EUR 15 100.8543 - -
Class A1 Acc 15 101.9227 - -
Class B Acc 15 101.8953 - -
Class C Acc 21,453 102.2048 - -
Class C Acc EUR Hedged 100 101.9533 - -
Class C Acc GBP Hedged 100 102.0957 - -
Class C Dis GBP Hedged SV 25,980 101.7935 - -
Class E Acc 214,475 102.2997 - -
Class E Acc GBP 15 100.9556 - -
Class I Acc 1,197,134 102.4489 - -
Class IZ Acc 15 102.2827 - -
Total Net Assets in USD 150,454,307 - -

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

The NAV per share of each share class is stated in the currency of the share class.
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Statistical Information

as at 31 December 2021 (continued)

Shares outstanding
as at
31 December 2021

Schroder ISF Global Sustainable Growth

NAV per share
as at
31 December 2021

NAV per share
as at
31 December 2020

NAV per share
as at
31 December 2019

Class A Acc 1,380,849 351.4403 294.6312 231.1435
Class A Acc EUR 766 104.9221 - -
Class A Acc EUR Hedged 589,848 300.9736 255.3910 204.7309
Class A Dis EUR AV 15 104.7132 - -
Class A Dis EUR Hedged 52,668 265.4069 227.4933 184.2843
Class A1 Acc 56,966 122.5457 103.2578 -
Class A1 Acc PLN Hedged 107,752 533.6301 453.0054 -
Class B Acc 29,065 346.9239 292.4637 230.7119
Class B Acc EUR Hedged 23,420 297.3623 253.6415 204.4197
Class C Acc 3,790,186 378.6480 314.9160 245.1020
Class C Acc EUR Hedged 239,767 324.5379 273.0351 217.1441
Class C Acc GBP 1,916 105.5016 - -
Class C Acc SGD 191,717 116.1481 - -
Class C Dis QV 7,712 103.3279 - -
Class F Acc SGD 181,110 207.7128 170.4177 -
Class I Acc 600,769 114.9494 - -
Class I Acc GBP 1,003,187 342.8815 279.9389 223.2628
Class I Dis GBP QV 966,664 335.6951 276.8112 223.1813
Class I Dis QV 15 113.9391 - -
Class IZ Acc 200,903 380.0315 315.6283 245.2532
Class I1Z Acc EUR 15 125.6144 - -
Class S Dis GBP 354,108 330.8048 274.3184 222.5509
Class U Acc 168,004 107.7992 - -
Class X Acc JPY 338,319 11,657.2990 - -
Class X Dis JPY 17 11,576.0052 - -
Class Z Acc EUR Hedged 91 326.4776 274.9419 218.8036
Total Net Assets in USD 3,569,859,902 1,352,779,297 314,966,554
Schroder ISF Global Sustainable Value *

Class A Acc 15 103.6300 - -
Class A1 Acc 15 103.6220 - -
Class B Acc EUR 15 103.4521 - -
Class C Acc 15 103.7227 - -
Class C Dis 15 103.6180 - -
Class E Acc 15 103.7427 - -
Class E Acc EUR Hedged 100 103.6307 - -
Class I Acc 100,015 103.8046 - -
Class 1Z Acc 15 103.7533 - -
Total Net Assets in USD 10,404,874 - -

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

The NAV per share of each share class is stated in the currency of the share class.
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Statistical Information

as at 31 December 2021 (continued)

Shares outstanding
as at
31 December 2021

Schroder ISF Greater China

NAV per share
as at
31 December 2021

NAV per share
as at
31 December 2020

NAV per share
as at
31 December 2019

Class A Acc 12,669,647 95.1564 102.4017 71.4464
Class A Acc EUR 4,759,461 83.8417 83.3643 63.5826
Class A Dis EUR QV 1,730 95.7670 - -
Class A Dis GBP 51,895 52.5141 56.6443 41.2215
Class A1 Acc 755,386 87.8701 95.0322 66.6367
Class B Acc 883,440 85.1834 92.2190 64.7287
Class C Acc 4,034,565 108.0886 115.6765 80.2671
Class C Acc EUR 411,083 85.7589 84.7904 64.3200
Class C Acc SGD 15,567 80.7919 - -
Class C Dis GBP 391,567 54.9635 58.9362 42.6504
Class F Acc SGD 6,341,047 161.5556 170.1252 120.6680
Class I Acc 842,349 134.3111 141.9769 97.3088
Class I Acc EUR 303 98.5008 96.2015 72.0413
Class IZ Acc 5,562,314 131.1353 139.8040 96.6370
Class X Acc 223,028 79.8048 - -
Total Net Assets in USD 3,930,628,135 3,277,928,593 1,341,708,439
Schroder ISF Healthcare Innovation

Class A Acc 506,966 173.2737 158.4905 111.2569
Class A Acc EUR 8,947 104.5131 - -
Class A Acc EUR Hedged 59,599 131.0376 121.1665 -
Class A Acc RMB Hedged 100 107.5649 - -
Class A Acc SGD 20 101.7133 - -
Class A Dis EUR QV 7,961 104.4564 - -
Class A1 Acc PLN Hedged 69,929 489.1218 452.4230 -
Class B Acc 49,942 171.1171 157.4658 111.2085
Class B Acc EUR 139,038 167.7417 142.6068 110.0991
Class B Acc EUR Hedged 52,235 167.4309 155.7529 112.2033
Class C Acc 96,092 176.6052 160.2502 111.6053
Class C Acc EUR Hedged 56,657 132.5968 121.6353 -
Class I Acc 7,954 180.9148 162.5206 112.0761
Class 1Z Acc 15 177.7960 160.8373 111.7167
Total Net Assets in USD 179,055,084 51,803,910 7,354,635

The NAV per share of each share class is stated in the currency of the share class.
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Statistical Information

as at 31 December 2021 (continued)

Shares outstanding
as at
31 December 2021

Schroder ISF Hong Kong Equity

NAV per share
as at
31 December 2021

NAV per share
as at
31 December 2020

NAV per share
as at
31 December 2019

Class A Acc 16,102,966 492.6170 553.9388 459.0356
Class A Acc USD 1,750,062 61.1223 69.1335 57.0454
Class A1 Acc 6,432,180 452.6909 511.5937 426.0705
Class A1 Acc USD 56,550 58.0511 65.9900 54.7245
Class B Acc 21,367 436.8568 494.1954 411.9925
Class B Acc EUR Hedged 5,168 145.2346 166.0120 141.5010
Class C Acc 1,410,693 557.6225 623.5998 513.8761
Class C Acc CHF 51 193.0861 209.6891 188.7542
Class C Acc EUR Hedged 36,991 172.4897 194.7417 164.0905
Class C Acc GBP Hedged 100 82.5451 - -
Class D Acc 29,984 427.5159 485.5825 406.4348
Class I Acc 1,977,703 666.1877 735.9020 599.0437
Class IZ Acc 21 560.3138 625.1666 514.2863
Total Net Assets in HKD 13,893,829,240 15,494,327,294 16,984,750,487
Schroder ISF Indian Equity

Class A Acc 440,710 287.5684 235.7476 210.0164
Class A Acc EUR 7,351 102.4761 - -
Class A Dis EUR AV 1,445 102.3236 - -
Class A1 Acc 34,713 268.3738 221.1159 197.9497
Class B Acc 72,858 262.5775 216.5556 194.0854
Class C Acc 150,550 316.0110 257.6324 228.1979
Class C Dis 58 286.0868 234.8897 209.9409
Class I Acc 384,094 381.1680 306.9579 268.6073
Class 1Z Acc 7 317.9717 258.6521 228.4229
Total Net Assets in USD 350,202,514 372,543,515 666,806,230
Schroder ISF Indian Opportunities

Class A Acc 132,122 290.9200 241.5896 210.2859
Class A1 Acc PLN Hedged 8,741 1,113.3595 935.3603 838.2459
Class C Acc 92,263 311.2840 256.4193 221.3992
Class E Acc 9,119 321.2256 263.6093 226.7625
Class F Acc SGD 20 118.7132 - -
Class I Acc 982,819 338.1312 275.7939 235.7976
Class 1Z Acc 14,626 313.1256 257.2897 221.5754
Total Net Assets in USD 409,394,857 263,945,354 241,971,917

The NAV per share of each share class is stated in the currency of the share class.
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Statistical Information

as at 31 December 2021 (continued)

Shares outstanding
as at
31 December 2021

Schroder ISF Japanese Opportunities *

NAV per share
as at
31 December 2021

NAV per share
as at
31 December 2020

NAV per share
as at
31 December 2019

Class A Acc 3,591,203 2,134.3613 1,905.1017 1,909.5335
Class A Acc EUR Hedged 2,093,281 18.9633 17.0960 17.4259
Class A Acc NOK 26,870 158.2023 153.8123 148.8917
Class A Acc SEK 365 154.5587 139.4247 150.1764
Class A Acc USD 5,459,290 18.4843 18.4425 17.4503
Class A Acc USD Hedged 897,213 21.0619 18.8156 18.8624
Class A Dis 314,354 1,779.5293 1,621.4454 1,659.7746
Class A1 Acc 274,465 1,965.9949 1,763.5267 1,776.6663
Class A1 Acc EUR Hedged 173,325 18.1741 16.4682 16.8689
Class A1 Acc USD Hedged 350,642 20.1945 18.1330 18.2679
Class C Acc 3,800,980 2,339.8045 2,076.8445 2,070.4627
Class C Acc EUR 34,676 20.8183 19.0019 19.6347
Class C Acc EUR Hedged 166,505 19.9059 17.8464 18.0912
Class C Acc USD Hedged 1,512,455 22.1036 19.6452 19.5916
Class C Dis 124,286 1,895.4816 1,717.6865 1,748.3309
Class I Acc 167,904 2,753.9176 2,414.6646 2,377.7226
Class I Acc EUR Hedged - - 19.5973 19.6185
Class I Acc USD Hedged 1,000 24.5870 21.5687 21.2409
Class I Dis 94,083 2,096.9268 1,876.5703 1,886.6017
Total Net Assets in JPY 43,182,801,762 45,593,180,670 84,117,644,676
Schroder ISF Japanese Smaller Companies i

Class A Acc 13,392,612 172.9656 169.7972 155.2308
Class A Acc EUR 1,420,020 1.2432 1.2547 1.1888
Class A Acc EUR Hedged 996,695 1.3507 1.3391 1.2460
Class A Acc USD Hedged 55,143 1.6464 1.6167 1.4795
Class A1 Acc 3,457,810 158.3433 156.2235 143.5374
Class A1 Acc EUR 340,452 1.2184 1.2357 1.1766
Class AT Acc USD 855,081 1.3733 1.5146 1.3135
Class B Acc 4,514,781 145.9836 1441772 132.6017
Class C Acc 77,074,292 203.9478 199.1309 181.0495
Class C Acc EUR Hedged 261,720 1.3896 1.3699 1.2687
Class C Acc USD Hedged 18,132 1.7085 1.6684 1.5190
Class T Acc 52,208,960 251.3379 242.3905 217.6787
Class I Dis GBP 326,272 38.2887 41.4219 36.7947
Class 1Z Acc 26,594,098 205.1855 199.8656 181.2213
Class S Acc - - 206.1413 186.4369
Class S Dis - - 189.9584 173.7495
Total Net Assets in JPY 40,417,249,975 35,771,517,225 39,738,193,909

** The data shown is based on the last available pricing day, 30 December 2021.

The NAV per share of each share class is stated in the currency of the share class.
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Statistical Information

as at 31 December 2021 (continued)

Shares outstanding
as at
31 December 2021

Schroder ISF Latin American

NAV per share
as at
31 December 2021

NAV per share
as at
31 December 2020

NAV per share
as at
31 December 2019

Class A Acc 919,670 36.8385 41.7092 43.9009
Class A Acc EUR 137,835 32.2534 33.7213 38.8247
Class A Acc SGD 121,614 49.6184 55.1565 59.0090
Class A Dis 89,799 25.7857 30.8116 32.9692
Class A Dis EUR AV 628 91.6724 - -
Class A Dis GBP 25,254 19.0808 22.6349 24.9290
Class A1 Acc 2,711,176 33.9082 38.5866 40.8180
Class A1 Acc EUR 103,107 29.7812 31.2959 36.2082
Class B Acc 126,441 32.1298 36.5985 38.7579
Class B Acc EUR 69,081 28.2768 29.7441 34.4472
Class B Dis 13,296 24.0283 28.8889 31.0977
Class C Acc 3,038,148 42.4472 47.7993 50.0350
Class C Acc EUR 301,376 37.4400 38.9345 44.5742
Class C Dis 7,619 27.3887 32.5424 34.6315
Class I Acc 247,262 53.2878 59.2642 61.2837
Class IZ Acc 924,316 42.7121 47.9756 50.0723
Total Net Assets in USD 343,082,465 203,639,302 203,348,955
Schroder ISF Middle East

Class A Acc 1,491,436 15.1357 12.2088 12.6831
Class A Acc EUR 243,107 18.0976 13.4862 15.3137
Class A Acc SGD 533,911 12.5602 9.9285 10.5008
Class A Dis 145 11.8144 9.7127 10.3771
Class A1 Acc 869,729 14.1636 11.4813 11.9873
Class A1 Acc EUR 38,721 16.8757 12.6395 14.4259
Class B Acc 104,998 13.8786 11.2620 11.7689
Class B Acc EUR 90,934 16.5724 12.4253 14.1939
Class C Acc 720,086 16.5375 13.2656 13.7053
Class C Acc EUR 428,017 19.7503 14.6376 16.5264
Class I Acc 671 19.8218 15.7063 16.0283
Class IZ Acc - - 13.2995 13.7155
Class J Acc JPY - - 1,388.3743 1,491.5465
Total Net Assets in USD 70,289,904 65,094,223 75,176,832
Schroder ISF Smart Manufacturing

Class A Acc 55,864 160.3027 132.8456 -
Class A Acc SGD 20 109.1206 - -
Class B Acc 5,457 157.9954 131.7019 -
Class B Acc EUR Hedged 71,715 152.8310 128.9429 -
Class C Acc 39,053 162.5444 133.6008 -
Class E Acc 10 163.6330 134.0670 -
Class I Acc 89,524 165.8000 134.9350 -
Class IZ Acc 10 163.4020 133.9170 -
Total Net Assets in USD 43,453,773 17,197,636 -

The NAV per share of each share class is stated in the currency of the share class.
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Statistical Information

as at 31 December 2021 (continued)

Shares outstanding

as at

31 December 2021

Schroder ISF Sustainable Asian Equity *

NAV per share
as at
31 December 2021

NAV per share
as at
31 December 2020

NAV per share
as at
31 December 2019

Class A Acc 5,051 138.3083 134.9967 106.2518
Class C Acc 20,181 142.9712 138.4133 108.0855
Class F Acc SGD 11 190.7425 181.8344 -
Class I Acc 842,142 147.2171 141.4956 109.6719
Class 1Z Acc 15 144.4300 139.4500 108.5413
Total Net Assets in USD 127,565,331 131,838,424 83,948,266
Schroder ISF Sustainable Global Growth and Income *

Class C Acc SV 15 104.0680 - -
Class C Dis SV 15 103.0493 - -
Class I Acc GBP SV 2,923,226 107.3847 - -
Class I Acc SV 15 104.4673 - -
Class I Dis GBP SV 23,765 106.3252 - -
Class I Dis SV 15 103.4053 - -
Class 1Z Acc SV 15 104.1133 - -
Class 1Z Dis SV 15 103.0700 - -
Class S Acc GBP SV 15 107.1282 - -
Class S Dis GBP SV 15 106.0537 - -
Total Net Assets in USD 427,424,606 - -

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

The NAV per share of each share class is stated in the currency of the share class.
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Statistical Information

as at 31 December 2021 (continued)

Shares outstanding
as at
31 December 2021

Schroder ISF Sustainable Multi-Factor Equity

NAV per share
as at
31 December 2021

NAV per share
as at
31 December 2020

NAV per share
as at
31 December 2019

Class C Acc 35 166.9114 134.0260 119.3767
Class C Acc EUR 207,106 151.8616 112.7124 109.8796
Class T Acc 141,896 168.0376 134.6029 119.6969
Class 1Z Acc 228,623 167.0142 134.0541 119.4593
Class IZ Acc EUR 15 152.3381 112.8882 109.9579
Total Net Assets in USD 97,734,466 67,056,524 178,376,471
Schroder ISF Sustainable Swiss Equity *

Class A Acc 83,747 247.2841 202.8646 199.0385
Class A1 Acc 11,559 228.3107 188.2365 185.6312
Class B Acc 48,519 223.5122 184.4566 182.0857
Class C Acc 5,553 275.7632 224.4214 218.4559
Class T Acc 13,010 337.8550 272.2678 262.4377
Class IZ Acc 8 276.7450 224.6600 217.9934
Total Net Assets in CHF 40,121,902 37,903,023 41,498,876
Schroder ISF Swiss Small & Mid Cap Equity *

Class A Acc 1,799,336 65.6469 54.2051 49.0810
Class A1 Acc 223,853 60.3001 50.0397 45.5366
Class B Acc 337,768 58.3852 48.4975 441773
Class C Acc 753,578 74.3156 61.0259 54.9539
Class T Acc 27 94.7658 76.8199 68.2817
Total Net Assets in CHF 207,344,936 177,626,345 226,174,919
Schroder ISF Taiwanese Equity *

Class A Acc 2,105,359 41.0625 31.6398 24.5124
Class A Dis 966,527 27.3980 21.6012 17.1439
Class A1 Acc 1,469,727 38.5034 29.8158 23.2149
Class B Acc 81,338 37.7907 29.2939 22.8313
Class B Dis 2,962 25.8980 20.5400 16.4024
Class C Acc 4,958,608 44.8134 34.3418 26.4597
Class I Acc 12,205 53.2586 40.3046 30.6737
Class IZ Acc 65 45.0946 34.4619 26.4799
Class Z Acc 2,405 45.5333 34.7998 26.7459
Class Z Dis - - 23.3906 18.4002
Total Net Assets in USD 395,646,938 331,500,790 303,388,668
Schroder ISF UK Alpha Income *

Class A Dis - - 81.2837 92.5864
Class A Dis EUR - - 75.4957 91.0074
Class A Dis USD - - 66.7964 73.6641
Class C Acc - - 111.4486 121.2957
Class C Acc EUR - - 103.5098 119.2218
Class C Acc EUR Hedged - - 107.4354 117.2586
Class C Dis - - 86.0139 97.1896
Class C Dis EUR - - 79.9607 95.6225
Class C Dis USD - - 70.7498 77.3812
Class IZ Acc - - 111.9664 121.4108
Class S Dis - - 88.4281 99.5354
Total Net Assets in GBP - 13,176,573 21,526,867

*  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 2021.

The NAV per share of each share class is stated in the currency of the share class.

Schroder International Selection Fund Audited Annual Report



Statistical Information

as at 31 December 2021 (continued)

Shares outstanding
as at
31 December 2021

Schroder ISF US Small & Mid Cap Equity

NAV per share
as at
31 December 2021

NAV per share
as at
31 December 2020

NAV per share
as at
31 December 2019

Class A Acc 318,024 458.5796 379.8930 358.0554
Class A Acc EUR 78,937 401.6151 307.4168 316.7045
Class A Acc EUR Hedged 73,603 261.2829 219.0502 211.2401
Class A Dis 23,620 422.6595 352.5222 334.7258
Class A1 Acc 491,629 425.3546 354.1564 335.4346
Class A1 Acc EUR 17,004 373.7874 287.5449 297.7085
Class A1 Acc EUR Hedged 14,753 244.7802 206.1766 199.8398
Class B Acc 60,486 413.9797 345.0229 327.1071
Class B Acc EUR 46,545 364.4617 280.6444 290.8929
Class B Acc EUR Hedged 25,617 240.2632 202.6649 196.6406
Class C Acc 587,129 512.6142 421.7127 394.6990
Class C Acc EUR 101,879 450.2086 342.1981 350.1140
Class C Acc EUR Hedged 195,485 286.2004 238.2460 228.1794
Class C Dis 70,456 478.4545 396.2757 373.6723
Class I Acc 219,022 630.9309 513.4508 475.3806
Class I Dis EUR Hedged 205,607 366.1041 303.5669 289.5745
Class IZ Acc EUR 995 462.1030 350.0753 356.9770
Class S Acc 236 530.3296 434.7602 405.4877
Class S Dis 1,485 498.5408 411.4790 386.6028
Class X Acc 38,484 513.1845 422.5757 395.8863
Class Z Acc 36,378 462.9939 380.4841 355.7184
Class Z Acc EUR 9,711 457.2717 347.2152 354.8541
Class Z Acc EUR Hedged 517 290.4812 241.5827 231.2240
Total Net Assets in USD 1,202,408,821 1,284,748,633 1,337,766,570
Schroder ISF US Smaller Companies

Class A Acc 312,124 229.2945 188.6868 176.0015
Class A Dis 88,645 213.4087 176.8704 166.3314
Class A1 Acc 662,410 209.6922 173.4197 162.5707
Class B Acc 73,584 193.3975 160.0998 150.2355
Class B Dis 1,779 180.0531 150.1257 142.0265
Class C Acc 104,203 271.1138 221.5562 205.2223
Class C Dis 16,192 252.2148 207.5609 193.8464
Class I Acc 337,257 343.7583 277.8744 254.6385
Class IZ Acc 8 272.7657 222.2959 205.3502
Total Net Assets in USD 392,211,359 346,734,999 357,775,791

The NAV per share of each share class is stated in the currency of the share class.
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Statistical Information
as at 31 December 2021 (continued)

Schroder ISF Global Equity Alpha

Shares outstanding
as at
31 December 2021

NAV per share
as at
31 December 2021

NAV per share
as at
31 December 2020

NAV per share
as at
31 December 2019

Class A Acc 57,675 325.3386 269.4007 222.0270
Class A Acc CZK 781 6,798.6525 5,495.3478 4,791.3741
Class A Acc EUR 120,575 286.1704 218.9546 197.2621
Class A Acc GBP 945 112.0481 - -
Class A Dis EUR AV 41,666 105.3701 - -
Class A Dis GBP 26,107 215.0451 178.0487 152.9731
Class A1 Acc 7,056 304.4732 253.3822 209.8547
Class A1 Acc EUR 8,946 268.4114 206.3880 186.8722
Class B Acc 12,269 297.6386 247.9474 205.5548
Class B Acc EUR 33,482 262.2444 201.8422 182.9391
Class C Acc 4,668,480 369.4499 302.8937 247.1475
Class C Acc EUR 50,587 322.6261 244.3946 217.9932
Class C Dis 1,874 318.6866 263.9896 217.3803
Class I Acc 688,985 445.1746 362.1210 293.1679
Class I Acc EUR 15,945 392.6424 295.0590 260.9938
Class I Acc EUR Hedged 115,912 381.1550 313.4145 258.9079
Class I Acc GBP - - 247.9180 207.2076
Class IZ Acc 1,070,052 376.7232 308.4397 251.3363
Class IZ Acc EUR 15 146.9650 111.1077 -
Class X Acc - - 347.6733 283.0100
Class X1 Acc 1,369,588 136.1965 111.5646 -
Class Z Acc EUR 419 323.0148 245.1857 219.1307
Total Net Assets in USD 2,787,038,274 2,081,822,477 1,357,974,632
Schroder ISF QEP Global Active Value

Class A Acc 114,048 269.0701 225.0181 218.6624
Class A Acc EUR 381,028 235.0010 181.5848 192.9132
Class A Acc EUR Hedged - - 117.4870 118.1707
Class A Dis 10,750 175.0840 149.7577 148.7500
Class A1 Acc 20,242 240.2499 202.4231 198.1862
Class A1 Acc EUR 4,191 211.5246 164.6583 176.2484
Class B Acc 15,897 242.8308 204.2834 199.7085
Class B Acc EUR 51,256 213.5068 165.9556 177.3704
Class B Acc EUR Hedged - - 108.2998 109.5836
Class B Dis 84 181.7733 156.4259 156.3652
Class C Acc 76,119 295.8053 245.4719 236.7076
Class C Acc EUR 178,146 260.4674 199.7682 210.6272
Class C Acc EUR Hedged - - 125.9406 125.7277
Class C Dis 9,474 192.5019 163.4130 161.0855
Class I Acc 1,130,274 357.0648 294.0492 281.4037
Class I Acc EUR - - 239.5075 250.5091
Class IZ Acc 7 296.6380 245.8974 236.8613
Class S Acc 14,617 302.8530 250.8046 241.3794
Class S Dis 26,528 246.0152 208.3622 204.9353
Class Z Acc EUR 28 262.2936 201.3083 212.4383
Total Net Assets in USD 647,922,432 183,054,746 961,340,029

The NAV per share of each share class is stated in the currency of the share class.
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Statistical Information

as at 31 December 2021 (continued)

Shares outstanding
as at
31 December 2021

Schroder ISF QEP Global Core

NAV per share
as at
31 December 2021

NAV per share
as at
31 December 2020

NAV per share
as at
31 December 2019

Class C Acc 7,317,175 50.3045 39.8189 35.8169
Class C Acc AUD Hedged 144,788 48.7120 38.9066 36.1319
Class C Dis 770,399 36.6609 29.4409 26.8955
Class T Acc 8,812,608 56.8165 44.8096 40.1670
Class I Acc CHF - - 41.7738 40.9998
Class I Dis 575,718 48.4008 38.7280 35.2513
Class IA Dis - - 37.4375 34.1351
Class 1Z Acc 2,795,847 50.4386 39.8900 35.8308
Class X Dis 3,233,856 47.9055 38.4511 35.1127
Class X1 Dis 3,955,976 48.9338 39.2172 35.7582
Total Net Assets in USD 1,419,544,050 1,277,014,422 2,108,687,164
Schroder ISF QEP Global Emerging Markets

Class A Acc 42,207 136.9467 126.7167 117.2680
Class A Acc EUR 59,961 160.3904 137.1133 138.7535
Class A Acc GBP 676 161.3790 147.7521 141.2827
Class A1 Acc 42 130.5656 121.4142 112.9815
Class C Acc 54,211 147.5207 135.4101 124.3404
Class C Acc EUR 53,778 172.6155 146.3908 146.9613
Class C Acc GBP 4,447 173.6541 157.7247 149.6182
Class T Acc 13,298 163.4634 148.5771 135.0747
Class I Acc EUR 67,696 191.2529 160.6070 159.6540
Class I Acc GBP 229,530 192.2995 172.9445 162.4491
Class I Dis - - 126.9865 118.2802
Class I Dis EUR - - 131.5628 134.0002
Class 1Z Acc 15,472 148.3653 135.8631 124.4782
Class IZ Acc EUR 322,159 173.5846 146.8726 147.1007
Class IZ Dis EUR - - 126.8481 130.2447
Class K1 Acc 73,329 148.1488 135.7469 124.4387
Class K1 Acc EUR 23,719 173.3576 146.7537 147.0611
Class Z Acc GBP 88 174.1504 158.1707 150.0352
Class Z Dis GBP 2,023 136.0120 126.4512 122.9769
Total Net Assets in USD 194,605,989 198,184,443 610,289,380

The NAV per share of each share class is stated in the currency of the share class.
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Statistical Information

as at 31 December 2021 (continued)

Shares outstanding
as at
31 December 2021

Schroder ISF QEP Global ESG

NAV per share
as at
31 December 2021

NAV per share
as at
31 December 2020

NAV per share
as at
31 December 2019

Class A Acc 1,986 187.8230 155.6256 147.9221
Class A Acc EUR 4,593 186.3551 142.6642 148.2375
Class C Acc 370,316 195.2104 160.5388 151.3836
Class C Acc EUR 57,240 193.6007 147.0941 151.6258
Class C Acc GBP 499,227 156.8766 127.6514 124.3372
Class I Acc 1,113,573 205.0667 167.3147 156.5398
Class I Acc EUR 5,932 203.3921 153.3061 156.7123
Class I Acc GBP 849,544 161.7736 130.6014 126.2165
Class I Dis GBP 48 123.4651 101.1863 -
Class IZ Acc 26 197.0105 161.7345 152.2685
Class IZ Acc EUR 15 195.3805 148.1868 152.4880
Class IZ Acc GBP 14 155.4780 126.2854 122.7541
Class S Acc 68,925 133.3941 109.4544 -
Class S Dis 35 122.6353 103.2140 -
Class S Dis GBP 9,923 139.2280 114.7719 113.5643
Total Net Assets in USD 618,437,037 492,424,856 390,611,819
Schroder ISF QEP Global ESG ex Fossil Fuels

Class A Acc 2,156 155.8693 129.6100 121.2956
Class A Acc SEK Hedged 98 1,163.1241 977.3210 -
Class C Acc 15 159.8053 131.8507 122.2393
Class I Acc 254,329 163.8968 134.0855 123.3503
Class IE Acc 15 161.4847 132.7320 122.6687
Class 1Z Acc 15 160.5427 132.1753 122.4087
Total Net Assets in USD 42,039,558 34,316,359 31,500,124
Schroder ISF QEP Global Quality

Class A Acc 654,458 233.1714 192.5253 180.2311
Class A Acc EUR 218,958 290.9925 221.9836 227.1673
Class A Acc NOK 13,911 2,067.7930 1,649.2789 1,588.7668
Class A1 Acc 3,721 210.6140 175.2120 165.2388
Class AT Acc EUR 27,409 263.0268 202.1668 208.4453
Class B Acc 2,347 214.0623 177.8125 167.4596
Class B Acc EUR 141,129 267.1918 205.0592 211.1105
Class C Acc 41,665 251.3757 206.0044 191.3892
Class C Acc EUR 72,060 313.8483 237.6339 241.3380
Class C Acc NOK 174 2,163.4946 1,712.5662 1,637.1063
Class C Acc SEK Hedged 5,501 2,083.3318 1,724.2667 1,643.0812
Class C Dis 5,956 195.3249 162.5254 153.6909
Class I Acc 843,609 292.7861 238.0692 219.4728
Class I Acc EUR 66,549 363.1149 272.8039 274.9243
Class I Dis GBP - - 244.4400 236.7778
Class IZ Acc 9 251.5012 206.0394 191.4919
Class S Acc - - 210.8161 195.2488
Class S Acc EUR - - 243.1442 246.2994
Class S Dis 12,847 218.4534 181.3444 171.0981
Class S Dis GBP - - 240.8715 234.3608
Total Net Assets in USD 596,305,270 610,511,936 844,414,517

The NAV per share of each share class is stated in the currency of the share class.
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Statistical Information

as at 31 December 2021 (continued)

Shares outstanding
as at
31 December 2021

Schroder ISF QEP Global Value Plus *
Class A Acc -
Class A Acc EUR -
Class A Dis -
Class C Acc -
Class C Acc EUR -
Class C Acc GBP -
Class C Dis GBP -
Class I Acc -
Class I Acc AUD -
Class I Acc EUR -
Class I Acc GBP -
Class IZ Dis EUR -

Total Net Assets in USD

NAV per share
as at

31 December 2021

NAV per share
as at

31 December 2020

183.3180
159.0549
143.1910
196.5855
170.3004
149.1671
116.9013
211.3894
273.4186
183.3357
160.5567
160.9902
16,426,727

NAV per share
as at

31 December 2019

214.2071
202.5770
173.7735
227.2753
214.6249
177.9324
144.4332
242.0215
343.7604
228.8835
189.7573
210.4946
36,225,607

Schroder ISF Sustainable Emerging Markets Synergy *

Class A Acc 15 89.0607 - -
Class A Acc EUR 15 93.6311 - -
Class C Acc 15 89.7100 - -
Class C Acc EUR 15 94.1300 - -
Class C Acc GBP 15 98.4616 - -
Class E Acc 15 89.9413 - -
Class E Acc EUR 15 94.2543 - -
Class E Acc GBP 15 98.5847 - -
Class I Acc 130,091 90.0650 - -
Class I Acc EUR 342,154 94.4572 - -
Class IZ Acc 15 89.7347 - -
Class IZ Acc EUR 15 94.1582 - -
Total Net Assets in USD 48,485,452 - -
Schroder ISF Commodity *

Class A Acc 32,853 109.9753 - -
Class A Acc EUR Hedged 100 103.1216 - -
Class A Acc PLN Hedged 19,848 445.4160 - -
Class A1 Acc 7,282 109.6019 - -
Class B Acc 15 109.5540 - -
Class C Acc 42,825 110.6105 - -
Class C Acc GBP Hedged 100 102.0817 - -
Class E Acc 119,888 111.0761 - -
Class E Acc CHF Hedged 180 109.9050 - -
Class E Acc EUR Hedged 100 110.1175 - -
Class E Acc GBP Hedged 100 111.8855 - -
Class I Acc 1,234,852 111.7947 - -
Class S Dis 15 111.1580 - -
Class S Dis EUR Hedged 100 110.1015 - -
Class S Dis GBP Hedged 100 110.6252 - -
Total Net Assets in USD 162,805,432 - -

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

The NAV per share of each share class is stated in the currency of the share class.
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Statistical Information

as at 31 December 2021 (continued)

Shares outstanding
as at
31 December 2021

Schroder ISF Cross Asset Momentum Component *

NAV per share
as at
31 December 2021

NAV per share
as at
31 December 2020

NAV per share
as at
31 December 2019

Class C Acc - - 70.1656 83.9967
Class C Acc EUR Hedged - - 61.6810 75.0925
Class T Acc 3,214,394 81.6460 79.8806 94.8112
Class I Acc EUR Hedged - - 71.5875 86.2290
Class I Acc GBP Hedged 4,019,134 74.8604 73.5689 88.2230
Class IZ Acc - - 70.4840 84.0600
Total Net Assets in USD 668,833,060 51,413,231 95,400,709
Schroder ISF Emerging Markets Multi-Asset *

Class A Acc 57,229 122.5956 126.5561 109.4848
Class A Acc EUR 6,246 99.1813 - -
Class A Dis 140,369 90.1701 96.8919 87.4649
Class A Dis AUD Hedged 26,172 88.8264 96.0915 88.2980
Class A Dis EUR Hedged 176,619 68.3174 74.2652 68.4035
Class A Dis EUR QV 11,415 98.7930 - -
Class A Dis HKD 30,354 715.5832 764.5102 693.1522
Class A Dis SGD Hedged 32,410 87.5815 94.4624 86.1030
Class A Dis ZAR Hedged 8,178 1,257.1418 1,395.3971 1,310.3616
Class A1 Acc 13,271 118.7273 123.1833 107.0891
Class A1 Dis 114,742 87.2383 94.2224 85.4895
Class A1 Dis PLN Hedged 11,412 351.5886 382.4984 352.9163
Class AX Dis 255,598 81.6890 89.9998 83.1045
Class AX Dis AUD Hedged 66,222 81.6589 90.5902 85.1569
Class AX Dis SGD Hedged - - 89.0754 83.0538
Class B Dis EUR Hedged 115,503 66.1844 723717 67.0537
Class C Acc 22,414 127.6934 131.0493 112.6948
Class C Dis 917 94.1645 100.5783 90.2585
Class I Acc 1,143,387 127.3589 129.5477 110.4231
Class I Dis 339,597 99.6700 105.5235 93.8638
Class IZ Acc 14 128.2705 131.3872 112.7371
Class U Acc 13,005 118.7135 123.7946 108.1700
Class U Dis 92,071 81.7175 90.9482 84.8234
Class U Dis AUD Hedged 16,511 80.4152 90.1036 85.5459
Class U Dis ZAR Hedged 22,839 1,216.6360 1,363.7543 1,295.1331
Total Net Assets in USD 282,825,934 297,625,571 408,232,812

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

The NAV per share of each share class is stated in the currency of the share class.
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Statistical Information

as at 31 December 2021 (continued)

Shares outstanding
as at
31 December 2021

Schroder ISF Global Diversified Growth

Class A Acc 130,297
Class A Acc CHF Hedged 4,815
Class A Acc USD Hedged 8,659
Class A Dis 17,141
Class A Dis GBP Hedged 2,756
Class A1 Acc 27,307
Class A1 Acc GBP Hedged -
Class A1 Acc PLN Hedged 39,248
Class A1 Acc USD Hedged 19,659
Class A1 Dis 11,448
Class B Acc 41,117
Class C Acc 120,213
Class C Acc CHF Hedged 33,746
Class C Acc GBP Hedged 76,060
Class C Acc JPY Hedged -
Class C Acc USD Hedged 599,803
Class D Acc USD Hedged 3,498
Class I Acc 989,813
Class I Acc GBP Hedged 572,142
Class I Acc USD Hedged 2,162,451
Class IA Acc 271,044
Class IA Acc GBP Hedged 6,250
Class IB Acc 9
Class IC Acc 752,237
Class IZ Acc 697,538
Class IZ Acc GBP Hedged 81
Class X Acc 60,280

Total Net Assets in EUR

NAV per share
as at
31 December 2021

145.4210
133.0932
159.1327
112.6209
150.4114
135.3830
689.4171
149.8812
104.2028
131.4886
177.6205
144.4443
176.0825
176.7572
143.3348
203.9315
193.9852
191.4381
183.8388
180.1190
184.0916
184.6333
183.3664
180.0807
185.2244
1,205,631,809

NAV per share
as at
31 December 2020

136.4674
125.3171
148.1762
107.5376
142.8242
127.6830
145.0882
646.3571
140.2638
100.0034
124.1361
165.4410
134.9767
163.1705
21,164.6362
163.3917
134.8012
188.0902
177.9722
175.2008
170.5808
166.2765
170.7391
171.1501
170.2306
166.2798
171.4419
1,182,238,008

NAV per share
as at
31 December 2019

132.3832
122.0931
141.5567
106.0962
140.3733
124.4827
141.0361
627.0596
134.6668
99.1625
121.1455
159.2908
130.5140
156.6729
21,117.6517
154.9097
130.0701
179.3446
169.1844
164.4616
163.6263
159.0391
163.6974
164.0087
163.3724
159.0752
164.0413
1,229,190,381

The NAV per share of each share class is stated in the currency of the share class.
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Statistical Information
as at 31 December 2021 (continued)

Schroder ISF Global Managed Growth

Shares outstanding
as at
31 December 2021

NAV per share
as at
31 December 2021

NAV per share
as at
31 December 2020

NAV per share
as at
31 December 2019

Class A Acc 432 123.9724 113.7293 -
Class C Acc 15 125.1953 114.1033 -
Class C Acc ZAR Hedged 120 1,998.0618 1,738.2644 -
Class E Acc 626 125.5975 114.2207 -
Class E Acc ZAR Hedged 120 2,005.7710 1,740.1876 -
Class I Acc 50,015 126.1989 114.3357 -
Class I Acc ZAR Hedged 120 2,016.8363 1,743.3216 -
Class 1Z Acc 15 125.3533 114.1167 -
Total Net Assets in USD 6,493,108 5,768,079 -
Schroder ISF Global Multi-Asset Balanced

Class A Acc 214,882 148.2776 137.7212 130.8686
Class A Acc CHF Hedged 10,977 125.2429 116.6289 111.2995
Class A Acc NOK Hedged 518 1,337.8140 1,236.7403 1,176.3569
Class A Acc SEK Hedged 130,172 1,359.4953 1,260.7516 1,198.4788
Class A Dis 102,267 112.1408 106.2698 103.0136
Class A1 Acc 140,263 139.4121 130.1319 124.2641
Class A1 Acc GBP Hedged 3,492 137.7589 127.9337 121.8755
Class A1 Dis 238,325 105.4187 100.3970 97.8087
Class B Acc 151,462 137.6972 128.6626 122.9963
Class B Dis 158,355 104.1545 99.2890 96.8357
Class C Acc 582,732 162.5159 149.8110 141.2931
Class C Acc CHF Hedged 11,232 135.7392 125.4572 118.8396
Class C Acc SEK Hedged - - 1,290.2072 1,217.5086
Class C Acc USD Hedged 2,576 160.4153 146.6157 136.2601
Class C Dis 5,961 147.7943 139.0168 133.5685
Class I Acc 39,087 177.6124 162.5459 152.1828
Class I Acc CHF Hedged 1,447 143.5313 131.6805 123.9808
Class I Dis - - 143.9351 137.4158
Class IZ Acc 1 163.1264 150.1336 141.3628
Total Net Assets in EUR 249,146,207 236,719,862 319,852,652

The NAV per share of each share class is stated in the currency of the share class.
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Statistical Information

as at 31 December 2021 (continued)

Shares outstanding
as at
31 December 2021

Schroder ISF Global Multi-Asset Income

Class A Acc 1,565,773
Class A Acc EUR Hedged 289,840
Class A Acc GBP Hedged 351,414
Class A Acc HKD 6,085
Class A Acc SEK Hedged 139
Class A Acc SGD 10,921
Class A Acc SGD Hedged 23,731
Class A Dis 3,099,356
Class A Dis AUD Hedged 1,143,557
Class A Dis EUR Hedged 1,489,054
Class A Dis GBP Hedged 615,085
Class A Dis HKD 1,339,147
Class A Dis NOK Hedged 130
Class A Dis RMB Hedged 71,884
Class A Dis SEK Hedged -
Class A Dis SGD 27,058
Class A Dis SGD Hedged 1,946,587
Class A1 Acc 173,230
Class A1 Acc EUR Hedged 154,404
Class A1 Acc PLN Hedged -
Class A1 Dis 158,444
Class A1 Dis EUR Hedged 304,591
Class A1 Dis PLN Hedged 42,590
Class B Acc 158,185
Class B Acc EUR Hedged 292,739
Class B Dis 14,423
Class B Dis EUR Hedged 1,584,182
Class C Acc 1,015,696
Class C Acc EUR Hedged 277,334
Class C Acc GBP Hedged 47,406
Class C Acc SEK Hedged -
Class C Dis 314,330
Class C Dis CHF Hedged 12,222
Class C Dis EUR Hedged 630,395
Class I Acc 24,988
Class I Acc GBP Hedged -
Class I Dis 6,176
Class IZ Acc 188,189
Class J Dis 445,867
Class X Dis -
Class Z Acc EUR Hedged 272
Class Z Acc GBP Hedged -
Class Z Dis EUR Hedged 3,070

Total Net Assets in USD

NAV per share
as at
31 December 2021

140.5327
123.4671
132.3848
1,018.5582
964.4769
170.9721
156.9985
86.5899
80.5394
79.6145
85.5206
654.8090
703.8939
712.6872
121.4786
98.8894
133.8616
117.4727
82.5447
75.8502
346.5197
132.5932
116.3961
81.7244
75.0983
148.9124
130.7715
139.5567
91.7976
73.0336
84.3993
162.0219
104.1286
150.3619
84.2485

132.0686

85.1564
1,780,124,934

NAV per share
as at
31 December 2020

134.4028
119.2661
127.1062
968.5055
929.0832
160.2546
150.4404
87.0336
81.2564
79.7359
86.2770
654.2850
709.1124
698.7365
704.3948
119.6642
99.6059
128.6693
114.0627
447.6769
83.3781
76.3550
351.1906
127.5784
113.1154
82.6296
75.6724
141.5804
125.5565
133.1798
946.3180
91.7087
73.6385
84.0250
152.6805
130.7255
103.0979
142.5838
83.4319
92.5630
126.6481
134.3993
84.6096
2,103,069,165

NAV per share
as at
31 December 2019

130.7392
118.3592
125.8360
946.3663
921.8881
158.7281
147.5325
89.0163
84.2180
81.9527
89.7399
672.1212
740.2539
706.3585
734.7806
124.6039
102.6852
125.8078
113.7731
444.0380
85.7142
78.8634
366.1176
124.8667
112.9244
85.0293
78.2461
136.9057
123.8636
131.0512
933.4845
93.2371
76.5551
85.8342
146.3690
127.4737
103.9046
137.5013
84.0848
93.8200
124.7813
132.0844
86.3343
2,847,342,904

The NAV per share of each share class is stated in the currency of the share class.
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Statistical Information

as at 31 December 2021 (continued)

Shares outstanding

as at

31 December 2021

Schroder ISF Global Target Return

NAV per share
as at
31 December 2021

NAV per share
as at
31 December 2020

NAV per share
as at
31 December 2019

Class A Acc 125,687 130.3704 123.5795 112.9601
Class A Acc EUR Hedged 79,443 99.7593 95.5085 88.8656
Class A Acc HKD 1,480 1,048.8759 988.4638 907.0981
Class A Acc RMB Hedged 1,184 896.2935 828.8148 747.1472
Class A Acc SGD Hedged 24,456 177.7098 168.6819 155.0744
Class A Dis 487,028 107.5613 107.1925 103.0090
Class A Dis AUD Hedged 73,883 141.3069 141.0759 136.5045
Class A Dis EUR Hedged 75,340 85.2550 85.7487 83.8079
Class A Dis HKD 59,969 875.9601 867.8708 837.4428
Class A Dis MV 912 122.6676 117.4486 108.6030
Class A Dis RMB Hedged 207,341 711.6267 708.7747 681.5670
Class A Dis SGD Hedged 2,891 146.7059 146.3837 141.4617
Class A Dis SGD Hedged QF 66,498 99.4717 - -
Class A Dis ZAR Hedged 1,252 1,567.5841 1,561.2394 1,505.3959
Class A1 Acc 1,322 100.2029 - -
Class A1 Acc PLN Hedged 141,331 417.5602 398.8804 370.0849
Class AX Dis SGD Hedged 6,901 97.7388 - -
Class C Acc 142,408 135.3528 127.3817 115.5898
Class C Acc RMB Hedged - - 837.4746 749.8802
Class C Dis RMB Hedged - - 716.3301 684.2973
Class I Acc 343,162 140.9455 131.6521 118.5608
Class IZ Acc NZD Hedged 691,046 185.0432 173.8889 158.6118
Class IZ Acc SGD Hedged 140 115.7758 108.9042 -
Class U Acc 12,778 126.1846 120.8196 111.5349
Class U Dis 58,402 104.8402 105.5362 102.4633
Class U Dis AUD Hedged 3,977 136.6898 137.8205 134.7446
Class U Dis ZAR Hedged 6,089 1,514.7993 1,522.2228 1,485.7203
Total Net Assets in USD 310,671,876 188,890,355 211,679,664
Schroder ISF Inflation Plus

Class A Acc 823,311 20.0655 19.2743 18.4778
Class A Dis 7,605 12.1375 11.8798 11.5561
Class A1 Acc 272,063 18.8490 18.1977 17.5331
Class A1 Acc USD 1,862 21.4180 22.3768 19.7223
Class A1 Dis 11,323 11.7251 11.5336 11.2758
Class A1 Dis USD 28,322 13.3088 14.1697 12.6725
Class B Acc 462,122 17.9859 17.3644 16.7303
Class B Dis 3,757 13.1303 12.9174 12.5665
Class C Acc 59,294 23.7642 22.6331 21.5142
Class I Acc 353,285 29.0737 27.4471 25.8580
Class IZ Acc 72 23.8849 22.7065 21.5300
Total Net Assets in EUR 42,283,686 17,881,781 18,474,825
Schroder ISF Japan DGF b

Class C Acc 348,631 171.2951 162.8867 155.8458
Class I Acc 44,173,609 193.7251 182.4353 172.8847
Class IZ Acc 1,030 172.1944 163.4824 155.9529
Class X Acc 606,912,629 184.4659 174.6417 166.3785
Class X Dis 155,436,378 178.0107 169.1377 162.2412
Total Net Assets in JPY 148,317,677,312 115,936,063,248 108,746,711,695

** The data shown is based on the last available pricing day, 30 December 2021.

The NAV per share of each share class is stated in the currency of the share class.
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Statistical Information

as at 31 December 2021 (continued)

Shares outstanding
as at
31 December 2021

Schroder ISF Multi-Asset Growth and Income

Class A Acc 21,201
Class A Acc EUR Hedged 22,166
Class A Dis 6,833
Class A Dis AUD Hedged -
Class A Dis AUD Hedged MFC2 50,628
Class A Dis EUR Hedged 5,286
Class A Dis HKD MF 13
Class A Dis MF2 376,462
Class A Dis RMB Hedged 92
Class A Dis RMB Hedged MFC2 100
Class A Dis SGD Hedged 78
Class A Dis SGD Hedged MF2 85
Class A Dis ZAR Hedged MFC 27,130
Class A1 Acc 112,743
Class A1 Acc EUR Hedged 3,610
Class B Acc 4,258
Class B Acc EUR Hedged 6,831
Class B Dis 214
Class B Dis EUR Hedged -
Class C Acc 107,048
Class C Acc EUR Hedged 142,873
Class C Dis EUR Hedged 87
Class I Acc 15
Class I Acc EUR Hedged 78
Class I Dis MF 1,379,029
Class IZ Acc 8
Class U Acc 78,766
Class U Dis AUD Hedged MFC 132,654
Class U Dis MF 1,387,357
Class U Dis ZAR Hedged MFC 170,269

Total Net Assets in USD

NAV per share
as at
31 December 2021

219.6012
144.2013
171.8609
207.4600
129.3871
1,199.1753
151.7544
1,049.4388
927.4148
234.4642
207.1565
2,256.6108
212.4209
138.8697
210.8653
138.1908
169.9958
235.2504
150.6432
135.5356
98.3767
157.2130
95.2570
236.3440
212.4842
201.4071
147.2515
2,183.2375
550,140,187

NAV per share
as at
31 December 2020

211.2186
140.2045
172.0798
236.4747
217.6185
129.0353
1,242.1520
158.1886
1,051.2415
967.4186
235.4509
216.5027
2,363.5035
205.3233
135.7265
204.0421
135.1700
168.5820
124.6030
224.9436
145.6277
134.3588

153.5973
225.5835
206.5379
213.4536
155.1130
2,314.4631
85,662,295

NAV per share
as at
31 December 2019

187.7272
127.1536
159.1520
222.2683
212.9468
120.4457
1,201.1639
152.3487
975.9503
935.0336
219.6891
210.3905
2,305.7973
183.3919
123.7131
182.4148
123.3262
155.0724
117.0195
198.8984
131.3420
124.6612

137.1999
198.9717
185.5060
211.0760
150.9606
2,281.0462
118,443,943

The NAV per share of each share class is stated in the currency of the share class.
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Statistical Information
as at 31 December 2021 (continued)

Shares outstanding NAV per share NAV per share NAV per share
as at as at as at as at
31 December 2021 31 December 2021 31 December 2020 31 December 2019

Schroder ISF Multi-Asset Total Return

Class A Acc 1,184 117.1447 111.4630 109.8393
Class A Acc EUR Hedged 6,280 105.5226 101.2715 101.4753
Class B Acc EUR Hedged 1,187 102.5404 99.0844 100.0670
Class C Acc 2,226 120.9465 114.3351 111.9012
Class C Acc EUR Hedged 20,916 109.0015 103.9158 103.4989
Class I Acc 565,350 125.3205 117.5974 114.2605
Class I Acc EUR Hedged 1,092 112.6512 106.7567 105.5791
Class IA Acc EUR Hedged - - 104.4533 103.6031
Class IZ Acc 14 121.1810 114.4755 111.9465
Class X Acc GBP Hedged 941,058 113.9136 107.5087 106.0862
Class X Dis GBP Hedged QV - - 112.3771 -
Total Net Assets in USD 219,671,356 430,593,885 205,428,801

Schroder ISF Sustainable Conservative -

Class A Acc 27,143 131.3349 127.3482 131.9827
Class A Acc CHF Hedged 4,007 144.4503 140.4463 146.1974
Class A Acc SEK Hedged - - 1,199.5359 1,240.6429
Class A Dis 11,436 115.5045 112.5093 116.7652
Class A1 Acc 15,535 124.9723 121.7827 126.8468
Class A1 Dis 8,008 93.9320 91.9517 95.9177
Class C Acc 4,987 136.0227 131.2394 135.3366
Class I Acc 11 140.8108 135.3588 138.9387
Class 1Z Acc 122,165 136.3811 131.4792 135.3474
Total Net Assets in EUR 25,480,037 31,230,396 12,920,101
Schroder ISF Sustainable Future Trends *

Class A Acc 11,917 122.3289 111.4780 -
Class A1 Acc 535 121.0891 111.0510 -
Class B Acc 10,355 120.8026 110.7448 -
Class C Acc 47,559 124.1043 112.2950 -
Class E Acc 10 125.0400 112.6440 -
Class E Acc GBP Hedged 100 125.7629 112.8510 -
Class I Acc 150,010 125.7258 112.3944 -
Class I Acc GBP Hedged 100 126.7541 112.7206 -
Class IZ Acc 10 122.7490 111.5820 -
Total Net Assets in EUR 27,568,329 16,942,939 -

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

The NAV per share of each share class is stated in the currency of the share class.
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Statistical Information

as at 31 December 2021 (continued)

Shares outstanding
as at
31 December 2021

Schroder ISF Sustainable Multi-Asset Income

Class A Acc 8,695
Class A Acc AUD Hedged 859
Class A Acc GBP Hedged 484
Class A Acc SGD Hedged 9,394
Class A Acc USD Hedged 13,922
Class A Dis 307,134
Class A Dis AUD Hedged MF 41,648
Class A Dis GBP Hedged MF 808
Class A Dis HKD Hedged MF 106
Class A Dis QV 15
Class A Dis SGD Hedged MF 152,006
Class A Dis USD Hedged 238,725
Class A1 Dis AV 10
Class A1 Dis QV 11
Class B Acc 561
Class B Dis 1,951
Class C Acc 200,010
Class C Acc GBP Hedged 9,689
Class C Dis 10
Class C Dis GBP Hedged MF 202
Class I Acc 320,935
Class I Acc GBP Hedged 125
Class IA Acc GBP Hedged 125
Class IB Acc GBP Hedged 125
Class IZ Acc 10
Class IZ Dis 10

Total Net Assets in EUR

NAV per share
as at
31 December 2021

104.9423
109.6968
104.6395
154.3708
106.6534
97.4406
103.3616
101.0192
831.0841
101.3573
145.4529
97.5596
98.3330
98.0686
103.1155
97.6455
105.6600
105.2265
100.3117
101.6140
111.3804
89.7942
89.3647
89.1741
106.0930
100.3708
129,459,833

NAV per share
as at
31 December 2020

100.2431
104.3633
146.3023
101.1109

96.4031
102.4512

821.4671
143.5895
96.3627
96.9920
96.7580
99.0895
96.4995
100.3131

97.7278
104.8187
84.0247
83.9037
83.8548
100.4580
97.7541
44,161,724

NAV per share
as at
31 December 2019

The NAV per share of each share class is stated in the currency of the share class.
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Statistical Information
as at 31 December 2021 (continued)

Shares outstanding NAV per share NAV per share NAV per share
as at as at as at as at
31 December 2021 31 December 2021 31 December 2020 31 December 2019

Schroder ISF Emerging Markets Debt Absolute Return

Class A Acc 1,596,904 27.5375 29.9137 28.3041
Class A Acc AUD Hedged 15,881 122.2939 133.5450 127.7504
Class A Acc CHF Hedged 31,500 21.4067 23.5464 22.7220
Class A Acc EUR Hedged 3,023,826 25.8056 28.3200 27.2714
Class A Acc SEK Hedged 148 935.4465 1,022.4402 981.5847
Class A Dis 480,505 8.1038 9.1651 9.0262
Class A Dis EUR Hedged 561,877 14.3718 16.4216 16.4495
Class A Dis GBP Hedged 35,609 17.0914 19.3390 19.2012
Class A Dis SGD Hedged 927,712 5.5381 6.2738 6.2161
Class A1 Acc 1,117,458 25.9003 28.2492 26.8358
Class A1 Acc EUR Hedged 231,693 24.3438 26.8218 25.9167
Class A1 Acc PLN Hedged 107,556 111.379%4 122.0629 117.0666
Class A1 Dis 4,722,282 7.7280 8.7733 8.6750
Class A1 Dis AUD Hedged 37,467 65.7529 74.9773 74.9787
Class A1 Dis EUR Hedged 807,414 9.3256 10.6937 10.7546
Class B Acc 245,118 24.3943 26.6322 25.3248
Class B Acc EUR Hedged 1,846,547 23.5700 25.9977 25.1443
Class B Dis 73,853 10.9401 12.4343 12.3091
Class B Dis EUR Hedged 297,265 16.6913 19.0644 19.2130
Class C Acc 1,811,539 32.6286 35.2136 33.0993
Class C Acc CHF Hedged 5,624 23.2821 25.4371 24.3819
Class C Acc EUR 118,605 40.8643 40.7477 41.8707
Class C Acc EUR Hedged 970,721 29.5445 32.2102 30.7872
Class C Acc RMB Hedged 260 256.2442 269.9340 250.3298
Class C Acc SEK Hedged 97 957.5240 1,042.2975 994.3924
Class C Dis 368,166 15.1130 16.8952 16.5013
Class C Dis EUR Hedged 1,936,657 20.2272 22.8912 22.7201
Class C Dis GBP Hedged 368,697 17.8597 20.0758 19.7982
Class C Dis JPY Hedged 108 6,991.9042 7,855.6041 7,776.1359
Class I Acc 18,031,462 40.6987 43.4314 40.3658
Class I Acc CHF Hedged - - 28.8948 27.3596
Class I Acc EUR Hedged 6,763 36.3800 39.1893 37.0369
Class I Acc GBP Hedged 1,211,259 37.2204 39.8613 37.4912
Class I Dis 4,142,372 25.6257 28.3228 27.3443
Class I Dis EUR Hedged - - 27.1273 26.5567
Class I Dis GBP Hedged 29,960 25.0418 27.8137 27.1024
Class IZ Acc 604,317 33.0439 35.5283 33.2697
Class IZ Acc EUR Hedged 17,249,581 30.3073 32.9086 31.3318
Class S Acc 3,399 33.7949 36.3127 33.9816
Class S Acc EUR Hedged - - 33.1892 31.5875
Class S Acc GBP Hedged 9,061 25.4015 27.3979 25.9467
Class S Dis 153,322 24.8378 27.7424 26.9708
Class S Dis EUR Hedged 65,755 21.1997 23.9611 23.6281
Class S Dis GBP Hedged 1,306,439 18.6299 20.9152 20.5524
Class Z Acc EUR Hedged 1,873,963 29.8907 32.5397 31.0808
Class Z Dis EUR Hedged 4,145 20.7142 23.4837 23.3368
Class Z Dis GBP Hedged 583,411 18.5052 20.7680 20.4510
Total Net Assets in USD 2,088,116,119 2,821,128,173 4,413,358,553

The NAV per share of each share class is stated in the currency of the share class.
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Statistical Information
as at 31 December 2021 (continued)

Shares outstanding NAV per share NAV per share NAV per share
as at as at as at as at
31 December 2021 31 December 2021 31 December 2020 31 December 2019

Schroder ISF EURO Credit Absolute Return

Class A Acc 312,750 111.1568 111.9773 108.8814
Class A Acc CHF Hedged 253 118.4202 119.6384 116.8840
Class A Dis 150,710 99.7563 102.0743 101.0271
Class B Acc 106,877 109.3313 110.4729 107.7411
Class B Dis 130,975 98.4723 101.0567 100.3189
Class C Acc 1,043,673 116.0715 116.1212 112.1231
Class C Acc CHF Hedged 7,043 122.0830 122.4880 118.8530
Class C Dis 28,310 104.1865 105.8426 104.0227
Class T Acc 1,293,965 121.4620 120.6208 115.6161
Class I Dis - - 110.0360 107.3060
Class IZ Acc 935,353 116.9587 116.8498 112.6758
Total Net Assets in EUR 465,896,787 410,359,994 454,119,503
Schroder ISF European Alpha Absolute Return

Class A Acc 220,057 89.9546 94.6953 90.2941
Class A Acc USD Hedged 569 100.0170 104.4966 98.1774
Class A Dis SV - - 97.5939 93.5593
Class A1 Acc USD Hedged - - 101.1211 95.5249
Class B Acc 169,202 86.8201 91.8491 88.0214
Class B Acc USD Hedged 103 96.4624 101.2743 95.6538
Class C Acc 199,468 96.6949 100.7183 95.0036
Class C Acc CHF Hedged - - 108.7857 103.0419
Class C Acc GBP Hedged 819 103.0398 106.6694 100.1417
Class C Acc USD Hedged 8,759 107.3572 111.6351 103.7410
Class C Dis 14 93.6732 99.6780 94.5728
Class C Dis USD Hedged - - 110.2437 103.1315
Class E Acc 102 99.9329 103.6066 97.2885
Class T Acc 14 104.6422 107.6576 100.2427
Class IZ Acc 16 95.9130 99.6146 95.1187
Total Net Assets in EUR 54,773,514 73,633,732 206,224,659
Schroder ISF European Equity Absolute Return

Class A Acc 73,181 95.1301 95.4354 94.6906
Class A Acc USD Hedged 104 106.6121 106.1949 103.9385
Class A1 Acc USD Hedged 4,212 103.0414 103.1418 101.4187
Class B Acc 75,186 91.6506 92.4096 92.1545
Class B Acc USD Hedged 458 103.0011 103.1041 101.4145
Class C Acc 63,856 101.4310 100.9453 99.3608
Class C Acc GBP Hedged 198 108.6751 107.5640 105.1238
Class C Acc USD Hedged 8,933 114.0997 112.7167 109.4226
Class IZ Acc 16 101.0812 100.3789 98.7546
Class R Acc 3,299 101.7978 101.3050 99.7012
Class R Acc GBP Hedged 40,402 108.3218 107.1924 104.7553
Class R Acc USD Hedged 5,896 114.0213 112.6399 109.3397
Total Net Assets in EUR 27,825,486 37,193,250 50,766,489

The NAV per share of each share class is stated in the currency of the share class.

74 Schroder International Selection Fund Audited Annual Report



Statistical Information
as at 31 December 2021 (continued)

Shares outstanding NAV per share NAV per share NAV per share
as at as at as at as at
31 December 2021 31 December 2021 31 December 2020 31 December 2019

Schroder ISF QEP Global Equity Market Neutral *

Class A Acc - - 75.1053 93.4570
Class A Acc EUR Hedged - - 66.6567 84.0540
Class A Dis EUR Hedged - - 62.8980 79.9141
Class A1 Acc - - 73.4785 92.0423
Class B Acc EUR Hedged - - 65.7835 83.2511
Class C Acc - - 81.3515 100.3726
Class C Acc CHF Hedged - - 74.4560 93.5168
Class C Acc EUR Hedged - - 72.1793 90.3012
Class C Acc GBP Hedged - - 77.8486 96.1995
Class I Acc - - 90.9561 111.2338
Class I Acc EUR Hedged - - 80.7840 100.1272
Class I Acc GBP Hedged - - 86.9750 106.5569
Class I Dis GBP Hedged - - 80.0353 98.7588
Class IZ Acc - - 81.0784 99.8138
Total Net Assets in USD - 37,081,885 86,098,949

Schroder ISF Sustainable European Market Neutral *

Class A Acc 21,928 134.0258 134.5777 133.6384
Class A Acc USD Hedged 100 138.7171 138.2620 135.7419
Class A Dis 4,552 118.3430 119.4081 118.5864
Class A Dis GBP 22 121.8319 131.6929 123.4332
Class A1 Acc 9,723 123.2763 124.4027 124.1660
Class B Acc 42,852 122.1562 123.4041 123.2794
Class C Acc 12 141.9975 141.6793 140.1658
Class E Acc 14 147.8028 146.9132 144.5757
Class E Acc GBP Hedged 596 153.5995 152.1342 149.0590
Class IZ Acc 11 142.0575 141.3927 139.7644
Total Net Assets in EUR 10,040,757 11,675,202 14,672,080

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

The NAV per share of each share class is stated in the currency of the share class.
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Statistical Information

as at 31 December 2021 (continued)

Shares outstanding
as at
31 December 2021

Schroder ISF EURO Bond

NAV per share
as at
31 December 2021

NAV per share
as at
31 December 2020

NAV per share
as at
31 December 2019

Class A Acc 21,602,809 22.6435 23.4276 22.4081
Class A Acc CZK 1,440 567.3762 619.8839 573.2571
Class A Dis 9,064,719 8.9498 9.3444 9.0419
Class A1 Acc 1,015,764 20.3910 21.2131 20.4018
Class A1 Acc USD 51,356 23.1949 26.1155 22.9763
Class A1 Dis 612,069 16.0629 16.8636 16.4078
Class B Acc 5,407,081 20.3393 21.1483 20.3293
Class B Dis 13,836,299 11.0577 11.6031 11.2839
Class C Acc 14,162,789 24.4041 25.1430 23.9469
Class C Dis 939,138 12.3707 12.8607 12.3873
Class I Acc 2,476,124 27.3324 28.0293 26.5735
Class IZ Acc 6,669,634 26.4735 27.2517 25.9334
Class IZ Dis 2,089,454 23.5937 24.5113 23.5891
Class Z Acc 1,842 26.3088 27.1285 25.8625
Total Net Assets in EUR 1,515,731,969 1,712,088,941 1,579,326,298
Schroder ISF EURO Government Bond

Class A Acc 34,557,376 12.5602 13.0669 12.4419
Class A Dis 5,382,064 6.9492 7.2608 6.9695
Class A1 Acc 562,024 11.3111 11.8308 11.3270
Class B Acc 1,907,193 11.0892 11.5935 11.0943
Class B Dis 1,598,582 6.7392 7.0765 6.8270
Class C Acc 29,235,968 13.6099 14.1227 13.4136
Class C Dis 827,323 7.5413 7.8593 7.5253
Class I Acc 13,234,960 14.7511 15.2637 14.4562
Class IZ Acc 17,399,640 13.6354 14.1378 13.4167
Total Net Assets in EUR 1,346,348,526 1,372,155,535 1,071,706,068
Schroder ISF EURO Short Term Bond

Class A Acc 17,164,203 7.1394 7.2127 7.1961
Class A Dis 169,882 3.9267 3.9888 4.0114
Class A1 Acc 663,776 6.5019 6.6014 6.6193
Class B Acc 13,047,834 6.9730 7.0517 7.0426
Class B Dis 74,662 3.9034 3.9691 3.9960
Class C Acc 39,581,533 7.6817 7.7362 7.6938
Class C Dis 78,226 2.9907 3.0283 3.0356
Class I Acc 7,308,440 8.0986 8.1346 8.0687
Class IZ Acc 4,254,920 7.6946 7.7443 7.6969
Total Net Assets in EUR 615,016,282 681,632,058 661,285,354

The NAV per share of each share class is stated in the currency of the share class.
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Statistical Information

as at 31 December 2021 (continued)

Shares outstanding
as at
31 December 2021

Schroder ISF Global Bond

Class A Acc 3,192,588
Class A Acc EUR Hedged 4,594,009
Class A Acc SEK Hedged 265
Class A Acc USD Hedged 38,392
Class A Dis 252,680
Class A Dis EUR Hedged 5,461,921
Class A1 Acc 946,918
Class A1 Acc EUR Hedged 180,882
Class A1 Dis EUR Hedged 85,375
Class B Acc 1,218,550
Class B Acc EUR Hedged 420,732
Class B Dis EUR Hedged 1,326,352
Class C Acc 5,887,006
Class C Acc EUR Hedged 11,304,964
Class C Acc GBP 11,159
Class C Acc SEK Hedged 86,324
Class C Acc USD Hedged 1,101,459
Class C Dis 36,129
Class I Acc 854,197
Class I Acc EUR Hedged 3,502,005
Class I Acc GBP 1,615,769
Class I Acc JPY Hedged 92,555
Class I Acc USD Hedged 1,005,315
Class I Dis EUR 406,462
Class I Dis EUR Hedged 9,125,434
Class IZ Acc 1,889
Class IZ Acc EUR Hedged 800
Class Z Acc EUR 521,490
Class Z Acc EUR Hedged -
Class Z Dis EUR Hedged 1,004

Total Net Assets in USD

NAV per share
as at
31 December 2021

13.2199
12.2485
889.6759
190.0263
7.3982
9.3835
11.9466
11.5662
8.8754
11.1973
11.6506
8.9194
14.8042
12.6307
139.3830
892.6684
195.1352
6.5636
16.1811
12.8221
143.5361
11,596.2572
206.6178
12.7870
11.1691
14.8342
12.6655
13.4934

10.7116
1,420,357,241

NAV per share
as at
31 December 2020

14.0186
12.6449
194.5086
7.9831
9.8826
12.7383
12.0304
9.3978
11.9332
12.0831
9.4396
15.6515
13.0017
145.8025
199.1449
7.0699
17.0024
13.1552
149.2853
11,803.6760
209.6657
12.6310
11.6210
15.6709
13.0169
13.1637
12.8414
11.3716
2,466,259,977

NAV per share
as at
31 December 2019

12.9364
12.2673
185.6104
7.5140
9.7918
11.8181
11.7351
9.3626
11.0673
11.7809
9.3998
14.4004
12.5760
138.5189
189.4695
6.6347
15.5524
12.6480
141.0541
11,375.1413
198.2768
12.9013
11.4112
14.4062
12.5778
13.2235
12.4064
11.2199
2,193,461,802

The NAV per share of each share class is stated in the currency of the share class.
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Statistical Information
as at 31 December 2021 (continued)

Shares outstanding

as at

31 December 2021

Schroder ISF Global Inflation Linked Bond

NAV per share
as at
31 December 2021

NAV per share
as at
31 December 2020

NAV per share
as at
31 December 2019

Class A Acc 11,963,810 35.9544 34.7131 32.4515
Class A Acc USD Hedged 2,372,206 41.1474 39.4136 36.2715
Class A Dis 2,741,086 31.4399 30.5366 28.7027
Class A1 Acc 1,326,877 32.6094 31.6564 29.7572
Class A1 Acc USD Hedged 196,623 38.4422 37.0270 34.2488
Class A1 Dis 161,311 28.5269 27.8602 26.3315
Class B Acc 6,468,212 32.9334 31.9555 30.0233
Class B Acc USD Hedged 845,128 38.1171 36.6948 33.9399
Class B Dis 1,731,568 28.7975 28.1106 26.5550
Class C Acc 9,518,466 38.1018 36.6296 34.0981
Class C Acc USD Hedged 856,455 43.5896 41.5719 38.0498
Class C Dis 1,576,107 32.8425 31.7603 29.7220
Class C Dis GBP 25,817 29.0521 30.0890 26.6070
Class C Dis GBP Hedged 259,893 32.6088 31.3281 29.1580
Class C Dis USD Hedged 136,811 37.5004 35.9746 33.1450
Class I Acc 696,117 42.2249 40.4066 37.4418
Class IZ Acc 591,288 41.7471 40.0813 37.2632
Class Z Dis 1,354,001 33.1774 32.0723 30.0049
Total Net Assets in EUR 1,509,945,022 1,129,041,369 882,696,953
Schroder ISF Hong Kong Dollar Bond

Class A Acc 150,378,694 22.1847 22.3215 21.7448
Class A Dis 410,923,215 14.8444 15.1551 14.9833
Class A1 Acc 159,261,783 20.3606 20.5782 20.1369
Class C Acc 2,609,546 23.7379 23.8003 23.1044
Class I Acc 1,355,926 26.0177 25.9237 25.0068
Class IZ Acc 434 23.8044 23.8383 23.1161
Total Net Assets in HKD 12,775,916,658 15,746,465,204 16,496,515,166
Schroder ISF Sustainable US Dollar Short Duration Bond *

Class A Acc 15 99.4680 - -
Class A Acc EUR Hedged 100 99.2878 - -
Class A Dis EUR Hedged QV 100 99.1714 - -
Class A Dis QV 15 99.3227 - -
Class A1 Acc 15 99.4353 - -
Class C Acc 15 99.5033 - -
Class C Acc EUR Hedged 100 99.3439 - -
Class C Dis EUR Hedged QV 100 99.2276 - -
Class I Acc 100,015 99.5487 - -
Class I Acc EUR Hedged 100 99.4000 - -
Total Net Assets in USD 10,018,673 - -

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

The NAV per share of each share class is stated in the currency of the share class.
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Statistical Information

as at 31 December 2021 (continued)

Shares outstanding
as at
31 December 2021

Schroder ISF US Dollar Bond

NAV per share
as at
31 December 2021

NAV per share
as at
31 December 2020

NAV per share
as at
31 December 2019

Class A Acc 7,422,508 26.1082 26.5707 24.1557
Class A Acc CZK 1,738 555.4653 551.7900 530.7153
Class A Acc EUR 15 102.1306 - -
Class A Acc EUR Hedged 208,753 156.7469 161.0065 148.8155
Class A Dis 3,740,641 11.8823 12.4623 11.6743
Class A Dis AUD Hedged MCF 10,717 96.0504 100.7670 -
Class A Dis CNH Hedged MCF 3,927 96.2457 100.7519 -
Class A Dis EUR Hedged 54,947 114.9577 121.7305 115.9462
Class A Dis EUR QV 15 101.5267 - -
Class A Dis GBP Hedged 2,869 95.7984 100.1426 94.7714
Class A Dis HKD MFF 67,947 96.8892 101.0271 -
Class A Dis MFF 11,096 96.1784 100.8727 -
Class A1 Acc 2,593,578 23.3984 23.9444 21.8880
Class A1 Dis 142,775 17.5855 18.4345 17.3456
Class A1 Dis EUR Hedged 2,202 108.7136 115.7152 110.7784
Class B Acc 1,373,479 23.1921 23.7209 21.6729
Class B Acc EUR Hedged 35,150 145.6907 150.3962 139.6738
Class B Dis 1,049,212 11.5502 12.1084 11.3773
Class B Dis EUR Hedged 32,632 106.8665 113.7205 108.8297
Class C Acc 6,510,884 28.1979 28.6116 25.9303
Class C Acc EUR 18,442 208.8033 195.7562 193.9604
Class C Acc EUR Hedged 109,885 163.8285 167.7167 154.5776
Class C Acc SEK Hedged 64 1,538.3191 1,569.8238 1,441.1135
Class C Dis 593,992 12.6016 13.1063 12.2156
Class C Dis EUR Hedged 78,292 122.7888 129.0295 122.0317
Class I Acc 680,023 31.6431 31.9202 28.7638
Class I Acc EUR Hedged 162 178.8127 182.0237 166.7791
Class IZ Acc 2,217,157 28.2539 28.6446 25.9414
Class S Dis 1,771 12.8023 13.2847 12.3682
Class X Acc 5,587,671 28.6819 29.0062 26.2033
Class Z Acc 40,172 28.4200 28.7997 26.0711
Class Z Acc EUR Hedged - - 168.8581 155.4477
Class Z Dis 116,800 13.0471 13.5482 12.6235
Class Z Dis EUR Hedged 3,864 127.9577 134.9077 127.9325
Class Z Dis GBP Hedged 847 98.8303 102.8697 96.9389
Total Net Assets in USD 877,520,960 983,425,930 727,379,832
Schroder ISF All China Credit Income

Class A Dis MF 361 89.9245 99.7890 99.8140
Class B Acc 203 99.8975 105.3990 100.5993
Class B Acc EUR Hedged 2,896 99.0766 105.4828 100.5066
Class C Acc 65 97.5706 101.6307 -
Class I Acc 58,739 103.9579 107.6811 100.8707
Class I Acc EUR Hedged 100 99.0214 103.4398 100.2518
Class I Acc RMB Hedged 642,971 758.4212 765.7067 707.0494
Total Net Assets in USD 83,235,522 82,540,926 65,299,024

The NAV per share of each share class is stated in the currency of the share class.
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Statistical Information

as at 31 December 2021 (continued)

Shares outstanding
as at
31 December 2021

Schroder ISF Alternative Securitised Income

Class A Acc 15
Class A Acc CHF Hedged 100
Class A Acc EUR Hedged 100
Class A Acc GBP Hedged 100
Class A Dis CHF Hedged QV 104
Class A Dis EUR Hedged QV 104
Class A Dis GBP Hedged QV 104
Class A Dis QV 16
Class A1 Acc 15
Class A1 Acc CHF Hedged 100
Class A1 Acc EUR Hedged 100
Class A1 Acc GBP Hedged 100
Class A1 Dis CHF Hedged QV 104
Class A1 Dis EUR Hedged QV 104
Class A1 Dis GBP Hedged QV 104
Class A1 Dis QV 16
Class B Acc EUR Hedged 100
Class B Dis EUR Hedged 104
Class C Acc 15
Class C Acc CHF Hedged 100
Class C Acc EUR Hedged 100
Class C Acc GBP Hedged 100
Class C Acc NOK Hedged 611,602
Class C Dis CHF Hedged QV 104
Class C Dis EUR Hedged QV 104
Class C Dis GBP Hedged QV 104
Class C Dis QV 16
Class I Acc 89,155
Class I Acc CHF Hedged 100
Class I Acc EUR Hedged 100
Class I Acc GBP Hedged 245,099
Class I Dis CHF Hedged QV 104
Class I Dis EUR Hedged QV 104
Class I Dis GBP Hedged QV 104
Class I Dis QV 16
Class IZ Acc 14,758
Class IZ Acc CHF Hedged 100
Class IZ Acc EUR Hedged 99,188
Class IZ Acc GBP Hedged 2,648,866
Class IZ Dis 16
Class IZ Dis CHF Hedged 104
Class IZ Dis EUR Hedged 104
Class IZ Dis GBP Hedged 84
Class K1 Acc 15
Class K1 Acc EUR Hedged 100
Class K1 Dis GBP Hedged QV 103
Class X Acc 627
Class X Acc EUR Hedged 51,214
Class X Dis GBP Hedged QV 424

Total Net Assets in USD

NAV per share
as at
31 December 2021

98.6300
95.9983
96.4544
97.6149
91.7425
92.1833
93.2868
94.2672
102.2107
99.5017
100.0561
101.3677
95.2442
95.7686
97.0007
97.8170
94.9757
90.5166
99.1947
96.4385
96.5446
103.1918
1,019.6670
96.9475
97.4963
98.7691
99.5398
100.4351
98.0732
98.5380
99.7245
93.7280
94.1792
95.3236
96.0501
99.7305
96.8504
97.3506
98.7836
94.8361
91.9959
92.4876
93.7868
104.6827
103.0889
100.2230
104.7349
103.3575
100.4723
482,785,535

NAV per share
as at
31 December 2020

96.5513
95.1745
95.4048
95.9286
93.5833
93.8294
94.3268
94.9045
100.5027
99.0704
99.3905
100.0247
97.5596
97.8903
98.4885
98.9242
94.4157
92.5948
96.6233
95.0620
94.9851
100.8107
98.3187
98.6554
99.2785
99.6972
97.3500
96.0871
96.3315
96.8685
94.4806
94.7386
95.2569
95.6970
97.1609
95.3637
95.6570
96.4298
94.9627
93.2055
93.5042
94.1976
101.9400
101.3826
100.7478
101.9460
101.4712
100.8359
202,148,950

NAV per share
as at
31 December 2019

99.9751
99.8544
99.8637
99.9068
99.9787
99.8544
99.8637
99.9068

25,061,039

The NAV per share of each share class is stated in the currency of the share class.
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Statistical Information

as at 31 December 2021 (continued)

Shares outstanding
as at
31 December 2021

Schroder ISF Asian Bond Total Return

NAV per share
as at
31 December 2021

NAV per share
as at
31 December 2020

NAV per share
as at
31 December 2019

Class A Acc 2,351,188 15.1291 15.6424 14.4027
Class A Acc EUR Hedged 45,175 112.8351 117.7503 110.1769
Class A Acc SGD Hedged 970,784 11.9688 12.3897 11.4686
Class A Dis 1,461,148 5.4111 5.7938 5.5827
Class A Dis GBP Hedged 5,097 80.0241 86.0919 83.4173
Class A Dis HKD 1,421,090 7.2152 7.6809 7.4320
Class A1 Acc 3,183,689 14.2508 14.7939 13.6760
Class A1 Acc EUR 91,269 12.5105 12.0002 12.1269
Class A1 Acc EUR Hedged 2,929 107.4363 112.5687 105.7662
Class A1 Dis 1,328,249 5.1179 5.5018 5.3226
Class A1 Dis EUR 118,414 4.4979 4.4676 4.7248
Class A1 Dis EUR Hedged 24,462 58.0833 63.0110 61.9559
Class B Acc 250,044 13.4697 13.9965 12.9519
Class C Acc 2,666,464 17.4377 17.9499 16.4514
Class C Acc EUR Hedged 1,541 122.3971 127.1504 118.5689
Class C Dis 432,648 7.2835 7.7707 7.4380
Class C Dis MF1 218 7.4232 7.9579 7.6059
Class D Dis 25,261 5.8571 6.3348 6.1655
Class I Acc 1,762,373 20.9217 21.3558 19.4126
Class IZ Acc 372,864 17.5385 18.0112 16.4632
Class Z Acc 107 17.5639 18.0644 16.5374
Class Z Acc EUR - - 12.6662 12.6700
Class Z Acc EUR Hedged 2,790 122.8934 127.6542 118.9242
Class Z Acc SGD Hedged 1,383 12.3793 12.7611 11.7601
Class Z Dis 7,943 7.3277 7.8103 7.4916
Class Z Dis EUR 392 4.7856 47111 4.9340
Class Z Dis EUR Hedged 180 61.5685 66.2342 64.5750
Class Z Dis GBP Hedged 2,086 85.1246 91.1763 87.9448
Class Z Dis HKD 1,946 7.4979 7.9390 7.6411
Total Net Assets in USD 213,298,544 210,653,332 197,063,475
Schroder ISF Asian Convertible Bond

Class A Acc 50,052 163.9458 163.1465 138.1603
Class A Acc CHF Hedged 19,438 136.6901 137.6172 118.8445
Class A Acc EUR Hedged 71,585 145.0708 145.7487 125.5575
Class A Acc GBP Hedged 11,109 161.5642 161.2482 138.4798
Class A1 Acc 39,624 155.9770 155.8417 132.5171
Class A1 Acc EUR Hedged 39,395 138.0096 139.2161 120.3888
Class A1 Acc PLN Hedged 88,196 644.1729 646.4157 555.1780
Class B Acc 19,933 153.0494 153.0911 130.3082
Class B Acc EUR Hedged 17,044 135.6017 136.8758 118.4992
Class C Acc 222,697 177.7388 175.8962 148.1413
Class C Acc CHF Hedged 323,878 146.2296 146.4183 125.8215
Class C Acc EUR Hedged 87,944 157.3322 157.1870 134.6537
Class C Acc GBP Hedged 1,509 173.1696 171.8870 146.8203
Class I Acc 15 204.2040 199.9927 166.7473
Class I Acc EUR Hedged 100 180.4500 178.5113 151.4108
Class 1Z Acc 11 178.8442 176.4457 148.2776
Class Z Acc CHF Hedged 82 146.8590 146.8704 126.0245
Total Net Assets in USD 165,050,157 164,408,159 140,345,075

The NAV per share of each share class is stated in the currency of the share class.
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Statistical Information
as at 31 December 2021 (continued)

Schroder ISF Asian Credit Opportunities

Shares outstanding
as at
31 December 2021

NAV per share
as at
31 December 2021

NAV per share
as at
31 December 2020

NAV per share
as at
31 December 2019

Class A Acc 4,814 115.1208 119.5147 112.5893
Class A Acc EUR Hedged 62,806 107.7879 112.9677 108.0370
Class A Acc SGD Hedged 110 145.6930 151.3766 143.4305
Class A Dis 17 99.3067 107.1008 105.5872
Class A Dis SGD Hedged 384,613 127.2389 137.1776 135.8344
Class B Acc EUR Hedged 157 106.5494 112.0903 107.8305
Class C Acc 29,583 117.4290 121.1705 113.5068
Class C Acc EUR Hedged 86 109.9940 114.5344 108.9650
Class T Acc 4,835,957 119.9774 123.0213 114.5249
Class I Acc EUR Hedged 86 112.4843 116.3595 109.9434
Class I Acc GBP Hedged 89 95.5342 98.1727 92.3295
Class I Acc RMB Hedged 90 863.7848 862.9894 804.0692
Class IZ Acc 14 117.9801 121.4661 113.5920
Total Net Assets in USD 628,307,807 421,381,610 152,626,209
Schroder ISF Asian Local Currency Bond

Class A Acc 118,204 147.5392 154.2214 138.8962
Class A Acc CHF Hedged 91 121.0801 128.4266 117.9983
Class A Acc EUR 33,152 136.9296 132.2458 130.2006
Class A Acc SGD Hedged 52,461 13.9476 14.6072 13.2334
Class A Dis 15,967 93.4075 100.8573 94.2107
Class A Dis EUR Hedged 86,744 75.1594 81.9578 77.8421
Class A1 Acc 39,260 137.8731 144.8426 131.0985
Class B Acc 57,294 137.4380 144.3904 130.6938
Class C Acc 1,460,147 155.8864 162.3013 145.5910
Class C Acc CHF Hedged 10,763 123.7536 130.4158 119.3333
Class C Acc EUR Hedged 662,252 106.6715 112.1705 102.3588
Class C Dis 749,521 97.2490 104.5958 97.3133
Class I Acc 433,337 172.3738 178.1491 158.6380
Class I Acc EUR 1,039,867 151.4209 144.5896 140.7481
Class IZ Acc M 156.3088 162.5845 145.6648
Class IZ Acc EUR Hedged 100 100.6902 - -
Class Z Acc 3,813 157.0377 163.3140 146.3375
Class Z Acc EUR 4,226 145.8256 140.1205 137.2517
Class Z Acc SGD Hedged 1,249 14.3986 15.0023 13.5234
Class Z Dis 20 98.4545 105.7210 98.1326
Class Z Dis EUR Hedged 414 101.9854 110.6791 104.5991
Total Net Assets in USD 682,271,462 408,825,923 195,861,538

The NAV per share of each share class is stated in the currency of the share class.
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Statistical Information

as at 31 December 2021 (continued)

Shares outstanding
as at
31 December 2021

Schroder ISF BlueOrchard Emerging Markets Climate Bond *

NAV per share NAV per share NAV per share

as at as at

as at

31 December 2021 31 December 2020 31 December 2019

Class A Acc 4,431 98.8182 - -
Class A Acc EUR Hedged 626 98.4277 - -
Class B Acc 31 98.7668 - -
Class C Acc 15 99.5433 - -
Class C Acc CHF Hedged 100 99.6776 - -
Class C Acc EUR Hedged 100 98.9369 - -
Class C Acc GBP Hedged 100 100.0270 - -
Class E Acc 15 99.5433 - -
Class E Acc CHF Hedged 100 99.7206 - -
Class E Acc EUR Hedged 113,238 99.0272 - -
Class E Acc GBP Hedged 16,970 99.4080 - -
Class I Acc 1,014,587 99.8124 - -
Class IZ Acc 15 99.5733 - -
Total Net Assets in USD 116,836,990 - -
Schroder ISF Carbon Neutral Credit ~

Class A Acc 11,699 99.2874 - -
Class A Acc CHF Hedged 100 99.9076 - -
Class A Acc USD Hedged 100 100.0083 - -
Class A Dis SV 6,411 97.9349 - -
Class A Dis USD Hedged MV 100 99.9366 - -
Class B Acc 277 98.9728 - -
Class C Acc 15 99.5367 - -
Class C Acc GBP Hedged 100 99.8251 - -
Class C Acc USD Hedged 100 99.8614 - -
Class E Acc 15 99.6660 - -
Class I Acc 299,006 99.8004 - -
Class I Acc GBP Hedged 217,392 100.1232 - -
Class IZ Acc 15 99.5660 - -
Class Y Acc 15 99.9667 - -
Class Y Acc CHF Hedged 100 99.9529 - -
Class Y Acc USD Hedged 100 100.0544 - -
Class Y Dis USD Hedged MV 100 99.9828 - -
Total Net Assets in EUR 57,640,354 - -
Schroder ISF Carbon Neutral Credit 2040 *

Class A Acc 15 99.7827 - -
Class A Dis 15 99.7293 - -
Class B Acc 15 99.7333 - -
Class C Acc 15 99.8107 - -
Class C Acc GBP Hedged 100 99.8550 - -
Class C Acc USD Hedged 100 99.8945 - -
Class E Acc 15 99.8300 - -
Class I Acc 200,015 99.8594 - -
Class I Acc GBP Hedged 100 99.9102 - -
Class IZ Acc 15 99.8207 - -
Total Net Assets in EUR 20,014,938 - -

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

The NAV per share of each share class is stated in the currency of the share class.
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Statistical Information

as at 31 December 2021 (continued)

Shares outstanding

as at

31 December 2021

Schroder ISF China Local Currency Bond

NAV per share
as at
31 December 2021

NAV per share
as at
31 December 2020

NAV per share
as at
31 December 2019

Class A Acc 84,145 767.1481 735.0758 723.9401
Class A Acc EUR 373,002 140.9801 121.9430 122.5989
Class A Acc USD 83,598 125.4665 117.4633 108.0399
Class B Acc EUR 1,558 110.9438 - -
Class C Acc 94,997 801.4102 764.2017 749.1090
Class C Acc EUR 748,482 147.2402 126.7682 126.8450
Class C Acc USD 420,582 130.9507 122.0157 111.6875
Class C Dis USD 14,206 98.3528 94.3740 89.2259
Class I Acc 1,061,113 839.7522 796.6967 776.9316
Class I Acc EUR 15 154.3467 132.1816 131.5692
Class I Acc USD 660,082 137.2812 127.2533 115.8875
Class IZ Acc 13 804.0952 765.7612 749.5231
Total Net Assets in RMB 3,208,719,331 1,762,631,807 1,259,769,752
Schroder ISF Dynamic Indian Income Bond

Class A Dis 703 82.1709 85.8501 85.7870
Class A Dis EUR 19 89.2641 86.2866 94.3655
Class C Acc 15 109.2400 107.1367 99.2787
Class C Acc EUR 15 118.6391 107.7361 109.3409
Class I Acc 100,000 111.7893 109.0491 100.5648
Class I Dis 20 86.1047 89.0688 88.0189
Class IZ Acc 15 109.4065 107.2304 99.3036
Total Net Assets in USD 11,245,729 10,915,347 22,204,494

The NAV per share of each share class is stated in the currency of the share class.
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Statistical Information

as at 31 December 2021 (continued)

Shares outstanding
as at
31 December 2021

Schroder ISF Emerging Market Bond

NAV per share
as at
31 December 2021

NAV per share
as at
31 December 2020

NAV per share
as at
31 December 2019

Class A Acc 28,195 122.4888 128.9328 125.9730
Class A Acc EUR Hedged 40,015 106.9807 113.7647 113.3229
Class A Acc GBP 204,515 140.8755 146.7341 148.0889
Class A Acc SEK Hedged 86,943 759.0333 804.6694 802.3245
Class A Dis 29,785 93.3509 104.5350 109.5774
Class A Dis AUD Hedged MFC 279 126.7953 142.3424 151.2701
Class A Dis ZAR Hedged MFC 2,324 1,269.9404 1,425.0854 1,507.2479
Class A1 Acc 30,154 116.8866 123.6487 121.4152
Class A1 Acc EUR Hedged 7,507 102.0410 109.0414 109.1739
Class A1 Dis 60,329 63.6476 70.6886 73.5826
Class B Acc 33,923 116.8821 123.6484 121.4152
Class B Acc EUR Hedged 46,364 102.0244 109.0309 109.1559
Class B Dis 750 63.6464 70.6907 73.5461
Class C Acc 219,640 128.5504 134.6357 130.8891
Class C Acc EUR Hedged 19,657 112.2733 118.7794 117.7114
Class C Acc SEK Hedged - - 817.0609 810.8721
Class C Dis MF1 5,730 104.9043 116.7867 121.7079
Class C Dis MV 2,989 109.0226 119.8051 123.2503
Class E Acc - - 136.0167 131.8142
Class E Acc EUR Hedged - - 119.3332 117.9463
Class I Acc 1,432,343 137.7900 143.2685 138.2629
Class I Acc EUR Hedged 381,859 120.5346 126.5484 124.4794
Class I Acc GBP Hedged 10,171,115 145.9226 152.2093 149.6186
Class I Dis - - 95.1590 96.7524
Class IZ Acc 12 129.1324 135.0087 130.9524
Class U Acc 5,274 118.6783 126.1852 124.4994
Class U Dis AUD Hedged MFC 3,295 122.7262 139.2203 149.5089
Class U Dis MF 22,008 90.9794 102.8975 108.9567
Class U Dis ZAR Hedged MFC 10,236 1,231.3763 1,394.2162 1,490.1340
Total Net Assets in USD 2,364,824,704 935,191,898 964,836,922
Schroder ISF Emerging Markets Hard Currency

Class A Acc 24,840 138.3388 141.9438 136.1149
Class A Acc EUR Hedged 16,474 121.9126 126.2557 123.0492
Class A Acc GBP 15 158.2814 160.6861 159.1894
Class A1 Acc 24,806 131.9822 136.1176 131.1605
Class A1 Acc EUR Hedged 13,743 116.2534 120.9955 118.5093
Class A1 Dis 693 80.0094 86.3323 87.7319
Class B Acc 17,210 131.9573 136.0849 131.1506
Class B Acc EUR Hedged 14,609 116.2177 120.9559 118.4948
Class B Dis 5,875 79.8281 86.1293 87.5240
Class C Acc 3,453 145.0767 148.1243 141.3331
Class C Acc EUR Hedged 736 127.7773 131.6733 127.6895
Class E Acc - - 149.5793 142.2560
Class E Acc EUR Hedged - - 132.3579 127.9721
Class I Acc 67,752 155.8074 157.8887 149.4420
Class I Acc EUR Hedged 100 137.2991 140.3988 135.1116
Class I Dis - - 113.1358 112.4302
Class IZ Acc 1 145.4931 148.3257 141.3901
Total Net Assets in USD 26,710,233 18,962,657 20,555,386

The NAV per share of each share class is stated in the currency of the share class.
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Statistical Information

as at 31 December 2021 (continued)

Shares outstanding
as at
31 December 2021

Schroder ISF Emerging Markets Local Currency Bond *

Class A Acc 15
Class A Acc EUR Hedged 105
Class C Acc 15
Class C Acc EUR Hedged 100
Class C Dis GBP Hedged 100
Class I Acc 1,443,815
Class I Acc EUR Hedged 100
Class I Acc GBP Hedged 100
Class IZ Acc 15
Class IZ Acc EUR Hedged 100

Total Net Assets in USD

NAV per share
as at
31 December 2021

101.1120
100.9859
101.1780
101.0361
101.0053
101.2223
101.1055
101.1579
101.1887
101.0567
146,224,536

NAV per share
as at
31 December 2020

NAV per share
as at
31 December 2019

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

The NAV per share of each share class is stated in the currency of the share class.
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Statistical Information

as at 31 December 2021 (continued)

Shares outstanding
as at
31 December 2021

Schroder ISF EURO Corporate Bond

NAV per share
as at
31 December 2021

NAV per share
as at
31 December 2020

NAV per share
as at
31 December 2019

Class A Acc 73,219,761 24.4713 24.7588 23.6717
Class A Acc CHF Hedged 671,361 142.8392 144.9669 139.2391
Class A Acc EUR Duration Hedged 543,068 19.2581 19.2383 18.8493
Class A Acc USD Hedged 283,735 193.2202 193.9718 182.8006
Class A Dis 47,140,995 16.5603 17.0956 16.7606
Class A1 Acc 10,086,916 22.4583 22.8244 21.9206
Class A1 Dis 3,691,385 15.2546 15.8187 15.5787
Class B Acc 17,785,025 21.9767 22.3466 21.4725
Class B Dis 24,391,000 15.6366 16.2231 15.9849
Class C Acc 119,125,948 26.8773 27.0858 25.7934
Class C Acc CHF Hedged 462,264 149.2291 150.8431 144.3058
Class C Acc EUR Duration Hedged 41,310 21.1882 21.0737 20.5620
Class C Acc USD Hedged 9,827 194.9619 194.9636 182.9947
Class C Dis 22,009,648 19.2474 19.7343 19.1381
Class C Dis GBP 36,250 16.9569 18.8599 17.4889
Class C Dis GBP Hedged 6,334,670 15.4121 15.9060 15.5347
Class C Dis JPY Hedged 817,467 11,895.7206 12,150.9569 11,761.4294
Class I Acc 23,346,012 30.5184 30.5762 28.9480
Class I Acc CHF Hedged 99,476 154.8426 155.5779 147.9401
Class I Dis 92,623 21.4129 21.8237 21.0588
Class IZ Acc 53,010,495 27.0277 27.2225 25.9095
Class S Acc - - 27.4522 26.0908
Class S Dis - - 23.3472 22.5918
Class X Acc 2,397,671 104.2210 104.6771 -
Class X Dis 222,843 147.1394 149.7761 144.7473
Class Z Acc 6,872,145 27.0513 27.2399 25.9206
Class Z Acc CHF Hedged 711,576 150.0685 151.5845 144.7548
Class Z Acc EUR Duration Hedged 59,176 21.3120 21.1918 20.6653
Class Z Acc USD Hedged 234,824 198.9650 198.8173 186.4805
Class Z Dis 6,686,250 19.7676 20.3093 19.8167
Total Net Assets in EUR 10,573,543,002 11,151,407,683 9,613,197,713
Schroder ISF EURO Credit Conviction

Class A Acc 2,061,659 137.7878 139.2554 132.8246
Class A Acc PLN Hedged 359,219 627.5044 629.7709 596.0447
Class A Dis 4,354,551 107.8968 111.8283 109.6524
Class B Acc 882,088 132.3632 134.4455 128.8793
Class B Dis 848,643 105.2277 109.1461 107.0955
Class C Acc 3,350,070 144.5545 145.2229 137.6881
Class C Dis 473,654 114.9829 117.9479 114.4651
Class I Acc 2,343,585 152.2367 151.9688 143.1734
Class I Dis - - 123.5691 119.1036
Class IZ Acc 3,894,056 145.6616 146.2509 138.5874
Class IZ Dis QV 635,833 115.2681 118.1817 114.6295
Total Net Assets in EUR 2,545,072,039 2,483,238,722 2,020,437,761

The NAV per share of each share class is stated in the currency of the share class.

Schroder International Selection Fund Audited Annual Report

87



Statistical Information

as at 31 December 2021 (continued)

Shares outstanding
as at
31 December 2021

Schroder ISF EURO High Yield

NAV per share
as at
31 December 2021

NAV per share
as at
31 December 2020

NAV per share
as at
31 December 2019

Class A Acc 1,693,061 161.1799 154.2335 147.9592
Class A Acc CZK 62 3,980.5882 4,023.1432 3,732.7995
Class A Acc NOK Hedged 92 1,336.6337 1,270.4417 1,223.5360
Class A Acc SEK Hedged 405 1,366.3813 1,303.5289 1,252.7374
Class A Acc USD Hedged 36,156 158.8391 150.8965 142.6408
Class A Dis 2,374,834 102.8975 102.7822 103.4090
Class A Dis USD Hedged 60,231 136.6592 135.3790 134.2924
Class AX Dis USD Hedged 26,880 136.0815 134.9129 133.6121
Class B Acc 116,859 156.9209 150.9141 145.5004
Class B Dis 119,063 101.1250 101.5221 102.6562
Class C Acc 1,581,955 168.8666 160.7869 153.4609
Class C Acc USD Hedged 407,862 179.7457 169.8680 159.8036
Class C Dis 779,006 107.7831 107.1240 107.2381
Class I Acc 282,838 180.6659 170.7700 161.6958
Class I Dis - - 123.3876 122.0476
Class IZ Acc 2,864,758 170.9597 162.3963 154.6513
Class IZ Dis QV 103,115 108.6333 107.7176 107.5771
Total Net Assets in EUR 1,530,990,539 1,343,287,379 1,475,488,147
Schroder ISF Global Conservative Convertible Bond

Class A Acc 3,067 120.6008 120.2959 111.9289
Class A Acc CHF Hedged 330 104.2960 105.2092 99.7826
Class A Acc EUR Hedged 14,520 107.3069 108.0130 102.1441
Class A Dis 5,872 102.8128 102.6690 96.2478
Class A Dis CHF Hedged 214 91.8076 92.7124 88.1399
Class A Dis EUR Hedged 9,127 94.2835 95.0111 90.2421
Class C Acc CHF Hedged 4,442 109.6005 109.7878 103.3552
Class C Acc EUR Hedged 10,824 112.7639 112.6954 105.8240
Class E Acc CHF Hedged 1,570 111.9561 111.8155 104.9481
Class E Acc EUR Hedged 14,609 115.1738 114.7680 107.4674
Class I Acc 42,389 133.4504 131.2164 120.3554
Class I Acc CHF Hedged - - 114.9543 107.3867
Class I Acc EUR Hedged - - 118.0278 109.9693
Class IZ Acc EUR Hedged 95 106.0660 105.8443 99.2100
Total Net Assets in USD 13,468,668 16,065,144 26,546,709

The NAV per share of each share class is stated in the currency of the share class.
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Statistical Information

as at 31 December 2021 (continued)

Shares outstanding
as at
31 December 2021

Schroder ISF Global Convertible Bond

Class A Acc 536,261
Class A Acc CHF Hedged 137,325
Class A Acc EUR Hedged 635,014
Class A Acc GBP Hedged 11,602
Class A Acc SEK Hedged 1,106
Class A Dis EUR Hedged 416,314
Class A1 Acc 322,058
Class A1 Acc EUR Hedged 61,483
Class A1 Dis EUR Hedged 31,180
Class B Acc 250,803
Class B Acc EUR Hedged 326,558
Class B Dis EUR Hedged 218,246
Class C Acc 1,681,574
Class C Acc CHF Hedged 238,623
Class C Acc EUR Hedged 932,977
Class C Acc GBP Hedged 10,772
Class C Acc SEK Hedged 153,922
Class C Dis 608,630
Class C Dis EUR Hedged 671,381
Class C Dis GBP Hedged 299,930
Class I Acc 248,579
Class I Acc CHF Hedged 2,280,931
Class I Acc EUR Hedged 509,366
Class I Acc GBP Hedged 49
Class I Dis EUR Hedged -
Class IZ Acc 796,415
Class IZ Acc EUR Hedged 1,516,586
Class IZ Dis EUR Hedged AV 337
Class S Dis GBP Hedged QV -
Class Z Acc 208,710
Class Z Acc CHF Hedged 54,069
Class Z Acc EUR Hedged 64,476
Class Z Dis EUR Hedged 11,479

Total Net Assets in USD

NAV per share
as at
31 December 2021

188.8733
164.1678
164.3389
187.4960
1,507.6773
123.8302
179.4308
156.1403
117.6299
176.2430
153.4394
115.5288
205.1751
176.4400
178.7276
201.3262
1,557.4146
193.9397
166.1037
171.4664
234.7329
195.5632
204.3586
205.9143
100.7292
181.6320
179.2265

206.3054
177.2207
180.3101
162.7987
2,560,511,534

NAV per share
as at
31 December 2020

195.2259
171.7906
171.5888
194.5526
1,569.7249
131.2613
186.2044
163.7000
125.2129
183.0770
161.0241
123.0929
210.6938
183.4121
185.3980
207.5053
1,611.2226
199.7961
172.9024
177.3311
238.9234
201.4553
210.0626
210.2786
198.2738
103.1739
187.8793
186.0293
178.2782
211.6208
183.9691
186.8709
171.2590
2,603,712,151

NAV per share
as at
31 December 2019

157.4164
141.5265
140.9273
159.3439
1,288.4758
109.8073
150.7435
134.9918
105.1522
148.3753
132.9087
103.4734
168.8062
150.1167
151.2663
168.9547
1,313.4125
160.7497
141.5890
144.5567
189.7399
163.4213
169.8806
169.5872
161.0087
152.8971
151.9983
145.3697
169.3370
150.3869
152.2954
142.2513
1,961,700,222

The NAV per share of each share class is stated in the currency of the share class.
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Statistical Information

as at 31 December 2021 (continued)

Shares outstanding
as at
31 December 2021

Schroder ISF Global Corporate Bond

Class A Acc 17,842,556
Class A Acc AUD Hedged 15,653
Class A Acc EUR Hedged 613,548
Class A Dis 20,938,993
Class A Dis EUR Hedged 1,004,433
Class A Dis HKD MV 108,735
Class A Dis RMB Hedged 113,621
Class A Dis SGD Hedged 476,525
Class A1 Acc 5,922,265
Class A1 Acc EUR Hedged 81,095
Class A1 Dis 3,444,839
Class A1 Dis AUD Hedged 50,624
Class A1 Dis EUR Hedged 41,809
Class B Acc 2,620,827
Class B Acc EUR Hedged 286,001
Class B Dis 3,341,176
Class B Dis EUR Hedged 270,450
Class C Acc 26,015,632
Class C Acc EUR Hedged 533,734
Class C Dis 4,349,873
Class C Dis EUR Hedged 123,792
Class I Acc 56,982,060
Class I Acc CHF Hedged 254,962
Class I Acc EUR Hedged 280,429
Class I Acc GBP Hedged 69
Class I Dis 159
Class I Dis CAD Hedged -
Class IZ Acc 110
Class S Acc -
Class S Acc EUR -
Class S Dis -
Class Z Acc 109,958
Class Z Acc AUD Hedged -
Class Z Acc EUR Hedged 3,704
Class Z Dis 734,686
Class Z Dis AUD Hedged 713
Class Z Dis RMB Hedged -
Class Z Dis SGD Hedged 599,137

Total Net Assets in USD

NAV per share
as at
31 December 2021

13.3981
194.7734
175.1475

6.0619
98.1184
1,068.0697
664.2469

12.5997

12.3037
160.6707

8.1500
124.3534
117.8278

11.8281

159.7478
5.8692
117.1570

14.9835

186.3854
6.9129
138.1697

16.8990
100.8396
197.9207
177.2249

13.3445

15.0462

15.0825
187.0610

7.1432
131.2374

13.1080

2,517,547,258

NAV per share
as at
31 December 2020

13.5426
197.3995
178.6674

6.2822
103.1759
1,100.4659
691.1487

13.0746

12.4928
164.6432

8.4843
129.5048
124.4624

12.0160

163.7893
6.1143
123.8204

15.0849

189.3868
7.1368
144.1601

16.9145
102.0718
199.8737
177.4534

13.6890
227.1589

15.1181

15.2525
241.6466

12.2305

15.1751
202.0221
189.9349

7.3683
135.3749
717.7896

13.5369

2,744,111,304

NAV per share
as at
31 December 2019

12.4092
182.6633
166.5423

5.9192
99.0983
1,041.3210
653.0461

12.3696

11.4978
154.1507

8.0302
123.2452
120.0743

11.0644

153.4228
5.7839
119.5299

13.7673

175.8284
6.6886
137.1953

15.3473
184.4350
162.9765

12.7505
212.3338

13.7747

13.9062
240.5388

11.4507

13.8352
186.2984
176.3551

6.9096
128.0759
665.4034

12.7459

1,941,507,215

The NAV per share of each share class is stated in the currency of the share class.
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Statistical Information

as at 31 December 2021 (continued)

Shares outstanding
as at
31 December 2021

Schroder ISF Global Credit High Income

Class A Acc 10,359
Class A Acc EUR Hedged 33,849
Class A Acc SEK Hedged 130
Class A Dis 29,283
Class A Dis EUR Hedged 367,829
Class A Dis HKD Hedged MF 109
Class A1 Acc PLN Hedged 97,000
Class A1 Dis EUR Hedged 61,987
Class B Dis 8,502
Class B Dis EUR Hedged 211,329
Class C Acc EUR Hedged 31,551
Class I Acc 181
Class IZ Acc 10

Total Net Assets in USD

NAV per share
as at
31 December 2021

149.8325
131.0248
1,355.7495
81.2312
77.4403
808.3590
423.0886
76.1925
78.4633
73.7954
137.3951
172.4354
170.0950
80,153,494

NAV per share
as at
31 December 2020

146.3917
129.1556
1,331.3123
83.9679
80.2756
838.4065
416.4326
79.3800
81.5108
76.8851
134.5211
166.0500
164.7438
59,451,801

NAV per share
as at
31 December 2019

135.7586
121.9576
1,254.3652
81.8732
79.6606
392.1615
79.1709
79.8669
76.6814
126.0834
151.8287
151.5221
58,562,929

The NAV per share of each share class is stated in the currency of the share class.
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Statistical Information

as at 31 December 2021 (continued)

Shares outstanding
as at
31 December 2021

Schroder ISF Global Credit Income

Class A Acc 2,392,176
Class A Acc AUD Hedged 109,172
Class A Acc CHF Hedged 10,396
Class A Acc CZK Hedged 12,194
Class A Acc EUR Hedged 3,759,295
Class A Acc GBP Hedged 34,100
Class A Acc HKD 817
Class A Acc HKD Hedged 20,778
Class A Acc SGD Hedged 82,269
Class A Dis 13,886,988
Class A Dis AUD Hedged 1,290,924
Class A Dis CHF Hedged MV 102
Class A Dis EUR Hedged 1,614,248
Class A Dis EUR Hedged MV 102
Class A Dis GBP Hedged 849,861
Class A Dis GBP Hedged MV 102
Class A Dis HKD 2,546,013
Class A Dis HKD Hedged MV 8,791
Class A Dis MV 41,493
Class A Dis PLN Hedged QF 638,366
Class A Dis RMB Hedged 1,060,272
Class A Dis SGD Hedged 1,669,622
Class A Dis SGD Hedged MV 25,699
Class A Dis ZAR Hedged 13,076
Class A1 Acc 303,360
Class A1 Acc EUR Hedged -
Class A1 Dis 103
Class A1 Dis EUR Hedged MF 781,397
Class A1 Dis MF1 983,321
Class B Acc EUR Hedged 207,863
Class B Dis EUR Hedged 383,443
Class C Acc 1,954,753
Class C Acc CHF Hedged 87,466
Class C Acc EUR 39,720
Class C Acc EUR Hedged 279,472
Class C Acc SGD Hedged 30,448
Class C Dis 1,777,710
Class C Dis EUR Hedged 739,216
Class C Dis GBP Hedged 82,971
Class C Dis SGD Hedged 24,170
Class I Acc 21,458
Class I Acc EUR Hedged 308,839
Class I Acc GBP Hedged 466,766
Class I Dis 29,074
Class I Dis EUR Hedged 783,163
Class I Dis GBP Hedged 266,176
Class IZ Acc 1,365,750
Class IZ Acc EUR Hedged 351,209
Class U Acc 105,487
Class U Dis 1,258,221
Class U Dis AUD Hedged 127,633

The NAV per share of each share class is stated in the currency of the share class.
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NAV per share
as at
31 December 2021

130.1331
162.3537
117.8069
2,905.1560
115.6553
112.7733
101.5982
100.9287
162.0624
100.8184
140.3589
98.4302
97.0258
98.5703
98.6222
99.0629
812.0855
99.0645
105.7690
395.7038
708.5295
140.0191
99.1257
1,537.7244
128.3180
98.0363
103.6220
99.3844
112.7323
94.5943
125.8136
120.9280
131.4091
115.4062
165.5453
104.1948
100.2330
101.9154
143.0988
137.4288
113.5111
117.2395
108.0927
103.9962
105.6751
126.1851
115.8230
126.0185
97.7078
135.8239

NAV per share
as at
31 December 2020

128.9167
161.2957
118.0039
2,870.6606
115.5843
111.9601

160.6840
104.6991
145.8595

99.9331

101.9127

838.4339
107.7176
407.0251
735.2773
144.8748
1,592.5466
127.7566
113.2383
100.3597
108.1161
103.7355
113.2412
97.9229
123.8387
120.3459
119.4964
114.5998
163.0925
107.5072
102.5675
104.6349
147.0774
134.3338
111.9120
114.8121
110.7621
105.6618
107.7308
124.0300
114.8190
126.0899
102.5322
142.5784

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
142.8291



Statistical Information

as at 31 December 2021 (continued)

Shares outstanding
as at
31 December 2021

Schroder ISF Global Credit Income (continued)

Class U Dis ZAR Hedged 131,423
Class Y Acc 101,573
Class Y Acc CHF Hedged 5,992
Class Y Acc EUR Hedged 28,844
Class Y Acc GBP Hedged 844
Class Y Acc HKD Hedged 780
Class Y Acc SGD Hedged 3,599
Class Y Dis CHF Hedged MV 102
Class Y Dis EUR Hedged MV 5,356
Class Y Dis GBP Hedged MV 5,343
Class Y Dis HKD Hedged MV 793
Class Y Dis M 15
Class Y Dis MV 210,389
Class Y Dis SGD Hedged 49,570
Class Y Dis SGD Hedged MV 142

Total Net Assets in USD

NAV per share
as at
31 December 2021

1,481.7803
101.6615
100.5996
101.0660
101.5636
101.3873
101.6518

99.0339
99.1768
99.6694
99.6989
98.1028
99.7848
99.7652
98.2340
4,839,415,008

NAV per share
as at
31 December 2020

1,549.4753

4,700,387,103

NAV per share
as at
31 December 2019

1,543.1167

3,332,589,009

Schroder ISF Global Credit Income Short Duration

Class A Acc 91,082
Class A Acc AUD Hedged 100
Class A Acc JPY Hedged 120
Class A Acc SGD Hedged 107
Class A Acc USD Hedged 144,946
Class A Dis 3,758
Class A Dis JPY Hedged 125
Class A Dis USD Hedged 33,244
Class A1 Acc USD Hedged 20,029
Class B Acc 22,304
Class B Dis 37,385
Class C Acc 42,003
Class C Acc GBP Hedged 3,703
Class C Acc JPY Hedged 120
Class C Acc USD Hedged 342,837
Class C Dis 16
Class I Acc 615,685
Class I Acc GBP Hedged 80
Class I Acc JPY Hedged 120
Class I Dis 16

Total Net Assets in EUR

106.7682
172.6774
10,732.0658
152.2586
103.6157
102.3704
10,303.3467
105.7052
103.0645
105.5598
101.3107
108.2165
109.2984
10,882.3132
110.6478
103.9313
109.3701
110.6275
11,012.0284
105.0090
140,258,475

105.8223
170.2302
10,593.9266
149.6897
101.8233
103.4135
10,364.0405
104.9608
101.7932
105.1588
102.8860
106.5080
106.9537
10,670.0441
108.0874
104.1900
107.0592
107.6174
10,733.5316
104.7523
82,403,527

99.8753
159.9121
9,987.3698
139.9363
99.8593
9,987.0958
99.9398

99.8420
99.8393
99.8920
99.8647
9,990.2510
99.9709
99.8893
99.9206
99.8979
9,993.5989
99.9200
50,068,175

The NAV per share of each share class is stated in the currency of the share class.
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Statistical Information

as at 31 December 2021 (continued)

Schroder ISF Global High Yield

Class A Acc

Class A Acc EUR

Class A Acc EUR Hedged
Class A Acc NOK Hedged
Class A Acc SEK Hedged
Class A Dis

Class A Dis AUD Hedged
Class A Dis AUD Hedged MFC
Class A Dis EUR Hedged
Class A Dis HKD

Class A Dis MF

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

Class A1 Acc EUR Hedged
Class A1 Dis

Class A1 Dis AUD Hedged
Class A1 Dis EUR Hedged
Class B Acc

Class B Acc EUR Hedged
Class B Dis

Class B Dis EUR Hedged
Class C Acc

Class C Acc EUR

Class C Acc EUR Hedged
Class C Acc SEK Hedged
Class C Dis

Class C Dis EUR

Class C Dis GBP Hedged
Class I Acc

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

Class I Dis GBP Hedged
Class IZ Acc

Class S Acc EUR

Class S Dis

Class S Dis EUR

Class S Dis GBP

Class U Acc

Class U Dis AUD Hedged MFC
Class U Dis MF

Class U Dis ZAR Hedged MFC
Class Z Acc EUR Hedged
Class Z Dis EUR Hedged
Total Net Assets in USD

Shares outstanding

as at

31 December 2021

1,374,308
34,309
1,200,813
590

9,380
7,635,507
14,868
873
832,458
222,015
39,634
563,506
5,396
861,897
74,506
3,468,697
99,946
55,274
422,644
1,254,396
147,610
1,589,581
7,422,507
35,413
1,768,396
11,095
1,313,218
646
291,010
12,855,280
1,168,296
5,255,971
805
733,974

29

12,368

78,104
17,147
509,690
147,519

NAV per share
as at
31 December 2021

53.5570
57.6014
44.8631
1,697.5200
1,617.5890
19.2617
108.7133
105.8365
25.6621
320.7330
18.8383
42.9221
296.4896
49.6611
191.3616
23.2576
103.4192
110.0257
49.0956
41.0336
24.2536
22.7191
58.6509
58.8606
48.8581
1,665.7544
44.0941
47.6712
117.2669
66.7455
56.7409
55.6417
267.1440
44.6879

58.8427

39.0329

52.1719
103.0232
18.2398
288.3102

2,572,547,814

NAV per share
as at
31 December 2020

51.4295
51.1100
43.4794
1,632.6918
1,562.6783
19.3252
109.2171
108.8021
26.0491
319.9209
19.2736
43.1028
302.5196
47.9039
186.2498
23.8249
106.0721
112.2001
47.3799
39.9602
24.5000
23.1795
56.0408
51.9682
47.0935
1,600.1215
44.7448
44.0391
117.6697
63.3075
54.4140
53.2407
254.0154
44.3749
185.2495
56.1478
60.7051
38.9152
33.6009
152.3087
50.5159
106.6128
18.8505
297.4245
47.9995
40.9842
2,609,000,761

NAV per share
as at
31 December 2019

49.0877
53.3332
42.3408
1,592.4328
1,521.4326
19.5197
111.7032
111.3379
26.7003
324.5221
19.4975
43.8306
308.6059
45.9292
182.1988
24.2539
109.4862
115.5195
45.4542
39.1077
24.7599
23.8776
53.2284
53.9366
45.6388
1,549.6684
45.1096
48.1634
119.8817
59.6910
52.4647
51.3351
243.7699
43.8497
188.1106
53.2456
62.7984
39.6316
36.6097
156.8869
48.6191
110.2277
19.2612
305.0369
46.5180
41.8034
2,564,381,359

The NAV per share of each share class is stated in the currency of the share class.
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Statistical Information

as at 31 December 2021 (continued)

Shares outstanding
as at
31 December 2021

Schroder ISF Global Multi Credit

NAV per share
as at
31 December 2021

NAV per share
as at
31 December 2020

NAV per share
as at
31 December 2019

Class A Acc 93,227 129.7022 130.0834 120.9532
Class A Acc CHF Hedged 107 117.4467 119.1872 113.1765
Class A Acc EUR Hedged 702,164 115.7811 117.1971 110.8981
Class A Acc NOK Hedged 104 1,037.0830 1,041.4565 981.1193
Class A Acc SEK Hedged 162 994.2514 1,003.1108 946.9280
Class A Dis 32,331 106.1209 109.6946 105.4740
Class A Dis EUR Hedged 645,159 94.4346 98.5941 96.5110
Class A1 Acc 145,998 127.2139 128.2281 119.8255
Class A1 Acc PLN Hedged 51,026 426.1534 430.6717 405.7132
Class A1 Dis 27,197 104.3968 108.4463 104.7969
Class B Acc EUR Hedged 126,463 113.8513 115.5925 109.7065
Class B Dis EUR Hedged 92,244 93.6931 98.0156 96.1801
Class C Acc 1,385,409 134.8319 134.2984 123.9837
Class C Acc CHF Hedged 153 120.8537 121.7746 114.7970
Class C Acc EUR Hedged 37,726 120.4500 121.0877 113.7783
Class C Acc SEK Hedged - - 1,024.1147 960.2937
Class C Dis 56,005 110.4339 113.3460 108.2237
Class C Dis EUR Hedged 86,232 98.2410 101.8392 98.9836
Class I Acc EUR Hedged 11,312 125.4410 125.1696 116.6634
Class I Acc GBP Hedged 661,952 105.6631 104.6795 97.1751
Class I Dis EUR Hedged - - 103.5650 101.7373
Class I Dis GBP Hedged - - 88.0656 84.6298
Class IZ Acc EUR Hedged 497 121.1868 121.6337 114.1362
Class IZ Acc GBP Hedged 100 120.3930 119.9689 -
Class IZ Dis EUR Hedged SV 2,171,460 99.7944 103.3044 100.0541
Total Net Assets in USD 779,844,368 680,136,487 430,925,158
Schroder ISF Global Sustainable Convertible Bond

Class A Acc 28,855 118.6670 120.9185 105.3805
Class B Acc 3,575 117.2566 120.0722 105.1679
Class C Acc 520,632 121.2159 122.6431 106.1300
Class C Acc USD Hedged 15 98.0547 - -
Class E Acc 328,725 122.3038 123.3689 106.4523
Class I Acc 2,113,211 123.9762 124.5140 106.9607
Class IZ Acc 15 121.8160 123.0113 106.3140
Class Z Acc CHF Hedged 100 115.8187 117.5178 102.1973
Total Net Assets in EUR 369,158,830 258,405,948 191,224,094

The NAV per share of each share class is stated in the currency of the share class.
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Statistical Information
as at 31 December 2021 (continued)

Shares outstanding NAV per share NAV per share NAV per share
as at as at as at as at
31 December 2021 31 December 2021 31 December 2020 31 December 2019

Schroder ISF Securitised Credit

Class A Acc 299,272 105.7080 104.7276 105.1198
Class A Dis 3,714 95.6560 96.2640 98.7739
Class A1 Acc 91,708 103.6039 103.1600 104.0595
Class A1 Dis QV 658 94.8269 95.9029 98.8886
Class C Acc 335,874 107.7916 106.3637 106.3290
Class C Acc EUR Hedged 54,244 98.6915 98.2537 99.7091
Class C Acc GBP Hedged 3,352 102.5746 101.5489 102.4687
Class C Dis 8,962 97.6317 97.7679 99.9059
Class C Dis EUR Hedged - - 90.2512 93.5923
Class C Dis GBP Hedged 88 92.8836 93.3422 96.2281
Class E Acc 15,046 108.3900 106.7993 106.6042
Class T Acc 6,386,096 109.9246 108.0046 107.5023
Class I Acc AUD Hedged 362,812 101.7875 100.2399 -
Class I Acc EUR Hedged 128,138 100.7238 99.7836 100.8408
Class I Acc GBP Hedged 8,786,085 104.8470 103.2179 103.6389
Class I Dis 2,959,616 99.5180 99.3192 101.0145
Class I Dis EUR Hedged 68,570 91.1025 91.7750 94.7364
Class I Dis GBP Hedged 8,530,957 94.8163 94.8299 97.3465
Class 1Z Acc 15 108.1460 106.6827 106.5393
Class IZ Acc EUR Hedged 184,774 99.0977 98.5560 99.9618
Class IZ Acc GBP Hedged 1,930,925 103.1559 101.9155 102.6924
Class 1Z Dis 17 97.8302 98.0369 100.0945
Class IZ Dis EUR Hedged 110 89.6944 90.6162 93.8531
Class IZ Dis GBP Hedged - - 93.4874 96.3572
Total Net Assets in USD 3,758,528,899 2,639,494,970 2,380,423,903
Schroder ISF Short Duration Dynamic Bond

Class A Acc 158,937 111.8161 113.7530 -
Class A Acc USD Hedged 19,331 126.7471 127.8986 -
Class A Dis 37,226 88.0399 90.9149 -
Class B Acc 20,191 107.0689 109.4651 -
Class B Dis 47,484 84.3056 87.4966 -
Class C Acc 17,455 116.3488 118.0021 -
Class C Acc USD Hedged 45 132.2696 133.0333 -
Class E Acc 100 118.9260 120.5571 -
Class E Acc USD Hedged 15 138.0274 136.1757 -
Class I Acc 100 123.6015 124.7852 -
Class I Acc USD Hedged 15 140.0591 140.2706 -
Class IZ Acc USD Hedged 12 132.8189 133.3307 -
Total Net Assets in EUR 31,438,169 31,255,486 -

The NAV per share of each share class is stated in the currency of the share class.
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Statistical Information

as at 31 December 2021 (continued)

Shares outstanding
as at
31 December 2021

Schroder ISF Social Impact Credit *

NAV per share
as at
31 December 2021

NAV per share
as at
31 December 2020

NAV per share
as at
31 December 2019

Class A Acc 15 99.6813 - -
Class A Acc EUR Hedged 100 99.5096 - -
Class A Dis SV 15 99.4440 - -
Class B Acc EUR Hedged 100 99.4242 - -
Class C Acc 15 99.7220 - -
Class C Acc EUR Hedged 100 99.5650 - -
Class C Acc GBP Hedged 100 99.6477 - -
Class E Acc 15 99.7560 - -
Class I Acc 200,015 99.8008 - -
Class IZ Acc 15 99.7320 - -
Total Net Assets in USD 20,016,477 - -
Schroder ISF Strategic Bond

Class A Acc 150,165 148.5189 149.5107 151.4746
Class A Acc CHF Hedged 5,505 89.9875 91.5797 94.6953
Class A Acc EUR Hedged 187,586 125.7637 127.7297 131.6844
Class A Acc SEK Hedged 505 1,020.8372 1,035.6080 1,063.6697
Class A Dis 21,193 86.4951 88.7362 91.9818
Class A Dis EUR Hedged 110,341 90.4786 93.6862 98.8716
Class A Dis GBP Hedged 12,954 91.4397 94.1622 98.6438
Class A1 Acc 20,123 137.5598 139.0916 141.5471
Class A1 Acc EUR Hedged 69,622 116.5273 118.8787 123.0966
Class A1 Dis EUR Hedged 39,431 84.9804 88.4015 93.6976
Class B Acc 68,134 136.2552 137.8481 140.3585
Class B Acc EUR Hedged 133,832 115.3817 117.7673 122.0064
Class B Dis EUR Hedged 142,967 84.2802 87.7205 93.0306
Class C Acc 110,296 161.8355 162.1003 163.4273
Class C Acc CHF Hedged 1,673 93.6893 94.8797 97.6034
Class C Acc EUR Hedged 392,522 137.1352 138.5798 142.1417
Class C Acc GBP Hedged 14,692 147.5556 148.1758 151.2256
Class C Acc SEK Hedged - - 1,051.7165 1,075.0511
Class C Dis 1,701 104.4196 106.6367 109.9337
Class C Dis EUR Hedged 76 124.6983 128.4712 134.8394
Class T Acc 538,388 183.7787 182.7278 182.8765
Class I Acc EUR Hedged 80 155.4532 155.7002 158.5819
Class I Acc GBP Hedged 1,656,945 161.7059 161.1563 163.2295
Class I Dis GBP Hedged - - 143.2063 148.0391
Class IZ Acc 9 162.3855 162.5378 163.4696
ClassJ Dis - - 152.9149 156.4829
Class S Dis - - 108.4963 112.2166
Total Net Assets in USD 663,812,228 854,038,660 1,241,234,201

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

The NAV per share of each share class is stated in the currency of the share class.
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Statistical Information
as at 31 December 2021 (continued)

Schroder ISF Strategic Credit

Shares outstanding

as at
31 December 2021

NAV per share
as at
31 December 2021

NAV per share
as at
31 December 2020

NAV per share
as at
31 December 2019

Class A Acc EUR Hedged 1,697,526 120.9596 118.1163 114.8491
Class A Dis EUR Hedged 1,485,490 97.3339 97.4538 97.1262
Class A Dis USD Hedged 4,023 105.2357 105.0204 103.5321
Class B Acc EUR Hedged 1,140,686 116.4222 114.2585 111.6443
Class B Dis EUR Hedged 1,076,798 93.6712 94.2673 94.4102
Class C Acc 147,774 133.5300 128.8148 124.0641
Class C Acc EUR Hedged 1,391,242 125.7520 122.1834 118.2077
Class C Acc SEK Hedged 375,203 1,312.7917 1,270.7633 1,227.6368
Class C Dis 826,188 94.1595 94.6669 95.1076
Class C Dis CHF Hedged SV 140,494 99.5175 - -
Class C Dis EUR 2,041 93.6993 87.9657 93.5403
Class C Dis EUR Hedged 304,881 88.7371 89.8932 90.6613
Class C Dis SEK Hedged - - 1,049.2737 1,055.7994
Class C Dis USD Hedged 313,859 100.2751 100.6688 99.9735
Class I Acc EUR Hedged 461,046 119.4731 115.2148 110.6277
Class S Acc 23,369 125.5271 120.7262 115.9250
Class S Dis 601,404 96.9654 97.1837 97.3561
Class S Dis EUR Hedged 84,517 91.1355 92.0274 92.5645
Class S Dis USD Hedged 71,563 101.4635 101.5489 100.5501
Class Y Acc - - 123.7447 118.9871
Total Net Assets in GBP 952,558,474 1,038,151,655 1,255,335,940
Schroder ISF Sustainable EURO Credit

Class A Acc 267,292 105.0551 104.7895 99.6533
Class A Acc PLN Hedged 13,400 421.8545 417.8115 -
Class A Dis SF 55,649 103.4337 105.2740 -
Class A1 Acc 4,410 103.9889 104.2456 99.6173
Class B Acc 57,083 103.9743 104.2310 99.6173
Class C Acc 1,254,598 105.9415 105.2554 99.6533
Class C Dis AV 405,065 104.0439 105.4247 -
Class E Acc 718,365 116.1384 115.0108 -
Class I Acc 1,117,322 107.1985 105.8660 99.6878
Class IZ Acc 766,141 106.1849 105.3396 99.6733
Class X Acc 650,840 100.7089 - -
Total Net Assets in EUR 566,622,472 139,658,054 24,930,917
Schroder ISF EURO Liquidity

Class A Acc 876,903 116.4352 117.4418 118.2496
Class A1 Acc 41,629 111.1228 112.0793 112.8503
Class B Acc 144,679 114.7200 115.7089 116.5048
Class C Acc 262,615 122.3024 123.3318 124.1543
Class I Acc 365,696 127.3115 128.1025 128.6796
Class 1Z Acc 12 122.2996 123.3237 124.1710
Total Net Assets in EUR 202,003,196 196,715,093 280,372,754

The NAV per share of each share class is stated in the currency of the share class.
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Statistical Information

as at 31 December 2021 (continued)

Shares outstanding

as at

31 December 2021

Schroder ISF US Dollar Liquidity
Class A Acc

Class A Acc EUR

Class A1 Acc

Class B Acc

Class B Acc EUR

Class C Acc

Class C Acc EUR

Class I Acc

Class IZ Acc

Total Net Assets in USD

1,338,967
259,623
355,837
496,553

39,761
355,691
5,635
410,979
13

NAV per share
as at
31 December 2021

110.2781
114.2765
106.8500
109.5801
114.2738
113.7418
114.4459
118.7894
113.7310
368,935,521

NAV per share
as at
31 December 2020

110.5048
105.8023
107.0696
109.8047
105.7989
113.9529
105.9362
118.7481
113.9128
492,660,002

NAV per share
as at
31 December 2019

109.9461
115.0730
106.5273
109.2487
115.0689
113.3533
115.1955
117.8826
113.3599
466,454,816

The NAV per share of each share class is stated in the currency of the share class.
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Combined Statement of Net Assets
as at 31 December 2021

Schroder ISF
Schroder ISF Asian Schroder ISF EURO European Large Schroder ISF Global
Opportunities Equity™* Cap™ Equity
usD EUR EUR usbD
ASSETS
Investments in securities at cost 5,175,479,330 2,595,640,935 425,451,110 734,454,397
Unrealised gain 2,403,445,471 327,003,599 59,205,437 266,996,296
Investments in securities at market value 7,578,924,801 2,922,644,534 484,656,547 1,001,450,693
Cash at bank and at brokers 67,076,941 30,335,726 7,180,810 14,426,341
Collateral receivable - 477,765 - 31,491
Receivables on subscriptions 5,714,368 1,521,098 8,591 335,569
Dividends receivable 7,913,467 - 66,682 465,454
Tax reclaims receivable 1,372,209 9,453,705 785,183 79,094
Unrealised gain on forward currency exchange
contracts 884,288 2,715,557 - 302,582
Other assets 83,558 847 - 5,271
TOTAL ASSETS 7,661,969,632 2,967,149,232 492,697,813 1,017,096,495
LIABILITIES
Collateral payable 8,569 - - -
Payables on redemptions 8,039,564 1,747,790 74,508 408,213
Payables on investments purchased - - - 2,455,722
Dividend distributions payable 10,401,996 571,704 60,442 208,117
Management fees payable 5,549,408 1,732,758 49,260 168,772
Unrealised loss on forward currency exchange
contracts 43,861 2,393,238 - 17,561
Other liabilities 3,458,397 1,665,363 137,737 271,447
TOTAL LIABILITIES 27,501,795 8,110,853 321,947 3,529,832
TOTAL NET ASSETS 7,634,467,837 2,959,038,379 492,375,866 1,013,566,663

** The data shown is based on the last available pricing day, 30 December 2021.

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Net Assets
as at 31 December 2021 (continued)

Schroder ISF Italian Schroder ISF Schroder ISF Swiss Schroder ISF UK
Equity** Japanese Equity™* Equity** Equity
EUR JPY CHF GBP
ASSETS
Investments in securities at cost 165,515,488 203,989,655,548 163,296,176 88,002,474
Unrealised gain/(loss) 46,447,736 35,840,497,756 89,140,746 (61,762)
Investments in securities at market value 211,963,224 239,830,153,304 252,436,922 87,940,712
Cash at bank and at brokers 1,522,742 1,316,673,765 1,966,872 1,722,985
Collateral receivable - - 23,669 46,710
Receivables on subscriptions 505,989 425,951,081 353,797 476,024
Receivables on investments sold - - - 1,029
Dividends receivable - 263,389,912 - 92,985
Tax reclaims receivable - - - 12,289
Unrealised gain on financial futures contracts - 7,520,000 - -
Unrealised gain on forward currency exchange
contracts - 614,143,293 13,206 2,032
Other assets - 160,696 125 4,508
TOTAL ASSETS 213,991,955 242,457,992,051 254,794,591 90,299,274
LIABILITIES
Collateral payable - 265,092,667 - -
Payables on redemptions 88,584 104,754,526 29,790 115,743
Payables on investments purchased 636,036 500,674,912 - -
Dividend distributions payable 474,739 46,763,216 213,716 660,637
Management fees payable 201,311 169,324,916 202,066 73,384
Unrealised loss on forward currency exchange
contracts - 28,244,395 54,949 96,972
Other liabilities 206,788 131,256,947 167,624 64,121
TOTAL LIABILITIES 1,607,458 1,246,111,579 668,145 1,010,857
TOTAL NET ASSETS 212,384,497 241,211,880,472 254,126,446 89,288,417

** The data shown is based on the last available pricing day, 30 December 2021.

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Net Assets
as at 31 December 2021 (continued)

Schroder ISF US Schroder ISF All Schroder ISF Asian Schroder ISF Asian
Large Cap China Equity  Dividend Maximiser Equity Yield
usb usb usb usb
ASSETS
Investments in securities at cost 1,736,223,425 558,411,045 205,281,340 1,015,958,006
Unrealised gain/(loss) 770,314,119 (31,355,568) 43,014,042 348,789,730
Investments in securities at market value 2,506,537,544 527,055,477 248,295,382 1,364,747,736
Cash at bank and at brokers 46,047,068 10,172,725 9,517,900 12,636,624
Collateral receivable 390,097 - 25,911 -
Receivables on subscriptions 10,855,137 4,206,860 376,423 586,466
Receivables on investments sold - 599,451 - -
Dividends receivable 854,054 - 667,839 1,959,424
Tax reclaims receivable - - 100,013 631,339
Unrealised gain on forward currency exchange
contracts 146,930 - 471,892 19,330
Other assets 4,520 1,764 1,801 152
TOTAL ASSETS 2,564,835,350 542,036,277 259,457,161 1,380,581,071
LIABILITIES
Collateral payable - - - 49,153
Payables on redemptions 639,005 87,648 509,091 532,896
Payables on investments purchased 465,437 1,590,137 18,465 -
Dividend distributions payable 5,327,578 3,429 1,566,939 616,502
Management fees payable 866,118 225,070 307,884 1,120,935
Options written and swaptions contracts at market
value - - 1,474,343 -
Unrealised loss on forward currency exchange
contracts 50,540 - 1,117 2,759
Other liabilities 1,023,879 195,504 243,658 726,463
TOTAL LIABILITIES 8,372,557 2,101,788 4,121,497 3,048,708
TOTAL NET ASSETS 2,556,462,793 539,934,489 255,335,664 1,377,532,363

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

as at 31 December 2021 (continued)

Schroder ISF BRIC

Schroder ISF Asian Schroder ISF Asian (Brazil, Russia, Schroder ISF
Smaller Companies Total Return India, China) Changing Lifestyles
usb usb usb usb

ASSETS
Investments in securities at cost 314,565,552 4,236,026,898 691,879,782 14,167,450
Unrealised gain 40,967,340 2,302,381,592 97,128,728 1,311,560
Investments in securities at market value 355,532,892 6,538,408,490 789,008,510 15,479,010
Cash at bank and at brokers 13,924,873 93,988,867 22,911,056 707,321
Collateral receivable - 276,788 - -
Receivables on subscriptions 67,408 36,137,631 807,724 6,030
Receivables on investments sold 96,576 1,189,390 588,033 -
Dividends receivable 436,419 6,207,514 323,953 2,787
Tax reclaims receivable 131,342 1,718,127 - 986
Options purchased and swaptions contracts at
market value - 2,288,331 - -
Unrealised gain on forward currency exchange
contracts - 120,728 - 332
Other assets 596 170,518 18,253 -
TOTAL ASSETS 370,190,106 6,680,506,384 813,657,529 16,196,466
LIABILITIES
Bank overdrafts - - 2 -
Due to brokers - 7 - -
Collateral payable - - - 7,548
Payables on redemptions 75,984 2,797,118 588,150 -
Payables on investments purchased 466,434 - 2,250,552 -
Dividend distributions payable - 71,015,980 90,906 -
Management fees payable 25,461 5,027,655 760,925 7,516
Unrealised loss on forward currency exchange
contracts - 19,916 - 174
Other liabilities 2,099,811~ 4,205,029 4,704,4167 14,977
TOTAL LIABILITIES 2,667,690 83,065,705 8,394,951 30,215
TOTAL NET ASSETS 367,522,416 6,597,440,679 805,262,578 16,166,251

A Includes Capital Gain Tax.

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Net Assets
as at 31 December 2021 (continued)

Schroder ISF China Schroder ISF China Schroder ISF China  Schroder ISF Digital

A A All Cap* Opportunities Infrastructure*

usb usb usb usb
ASSETS
Investments in securities at cost 5,418,293,947 58,830,463 1,691,658,850 137,012,070
Unrealised gain/(loss) 326,347,131 1,015,479 (168,430,729) 2,437,076
Investments in securities at market value 5,744,641,078 59,845,942 1,523,228,121 139,449,146
Cash at bank and at brokers 106,094,727 1,666,628 28,493,997 6,370,853
Collateral receivable 44,757 - - -
Receivables on subscriptions 27,448,441 - 4,236,009 11,054
Receivables on investments sold - 838,116 1,290,606 -
Dividends receivable - - - 79,011
Interest receivable 130 - - -
Unrealised gain on forward currency exchange
contracts 16,545 - 452,805 7
Other assets 1,218 - 15,706 -
TOTAL ASSETS 5,878,246,896 62,350,686 1,557,717,244 145,910,071
LIABILITIES
Collateral payable - - 124,489 9,941
Payables on redemptions 3,608,330 - 1,251,804 -
Payables on investments purchased - 1,605,706 4,620,635 -
Dividend distributions payable - - 104 7
Management fees payable 4,592,239 262 1,494,521 657
Unrealised loss on forward currency exchange
contracts 6,432 - 21,487 -
Other liabilities 2,732,918 19,162 802,869 80,247
TOTAL LIABILITIES 10,939,919 1,625,130 8,315,909 90,852
TOTAL NET ASSETS 5,867,306,977 60,725,556 1,549,401,335 145,819,219

*  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 2021 (continued)

Schroder ISF
Schroder ISF Schroder ISF Schroder ISF Emerging Markets
Emerging Asia Emerging Europe Emerging Markets Equity Alpha
usbD EUR usD usD
ASSETS
Investments in securities at cost 5,859,637,869 896,558,040 4,177,402,168 210,144,240
Unrealised gain 747,893,065 153,619,477 1,310,218,945 4,125,000
Investments in securities at market value 6,607,530,934 1,050,177,517 5,487,621,113 214,269,240
Cash at bank and at brokers 185,752,411 6,265,959 81,694,621 5,885,544
Collateral receivable - - 156,136 -
Receivables on subscriptions 9,038,032 4,566,816 5,315,290 -
Receivables on investments sold 14,963,120 10,899,123 6,954,298 422,013
Dividends receivable 7,490,669 5,921,869 13,381,301 509,840
Tax reclaims receivable 1,837,794 1,170,048 1,799,583 49,270
Unrealised gain on forward currency exchange
contracts 56,043 - 71,493 -
Other assets 15,130 118,128 40,363 59
TOTAL ASSETS 6,826,684,133 1,079,119,460 5,597,034,198 221,135,966
LIABILITIES
Bank overdrafts - - 7 -
Collateral payable 27,834 - - -
Payables on redemptions 12,819,582 2,738,327 1,212,658 -
Payables on investments purchased 11,060,203 3,907,644 1,805,314 271,597
Dividend distributions payable 84,394 1,368,335 697,397 -
Management fees payable 5,838,082 1,156,483 2,444,416 18,743
Unrealised loss on forward currency exchange
contracts 1,841 - 13,720 -
Other liabilities 29,095,082A 764,264 1,735,361 87,832
TOTAL LIABILITIES 58,927,018 9,935,053 7,908,873 378,172
TOTAL NET ASSETS 6,767,757,115 1,069,184,407 5,589,125,325 220,757,794

A Includes Capital Gain Tax.

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Net Assets
as at 31 December 2021 (continued)

Schroder ISF Schroder ISF Schroder ISF Schroder ISF
Emerging Markets Emerging Markets European Dividend European
Equity Impact* Value Maximiser*™ Innovators™**
usD usD EUR EUR
ASSETS
Investments in securities at cost 44,414,512 44,133,947 281,841,222 21,983,760
Unrealised gain/(loss) (2,713,402) 3,651,551 31,346,731 14,393,232
Investments in securities at market value 41,701,110 47,785,498 313,187,953 36,376,992
Cash at bank and at brokers 1,382,485 3,315,797 15,340,270 2,914,427
Collateral receivable - - 90,000 10,340
Receivables on subscriptions - 5,924 116,281 12,082
Dividends receivable 8,001 196,824 44,187 -
Tax reclaims receivable - 11,327 976,226 160,722
Unrealised gain on forward currency exchange
contracts - 3,544 78,208 5,678
Other assets - 487 316 744
TOTAL ASSETS 43,091,596 51,319,401 329,833,441 39,480,985
LIABILITIES
Due to brokers - 4 - -
Collateral payable - 11,125 - -
Payables on redemptions - - 402,714 1,152
Dividend distributions payable - - 4,586,404 31,293
Management fees payable 215 17,365 378,602 14,990
Options written and swaptions contracts at market
value - - 3,725,186 -
Unrealised loss on forward currency exchange
contracts - 296 133,172 4,182
Other liabilities 21,784 16,428 389,172 27,475
TOTAL LIABILITIES 21,999 45,218 9,615,250 79,092
TOTAL NET ASSETS 43,069,597 51,274,183 320,218,191 39,401,893

*  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 2021.

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Net Assets
as at 31 December 2021 (continued)

Schroder ISF Schroder ISF Schroder ISF Schroder ISF
European Smaller European Special European European
Companies™ Situations™  Sustainable Equity™ Sustainable Value*
EUR EUR EUR EUR
ASSETS
Investments in securities at cost 102,708,225 532,316,959 112,992,025 86,670,398
Unrealised gain/(loss) (622,234) 346,778,403 10,508,335 2,959,782
Investments in securities at market value 102,085,991 879,095,362 123,500,360 89,630,180
Cash at bank and at brokers 926,345 45,175,516 2,661,996 3,180,123
Collateral receivable 20,000 - 20,000 -
Receivables on subscriptions 348,837 1,102,618 276,233 431,889
Dividends receivable 55,041 76,088 20,403 117,351
Tax reclaims receivable 128,211 434,745 372,392 112,867
Unrealised gain on forward currency exchange
contracts 11,744 - 8,093 109,398
Other assets 248 6 84 1,179
TOTAL ASSETS 103,576,417 925,884,335 126,859,561 93,582,987
LIABILITIES
Collateral payable - - - 74,879
Payables on redemptions 19,495 115,047 - 257,649
Dividend distributions payable 33,916 176,644 79,562 331,255
Management fees payable 120,029 673,781 16,692 106,896
Performance fees payable - 194,457 - -
Unrealised loss on forward currency exchange
contracts 21,042 - 15,099 24,799
Other liabilities 97,209 441,800 47,300 84,845
TOTAL LIABILITIES 291,691 1,601,729 158,653 880,323
TOTAL NET ASSETS 103,284,726 924,282,606 126,700,908 92,702,664

*  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 2021.

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

as at 31 December 2021 (continued)

Schroder ISF Schroder ISF Global
Schroder ISF Frontier Markets Schroder ISF Global Climate Change
European Value Equity Cities” Equity
EUR usD usD usD
ASSETS
Investments in securities at cost 340,964,435 355,216,644 753,630,154 4,059,177,349
Unrealised gain 4,358,638 84,415,315 116,185,356 891,670,184
Investments in securities at market value 345,323,073 439,631,959 869,815,510 4,950,847,533
Cash at bank and at brokers 7,633,514 16,725,788 36,605,795 153,946,933
Collateral receivable - 9,115 218,827 1,567,311
Receivables on subscriptions 901,009 582,278 3,246,792 15,994,586
Receivables on investments sold - - 493,130 544,288
Dividends receivable 509,570 141,529 1,048,045 4,454,203
Tax reclaims receivable 165,118 232,021 34,355 414,549
Unrealised gain on forward currency exchange
contracts 18,118 63,947 78,746 593,460
Other assets 13 843 735 23,409
TOTAL ASSETS 354,550,415 457,387,480 911,541,935 5,128,386,272
LIABILITIES
Bank overdrafts - 332 - -
Collateral payable 1,583 - - -
Payables on redemptions 91,075 576,665 271,549 4,791,565
Payables on investments purchased - - 216,418 -
Dividend distributions payable 227,222 98,286 578,492 417,313
Management fees payable 197,246 429,527 382,418 4,932,250
Unrealised loss on forward currency exchange
contracts 222 1,864 16,542 199,395
Other liabilities 189,631 571,390 350,171 2,774,267
TOTAL LIABILITIES 706,979 1,678,064 1,815,590 13,114,790
TOTAL NET ASSETS 353,843,436 455,709,416 909,726,345 5,115,271,482

*  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 2021 (continued)

Schroder ISF Global

Schroder ISF Global Schroder ISF Global Schroder ISF Global Emerging Market
Climate Leaders* Disruption  Dividend Maximiser Opportunities
usD usD usD usD
ASSETS
Investments in securities at cost 59,498,788 596,698,366 1,449,715,563 1,516,887,803
Unrealised gain/(loss) 3,979,339 99,577,617 (28,392,782) 337,943,268
Investments in securities at market value 63,478,127 696,275,983 1,421,322,781 1,854,831,071
Cash at bank and at brokers 342,693 4,804,528 51,079,661 92,219,984
Collateral receivable - 22,273 90,591 64,499
Receivables on subscriptions 22,543 345,062 473,681 4,722,286
Receivables on investments sold - - - 12,534,914
Dividends receivable 28,053 239,421 3,721,707 5,015,429
Tax reclaims receivable 1,383 17,134 644,941 731,981
Unrealised gain on forward currency exchange
contracts 261 9,754 895,818 335,418
Other assets - 68 58,793 8,164
TOTAL ASSETS 63,873,060 701,714,223 1,478,287,973 1,970,463,746
LIABILITIES
Bank overdrafts 2 - - -
Collateral payable 9,598 - - -
Payables on redemptions - 39,685 1,031,616 719,551
Payables on investments purchased - - - 5,595,408
Dividend distributions payable - 17 17,768,551 60,817
Management fees payable 63 227,164 1,132,478 1,552,724
Options written and swaptions contracts at market
value - - 12,295,570 -
Unrealised loss on forward currency exchange
contracts 31 4,150 47,240 20,011
Other liabilities 18,717 206,312 1,130,953 1,004,700
TOTAL LIABILITIES 28,411 477,328 33,406,408 8,953,211
TOTAL NET ASSETS 63,844,649 701,236,895 1,444,881,565 1,961,510,535

*  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 2021 (continued)

Schroder ISF Global
Emerging Markets

Schroder ISF Global Schroder ISF Global Schroder ISF Global

Smaller Companies Energy Energy Transition Equity Yield
usD usD usD usD

ASSETS
Investments in securities at cost 132,405,094 362,012,618 1,659,526,852 410,065,910
Unrealised gain/(loss) 37,274,847 47,296,611 (134,720,876) (5,988,453)
Investments in securities at market value 169,679,941 409,309,229 1,524,805,976 404,077,457
Cash at bank and at brokers 7,620,762 8,010,551 84,976,177 7,098,740
Collateral receivable - 18,314 135,260 -
Receivables on subscriptions 49,017 1,675,645 2,836,874 1,374,575
Receivables on investments sold 28,441 12,298 1,926,248 -
Dividends receivable 160,809 139,712 1,027,551 1,036,703
Tax reclaims receivable 49,848 315,047 423,009 131,714
Unrealised gain on forward currency exchange
contracts - 8,075 2,619,405 19,656
Other assets 289 3,706 4,973 1,487
TOTAL ASSETS 177,589,107 419,492,577 1,618,755,473 413,740,332
LIABILITIES
Collateral payable - - - 92,970
Payables on redemptions 17,657 2,057,751 2,408,409 315,152
Payables on investments purchased 619,148 - 162,916 -
Dividend distributions payable - 264,977 176,791 442,568
Management fees payable 46,987 486,652 1,308,755 387,324
Unrealised loss on forward currency exchange
contracts - 7,821 266,237 7,302
Other liabilities 736,7167 289,929 879,472 291,484
TOTAL LIABILITIES 1,420,508 3,107,130 5,202,580 1,536,800
TOTAL NET ASSETS 176,168,599 416,385,447 1,613,552,893 412,203,532

A Includes Capital Gain Tax.

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

as at 31 December 2021 (continued)

Schroder ISF Global

Schroder ISF Global

Schroder ISF Global

Schroder ISF Global
Sustainable Food

Gold Recovery Y ENETE T T ERTES and Water”

usD usD usD usbD
ASSETS
Investments in securities at cost 344,453,719 676,908,597 272,914,081 139,210,678
Unrealised gain/(loss) (10,622,583) 28,260,663 41,026,588 2,244,852
Investments in securities at market value 333,831,136 705,169,260 313,940,669 141,455,530
Cash at bank and at brokers 5,551,633 25,928,318 9,171,438 8,909,851
Receivables on subscriptions 821,921 2,477,773 261,300 32,073
Receivables on investments sold 958,387 - - -
Dividends receivable 150,594 2,352,334 136,476 74,891
Tax reclaims receivable - 89,644 34,352 25,738
Options purchased and swaptions contracts at
market value 26,910 - - -
Unrealised gain on forward currency exchange
contracts 2,543,393 293,009 - 48,055
Other assets 4,746 109 62 -
TOTAL ASSETS 343,888,720 736,310,447 323,544,297 150,546,138
LIABILITIES
Bank overdrafts 21,285 - - -
Collateral payable 722,734 133,785 - 25,514
Payables on redemptions 3,381,132 97,735 31,987 -
Payables on investments purchased 1,108,238 - 16,873 -
Dividend distributions payable 782,508 5,833,992 10,120 9,857
Management fees payable 366,847 393,078 83,648 10,491
Unrealised loss on forward currency exchange
contracts 39,876 8,757 - 1,260
Other liabilities 241,166 371,873 107,463 44,709
TOTAL LIABILITIES 6,663,786 6,839,220 250,091 91,831
TOTAL NET ASSETS 337,224,934 729,471,227 323,294,206 150,454,307

*  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 2021 (continued)

Schroder ISF
Schroder ISF Global Schroder ISF Global Schroder ISF Healthcare
Sustainable Growth Sustainable Value* Greater China Innovation
usb usb usb usb
ASSETS
Investments in securities at cost 3,002,051,952 9,753,130 3,888,862,187 159,007,944
Unrealised gain/(loss) 470,639,470 360,088 (32,701,755) 13,769,066
Investments in securities at market value 3,472,691,422 10,113,218 3,856,160,432 172,777,010
Cash at bank and at brokers 70,955,068 192,364 68,812,134 6,064,637
Collateral receivable 648,057 9,994 - 62,385
Receivables on subscriptions 66,218,147 - 12,580,463 1,052,976
Receivables on investments sold 195,953 86,809 11,008,757 -
Dividends receivable 1,167,798 5,166 1,584,974 26,267
Tax reclaims receivable 449,289 - 918,504 -
Unrealised gain on forward currency exchange
contracts 369,873 1" - 104,569
Other assets 59,487 - 19,045 375
TOTAL ASSETS 3,612,755,094 10,407,562 3,951,084,309 180,088,219
LIABILITIES
Payables on redemptions 1,036,117 - 5,872,631 691,255
Payables on investments purchased 37,460,972 - 7,851,732 -
Dividend distributions payable 1,235,219 421,315 510
Management fees payable 1,752,891 12 4,279,052 203,455
Unrealised loss on forward currency exchange
contracts 66,213 1 - 5,016
Other liabilities 1,343,780 2,674 2,031,444 132,899
TOTAL LIABILITIES 42,895,192 2,688 20,456,174 1,033,135
TOTAL NET ASSETS 3,569,859,902 10,404,874 3,930,628,135 179,055,084

*  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 2021 (continued)

Schroder ISF
Schroder ISF Hong Schroder ISF Indian Schroder ISF Indian Japanese
Kong Equity Equity Opportunities Opportunities™
HKD usD usD JPY
ASSETS
Investments in securities at cost 12,017,457,310 236,041,785 275,638,367 40,108,439,684
Unrealised gain 1,705,395,126 111,316,660 141,085,177 2,758,817,545
Investments in securities at market value 13,722,852,436 347,358,445 416,723,544 42,867,257,229
Cash at bank and at brokers 183,761,576 14,365,077 439,928 370,038,419
Collateral receivable 62,534 - 3,611 -
Receivables on subscriptions 29,409,399 1,252,960 55,346 12,510,949
Receivables on investments sold - - 6,956,488 21,368,612
Dividends receivable 349,440 - - 53,454,656
Unrealised gain on forward currency exchange
contracts 36,786 - 24,895 168,025,782
Other assets 19,785 1,748 359 93,013
TOTAL ASSETS 13,936,491,956 362,978,230 424,204,171 43,492,748,660
LIABILITIES
Bank overdrafts - - 282,558 -
Collateral payable - - - 74,343,780
Payables on redemptions 9,882,102 41,897 159,163 98,217,926
Payables on investments purchased 8,713,577 698,697 - 30,497,027
Dividend distributions payable - 31 - 20,628,922
Management fees payable 15,567,307 226,770 67,225 45,837,730
Unrealised loss on financial futures contracts - - - 1,657,971
Unrealised loss on forward currency exchange
contracts 15,656 - 2,570 6,520,508
Other liabilities 8,484,074 11,808,041A 14,297,798/ 32,243,034
TOTAL LIABILITIES 42,662,716 12,775,716 14,809,314 309,946,898
TOTAL NET ASSETS 13,893,829,240 350,202,514 409,394,857 43,182,801,762

** The data shown is based on the last available pricing day, 30 December 2021.

A Includes Capital Gain Tax.

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Net Assets
as at 31 December 2021 (continued)

Schroder ISF
Japanese Smaller Schroder ISF Latin  Schroder ISF Middle

American East

Schroder ISF Smart
Manufacturing

Companies™

JPY usD usD usD
ASSETS
Investments in securities at cost 32,674,462,020 349,182,326 56,217,665 37,133,016
Unrealised gain/(loss) 7,204,158,656 (17,322,371) 11,558,324 5,629,869
Investments in securities at market value 39,878,620,676 331,859,955 67,775,989 42,762,885
Cash at bank and at brokers 564,213,883 10,541,703 2,472,595 669,712
Collateral receivable - - - 23,457
Receivables on subscriptions 9,342,620 963,920 42,479 34,944
Receivables on investments sold 98,211,336 46,073 321,397 -
Dividends receivable 53,939,221 697,234 - 23,493
Tax reclaims receivable - 530 - 653
Unrealised gain on forward currency exchange
contracts 2,741,380 - - 9,711
Other assets 1,747 206 3,135 31
TOTAL ASSETS 40,607,070,863 344,109,621 70,615,595 43,524,886
LIABILITIES
Bank overdrafts - 1 5 -
Collateral payable 1,925,942 - - -
Payables on redemptions 5,155,622 232,912 128,340 -
Payables on investments purchased 116,534,080 14,232 - -
Dividend distributions payable 23,567,060 194,962 34 -
Management fees payable 22,061,816 325,325 80,438 31,700
Unrealised loss on forward currency exchange
contracts 119,913 - - 3,535
Other liabilities 20,456,455 259,724 116,874 35,878
TOTAL LIABILITIES 189,820,888 1,027,156 325,691 71,113
TOTAL NET ASSETS 40,417,249,975 343,082,465 70,289,904 43,453,773

** The data shown is based on the last available pricing day, 30 December 2021.

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Net Assets
as at 31 December 2021 (continued)

Schroder ISF Schroder ISF Schroder ISF Schroder ISF
Sustainable Asian Sustainable Global Sustainable Multi- Sustainable Swiss
Equity Growth and Income* Factor Equity Equity™
usD usD usD CHF
ASSETS
Investments in securities at cost 102,951,753 398,248,012 81,763,783 27,403,860
Unrealised gain 24,098,376 11,862,082 15,348,691 12,636,408
Investments in securities at market value 127,050,129 410,110,094 97,112,474 40,040,268
Cash at bank and at brokers 321,233 16,786,606 603,290 139,620
Receivables on subscriptions 28 - - 17,922
Dividends receivable 188,903 576,358 70,801 -
Tax reclaims receivable 41,159 45,672 32,861 -
Unrealised gain on financial futures contracts - - 15,357 -
Unrealised gain on forward currency exchange
contracts - - 34,812 -
Other assets 4,477 175 - -
TOTAL ASSETS 127,605,929 427,518,905 97,869,595 40,197,810
LIABILITIES
Bank overdrafts - - 1,208 -
Payables on redemptions - - 32,253 -
Dividend distributions payable - 90 - -
Management fees payable 10,001 5 12,347 42,538
Unrealised loss on forward currency exchange
contracts - - 26,741 -
Other liabilities 30,597 94,204 62,580 33,370
TOTAL LIABILITIES 40,598 94,299 135,129 75,908
TOTAL NET ASSETS 127,565,331 427,424,606 97,734,466 40,121,902

*  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 2021.

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

as at 31 December 2021 (continued)

Schroder ISF Swiss

Schroder ISF US

Small & Mid Cap Schroder ISF Small & Mid Cap Schroder ISF US
Equity™ Taiwanese Equity™ Equity Smaller Companies
CHF usb usb usb
ASSETS
Investments in securities at cost 135,473,598 271,240,775 928,494,154 299,943,249
Unrealised gain 69,233,821 113,263,650 236,593,572 81,397,515
Investments in securities at market value 204,707,419 384,504,425 1,165,087,726 381,340,764
Cash at bank and at brokers 1,306,916 13,738,857 38,828,962 11,642,005
Collateral receivable - - 352,891 -
Receivables on subscriptions 1,940,983 4,643,876 933,713 294,218
Receivables on investments sold - 820,745 - -
Dividends receivable - 237,520 450,727 171,499
Tax reclaims receivable 1,388 702,611 - -
Unrealised gain on forward currency exchange
contracts - - 120,636 -
Other assets - 830 349 -
TOTAL ASSETS 207,956,706 404,648,864 1,205,775,004 393,448,486
LIABILITIES
Payables on redemptions 242,584 961,012 810,658 472,280
Payables on investments purchased - 6,864,601 - 22,040
Dividend distributions payable - 562,457 888,310 163,115
Management fees payable 224,553 374,618 952,414 326,204
Unrealised loss on forward currency exchange
contracts - - 29,662 -
Other liabilities 144,633 239,238 685,139 253,488
TOTAL LIABILITIES 611,770 9,001,926 3,366,183 1,237,127
TOTAL NET ASSETS 207,344,936 395,646,938 1,202,408,821 392,211,359

** The data shown is based on the last available pricing day, 30 December 2021.

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Net Assets
as at 31 December 2021 (continued)

Schroder ISF QEP
Schroder ISF Global Schroder ISF QEP Schroder ISF QEP Global Emerging
Equity Alpha Global Active Value Global Core Markets
usD usD usD usD
ASSETS
Investments in securities at cost 2,064,483,882 558,715,509 1,011,359,970 177,238,146
Unrealised gain 681,618,298 17,245,045 338,329,552 3,708,942
Investments in securities at market value 2,746,102,180 575,960,554 1,349,689,522 180,947,088
Cash at bank and at brokers 44,031,078 70,100,630 68,637,351 13,512,304
Collateral receivable 98,372 - - -
Receivables on subscriptions 9,445,963 533,026 6,395,296 24,250
Receivables on investments sold - 6,796 - -
Dividends receivable 1,358,770 871,594 796,512 301,334
Tax reclaims receivable 466,113 432,191 484,733 164,178
Unrealised gain on financial futures contracts - 1,492,421 736,290 -
Unrealised gain on forward currency exchange
contracts 36,873 65,913 77,002 4,247
Other assets 20,203 1,936 - 20
TOTAL ASSETS 2,801,559,552 649,465,061 1,426,816,706 194,953,421
LIABILITIES
Due to brokers - - 1 -
Collateral payable - - 50,207 -
Payables on redemptions 413,348 93,456 82,456 8,771
Payables on investments purchased 11,722,547 - - -
Dividend distributions payable 103,049 230,528 5,780,412 8,710
Management fees payable 1,380,212 208,793 178,395 86,198
Unrealised loss on financial futures contracts - - - 57,750
Unrealised loss on forward currency exchange
contracts 11,609 728,859 600,071 20,140
Other liabilities 890,513 280,993 581,114 165,863
TOTAL LIABILITIES 14,521,278 1,542,629 7,272,656 347,432
TOTAL NET ASSETS 2,787,038,274 647,922,432 1,419,544,050 194,605,989

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Net Assets
as at 31 December 2021 (continued)

Schroder ISF
Schroder ISF QEP Sustainable
Schroder ISF QEP Global ESG ex Fossil Schroder ISF QEP Emerging Markets
Global ESG Fuels Global Quality Synergy*
usb usb usb usb
ASSETS
Investments in securities at cost 495,321,715 32,382,242 476,434,450 43,464,772
Unrealised gain/(loss) 66,711,692 4,978,652 90,912,165 (3,023,778)
Investments in securities at market value 562,033,407 37,360,894 567,346,615 40,440,994
Cash at bank and at brokers 54,432,976 4,627,634 28,761,341 7,982,012
Collateral receivable - 9,309 10,752 -
Receivables on subscriptions 1,562,799 1,696 253,439 -
Dividends receivable 410,315 26,611 404,697 56,826
Tax reclaims receivable 270,533 6,181 374,297 5,833
Unrealised gain on financial futures contracts 559,123 56,288 495,286 11,960
Unrealised gain on forward currency exchange
contracts - 1 126 1,620
Other assets 4,820 15,531 702 -
TOTAL ASSETS 619,273,973 42,104,145 597,647,255 48,499,245
LIABILITIES
Due to brokers 3 - - -
Payables on redemptions 18,856 - 118,998 -
Dividend distributions payable 28,954 - 60,123 -
Management fees payable 104,618 378 315,482 10
Unrealised loss on financial futures contracts - - - 1,980
Unrealised loss on forward currency exchange
contracts 500,930 34,589 513,428 -
Other liabilities 183,575 29,620 333,954 11,803
TOTAL LIABILITIES 836,936 64,587 1,341,985 13,793
TOTAL NET ASSETS 618,437,037 42,039,558 596,305,270 48,485,452

*  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 2021 (continued)

Schroder ISF Cross Schroder ISF
Schroder ISF Asset Momentum Emerging Markets Schroder ISF Global
Commodity” Component” Multi-Asset” Diversified Growth
usD usD usD EUR

ASSETS
Investments in securities at cost 158,510,265 579,857,616 256,653,616 1,022,819,252
Unrealised gain/(loss) (305,497) (960,135) 21,187,331 100,514,834
Investments in securities at market value 158,204,768 578,897,481 277,840,947 1,123,334,086
Cash at bank and at brokers 5,505,578 87,005,853 5,036,291 81,768,958
Collateral receivable 3,281,000 1,170,000 20,000 -
Receivables on subscriptions 989 - 235,318 314,439
Receivables on investments sold 330,596 - 51,973 1,850,654
Dividends receivable 1,550 - 422,966 159,185
Interest receivable - 740 1,004,703 3,706,944
Tax reclaims receivable - - 86,328 424,308
Options purchased and swaptions contracts at
market value - - - 872,098
Unrealised gain on financial futures contracts - 3,541,919 - 2,965,332
Unrealised gain on forward currency exchange
contracts 24,189 6,597,625 394,806 5,312,306
Swap contracts at fair value 3,357,289 1,257,777 - 545,712
Other assets - - 225 6,911
TOTAL ASSETS 170,705,959 678,471,395 285,093,557 1,221,260,933
LIABILITIES
Bank overdrafts - - 2,567 12
Due to brokers - 147,336 5 -
Collateral payable 562,247 4,274,610 47,735 2,763,154
Payables on redemptions 50,851 - 232,795 376,199
Payables on investments purchased - - 516,299 2,293,690
Dividend distributions payable - - 643,058 18,938
Management fees payable 17,468 - 108,786 299,430
Options written and swaptions contracts at market
value - - - 272,301
Unrealised loss on financial futures contracts - 2,684,248 117,602 3,946,839
Unrealised loss on forward currency exchange
contracts 1,547 2,355,588 414,278 5,295,034
Swap contracts at fair value 7,174,576 - - 23,384
Other liabilities 93,838 176,553 184,498 340,143
TOTAL LIABILITIES 7,900,527 9,638,335 2,267,623 15,629,124
TOTAL NET ASSETS 162,805,432 668,833,060 282,825,934 1,205,631,809

* 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 2021 (continued)

Schroder ISF
Schroder ISF Global Global Multi-Asset Schroder ISF Global Schroder ISF Global
Managed Growth Balanced Multi-Asset Income Target Return
usD EUR usD usD
ASSETS
Investments in securities at cost 5,854,079 224,458,863 1,532,934,364 265,239,304
Unrealised gain 494,033 14,052,852 150,029,678 15,569,405
Investments in securities at market value 6,348,112 238,511,715 1,682,964,042 280,808,709
Cash at bank and at brokers 159,104 11,786,904 111,588,639 28,499,872
Collateral receivable - 94,774 1,280,000 320,000
Receivables on subscriptions - 305,075 22,167,361 2,487,063
Receivables on investments sold - - 43,338 544
Dividends receivable - 20,960 1,390,907 666,822
Interest receivable 723 1,119,452 10,322,815 432,211
Tax reclaims receivable - 124,010 630,709 6,121
Options purchased and swaptions contracts at
market value - - 1,372,910 -
Unrealised gain on financial futures contracts - 823,456 683,187 351,530
Unrealised gain on forward currency exchange
contracts 3,688 155,402 6,250,957 2,725,298
Swap contracts at fair value - 104,396 - -
Other assets 68 1 2,441 5,687
TOTAL ASSETS 6,511,695 253,046,145 1,838,697,306 316,303,857
LIABILITIES
Bank overdrafts - - 406,018 -
Due to brokers - 1 7,374,850 159,789
Collateral payable 10,152 - 648,897 1,818,806
Payables on redemptions - 397,861 34,438,712 302,809
Payables on investments purchased - - 19,624 616,120
Dividend distributions payable - 269,796 5,673,051 532,183
Management fees payable 73 202,261 1,735,360 211,046
Options written and swaptions contracts at market
value - - 979,402 -
Unrealised loss on financial futures contracts - 1,255,701 1,749,789 545,383
Unrealised loss on forward currency exchange
contracts 4,869 730,874 4,137,901 1,298,467
Swap contracts at fair value - 838,539 - -
Other liabilities 3,493 204,905 1,408,768 147,378
TOTAL LIABILITIES 18,587 3,899,938 58,572,372 5,631,981
TOTAL NET ASSETS 6,493,108 249,146,207 1,780,124,934 310,671,876

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

as at 31 December 2021 (continued)

Schroder ISF Multi-

Schroder ISF Schroder ISF Japan Asset Growth and Schroder ISF Multi-
Inflation Plus DGF** Income Asset Total Return
EUR JPY usb usb
ASSETS
Investments in securities at cost 41,174,522 125,267,081,921 531,907,188 194,701,130
Unrealised gain/(loss) (94,923) 13,365,569,470 813,333 11,978,115
Investments in securities at market value 41,079,599 138,632,651,391 532,720,521 206,679,245
Cash at bank and at brokers 1,895,581 10,465,506,916 22,315,275 10,184,133
Collateral receivable - - - 200,000
Receivables on subscriptions 124,231 - 1,164,821 377,534
Receivables on investments sold 603 - - -
Dividends receivable 1,150 - 422,769 19,795
Interest receivable 351,067 143,152,848 2,030,886 712,440
Tax reclaims receivable 2,135 - 70,583 6,000
Unrealised gain on financial futures contracts - 397,204,252 - 365,065
Unrealised gain on forward currency exchange
contracts 171,077 720,787,010 401,838 3,908,288
Swap contracts at fair value - - - 60,154
Other assets 82 1,016,983 994 1,913
TOTAL ASSETS 43,625,525 150,360,319,400 559,127,687 222,514,567
LIABILITIES
Bank overdrafts - 130 - -
Due to brokers 23,077 - 450,929 94,971
Collateral payable - - 661,886 822,011
Payables on redemptions 64,866 - 2,173,947 -
Payables on investments purchased 841,427 - 1,111,685 32,630
Dividend distributions payable 11,371 97,905,082 3,102,323 -
Management fees payable 39,328 56,882,717 420,367 44,954
Options written and swaptions contracts at market
value - - - 42,474
Unrealised loss on financial futures contracts - 84,282,278 431,169 223,553
Unrealised loss on forward currency exchange
contracts 332,963 1,756,716,198 93,630 1,356,294
Swap contracts at fair value - - - 150,884
Other liabilities 28,807 46,855,683 541,564 75,440
TOTAL LIABILITIES 1,341,839 2,042,642,088 8,987,500 2,843,211
TOTAL NET ASSETS 42,283,686 148,317,677,312 550,140,187 219,671,356

** The data shown is based on the last available pricing day, 30 December 2021.

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

as at 31 December 2021 (continued)

Schroder ISF
Schroder ISF Schroder ISF Schroder ISF Emerging Markets
Sustainable Sustainable Future Sustainable Multi- Debt Absolute
Conservative” Trends* Asset Income Return
EUR EUR EUR usb
ASSETS
Investments in securities at cost 24,140,436 23,177,560 110,779,700 2,067,874,586
Unrealised gain/(loss) 196,215 2,782,985 4,562,108 (75,346,985)
Investments in securities at market value 24,336,651 25,960,545 115,341,808 1,992,527,601
Cash at bank and at brokers 1,088,123 1,422,245 14,365,316 70,954,449
Collateral receivable - 9,755 - 8,994,465
Receivables on subscriptions - 251,735 160,794 2,930,311
Receivables on investments sold - 587 33,395 -
Dividends receivable 5,421 4,717 59,007 -
Interest receivable 64,163 35,732 686,632 26,980,916
Tax reclaims receivable - 1,890 12,554 6,473,030
Options purchased and swaptions contracts at
market value - - 90,754 -
Unrealised gain on financial futures contracts 32,750 13,149 2,799 -
Unrealised gain on forward currency exchange
contracts 40,228 17,681 267,516 7,576,980
Other assets 56 19 756 15,220
TOTAL ASSETS 25,567,392 27,718,055 131,021,331 2,116,452,972
LIABILITIES
Bank overdrafts - - - 24,990
Due to brokers - 40,090 278,883 -
Collateral payable 7,934 - 156,281 490,000
Payables on redemptions 323 - - 1,778,216
Payables on investments purchased - - 69,917 -
Dividend distributions payable 4,178 - 212,751 8,512,157
Management fees payable 9,663 5,530 88,876 970,618
Options written and swaptions contracts at market
value - - 58,911 -
Unrealised loss on financial futures contracts 47,168 49,060 316,350 -
Unrealised loss on forward currency exchange
contracts 5,392 25,375 249,552 14,872,206
Other liabilities 12,697 29,671 129,977 1,688,666"
TOTAL LIABILITIES 87,355 149,726 1,561,498 28,336,853
TOTAL NET ASSETS 25,480,037 27,568,329 129,459,833 2,088,116,119

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

A Includes Capital Gain Tax.

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Net Assets
as at 31 December 2021 (continued)

Schroder ISF
Schroder ISF EURO Schroder ISF Schroder ISF Sustainable
Credit Absolute European Alpha European Equity European Market
Return Absolute Return Absolute Return Neutral*
EUR EUR EUR EUR
ASSETS
Investments in securities at cost 441,736,183 49,824,155 24,254,551 8,877,566
Unrealised gain 5,076,392 999,269 1,986,084 582,592
Investments in securities at market value 446,812,575 50,823,424 26,240,635 9,460,158
Cash at bank and at brokers 19,866,306 5,089,852 2,200,079 755,691
Collateral receivable - 5,100 - 30,000
Receivables on subscriptions 156,207 567 6,816 -
Receivables on investments sold - - - 164
Interest receivable 3,216,990 - - -
Tax reclaims receivable - 16,034 39,400 13,227
Unrealised gain on financial futures contracts 656,955 - - -
Unrealised gain on forward currency exchange
contracts 144,417 10,401 70,409 2,052
Swap contracts at fair value 582,782 1,735,198 221,557 93,685
Other assets - 133 47 18
TOTAL ASSETS 471,436,232 57,680,709 28,778,943 10,354,995
LIABILITIES
Bank overdrafts - 1 - -
Due to brokers 1,000,816 670,064 212,293 74,084
Collateral payable 16,518 340,000 39,946 600
Payables on redemptions 19,108 184,210 46,908 -
Payables on investments purchased - 254,866 11,184 -
Dividend distributions payable 97,690 7 - 2,636
Management fees payable 196,922 76,688 27,217 10,650
Performance fees payable - - 2 168
Unrealised loss on financial futures contracts 187,498 386,213 202,080 73,032
Unrealised loss on forward currency exchange
contracts 118,242 4,573 16,491 3,897
Swap contracts at fair value 3,642,365 921,336 349,936 117,875
Other liabilities 260,286 69,237 47,400 31,296
TOTAL LIABILITIES 5,539,445 2,907,195 953,457 314,238
TOTAL NET ASSETS 465,896,787 54,773,514 27,825,486 10,040,757

*  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 2021 (continued)

Schroder ISF EURO Schroder ISF EURO

Schroder ISF EURO Schroder ISF Global

Bond Government Bond Short Term Bond Bond
EUR EUR EUR usb

ASSETS
Investments in securities at cost 1,477,596,268 1,337,970,800 609,361,111 1,350,535,848
Unrealised gain/(loss) 1,130,915 (22,808,872) 1,031,529 8,346,631
Investments in securities at market value 1,478,727,183 1,315,161,928 610,392,640 1,358,882,479
Cash at bank and at brokers 63,825,570 34,990,013 3,781,360 88,643,300
Receivables on subscriptions 2,503,220 701,075 1,654,142 1,209,710
Receivables on investments sold - - - 21,440,255
Interest receivable 6,857,557 2,604,400 1,191,758 9,154,762
Tax reclaims receivable 3,133 6,428 - 112,213
Options purchased and swaptions contracts at
market value - - - 2,544,888
Unrealised gain on financial futures contracts 5,941,489 3,479,402 1,120,885 4,998,765
Unrealised gain on forward currency exchange
contracts 264,997 16,283 63,683 13,488,428
Swap contracts at fair value 521,608 533,161 739,805 -
Other assets 271 - - 3,221
TOTAL ASSETS 1,558,645,028 1,357,492,690 618,944,273 1,500,478,021
LIABILITIES
Bank overdrafts - - - 3
Due to brokers 18,402,896 7,542,904 1,477,075 29,021,921
Collateral payable - - - 1,100,000
Payables on redemptions 843,439 363,365 170,133 555,951
Payables on investments purchased - - - 608,309
Dividend distributions payable 1,105,740 243,275 6,296 946,811
Management fees payable 750,223 288,031 151,467 348,070
Options written and swaptions contracts at market
value - - - 2,037,289
Unrealised loss on financial futures contracts 3,200,823 753,733 430,584 2,439,898
Unrealised loss on forward currency exchange
contracts 1,295,388 10,435 1,005,059 18,410,027
Swap contracts at fair value 16,574,398 1,399,634 427,346 23,973,609
Other liabilities 740,152 542,787 260,031 678,892
TOTAL LIABILITIES 42,913,059 11,144,164 3,927,991 80,120,780
TOTAL NET ASSETS 1,515,731,969 1,346,348,526 615,016,282 1,420,357,241

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

as at 31 December 2021 (continued)

Schroder ISF
Schroder ISF Global Sustainable US
Inflation Linked Schroder ISF Hong Dollar Short Schroder ISF US
Bond Kong Dollar Bond Duration Bond* Dollar Bond
EUR HKD usb usb
ASSETS
Investments in securities at cost 1,361,235,367 12,330,596,322 9,936,715 866,997,946
Unrealised gain/(loss) 127,523,456 165,426,003 (64,494) 1,422,298
Investments in securities at market value 1,488,758,823 12,496,022,325 9,872,221 868,420,244
Cash at bank and at brokers 28,486,913 383,468,000 62,892 15,608,388
Collateral receivable - - - 155,377
Receivables on subscriptions 10,493,719 5,744,455 - 688,529
Receivables on investments sold 101,663 - 300,177 -
Interest receivable 2,832,893 67,045,451 27,798 5,261,840
Options purchased and swaptions contracts at
market value 957,374 - - -
Unrealised gain on financial futures contracts 1,747,319 - - 1,213,841
Unrealised gain on forward currency exchange
contracts 4,374,880 92,425 34 74,543
Swap contracts at fair value 2,966,431 - - -
Other assets 9,637 16,235 - 2,027
TOTAL ASSETS 1,540,729,652 12,952,388,891 10,263,122 891,424,789
LIABILITIES
Due to brokers 9,238,152 31,142,366 391 -
Collateral payable 1,007,053 - 9,704 -
Payables on redemptions 3,621,478 16,534,201 - 233,374
Payables on investments purchased - - 225,141 10,010,060
Dividend distributions payable 642,109 7,072,851 28 1,236,547
Management fees payable 763,630 8,147,042 15 416,386
Options written and swaptions contracts at market
value 703,309 - - -
Unrealised loss on financial futures contracts 111,673 10,754,868 4,187 1,664,144
Unrealised loss on forward currency exchange
contracts 10,564,982 29,375,058 - 3,231
Swap contracts at fair value 3,407,390 65,035,853 - -
Other liabilities 724,854 8,409,994 4,983 340,087
TOTAL LIABILITIES 30,784,630 176,472,233 244,449 13,903,829
TOTAL NET ASSETS 1,509,945,022 12,775,916,658 10,018,673 877,520,960

*  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 2021 (continued)

Schroder ISF
Schroder ISF All Alternative Schroder ISF Asian Schroder ISF Asian
China Credit Income Securitised Income Bond Total Return Convertible Bond
usb usb usb usb
ASSETS
Investments in securities at cost 80,925,432 412,246,565 198,601,086 161,937,296
Unrealised gain/(loss) (64,119) (5,476,435) (1,843,798) 1,285,643
Investments in securities at market value 80,861,313 406,770,130 196,757,288 163,222,939
Cash at bank and at brokers 1,803,802 74,684,133 11,270,480 849,402
Collateral receivable - - - 222,666
Receivables on subscriptions - 484,253 152,311 98,564
Receivables on investments sold - - - 250,500
Dividends receivable - - 3,563 -
Interest receivable 1,064,028 665,965 1,751,334 383,774
Options purchased and swaptions contracts at
market value - - 180,711 -
Unrealised gain on financial futures contracts - 90,655 35,775 -
Unrealised gain on forward currency exchange
contracts 472,145 6,876,179 621,295 582,768
Swap contracts at fair value - - 6,650,756 -
Other assets - 2,640 172 895
TOTAL ASSETS 84,201,288 489,573,955 217,423,685 165,611,508
LIABILITIES
Bank overdrafts - - 4,987 -
Due to brokers - - 1,700,000 -
Collateral payable 172,155 3,585,047 299,006 -
Payables on redemptions - - 201,040 150,145
Payables on investments purchased - 2,536,705 299,990 -
Dividend distributions payable 115 1,980 189,280 -
Management fees payable 350 147,447 130,516 130,994
Unrealised loss on financial futures contracts - 9,176 439,205 -
Unrealised loss on forward currency exchange
contracts 755,617 327,435 602,380 157,503
Swap contracts at fair value - - 104,888 -
Other liabilities 37,529 180,630 153,849 122,709
TOTAL LIABILITIES 965,766 6,788,420 4,125,141 561,351
TOTAL NET ASSETS 83,235,522 482,785,535 213,298,544 165,050,157

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Net Assets
as at 31 December 2021 (continued)

Schroder ISF
Schroder ISF BlueOrchard
Asian Credit Schroder ISF Asian Emerging Markets  Schroder ISF Carbon
Opportunities Local Currency Bond Climate Bond* Neutral Credit*
usb usb usb EUR
ASSETS
Investments in securities at cost 615,806,883 644,726,409 110,284,954 55,779,319
Unrealised gain/(loss) (14,988,546) (6,648,424) (3,600,444) 210,263
Investments in securities at market value 600,818,337 638,077,985 106,684,510 55,989,582
Cash at bank and at brokers 16,932,246 31,560,955 7,759,261 1,262,246
Collateral receivable - 166,017 13,653 -
Receivables on subscriptions 7,183,028 2,045,990 6,073 -
Receivables on investments sold 19,986 - - -
Dividends receivable - 8,055 - -
Interest receivable 6,424,104 5,328,199 913,516 539,323
Options purchased and swaptions contracts at
market value - 327,272 - -
Unrealised gain on financial futures contracts 290,812 81,812 - -
Unrealised gain on forward currency exchange
contracts 555,191 3,094,535 1,786,725 415,971
Swap contracts at fair value - 7,553,734 - -
Other assets 244 1,294 131 -
TOTAL ASSETS 632,223,948 688,245,848 117,163,869 58,207,122
LIABILITIES
Bank overdrafts - 4,804 - -
Due to brokers - 369,610 - 2
Collateral payable 123,171 1,640,000 - 208,429
Payables on redemptions 7,664 193,797 195 -
Payables on investments purchased 2,199,946 199,993 - 313,904
Dividend distributions payable 106,712 195,707 - 8,210
Management fees payable 39,122 231,841 5,524 1,176
Unrealised loss on financial futures contracts 408,295 1,219,001 223,008 -
Unrealised loss on forward currency exchange
contracts 883,840 1,181,631 65,084 16,270
Swap contracts at fair value - 441,537 - -
Other liabilities 147,391 296,465 33,068 18,777
TOTAL LIABILITIES 3,916,141 5,974,386 326,879 566,768
TOTAL NET ASSETS 628,307,807 682,271,462 116,836,990 57,640,354

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

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Net Assets
as at 31 December 2021 (continued)

Schroder ISF Schroder ISF
Schroder ISF Carbon Schroder ISF China Dynamic Indian Emerging Market
Neutral Credit 2040° Local Currency Bond Income Bond Bond
EUR RMB usb usb
ASSETS
Investments in securities at cost 18,199,632 3,053,957,825 10,743,583 2,282,957,319
Unrealised gain/(loss) (73,264) 53,194,802 (95,686) (74,297,628)
Investments in securities at market value 18,126,368 3,107,152,627 10,647,897 2,208,659,691
Cash at bank and at brokers 1,828,772 596,627,776 418,251 104,362,970
Collateral receivable - - - 1,900,000
Receivables on subscriptions - 16,975,206 - 1,398,662
Dividends receivable - 117,346 - -
Interest receivable 189,212 36,082,306 220,994 35,196,086
Tax reclaims receivable - - - 80,191
Unrealised gain on forward currency exchange
contracts 38,614 1,200,182 - 28,971,271
Swap contracts at fair value - 2,914,880 - -
Other assets - 23,613 607 5,412
TOTAL ASSETS 20,182,966 3,761,093,936 11,287,749 2,380,574,283
LIABILITIES
Bank overdrafts - 474,850,788 - 16,533
Due to brokers - - - 1
Collateral payable 9,975 1,652,313 - 11,498,825
Payables on redemptions - 1,002,228 - 144,845
Payables on investments purchased 129,543 70,450,092 - -
Dividend distributions payable 1 263,802 267 77,760
Management fees payable 11 706,565 52 83,054
Unrealised loss on financial futures contracts - 18,171 - -
Unrealised loss on forward currency exchange
contracts 21,201 130,800 - 2,240,458
Swap contracts at fair value - 1,723,108 - 1,133,177
Other liabilities 7,297 1,576,738 41,7017 554,926
TOTAL LIABILITIES 168,028 552,374,605 42,020 15,749,579
TOTAL NET ASSETS 20,014,938 3,208,719,331 11,245,729 2,364,824,704

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

A Includes Capital Gain Tax.

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Net Assets
as at 31 December 2021 (continued)

Schroder ISF
Emerging Markets
Local Currency

Schroder ISF

Schroder ISF EURO Schroder ISF EURO

Emerging Markets

Hard Currency Bond* Corporate Bond Credit Conviction
usb usb EUR EUR

ASSETS
Investments in securities at cost 25,851,113 140,056,306 10,167,242,790 2,438,028,625
Unrealised gain/(loss) (462,486) 1,122,136 186,206,511 42,994,428
Investments in securities at market value 25,388,627 141,178,442 10,353,449,301 2,481,023,053
Cash at bank and at brokers 1,036,843 5,564,394 175,710,807 59,584,892
Collateral receivable 1,730 - 8,110,000 2,840,000
Receivables on subscriptions 3,843 - 12,911,503 2,560,688
Receivables on investments sold - - 997,300 -
Interest receivable 323,156 1,951,219 77,209,439 22,575,767
Tax reclaims receivable - 27,670 - -
Unrealised gain on financial futures contracts - - 14,634,175 3,838,478
Unrealised gain on forward currency exchange
contracts 3,881 307,080 5,163,998 1,760,687
Swap contracts at fair value - - 16,854,301 4,059,602
Other assets 13 - 11,509 634
TOTAL ASSETS 26,758,093 149,028,805 10,665,052,333 2,578,243,801
LIABILITIES
Bank overdrafts - 2,526,635 - -
Due to brokers 10,028 - 21,029,937 7,787,224
Collateral payable - 9,988 716,508 12,156
Payables on redemptions 188 - 4,383,825 1,042,088
Payables on investments purchased - - 530,500 -
Dividend distributions payable 5117 11 21,261,684 7,024,850
Management fees payable 13,520 27 4,689,599 1,382,986
Unrealised loss on financial futures contracts - - 2,408,575 1,301,394
Unrealised loss on forward currency exchange
contracts - 238,855 2,147,039 408,475
Swap contracts at fair value - - 27,492,081 13,162,519
Other liabilities 19,007 28,753 6,849,583 1,050,070
TOTAL LIABILITIES 47,860 2,804,269 91,509,331 33,171,762
TOTAL NET ASSETS 26,710,233 146,224,536 10,573,543,002 2,545,072,039

*  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 2021 (continued)

Schroder ISF Global

Schroder ISF EURO Conservative Schroder ISF Global Schroder ISF Global
High Yield Convertible Bond Convertible Bond Corporate Bond
EUR usb usb usb
ASSETS
Investments in securities at cost 1,388,376,008 12,220,517 2,505,587,811 2,368,787,771
Unrealised gain 17,617,109 79,592 755,507 16,909,079
Investments in securities at market value 1,405,993,117 12,300,109 2,506,343,318 2,385,696,850
Cash at bank and at brokers 117,709,971 1,114,265 41,938,964 115,396,626
Collateral receivable 690,000 14,491 3,906,686 1,118,715
Receivables on subscriptions 3,356,689 - 4,682,123 4,291,480
Interest receivable 17,074,809 4,883 1,840,017 20,079,292
Tax reclaims receivable - 23,460 449,570 -
Options purchased and swaptions contracts at
market value 262,792 - - -
Unrealised gain on financial futures contracts 1,074,220 - - 5,049,143
Unrealised gain on forward currency exchange
contracts 71,120 41,765 9,625,411 997,944
Swap contracts at fair value 5,061,026 - - -
Other assets 628 - 10,572 1,268
TOTAL ASSETS 1,551,294,372 13,498,973 2,568,796,661 2,532,631,318
LIABILITIES
Bank overdrafts - - 838,313 -
Due to brokers 1,411,237 - 27 41,597
Collateral payable 4,606,905 - - -
Payables on redemptions 177,405 - 1,569,279 1,138,022
Dividend distributions payable 3,819,781 248 1,110,621 3,436,863
Management fees payable 896,068 5,393 1,384,630 797,886
Options written and swaptions contracts at market
value 47,938 - - -
Unrealised loss on financial futures contracts 96,117 - - 6,377,406
Unrealised loss on forward currency exchange
contracts 2,023,305 15,990 2,406,859 2,186,586
Swap contracts at fair value 6,568,004 - - -
Other liabilities 657,073 8,674 975,398 1,105,700
TOTAL LIABILITIES 20,303,833 30,305 8,285,127 15,084,060
TOTAL NET ASSETS 1,530,990,539 13,468,668 2,560,511,534 2,517,547,258

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Net Assets
as at 31 December 2021 (continued)

Schroder ISF Global
Schroder ISF Global Credit Income Short

Schroder ISF Global

Schroder ISF Global

Credit High Income Credit Income Duration High Yield
usb usb EUR usb

ASSETS
Investments in securities at cost 76,838,842 4,720,596,063 123,768,514 2,453,128,007
Unrealised gain/(loss) (442,118) (42,479,295) 1,936,318 6,146,885
Investments in securities at market value 76,396,724 4,678,116,768 125,704,832 2,459,274,892
Cash at bank and at brokers 3,685,106 143,515,447 15,105,769 91,157,848
Collateral receivable 149,277 470,000 - 1,662,534
Receivables on subscriptions 57,548 7,825,271 504,171 2,780,996
Receivables on investments sold - 2,863,116 - -
Dividends receivable - 978,569 21,241 -
Interest receivable 935,541 48,327,766 1,042,360 32,668,881
Tax reclaims receivable 4,353 - - -
Options purchased and swaptions contracts at
market value - - - 106,529
Unrealised gain on financial futures contracts 299,050 17,239,352 530,757 429,798
Unrealised gain on forward currency exchange
contracts 579,241 37,391,863 297,433 2,008,160
Swap contracts at fair value 25,877 1,079,052 29,829 1,804,027
Other assets 314 26,089 1,028 844
TOTAL ASSETS 82,133,031 4,937,833,293 143,237,420 2,591,894,509
LIABILITIES
Bank overdrafts - - - 155
Due to brokers 21,252 8,589,283 656,305 295,604
Collateral payable - 1,148,312 79,614 1,480,000
Payables on redemptions 18,101 6,610,145 - 342,612
Payables on investments purchased - 3,340,761 - -
Dividend distributions payable 710,079 14,244,906 26,362 4,518,726
Management fees payable 78,816 3,917,200 41,822 857,708
Options written and swaptions contracts at market
value - - - 19,433
Unrealised loss on financial futures contracts 133,501 3,806,981 36,820 711,790
Unrealised loss on forward currency exchange
contracts 60,531 6,493,081 684,470 1,887,975
Swap contracts at fair value 877,822 47,829,012 1,361,735 8,105,880
Other liabilities 79,435 2,438,604 91,817 1,126,812
TOTAL LIABILITIES 1,979,537 98,418,285 2,978,945 19,346,695
TOTAL NET ASSETS 80,153,494 4,839,415,008 140,258,475 2,572,547,814

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Net Assets
as at 31 December 2021 (continued)

Schroder ISF Schroder ISF Short
Schroder ISF Global Global Sustainable Schroder ISF Duration Dynamic
Multi Credit Convertible Bond Securitised Credit Bond
usb EUR usb EUR
ASSETS
Investments in securities at cost 750,604,118 343,987,259 3,689,233,242 29,779,569
Unrealised gain/(loss) (7,072,844) 8,341,221 (39,679,751) 476,438
Investments in securities at market value 743,531,274 352,328,480 3,649,553,491 30,256,007
Cash at bank and at brokers 28,768,418 15,191,622 112,725,289 2,638,926
Collateral receivable 675,304 - - 5,844
Receivables on subscriptions 495,157 8,092 5,379,841 364
Receivables on investments sold - 757,061 - 4,335
Interest receivable 7,386,957 326,850 5,606,128 196,948
Tax reclaims receivable - 67,973 - -
Options purchased and swaptions contracts at
market value - - - 28,411
Unrealised gain on financial futures contracts 1,292,780 - 476,826 80,355
Unrealised gain on forward currency exchange
contracts 6,230,162 1,021,677 35,979,865 77,584
Swap contracts at fair value 1,071,734 - - 12
Other assets 2,672 3,741 52,510 86
TOTAL ASSETS 789,454,458 369,705,496 3,809,773,950 33,288,872
LIABILITIES
Due to brokers 1,165,994 - - 397,439
Collateral payable - 9,509 15,203,894 -
Payables on redemptions 196,451 84,711 27,386,585 79,729
Dividend distributions payable 4,357,937 - 4,568,121 39,579
Management fees payable 468,727 45,792 120,654 13,234
Options written and swaptions contracts at market
value - - - 28,411
Unrealised loss on financial futures contracts 261,126 - - 60,453
Unrealised loss on forward currency exchange
contracts 726,598 308,254 3,067,083 107,093
Swap contracts at fair value 2,114,063 - - 1,076,426
Other liabilities 319,194 98,400 898,714 48,339
TOTAL LIABILITIES 9,610,090 546,666 51,245,051 1,850,703
TOTAL NET ASSETS 779,844,368 369,158,830 3,758,528,899 31,438,169

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Net Assets
as at 31 December 2021 (continued)

Schroder ISF
Schroder ISF Social Schroder ISF Schroder ISF Sustainable EURO
Impact Credit” Strategic Bond Strategic Credit Credit
usb usb GBP EUR
ASSETS
Investments in securities at cost 20,275,911 626,043,950 887,923,599 508,216,167
Unrealised (loss) (171,509) (2,251,722) (2,624,706) (228,330)
Investments in securities at market value 20,104,402 623,792,228 885,298,893 507,987,837
Cash at bank and at brokers 69,575 68,377,121 68,124,474 58,436,689
Collateral receivable - - 6,735,782 -
Receivables on subscriptions - 76,176 4,383,314 786,060
Receivables on investments sold - 179,845 - -
Interest receivable 161,704 4,114,208 10,565,267 4,073,452
Options purchased and swaptions contracts at
market value - 1,850,794 - -
Unrealised gain on financial futures contracts - 2,985,020 57,858 -
Unrealised gain on forward currency exchange
contracts 4,595 8,014,886 1,186,923 91,957
Swap contracts at fair value - 3 2,482,876 60,273
Other assets - 954 47,239 1,127
TOTAL ASSETS 20,340,276 709,391,235 978,882,626 571,437,395
LIABILITIES
Bank overdrafts - - 2,679,189 -
Due to brokers - 9,844,117 1,481,922 6,517
Collateral payable 9,882 2,520,683 2,100,000 874
Payables on redemptions - 141,597 610,105 170,772
Payables on investments purchased 274,801 - - 3,223,061
Dividend distributions payable 3 199,484 5,539,391 905,372
Management fees payable 27 145,195 614,271 147,066
Options written and swaptions contracts at market
value - 1,369,134 - -
Unrealised loss on financial futures contracts - 2,942,970 36,169 -
Unrealised loss on forward currency exchange
contracts 30,033 5,895,500 12,625,372 91,691
Swap contracts at fair value - 22,121,572 37,506 -
Other liabilities 9,053 398,755 600,227 269,570
TOTAL LIABILITIES 323,799 45,579,007 26,324,152 4,814,923
TOTAL NET ASSETS 20,016,477 663,812,228 952,558,474 566,622,472

*  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 2021 (continued)

Schroder ISF EURO Schroder ISF US
Liquidity Dollar Liquidity Combined*
EUR usb EUR

ASSETS

Investments in securities at cost 158,406,401 331,615,283 114,684,358,386
Unrealised gain/(loss) 22,189 (83,949) 13,183,206,337
Investments in securities at market value 158,428,590 331,531,334 127,867,564,723
Cash at bank and at brokers 2,781,374 36,773,462 3,923,067,499
Time deposits 41,144,139 - 41,144,139
Collateral receivable - - 46,928,238
Receivables on subscriptions 81,391 64,762 341,648,362
Receivables on investments sold - 649,697 93,982,906
Dividends receivable - - 74,900,625
Interest receivable - 81,008 375,971,494
Tax reclaims receivable - - 34,963,228
Options purchased and swaptions contracts at market value - - 9,874,830
Unrealised gain on financial futures contracts - - 77,808,736
Unrealised gain on forward currency exchange contracts - - 209,048,306
Swap contracts at fair value - - 57,608,513
Other assets - 1 887,784
TOTAL ASSETS 202,435,494 369,100,264 133,155,399,383
LIABILITIES

Bank overdrafts - - 72,657,089
Due to brokers - - 127,764,129
Collateral payable - - 58,924,310
Payables on redemptions 296,890 - 144,712,721
Payables on investments purchased - - 134,484,933
Interest payable 466 - 466
Dividend distributions payable - - 212,536,858
Management fees payable 26,645 54,492 77,495,812
Performance fees payable - - 194,627
Options written and swaptions contracts at market value - - 20,886,137
Unrealised loss on financial futures contracts - - 40,087,259
Unrealised loss on forward currency exchange contracts - - 126,831,522
Swap contracts at fair value - - 185,453,341
Other liabilities 108,297 110,251 117,596,639
TOTAL LIABILITIES 432,298 164,743 1,319,625,843
TOTAL NET ASSETS 202,003,196 368,935,521 131,835,773,540

¥ For the total of the Statement of Net Assets, which has been presented in EUR, assets and liabilities stated in currencies other than EUR have been
converted at the following exchange rates ruling as at 31 December 2021 : 1 Euro = 1.1351 US Dollar; 1 Euro = 0.8403 British Pound; 1 Euro = 1.0344
Swiss Franc; 1 Euro = 130.6499 Japanese Yen; 1 Euro = 8.8521 Hong Kong Dollar; 1 Euro = 7.2133 Renminbi.

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

Changes in Net Assets for the Year Ended 31

December 2021

Schroder ISF Asian

Opportunities
usb

Schroder ISF EURO

Equity ™
EUR

Schroder ISF

European Large

Cap ™
EUR

Schroder ISF Global

Equity
usb

NET ASSETS AT THE BEGINNING OF THE YEAR 8,346,791,481 2,565,488,564 431,899,083 785,261,377
INCOME

Dividend income, net of withholding taxes 157,862,815 50,992,474 10,334,093 10,573,455
Interest income from investments, net of

withholding taxes - - 9,102 -
Bank interest 925 1,554 - 1

TOTAL INCOME 157,863,740 50,994,028 10,343,195 10,573,456
EXPENSES

Management fees 74,469,124 20,727,407 586,738 1,537,324
Administration fees 17,403,595 4,268,852 238,516 514,238
Taxe d'abonnement 3,679,746 931,302 66,842 183,996
Depositary fees 1,069,958 373,665 34,916 48,351

Distribution fees 1,412,692 1,127,003 101,174 161,108
Bank and other interest expenses 14,779 235,105 42,947 274
Operating expenses 2,015,595 637,647 54,634 121,776
TOTAL EXPENSES 100,065,489 28,300,981 1,125,767 2,567,067
NET INVESTMENT INCOME/(LOSS) 57,798,251 22,693,047 9,217,428 8,006,389
Net realised gain/(loss) on:

Sale of investments 636,751,695 380,304,962 59,024,700 82,174,824
Forward currency exchange contracts (7,507,319) 15,033,630 - (2,460,829)
Swaps contracts - (20) (7) -
Currency exchange (2,434,085) (235,635) (60,030) 30,238
NET REALISED GAIN/(LOSS) FOR THE YEAR 626,810,291 395,102,937 58,964,663 79,744,233
Net change in unrealised appreciation/

(depreciation) on:

Investments (1,027,582,916) 147,447,665 7,194,359 75,534,802
Forward currency exchange contracts 1,758,717 4,275,330 - 436,220
Currency exchange 297,665 130,661 10,693 (20,177)
NET CHANGE IN UNREALISED APPRECIATION/

(DEPRECIATION) FOR THE YEAR (1,025,526,534) 151,853,656 7,205,052 75,950,845
INCREASE/(DECREASE) IN NET ASSETS AS A

RESULT OF OPERATIONS (340,917,992) 569,649,640 75,387,143 163,701,467
Subscriptions 3,336,399,745 1,206,056,855 20,818,156 349,226,247
Redemptions (3,697,403,401) (1,381,584,976) (35,668,074) (284,414,311)
INCREASE/(DECREASE) IN NET ASSETS AS A

RESULT OF MOVEMENTS IN SHARE CAPITAL (361,003,656) (175,528,121) (14,849,918) 64,811,936
Dividend distributions (10,401,996) (571,704) (60,442) (208,117)
NET ASSETS AT THE END OF THE YEAR 7,634,467,837 2,959,038,379 492,375,866 1,013,566,663

** The data shown is based on the last available pricing day, 30 December 2021.

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Operations and
Changes in Net Assets for the Year Ended 31
December 2021 (continued)

Schroder ISF Italian Schroder ISF Schroder ISF Swiss Schroder ISF UK
Equity ** Japanese Equity ** Equity ** Equity
EUR JPY CHF GBP
NET ASSETS AT THE BEGINNING OF THE YEAR 140,352,882 189,345,799,670 226,399,440 63,877,268
INCOME
Dividend income, net of withholding taxes 6,554,643 3,794,796,144 3,981,376 2,456,874
Bank interest - - - 8,954
TOTAL INCOME 6,554,643 3,794,796,144 3,981,376 2,465,828
EXPENSES
Management fees 2,141,715 1,789,284,569 2,410,498 906,040
Administration fees 452,343 405,459,211 570,611 211,531
Taxe d'abonnement 92,787 86,031,149 125,546 43,243
Depositary fees 23,348 22,585,835 25,660 10,287
Distribution fees 403,392 66,624,594 140,836 62,650
Bank and other interest expenses 12,918 11,943,085 21,456 -
Operating expenses 43,455 57,016,408 59,514 21,880
TOTAL EXPENSES 3,169,958 2,438,944,851 3,354,121 1,255,631
NET INVESTMENT INCOME/(LOSS) 3,384,685 1,355,851,293 627,255 1,210,197
Net realised gain/(loss) on:
Sale of investments 23,998,505 13,715,543,063 16,160,954 45,221
Financial futures contracts - 263,796,305 - -
Forward currency exchange contracts - 2,051,943,152 (68,885) 109,501
Currency exchange 1,797 (8,313,744) 138 9,514
NET REALISED GAIN/(LOSS) FOR THE YEAR 24,000,302 16,022,968,776 16,092,207 164,236

Net change in unrealised appreciation/
(depreciation) on:

Investments 15,872,286 5,777,527,361 28,405,282 7,897,935

Financial futures contracts - 1,340,000 - -

Forward currency exchange contracts - 451,310,676 (36,925) (82,880)
Currency exchange (1,772) (6,722) (145) 18,701

NET CHANGE IN UNREALISED APPRECIATION/

(DEPRECIATION) FOR THE YEAR 15,870,514 6,230,171,315 28,368,212 7,833,756

INCREASE/(DECREASE) IN NET ASSETS AS A

RESULT OF OPERATIONS 43,255,501 23,608,991,384 45,087,674 9,208,189

Subscriptions 95,709,264 109,388,108,649 30,537,120 37,749,989

Redemptions (66,458,411) (81,084,256,015) (47,684,071) (20,811,628)
INCREASE/(DECREASE) IN NET ASSETS AS A

RESULT OF MOVEMENTS IN SHARE CAPITAL 29,250,853 28,303,852,634 (17,146,951) 16,938,361

Dividend distributions (474,739) (46,763,216) (213,717) (735,401)
NET ASSETS AT THE END OF THE YEAR 212,384,497 241,211,880,472 254,126,446 89,288,417

** The data shown is based on the last available pricing day, 30 December 2021.

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Operations and
Changes in Net Assets for the Year Ended 31
December 2021 (continued)

Schroder ISF US Schroder ISF All Schroder ISF Asian Schroder ISF Asian

Large Cap
usD

China Equity  Dividend Maximiser

usb

usb

Equity Yield
usb

NET ASSETS AT THE BEGINNING OF THE YEAR 2,255,505,837 301,041,775 265,927,158 1,464,509,749

INCOME

Dividend income, net of withholding taxes 22,524,457 3,601,817 9,980,269 46,882,929

Bank interest - 11,882 345 -

TOTAL INCOME 22,524,457 3,613,699 9,980,614 46,882,929

EXPENSES

Management fees 9,046,344 2,268,059 3,726,907 13,700,170

Administration fees 2,242,866 573,582 622,300 2,605,057

Taxe d'abonnement 526,630 128,006 126,177 565,695

Depositary fees 69,847 87,754 254,757 358,222

Distribution fees 805,991 32,819 246,261 360,987

Bank and other interest expenses 5 451 1,798 881

Operating expenses 384,601 72,297 95,468 298,785

TOTAL EXPENSES 13,076,284 3,162,968 5,073,668 17,889,797

Less: Expense subsidy - (397) - -

NET INVESTMENT INCOME/(LOSS) 9,448,173 451,128 4,906,946 28,993,132

Net realised gain/(loss) on:

Sale of investments 311,051,972 49,289,489 12,624,419 81,468,162

Options contracts - - (9,833,721) -

Forward currency exchange contracts (15,802,441) (332) (8,293,972) (38,988)
Swaps contracts - (135) - -

Currency exchange (373,945) 6,355 (88,331) (536,803)
NET REALISED GAIN/(LOSS) FOR THE YEAR 294,875,586 49,295,377 (5,591,605) 80,892,371

Net change in unrealised appreciation/

(depreciation) on:

Investments 222,516,652 (88,298,370) (4,721,768) (2,527,755)
Options contracts - - 4,727,234 -

Forward currency exchange contracts (470,797) - 30,783 (7,921)
Currency exchange (65,823) 13,341 (3,457) (13,877)
NET CHANGE IN UNREALISED APPRECIATION/

(DEPRECIATION) FOR THE YEAR 221,980,032 (88,285,029) 32,792 (2,549,553)
INCREASE/(DECREASE) IN NET ASSETS AS A

RESULT OF OPERATIONS 526,303,791 (38,538,524) (651,867) 107,335,950

Subscriptions 1,102,346,695 425,215,889 98,308,973 532,694,736

Redemptions (1,322,365,952) (147,781,222) (91,693,393) (720,181,355)
INCREASE/(DECREASE) IN NET ASSETS AS A

RESULT OF MOVEMENTS IN SHARE CAPITAL (220,019,257) 277,434,667 6,615,580 (187,486,619)
Dividend distributions (5,327,578) (3,429) (16,555,207) (6,826,717)
NET ASSETS AT THE END OF THE YEAR 2,556,462,793 539,934,489 255,335,664 1,377,532,363

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Operations and
Changes in Net Assets for the Year Ended 31
December 2021 (continued)

Schroder ISF BRIC

Schroder ISF Asian Schroder ISF Asian Schroder ISF

Smaller Companies
usb

Total Return
usb

(Brazil, Russia,
India, China)
usb

Changing Lifestyles

usb

NET ASSETS AT THE BEGINNING OF THE YEAR 320,185,369 5,869,401,029 1,105,512,448 9,369,314

INCOME

Dividend income, net of withholding taxes 6,410,695 140,215,621 15,888,839 98,104

Bank interest 4 29 42 6

TOTAL INCOME 6,410,699 140,215,650 15,888,881 98,110

EXPENSES

Management fees 337,072 58,418,433 10,889,876 55,620

Administration fees 147,502 12,401,881 2,015,167 12,618

Taxe d’abonnement 45,737 3,080,959 394,015 3,411

Depositary fees 133,397 812,342 171,875 6,775

Distribution fees 27,960 245,165 910,387 4,521

Bank and other interest expenses - 66,240 - 201

Operating expenses 39,074 1,528,457 211,336 2,023

TOTAL EXPENSES 730,742 76,553,477 14,592,656 85,169

NET INVESTMENT INCOME/(LOSS) 5,679,957 63,662,173 1,296,225 12,941

Net realised gain/(loss) on:

Sale of investments 53,645,994 260,744,953 135,381,148 1,016,605

Options contracts - (33,673,031) - -

Forward currency exchange contracts - (14,325,569) - (35,178)
Currency exchange (46,123) (1,640,804) (33,512) (7,152)
NET REALISED GAIN/(LOSS) FOR THE YEAR 53,599,871 211,105,549 135,347,636 974,275

Net change in unrealised appreciation/

(depreciation) on:

Investments (16,670,280) (17,228,915) (244,014,263) (555,975)
Options contracts - 7,705,545 - -

Forward currency exchange contracts - (418,501) - (306)
Currency exchange (17,916) (414,893) (4,136,408) (575)
NET CHANGE IN UNREALISED APPRECIATION/

(DEPRECIATION) FOR THE YEAR (16,688,196) (10,356,764) (248,150,671) (556,856)
INCREASE/(DECREASE) IN NET ASSETS AS A

RESULT OF OPERATIONS 42,591,632 264,410,958 (111,506,810) 430,360

Subscriptions 26,999,464 1,739,030,353 140,988,540 7,520,494

Redemptions (22,254,049) (1,204,385,680) (329,640,694) (1,153,917)
INCREASE/(DECREASE) IN NET ASSETS AS A

RESULT OF MOVEMENTS IN SHARE CAPITAL 4,745,415 534,644,673 (188,652,154) 6,366,577

Dividend distributions - (71,015,981) (90,906) -

NET ASSETS AT THE END OF THE YEAR 367,522,416 6,597,440,679 805,262,578 16,166,251

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Operations and
Changes in Net Assets for the Year Ended 31
December 2021 (continued)

Schroder ISF China Schroder ISF China Schroder ISF China  Schroder ISF Digital

Infrastructure *

A AAll Cap *

uUsb

usb

Opportunities
usb

usb

NET ASSETS AT THE BEGINNING OF THE YEAR 3,228,547,103 - 1,636,006,226 -
INCOME

Dividend income, net of withholding taxes 47,960,176 10,653 19,179,464 258,992
Interest income from investments, net of

withholding taxes 130 - - -
Bank interest 87,676 - 37,629 -
TOTAL INCOME 48,047,982 10,653 19,217,093 258,992
EXPENSES

Management fees 42,635,908 276 20,607,137 676
Administration fees 8,125,718 2,705 3,741,239 4,190
Taxe d’abonnement 2,124,110 1,597 780,873 3,923
Depositary fees 874,156 7,547 285,616 1,323
Distribution fees 110,239 2 487,363 1
Bank and other interest expenses - - 2 442
Operating expenses 977,523 1,206 402,700 53,033
TOTAL EXPENSES 54,847,654 13,333 26,304,930 63,598
NET INVESTMENT INCOME/(LOSS) (6,799,672) (2,680) (7,087,837) 195,394
Net realised gain/(loss) on:

Sale of investments 529,162,913 773,533 227,033,122 (1,474,545)
Forward currency exchange contracts (348,272) 3 (1,240,440) (16,192)
Swaps contracts (315) - (180) -
Currency exchange (508,518) (2,536) 55,355 34,413
NET REALISED GAIN/(LOSS) FOR THE YEAR 528,305,808 771,000 225,847,857 (1,456,324)
Net change in unrealised appreciation/

(depreciation) on:

Investments (305,040,593) 1,015,479 (491,479,202) 2,437,076
Forward currency exchange contracts 10,113 - 310,416 7
Currency exchange 669,849 20 (26,961) 93
NET CHANGE IN UNREALISED APPRECIATION/

(DEPRECIATION) FOR THE YEAR (304,360,631) 1,015,499 (491,195,747) 2,437,176
INCREASE/(DECREASE) IN NET ASSETS AS A

RESULT OF OPERATIONS 217,145,505 1,783,819 (272,435,727) 1,176,246
Subscriptions 3,858,793,944 58,941,737 967,661,543 144,642,991
Redemptions (1,437,179,575) - (781,830,122) (11)
INCREASE/(DECREASE) IN NET ASSETS AS A

RESULT OF MOVEMENTS IN SHARE CAPITAL 2,421,614,369 58,941,737 185,831,421 144,642,980
Dividend distributions - - (585) 7
NET ASSETS AT THE END OF THE YEAR 5,867,306,977 60,725,556 1,549,401,335 145,819,219

*  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 Operations and
Changes in Net Assets for the Year Ended 31
December 2021 (continued)

Schroder ISF
Emerging Markets
Equity Alpha

Schroder ISF Schroder ISF

Emerging Europe

Schroder ISF
Emerging Markets

Emerging Asia
usb EUR usb usb

NET ASSETS AT THE BEGINNING OF THE YEAR 6,328,404,906 666,392,581 5,762,981,173 183,150,824
INCOME

Dividend income, net of withholding taxes 96,836,624 40,046,017 120,513,786 3,788,090
Bank interest 171,960 416 804 2
TOTAL INCOME 97,008,584 40,046,433 120,514,590 3,788,092
EXPENSES

Management fees 71,353,507 12,727,793 30,873,528 191,571
Administration fees 12,643,826 2,362,123 5,837,566 117,669
Taxe d’abonnement 2,897,380 504,244 1,188,796 37,955
Depositary fees 1,885,800 327,258 1,118,828 70,870
Distribution fees 3,462,249 361,623 1,156,316 -
Bank and other interest expenses 1,958 42,181 10,395 546
Operating expenses 1,439,726 244,957 844,284 26,449
TOTAL EXPENSES 93,684,446 16,570,179 41,029,713 445,060
NET INVESTMENT INCOME/(LOSS) 3,324,138 23,476,254 79,484,877 3,343,032
Net realised gain/(loss) on:

Sale of investments 688,131,687 133,774,543 480,852,754 7,770,469
Forward currency exchange contracts (189,460) 130,900 (14,186,782) -
Swaps contracts (90) - - -
Currency exchange (2,027,270) (16,983) (2,472,557) (138,010)
NET REALISED GAIN/(LOSS) FOR THE YEAR 685,914,867 133,888,460 464,193,415 7,632,459
Net change in unrealised appreciation/

(depreciation) on:

Investments (852,819,366) 96,609,030 (825,751,599) (16,961,971)
Forward currency exchange contracts 44,400 - (555,895) -
Currency exchange (5,286,338) (129,226) (77,274) (531)
NET CHANGE IN UNREALISED APPRECIATION/

(DEPRECIATION) FOR THE YEAR (858,061,304) 96,479,804 (826,384,768) (16,962,502)
INCREASE/(DECREASE) IN NET ASSETS AS A

RESULT OF OPERATIONS (168,822,299) 253,844,518 (282,706,476) (5,987,011)
Subscriptions 3,532,599,356 774,129,824 1,244,154,219 95,080,024
Redemptions (2,924,340,454) (623,814,181) (1,134,606,119) (51,486,043)
INCREASE/(DECREASE) IN NET ASSETS AS A

RESULT OF MOVEMENTS IN SHARE CAPITAL 608,258,902 150,315,643 109,548,100 43,593,981
Dividend distributions (84,394) (1,368,335) (697,472) -
NET ASSETS AT THE END OF THE YEAR 6,767,757,115 1,069,184,407 5,589,125,325 220,757,794

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Operations and
Changes in Net Assets for the Year Ended 31
December 2021 (continued)

Schroder ISF Schroder ISF Schroder ISF Schroder ISF
Emerging Markets Emerging Markets European Dividend European
Equity Impact * Value Maximiser ** Innovators ***
usD usD EUR EUR
NET ASSETS AT THE BEGINNING OF THE YEAR - 12,504,826 360,795,969 33,135,001
INCOME
Dividend income, net of withholding taxes 110,813 1,231,654 7,721,547 351,575
Interest income from investments, net of
withholding taxes - - 6,459 -
Bank interest - 1 270 83
TOTAL INCOME 110,813 1,231,655 7,728,276 351,658
EXPENSES
Management fees 1,270 70,399 5,010,099 160,287
Administration fees 3,836 12,758 874,232 48,464
Taxe d'abonnement 2,221 5,775 162,195 11,989
Depositary fees 14,072 - 364,498 7,405
Distribution fees 9 13 897,541 14
Bank and other interest expenses 1,342 132 37,344 11,842
Operating expenses 1,377 3,091 89,010 6,340
TOTAL EXPENSES 24,127 92,168 7,434,919 246,341
Less: Expense subsidy - - - (743)
NET INVESTMENT INCOME/(LOSS) 86,686 1,139,487 293,357 106,060
Net realised gain/(loss) on:
Sale of investments 111,389 1,749,818 36,243,458 997,005
Options contracts - - (9,292,941) -
Forward currency exchange contracts - (3,837) 1,172,042 15,564
Swaps contracts - - (470) -
Currency exchange 35,528 (36,189) (12,782) 995
NET REALISED GAIN/(LOSS) FOR THE YEAR 146,917 1,709,792 28,109,307 1,013,564
Net change in unrealised appreciation/
(depreciation) on:
Investments (2,713,402) 1,310,666 14,708,200 8,634,091
Options contracts - - 1,561,893 -
Forward currency exchange contracts - 2,961 664,103 5,469
Currency exchange (5,577) (432) 22,510 1,369
NET CHANGE IN UNREALISED APPRECIATION/
(DEPRECIATION) FOR THE YEAR (2,718,979) 1,313,195 16,956,706 8,640,929
INCREASE/(DECREASE) IN NET ASSETS AS A
RESULT OF OPERATIONS (2,485,376) 4,162,474 45,359,370 9,760,553
Subscriptions 47,266,869 36,410,376 30,793,781 9,260,396
Redemptions (1,711,896) (1,803,493) (95,948,994) (12,719,724)
INCREASE/(DECREASE) IN NET ASSETS AS A
RESULT OF MOVEMENTS IN SHARE CAPITAL 45,554,973 34,606,883 (65,155,213) (3,459,328)
Dividend distributions - - (20,781,935) (34,333)
NET ASSETS AT THE END OF THE YEAR 43,069,597 51,274,183 320,218,191 39,401,893

*  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 2021.

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Operations and
Changes in Net Assets for the Year Ended 31
December 2021 (continued)

Schroder ISF Schroder ISF Schroder ISF Schroder ISF
European European Smaller European Special European
Opportunities * Companies ** Situations **  Sustainable Equity
EUR EUR EUR EUR
NET ASSETS AT THE BEGINNING OF THE YEAR 28,835,780 118,004,527 664,884,996 31,503,867
INCOME
Dividend income, net of withholding taxes 111,961 1,530,740 9,765,143 1,702,663
Interest income from investments, net of
withholding taxes - - - 1,745
TOTAL INCOME 111,961 1,530,740 9,765,143 1,704,408
EXPENSES
Management fees 57,176 1,663,870 7,261,409 151,610
Performance fees - - 194,457 -
Administration fees 12,810 302,168 1,403,952 53,411
Taxe d'abonnement 2,290 59,717 320,910 15,634
Depositary fees - 25,141 36,908 23,864
Distribution fees 2,805 304,541 249,106 12,608
Bank and other interest expenses 787 8,301 194,362 8,582
Operating expenses 5,933 29,713 160,047 11,139
TOTAL EXPENSES 81,801 2,393,451 9,821,151 276,848
NET INVESTMENT INCOME/(LOSS) 30,160 (862,711) (56,008) 1,427,560
Net realised gain/(loss) on:
Sale of investments 4,520,770 16,940,339 33,069,940 6,452,791
Financial futures contracts - - 1,435,832 -
Forward currency exchange contracts 40,805 216,747 - 108,963
Swaps contracts (3) - - (36)
Currency exchange 3,179 (8,946) (37,878) (19,154)
NET REALISED GAIN/(LOSS) FOR THE YEAR 4,564,751 17,148,140 34,467,894 6,542,564

Net change in unrealised appreciation/
(depreciation) on:

Investments (2,785,738) (5,374,118) 144,016,649 6,672,455

Financial futures contracts - - (226,394) -

Forward currency exchange contracts 58,403 90,669 - (7,006)
Currency exchange 2,738 (625) 12,873 1,467

NET CHANGE IN UNREALISED APPRECIATION/

(DEPRECIATION) FOR THE YEAR (2,724,597) (5,284,074) 143,803,128 6,666,916

INCREASE/(DECREASE) IN NET ASSETS AS A

RESULT OF OPERATIONS 1,870,314 11,001,355 178,215,014 14,637,040

Subscriptions 554,603 31,213,267 310,205,348 100,564,249

Redemptions (31,260,697) (56,900,507) (228,846,109) (19,786,509)
INCREASE/(DECREASE) IN NET ASSETS AS A

RESULT OF MOVEMENTS IN SHARE CAPITAL (30,706,094) (25,687,240) 81,359,239 80,777,740

Dividend distributions - (33,916) (176,643) (217,739)
NET ASSETS AT THE END OF THE YEAR - 103,284,726 924,282,606 126,700,908

*  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 2021.

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Operations and
Changes in Net Assets for the Year Ended 31
December 2021 (continued)

Schroder ISF Schroder ISF
European Schroder ISF Frontier Markets Schroder ISF Global
Sustainable Value * European Value Equity Cities *
EUR EUR usD usbD
NET ASSETS AT THE BEGINNING OF THE YEAR 68,291,968 190,140,681 418,208,146 374,489,111
INCOME
Dividend income, net of withholding taxes 3,359,645 9,596,676 10,806,191 10,472,429
Bank interest - - 9,440 443
TOTAL INCOME 3,359,645 9,596,676 10,815,631 10,472,872
EXPENSES
Management fees 1,189,734 2,215,951 4,256,563 3,635,415
Administration fees 218,340 448,966 810,438 793,188
Taxe d’abonnement 44,887 104,394 165,596 198,394
Depositary fees 22,242 42,256 562,545 40,413
Distribution fees 144,687 100,586 312,641 227,498
Bank and other interest expenses 21,510 104,458 2,284 2,200
Operating expenses 28,350 55,354 89,685 128,686
TOTAL EXPENSES 1,669,750 3,071,965 6,199,752 5,025,794
NET INVESTMENT INCOME/(LOSS) 1,689,895 6,524,711 4,615,879 5,447,078
Net realised gain/(loss) on:
Sale of investments 1,166,755 7,186,844 39,350,527 42,180,348
Forward currency exchange contracts 2,185,288 35,722 (706,620) (8,302,596)
Swaps contracts - - - -
Currency exchange (20,253) (124,116) (221,738) 118,367
NET REALISED GAIN/(LOSS) FOR THE YEAR 3,331,790 7,098,450 38,422,169 33,996,119

Net change in unrealised appreciation/
(depreciation) on:

Investments 18,622,675 53,377,915 57,442,803 73,116,688

Forward currency exchange contracts 127,889 17,987 185,909 (192,414)
Currency exchange 1,594 (12,920) (9,438) (36,910)
NET CHANGE IN UNREALISED APPRECIATION/

(DEPRECIATION) FOR THE YEAR 18,752,158 53,382,982 57,619,274 72,887,364

INCREASE/(DECREASE) IN NET ASSETS AS A

RESULT OF OPERATIONS 23,773,843 67,006,143 100,657,322 112,330,561

Subscriptions 54,874,988 249,242,940 143,101,113 619,496,493

Redemptions (52,374,252) (152,319,106) (206,158,878) (195,881,517)
INCREASE/(DECREASE) IN NET ASSETS AS A

RESULT OF MOVEMENTS IN SHARE CAPITAL 2,500,736 96,923,834 (63,057,765) 423,614,976

Dividend distributions (1,863,883) (227,222) (98,287) (708,303)
NET ASSETS AT THE END OF THE YEAR 92,702,664 353,843,436 455,709,416 909,726,345

*  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 Operations and
Changes in Net Assets for the Year Ended 31
December 2021 (continued)

Schroder ISF Global
Climate Change Schroder ISF Global Schroder ISF Global Schroder ISF Global
Disruption  Dividend Maximiser

Equity Climate Leaders *
usb usb usb usb

NET ASSETS AT THE BEGINNING OF THE YEAR 2,555,382,603 - 316,108,245 1,505,453,562
INCOME

Dividend income, net of withholding taxes 49,803,186 130,667 2,941,836 59,822,608
Bank interest 181 - 23 272
TOTAL INCOME 49,803,367 130,667 2,941,859 59,822,880
EXPENSES

Management fees 51,250,033 151 1,825,097 14,686,378
Administration fees 9,968,098 3,074 278,385 2,867,284
Taxe d'abonnement 2,328,512 1,627 99,699 563,990
Depositary fees 296,269 6,554 51,376 658,951
Distribution fees 2,388,243 16 89,906 1,575,492
Bank and other interest expenses 1,475 - 1,393 5,977
Operating expenses 1,243,897 1,312 69,563 394,350
TOTAL EXPENSES 67,476,527 12,734 2,415,419 20,752,422
NET INVESTMENT INCOME/(LOSS) (17,673,160) 117,933 526,440 39,070,458
Net realised gain/(loss) on:

Sale of investments 149,165,433 99,835 34,690,674 89,452,670
Options contracts - - - (61,204,650)
Forward currency exchange contracts (61,688,464) (5,104) (1,349,394) (19,382,127)
Currency exchange (301,068) (8,430) 541,979 (510,714)
NET REALISED GAIN/(LOSS) FOR THE YEAR 87,175,901 86,301 33,883,259 8,355,179
Net change in unrealised appreciation/

(depreciation) on:

Investments 259,682,953 3,979,339 28,719,035 165,558,602
Options contracts - - - 22,787,454
Forward currency exchange contracts (1,004,413) 230 (8,966) (244,791)
Currency exchange (6,600) 47 724 (276,769)
NET CHANGE IN UNREALISED APPRECIATION/

(DEPRECIATION) FOR THE YEAR 258,671,940 3,979,616 28,710,793 187,824,496
INCREASE/(DECREASE) IN NET ASSETS AS A

RESULT OF OPERATIONS 328,174,681 4,183,850 63,120,492 235,250,133
Subscriptions 4,085,788,535 59,660,799 448,714,950 372,831,361
Redemptions (1,853,657,024) - (126,706,775) (532,432,610)
INCREASE/(DECREASE) IN NET ASSETS AS A

RESULT OF MOVEMENTS IN SHARE CAPITAL 2,232,131,511 59,660,799 322,008,175 (159,601,249)
Dividend distributions (417,313) - (17) (136,220,881)
NET ASSETS AT THE END OF THE YEAR 5,115,271,482 63,844,649 701,236,895 1,444,881,565

*  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 Operations and
Changes in Net Assets for the Year Ended 31
December 2021 (continued)

Schroder ISF Global
Emerging Market

Schroder ISF Global
Emerging Markets
Smaller Companies

Schroder ISF Global
Energy

Schroder ISF Global
Energy Transition

Opportunities
usb usb usb usb

NET ASSETS AT THE BEGINNING OF THE YEAR 1,789,375,295 128,070,625 338,672,256 738,834,876

INCOME

Dividend income, net of withholding taxes 39,063,335 3,418,857 9,386,794 17,457,817

Bank interest 62 12 33 883

TOTAL INCOME 39,063,397 3,418,869 9,386,827 17,458,700

EXPENSES

Management fees 17,900,411 447,305 5,585,928 13,880,279

Administration fees 3,002,779 120,361 982,350 2,712,065

Taxe d’abonnement 695,981 37,245 197,852 670,597

Depositary fees 536,070 76,281 24,386 186,584

Distribution fees 704,015 19 895,063 485,181

Bank and other interest expenses 758 549 9,702 23,964

Operating expenses 382,751 22,569 98,451 430,586

TOTAL EXPENSES 23,222,765 704,329 7,793,732 18,389,256

NET INVESTMENT INCOME/(LOSS) 15,840,632 2,714,540 1,593,095 (930,556)
Net realised gain/(loss) on:

Sale of investments 135,662,960 13,870,524 62,988,745 156,777,343

Options contracts - - (3,379,778) -

Forward currency exchange contracts (4,553,384) - (830,760) (27,787,176)
Currency exchange 346,493 (13,829) (481,831) 130,604

NET REALISED GAIN/(LOSS) FOR THE YEAR 131,456,069 13,856,695 58,296,376 129,120,771

Net change in unrealised appreciation/

(depreciation) on:

Investments (248,546,103) 2,709,862 72,371,596 (250,017,983)
Options contracts - - 322,998 -

Forward currency exchange contracts 1,075,512 - (23,364) 1,787,146

Currency exchange 106,662 (6,125) (54,827) 29,405

NET CHANGE IN UNREALISED APPRECIATION/

(DEPRECIATION) FOR THE YEAR (247,363,929) 2,703,737 72,616,403 (248,201,432)
INCREASE/(DECREASE) IN NET ASSETS AS A

RESULT OF OPERATIONS (100,067,228) 19,274,972 132,505,874 (120,011,217)
Subscriptions 893,898,943 48,590,307 520,118,266 1,515,150,453

Redemptions (621,635,658) (19,767,305) (574,645,972) (519,991,529)
INCREASE/(DECREASE) IN NET ASSETS AS A

RESULT OF MOVEMENTS IN SHARE CAPITAL 272,263,285 28,823,002 (54,527,706) 995,158,924

Dividend distributions (60,817) - (264,977) (429,690)
NET ASSETS AT THE END OF THE YEAR 1,961,510,535 176,168,599 416,385,447 1,613,552,893

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Operations and
Changes in Net Assets for the Year Ended 31
December 2021 (continued)

Schroder ISF Global Schroder ISF Global Schroder ISF Global Schroder ISF Global

Equity Yield Gold Recovery Smaller Companies
usb usb usb usb

NET ASSETS AT THE BEGINNING OF THE YEAR 269,146,252 461,497,448 282,892,175 190,567,523
INCOME
Dividend income, net of withholding taxes 15,478,632 7,023,404 19,880,928 2,941,147
Interest income from investments, net of
withholding taxes - 379 - -
Bank interest 121 786 21 108
TOTAL INCOME 15,478,753 7,024,569 19,880,949 2,941,255
EXPENSES
Management fees 4,457,237 4,878,957 4,075,255 1,000,327
Administration fees 846,877 919,079 1,155,812 231,801
Taxe d’abonnement 191,892 171,811 301,031 56,861
Depositary fees 60,254 43,030 74,084 35,858
Distribution fees 305,309 301,323 10,898 99,462
Bank and other interest expenses 374 324 1,429 1,560
Operating expenses 90,255 151,470 140,242 37,459
TOTAL EXPENSES 5,952,198 6,465,994 5,758,751 1,463,328
NET INVESTMENT INCOME/(LOSS) 9,526,555 558,575 14,122,198 1,477,927
Net realised gain/(loss) on:
Sale of investments 18,729,991 11,984,981 41,938,612 35,608,030
Options contracts - (2,418,216) - -
Forward currency exchange contracts (667,768) (19,231,191) (376,500) -
Currency exchange 38,250 (202,547) (682,441) (23,451)
NET REALISED GAIN/(LOSS) FOR THE YEAR 18,100,473 (9,866,973) 40,879,671 35,584,579

Net change in unrealised appreciation/
(depreciation) on:

Investments 24,591,184 (91,694,860) 31,186,506 4,458,758

Options contracts - 225,242 - -

Forward currency exchange contracts (135) 5,156,041 174,592 -

Currency exchange (20,952) (12,249) (1,244) (4,961)
NET CHANGE IN UNREALISED APPRECIATION/

(DEPRECIATION) FOR THE YEAR 24,570,097 (86,325,826) 31,359,854 4,453,797

INCREASE/(DECREASE) IN NET ASSETS AS A

RESULT OF OPERATIONS 52,197,125 (95,634,224) 86,361,723 41,516,303

Subscriptions 414,438,862 319,282,795 634,779,857 156,609,047

Redemptions (320,991,638) (347,138,577) (268,728,536) (65,388,548)
INCREASE/(DECREASE) IN NET ASSETS AS A

RESULT OF MOVEMENTS IN SHARE CAPITAL 93,447,224 (27,855,782) 366,051,321 91,220,499

Dividend distributions (2,587,069) (782,508) (5,833,992) (10,119)
NET ASSETS AT THE END OF THE YEAR 412,203,532 337,224,934 729,471,227 323,294,206

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Operations and
Changes in Net Assets for the Year Ended 31
December 2021 (continued)

Schroder ISF Global

Sustainable Food Schroder ISF Global Schroder ISF Global

Sustainable Value *

Schroder ISF
Greater China

and Water * Sustainable Growth
usb usb usb usb

NET ASSETS AT THE BEGINNING OF THE YEAR

1,352,779,297

3,277,928,593

INCOME

Dividend income, net of withholding taxes 478,356 23,011,652 16,441 49,165,732

Bank interest - 665 134 94,564

TOTAL INCOME 478,356 23,012,317 16,575 49,260,296

EXPENSES

Management fees 25,101 13,200,127 12 52,006,682

Administration fees 17,928 2,694,277 367 6,962,643

Taxe d’abonnement 6,604 984,217 264 1,724,349

Depositary fees 9,067 184,076 546 873,818

Distribution fees 4 126,690 2 896,456

Bank and other interest expenses 56 533 - 49

Operating expenses 4,482 515,752 81 855,980

TOTAL EXPENSES 63,242 17,705,672 1,272 63,319,977

Less: Expense subsidy - - - (561)
NET INVESTMENT INCOME/(LOSS) 415,114 5,306,645 15,303 (14,059,120)
Net realised gain/(loss) on:

Sale of investments 850,712 143,270,610 (5,784) 427,861,673

Forward currency exchange contracts (54,298) (20,482,873) (6) (4,937)
Currency exchange (105,603) (638,038) 11,674 (787,473)
NET REALISED GAIN/(LOSS) FOR THE YEAR 690,811 122,149,699 5,884 427,069,263

Net change in unrealised appreciation/

(depreciation) on:

Investments 2,244,852 220,012,687 360,088 (785,350,422)
Forward currency exchange contracts 46,795 24,166 10 -

Currency exchange (685) (48,690) 57 84,346

NET CHANGE IN UNREALISED APPRECIATION/

(DEPRECIATION) FOR THE YEAR 2,290,962 219,988,163 360,155 (785,266,076)
INCREASE/(DECREASE) IN NET ASSETS AS A

RESULT OF OPERATIONS 3,396,887 347,444,507 381,342 (372,255,933)
Subscriptions 147,068,848 2,572,778,811 10,023,534 2,383,085,202

Redemptions (1,571) (698,690,779) - (1,357,708,412)
INCREASE/(DECREASE) IN NET ASSETS AS A

RESULT OF MOVEMENTS IN SHARE CAPITAL 147,067,277 1,874,088,032 10,023,534 1,025,376,790

Dividend distributions (9,857) (4,451,934) (2) (421,315)
NET ASSETS AT THE END OF THE YEAR 150,454,307 3,569,859,902 10,404,874 3,930,628,135

*  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 Operations and
Changes in Net Assets for the Year Ended 31
December 2021 (continued)

Schroder ISF
Healthcare Schroder ISF Hong Schroder ISF Indian Schroder ISF Indian
Innovation Kong Equity Equity Opportunities
usD HKD usD usD

NET ASSETS AT THE BEGINNING OF THE YEAR 51,803,910 15,494,327,294 372,543,515 263,945,354
INCOME
Dividend income, net of withholding taxes 855,531 375,428,851 2,239,982 1,279,441
Bank interest 125 85 - -
TOTAL INCOME 855,656 375,428,936 2,239,982 1,279,441
EXPENSES
Management fees 1,780,950 201,637,729 2,823,613 450,323
Administration fees 319,332 35,371,346 539,839 178,530
Taxe d’abonnement 73,477 6,189,024 113,779 59,313
Depositary fees 50,026 1,101,026 157,707 113,455
Distribution fees 258,859 17,516,294 149,115 10,813
Bank and other interest expenses - - 22,929 99
Operating expenses 39,232 3,563,599 61,524 41,634
TOTAL EXPENSES 2,521,876 265,379,018 3,868,506 854,167
NET INVESTMENT INCOME/(LOSS) (1,666,220) 110,049,918 (1,628,524) 425,274
Net realised gain/(loss) on:
Sale of investments 3,253,229 1,023,505,426 79,270,029 27,077,410
Forward currency exchange contracts (2,661,286) (35,773,713) - (324,735)
Currency exchange 8,713 (470,027) (351,651) 199,567
NET REALISED GAIN/(LOSS) FOR THE YEAR 600,656 987,261,686 78,918,378 26,952,242

Net change in unrealised appreciation/
(depreciation) on:

Investments 7,345,389 (2,732,468,465) (12,381,309) 40,215,200

Forward currency exchange contracts 165,464 (2,443,109) - 78,843

Currency exchange (32) (87,179) 1,718,113 (2,896,969)
NET CHANGE IN UNREALISED APPRECIATION/

(DEPRECIATION) FOR THE YEAR 7,510,821 (2,734,998,753) (10,663,196) 37,397,074

INCREASE/(DECREASE) IN NET ASSETS AS A

RESULT OF OPERATIONS 6,445,257 (1,637,687,149) 66,626,658 64,774,590

Subscriptions 178,723,393 5,400,979,017 165,573,773 173,198,579

Redemptions (57,916,966) (5,363,789,922) (254,541,122) (92,523,666)
INCREASE/(DECREASE) IN NET ASSETS AS A

RESULT OF MOVEMENTS IN SHARE CAPITAL 120,806,427 37,189,095 (88,967,349) 80,674,913

Dividend distributions (510) - (310) -

NET ASSETS AT THE END OF THE YEAR 179,055,084 13,893,829,240 350,202,514 409,394,857

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Operations and
Changes in Net Assets for the Year Ended 31
December 2021 (continued)

Schroder ISF
Japanese

Opportunities ™
JPY

Schroder ISF

Japanese Smaller

Companies **
JPY

Schroder ISF Latin
American
usb

Schroder ISF Middle
East
usD

NET ASSETS AT THE BEGINNING OF THE YEAR 45,593,180,670 35,771,517,225 203,639,302 65,094,223
INCOME

Dividend income, net of withholding taxes 1,068,178,479 526,544,368 13,729,185 1,488,238
Bank interest - 1 10 109
TOTAL INCOME 1,068,178,479 526,544,369 13,729,195 1,488,347
EXPENSES

Management fees 626,020,096 280,347,963 3,180,846 855,883

Administration fees 112,563,620 54,629,036 537,219 155,143

Taxe d’abonnement 22,668,521 13,031,387 120,776 29,778

Depositary fees 5,516,545 6,192,590 102,260 155,283

Distribution fees 9,619,237 8,270,654 560,155 74,826
Bank and other interest expenses 1,216,836 1,499,601 8,667 1,515

Operating expenses 15,916,212 7,476,076 55,475 15,234
TOTAL EXPENSES 793,521,067 371,447,307 4,565,398 1,287,662
NET INVESTMENT INCOME/(LOSS) 274,657,412 155,097,062 9,163,797 200,685
Net realised gain/(loss) on:

Sale of investments 3,455,996,655 1,527,419,994 12,851,961 5,156,094
Financial futures contracts 6,244,366 - - -

Forward currency exchange contracts 628,130,879 57,264,020 (1,658) (54,162)
Currency exchange (32,795,624) 445,651 (9,673) (124,698)
NET REALISED GAIN/(LOSS) FOR THE YEAR 4,057,576,276 1,585,129,665 12,840,630 4,977,234
Net change in unrealised appreciation/

(depreciation) on:

Investments 1,603,659,906 (629,562,744) (53,726,229) 7,808,081

Financial futures contracts (2,072,971) - - -
Forward currency exchange contracts 122,563,942 (3,174,975) - -
Currency exchange (38,054) (168,912) 89,796 (2,426)
NET CHANGE IN UNREALISED APPRECIATION/

(DEPRECIATION) FOR THE YEAR 1,724,112,823 (632,906,631) (53,636,433) 7,805,655

INCREASE/(DECREASE) IN NET ASSETS AS A

RESULT OF OPERATIONS 6,056,346,511 1,107,320,096 (31,632,006) 12,983,574
Subscriptions 32,613,890,943 14,726,327,587 423,216,311 36,241,301

Redemptions

(41,059,987,440)

(11,164,347,873)

(251,946,180)

(44,029,160)

INCREASE/(DECREASE) IN NET ASSETS AS A

RESULT OF MOVEMENTS IN SHARE CAPITAL (8,446,096,497) 3,561,979,714 171,270,131 (7,787,859)
Dividend distributions (20,628,922) (23,567,060) (194,962) (34)
NET ASSETS AT THE END OF THE YEAR 43,182,801,762 40,417,249,975 343,082,465 70,289,904

** The data shown is based on the last available pricing day, 30 December 2021.

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Operations and
Changes in Net Assets for the Year Ended 31
December 2021 (continued)

Schroder ISF
Schroder ISF Sustainable Global Schroder ISF
Schroder ISF Smart Sustainable Asian Growth and Income Sustainable Multi-
Manufacturing Equity * * Factor Equity
usb usb usb usb
NET ASSETS AT THE BEGINNING OF THE YEAR 17,197,636 131,838,424 - 67,056,524
INCOME
Dividend income, net of withholding taxes 235,987 3,562,831 4,208,656 1,828,919
Bank interest 12 26 - 68
TOTAL INCOME 235,999 3,562,857 4,208,656 1,828,987
EXPENSES
Management fees 229,899 392,036 27 130,340
Administration fees 46,249 115,600 36,275 43,418
Taxe d’abonnement 12,189 28,781 20,467 25,687
Depositary fees 15,322 33,153 17,717 55,533
Distribution fees 52,247 - - -
Bank and other interest expenses 703 1,524 2,796 555
Operating expenses 8,045 20,127 17,874 14,458
TOTAL EXPENSES 364,654 591,221 95,156 269,991
NET INVESTMENT INCOME/(LOSS) (128,655) 2,971,636 4,113,500 1,558,996
Net realised gain/(loss) on:
Sale of investments 2,525,503 12,010,003 5,573,988 10,893,571
Financial futures contracts - - - (6,452)
Forward currency exchange contracts (751,629) 10 8,915 (30,382)
Currency exchange 7,187 (64,755) 470,764 (11,052)
NET REALISED GAIN/(LOSS) FOR THE YEAR 1,781,061 11,945,258 6,053,667 10,845,685

Net change in unrealised appreciation/
(depreciation) on:

Investments 2,899,757 (11,024,555) 11,862,082 5,598,201
Financial futures contracts - - - (3,159)
Forward currency exchange contracts (2,580) - - 2,564
Currency exchange (1,021) (380) 296 (3,608)
NET CHANGE IN UNREALISED APPRECIATION/

(DEPRECIATION) FOR THE YEAR 2,896,156 (11,024,935) 11,862,378 5,593,998
INCREASE/(DECREASE) IN NET ASSETS AS A

RESULT OF OPERATIONS 4,548,562 3,891,959 22,029,545 17,998,679
Subscriptions 27,197,721 39,451,840 447,207,051 34,447,970
Redemptions (5,490,146) (47,616,892) (41,811,900) (21,768,707)
INCREASE/(DECREASE) IN NET ASSETS AS A

RESULT OF MOVEMENTS IN SHARE CAPITAL 21,707,575 (8,165,052) 405,395,151 12,679,263
Dividend distributions - - (90) -
NET ASSETS AT THE END OF THE YEAR 43,453,773 127,565,331 427,424,606 97,734,466

*  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 Operations and
Changes in Net Assets for the Year Ended 31
December 2021 (continued)

Schroder ISF Schroder ISF Swiss

Sustainable Swiss Small & Mid Cap Schroder ISF Schroder ISF UK
Equity ™ Equity ™ Taiwanese Equity Alpha Income *
CHF CHF usb GBP
NET ASSETS AT THE BEGINNING OF THE YEAR 37,903,023 177,626,345 331,500,790 13,176,573
INCOME
Dividend income, net of withholding taxes 639,338 2,479,788 10,146,321 8,007
Bank interest - - - 7
TOTAL INCOME 639,338 2,479,788 10,146,321 8,014
EXPENSES
Management fees 516,659 2,729,377 4,508,105 20,258
Administration fees 91,241 490,689 858,348 4,215
Taxe d’abonnement 17,794 98,190 202,052 -
Depositary fees 7,726 30,977 136,935 1,667
Distribution fees 79,329 179,469 290,529 -
Bank and other interest expenses 4,891 23,998 149 -
Operating expenses 8,886 47,861 91,890 5,236
TOTAL EXPENSES 726,526 3,600,561 6,088,008 31,376
NET INVESTMENT INCOME/(LOSS) (87,188) (1,120,773) 4,058,313 (23,362)
Net realised gain/(loss) on:
Sale of investments 2,715,912 23,012,825 70,282,722 523,063
Forward currency exchange contracts - - - (8,601)
Currency exchange (196) 9,392 (66,636) (436)
NET REALISED GAIN/(LOSS) FOR THE YEAR 2,715,716 23,022,217 70,216,086 514,026

Net change in unrealised appreciation/
(depreciation) on:

Investments 5,112,524 15,024,728 21,134,854 (160,195)
Forward currency exchange contracts - - - 172
Currency exchange (13) 2,432 (28,733) 167
NET CHANGE IN UNREALISED APPRECIATION/

(DEPRECIATION) FOR THE YEAR 5,112,511 15,027,160 21,106,121 (159,856)
INCREASE/(DECREASE) IN NET ASSETS AS A

RESULT OF OPERATIONS 7,741,039 36,928,604 95,380,520 330,808
Subscriptions 2,318,148 46,973,517 192,756,609 469,721
Redemptions (7,840,308) (54,183,530) (223,428,525) (13,977,102)
INCREASE/(DECREASE) IN NET ASSETS AS A

RESULT OF MOVEMENTS IN SHARE CAPITAL (5,522,160) (7,210,013) (30,671,916) (13,507,381)
Dividend distributions - - (562,456) -
NET ASSETS AT THE END OF THE YEAR 40,121,902 207,344,936 395,646,938 -

*  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 2021.

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Operations and
Changes in Net Assets for the Year Ended 31
December 2021 (continued)

Schroder ISF US

Small & Mid Cap Schroder ISF US Schroder ISF Global Schroder ISF QEP

Equity Alpha Global Active Value

Equity Smaller Companies

usb

usb

usb

usb

NET ASSETS AT THE BEGINNING OF THE YEAR 1,284,748,633 346,734,999 2,081,822,477 183,054,746

INCOME

Dividend income, net of withholding taxes 10,015,647 2,979,618 28,232,216 16,515,189

Bank interest 587 49 2,567 71

TOTAL INCOME 10,016,234 2,979,667 28,234,783 16,515,260

EXPENSES

Management fees 12,305,807 3,949,345 14,366,557 2,175,041

Administration fees 2,545,712 723,695 1,991,486 537,664

Taxe d’abonnement 536,589 153,801 934,073 167,634

Depositary fees 49,056 27,565 90,592 139,390

Distribution fees 1,399,949 764,220 94,287 112,186

Bank and other interest expenses - - 1 7,908

Operating expenses 322,603 77,080 477,244 142,048

TOTAL EXPENSES 17,159,716 5,695,706 17,954,240 3,281,871

NET INVESTMENT INCOME/(LOSS) (7,143,482) (2,716,039) 10,280,543 13,233,389

Net realised gain/(loss) on:

Sale of investments 276,863,887 68,330,043 252,754,185 72,153,766

Financial futures contracts - - - 6,629,911

Forward currency exchange contracts (16,417,837) - (4,134,546) 1,050,371

Currency exchange 59,125 259 (318,687) (244,000)
NET REALISED GAIN/(LOSS) FOR THE YEAR 260,505,175 68,330,302 248,300,952 79,590,048

Net change in unrealised appreciation/

(depreciation) on:

Investments (2,053,446) 8,016,589 204,183,826 5,507,227

Financial futures contracts - - - 1,492,421

Forward currency exchange contracts (474,985) - (116,688) (535,361)
Currency exchange (23,151) (3,176) (36,934) (70,393)
NET CHANGE IN UNREALISED APPRECIATION/

(DEPRECIATION) FOR THE YEAR (2,551,582) 8,013,413 204,030,204 6,393,894

INCREASE/(DECREASE) IN NET ASSETS AS A

RESULT OF OPERATIONS 250,810,111 73,627,676 462,611,699 99,217,331

Subscriptions 477,466,208 84,859,414 636,671,121 808,907,477

Redemptions (809,727,821) (112,847,615) (393,963,974) (443,026,595)
INCREASE/(DECREASE) IN NET ASSETS AS A

RESULT OF MOVEMENTS IN SHARE CAPITAL (332,261,613) (27,988,201) 242,707,147 365,880,882

Dividend distributions (888,310) (163,115) (103,049) (230,527)
NET ASSETS AT THE END OF THE YEAR 1,202,408,821 392,211,359 2,787,038,274 647,922,432

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Operations and
Changes in Net Assets for the Year Ended 31
December 2021 (continued)

Schroder ISF QEP Schroder ISF QEP
Global Emerging Schroder ISF QEP Global ESG ex Fossil
Global Core Markets Global ESG Fuels

usb usb usb usb

Schroder ISF QEP

NET ASSETS AT THE BEGINNING OF THE YEAR 1,277,014,422 198,184,443 492,424,856 34,316,359

INCOME

Dividend income, net of withholding taxes 21,172,507 5,404,980 10,394,555 616,722

Bank interest 312 123 9,287 235

TOTAL INCOME 21,172,819 5,405,103 10,403,842 616,957

EXPENSES

Management fees 1,789,668 1,195,449 1,053,876 3,428

Administration fees 650,461 139,210 301,022 10,749

Taxe d’abonnement 250,077 40,960 142,445 4,108

Depositary fees 141,989 215,239 72,972 32,429

Distribution fees - 27 - -

Bank and other interest expenses 5,579 1,313 7,227 351

Operating expenses 176,155 29,462 84,684 3,908

TOTAL EXPENSES 3,013,929 1,621,660 1,662,226 54,973

Less: Expense subsidy - - - (15,531)
NET INVESTMENT INCOME/(LOSS) 18,158,890 3,783,443 8,741,616 577,515

Net realised gain/(loss) on:

Sale of investments 201,319,453 37,678,844 81,249,041 5,799,422

Financial futures contracts 4,354,000 1,512,233 2,729,692 387,713

Forward currency exchange contracts (437,502) (243,129) 54,342 (4,679)
Currency exchange 50,342 (197,651) (405,621) (4,165)
NET REALISED GAIN/(LOSS) FOR THE YEAR 205,286,293 38,750,297 83,627,454 6,178,291

Net change in unrealised appreciation/

(depreciation) on:

Investments 82,942,799 (23,754,120) 23,104,136 835,373

Financial futures contracts 736,290 (363,902) 518,488 39,271

Forward currency exchange contracts (99,575) 296,910 (43,942) (1,371)
Currency exchange (61,832) (14,428) (22,122) (606)
NET CHANGE IN UNREALISED APPRECIATION/

(DEPRECIATION) FOR THE YEAR 83,517,682 (23,835,540) 23,556,560 872,667

INCREASE/(DECREASE) IN NET ASSETS AS A

RESULT OF OPERATIONS 306,962,865 18,698,200 115,925,630 7,628,473

Subscriptions 367,878,734 93,352,659 268,813,612 96,954
Redemptions (526,531,559) (115,620,603) (258,698,108) (2,228)
INCREASE/(DECREASE) IN NET ASSETS AS A

RESULT OF MOVEMENTS IN SHARE CAPITAL (158,652,825) (22,267,944) 10,115,504 94,726

Dividend distributions (5,780,412) (8,710) (28,953) -

NET ASSETS AT THE END OF THE YEAR 1,419,544,050 194,605,989 618,437,037 42,039,558

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Operations and
Changes in Net Assets for the Year Ended 31
December 2021 (continued)

Schroder ISF
Sustainable
Schroder ISF QEP Schroder ISF QEP Emerging Markets Schroder ISF
Global Quality Global Value Plus * Synergy * Commodity *
usb usb usb usb
NET ASSETS AT THE BEGINNING OF THE YEAR 610,511,936 16,426,727 - -
INCOME
Dividend income, net of withholding taxes 10,183,362 109,620 347,040 30,781
Interest income from investments, net of
withholding taxes - - - 27,118
Interest on swap contracts - 14,815 - -
Bank interest 111 206 - 50
TOTAL INCOME 10,183,473 124,641 347,040 57,949
EXPENSES
Management fees 4,137,845 116,558 60 90,721
Administration fees 936,146 35,294 5,488 48,603
Taxe d'abonnement 183,406 1,943 2,626 15,375
Depositary fees 100,766 12,444 9,285 107,696
Distribution fees 292,808 - - 1,875
Bank and other interest expenses 1,389 93 629 1,726
Interest on swap contracts - - - 60,067
Operating expenses 108,747 121,758 2,452 10,067
TOTAL EXPENSES 5,761,107 288,090 20,540 336,130
Less: Expense subsidy - (23,465) - -
NET INVESTMENT INCOME/(LOSS) 4,422,366 (139,984) 326,500 (278,181)
Net realised gain/(loss) on:
Sale of investments 112,637,768 3,320,414 (804,331) 906,869
Financial futures contracts 732,422 - (1,386,133) -
Forward currency exchange contracts (404,298) 8,557 4,224 (332,414)
Swaps contracts - 818,801 - 11,240,997
Currency exchange (81,340) (3,426) (4,381) (2,695)
NET REALISED GAIN/(LOSS) FOR THE YEAR 112,884,552 4,144,346 (2,190,621) 11,812,757

Net change in unrealised appreciation/
(depreciation) on:

Investments 1,779,678 (722,819) (3,023,778) (305,497)
Financial futures contracts 283,436 - 9,980 -

Forward currency exchange contracts 243,435 (4,187) 1,620 22,642

Swaps contracts - (140,043) - (3,817,287)
Currency exchange (48,226) (2,111) (9,122) -

NET CHANGE IN UNREALISED APPRECIATION/

(DEPRECIATION) FOR THE YEAR 2,258,323 (869,160) (3,021,300) (4,100,142)
INCREASE/(DECREASE) IN NET ASSETS AS A

RESULT OF OPERATIONS 119,565,241 3,135,202 (4,885,421) 7,434,434

Subscriptions 73,580,212 759,217 53,416,163 229,783,145

Redemptions (207,291,996) (20,321,089) (45,290) (74,412,147)
INCREASE/(DECREASE) IN NET ASSETS AS A

RESULT OF MOVEMENTS IN SHARE CAPITAL (133,711,784) (19,561,872) 53,370,873 155,370,998

Dividend distributions (60,123) (57) - -

NET ASSETS AT THE END OF THE YEAR 596,305,270 - 48,485,452 162,805,432

*  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 Operations and
Changes in Net Assets for the Year Ended 31
December 2021 (continued)

Schroder ISF Cross
Asset Momentum

Schroder ISF
Emerging Markets Schroder ISF Global Schroder ISF Global
Multi-Asset * Diversified Growth Managed Growth

Component *

usb uUsb EUR uUsb
NET ASSETS AT THE BEGINNING OF THE YEAR 51,413,231 297,625,571 1,182,238,008 5,768,079
INCOME
Dividend income, net of withholding taxes - 3,308,090 8,210,710 1,334
Interest income from investments, net of
withholding taxes 459 3,788,691 13,197,802 8,633
Interest on swap contracts - - 21,710 -
Bank interest 166 395 10,701 16
TOTAL INCOME 625 7,097,176 21,440,923 9,983
EXPENSES
Management fees 33 1,544,927 3,539,676 663
Administration fees 107,436 319,854 619,485 -
Taxe d'abonnement 34,073 64,549 153,756 217
Depositary fees 34,015 89,685 215,154 1,981
Distribution fees - 310,819 98,918 -
Bank and other interest expenses 18,045 1,726 427,664 23
Interest on swap contracts 11,118 - 11,735 -
Operating expenses 45,787 61,451 221,060 (167)
TOTAL EXPENSES 250,507 2,393,011 5,287,448 2,717
NET INVESTMENT INCOME/(LOSS) (249,882) 4,704,165 16,153,475 7,266
Net realised gain/(loss) on:
Sale of investments (1,651,680) 19,190,744 68,378,399 662,430
Options contracts 152,746 - (1,977,718) -
Financial futures contracts (52,726) (1,524,430) (3,998,166) -
Forward currency exchange contracts (4,905,016) (4,253,284) 16,736,014 17,139
Swaps contracts 3,039,585 - 6,969,890 -
Currency exchange (96,459) (47,722) 1,646,995 1,102
NET REALISED GAIN/(LOSS) FOR THE YEAR (3,513,550) 13,365,308 87,755,414 680,671
Net change in unrealised appreciation/
(depreciation) on:
Investments (2,228,936) (26,690,335) 41,212,815 (102,720)
Options contracts (21,957) - 725,362 -
Financial futures contracts 601,934 (119,325) (2,877,107) -
Forward currency exchange contracts 5,375,407 (962,179) (9,213,042) 14,887
Swaps contracts 1,156,880 - 526,294 -
Currency exchange 26,395 (44,378) 58,005 (43)
NET CHANGE IN UNREALISED APPRECIATION/
(DEPRECIATION) FOR THE YEAR 4,909,723 (27,816,217) 30,432,327 (87,876)
INCREASE/(DECREASE) IN NET ASSETS AS A
RESULT OF OPERATIONS 1,146,291 (9,746,744) 134,341,216 600,061
Subscriptions 621,526,764 226,328,082 152,010,956 131,784
Redemptions (5,253,226) (224,053,651) (262,895,342) (6,816)
INCREASE/(DECREASE) IN NET ASSETS AS A
RESULT OF MOVEMENTS IN SHARE CAPITAL 616,273,538 2,274,431 (110,884,386) 124,968
Dividend distributions - (7,327,324) (63,029) -
NET ASSETS AT THE END OF THE YEAR 668,833,060 282,825,934 1,205,631,809 6,493,108

*

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 Operations and
Changes in Net Assets for the Year Ended 31
December 2021 (continued)

Schroder ISF

Global Multi-Asset

Balanced
EUR

Schroder ISF Global
Multi-Asset Income
usb

Schroder ISF Global
Target Return
usD

Schroder ISF
Inflation Plus
EUR

NET ASSETS AT THE BEGINNING OF THE YEAR 236,719,862 2,103,069,165 188,890,355 17,881,781
INCOME

Dividend income, net of withholding taxes 1,256,135 25,046,109 1,415,905 74,032
Interest income from investments, net of

withholding taxes 3,111,551 40,997,745 1,761,358 684,960
Interest on swap contracts 94,578 262,004 - -
Bank interest 1,228 1,424 234 102
TOTAL INCOME 4,463,492 66,307,282 3,177,497 759,094
EXPENSES

Management fees 2,310,048 22,663,126 1,856,111 290,712
Administration fees 400,732 3,786,336 250,948 41,909
Taxe d'abonnement 98,238 847,707 46,214 11,784
Depositary fees 84,932 650,584 26,000 10,844
Distribution fees 479,103 1,869,440 101,449 42,659
Bank and other interest expenses 63,851 76,624 14,050 5,137
Interest on swap contracts 132,339 - - -
Operating expenses 62,275 754,419 63,090 5,696
TOTAL EXPENSES 3,631,518 30,648,236 2,357,862 408,741
NET INVESTMENT INCOME/(LOSS) 831,974 35,659,046 819,635 350,353
Net realised gain/(loss) on:

Sale of investments 17,015,234 111,114,963 11,496,002 1,762,964
Options contracts - (6,160,294) 1,448,707 -
Financial futures contracts 9,643,350 (10,967,634) 558,578 263,544
Forward currency exchange contracts (3,337,964) (60,402,429) (3,678,928) (794,922)
Swaps contracts 1,739,927 (3,556,728) - -
Currency exchange 368,738 (1,001,736) (525,612) 11,547
NET REALISED GAIN/(LOSS) FOR THE YEAR 25,429,285 29,026,142 9,298,747 1,243,133
Net change in unrealised appreciation/

(depreciation) on:

Investments (3,748,358) (47,823,899) (4,309,208) (137,135)
Options contracts - (643,223) (6,046) -
Financial futures contracts (798,005) 1,904,226 (154,055) (56,268)
Forward currency exchange contracts (3,824,404) 5,585,829 1,532,021 (409,994)
Swaps contracts (750,035) 3,595,368 - -
Currency exchange (7,137) (65,121) (27,829) (732)
NET CHANGE IN UNREALISED APPRECIATION/

(DEPRECIATION) FOR THE YEAR (9,127,939) (37.446,820) (2,965,117) (604,129)
INCREASE/(DECREASE) IN NET ASSETS AS A

RESULT OF OPERATIONS 17,133,320 27,238,368 7,153,265 989,357
Subscriptions 67,403,959 2,243,006,254 266,820,715 28,945,211
Redemptions (70,962,655) (2,540,150,265) (147,875,757) (5,521,291)
INCREASE/(DECREASE) IN NET ASSETS AS A

RESULT OF MOVEMENTS IN SHARE CAPITAL (3,558,696) (297,144,011) 118,944,958 23,423,920
Dividend distributions (1,148,279) (53,038,588) (4,316,702) (11,372)
NET ASSETS AT THE END OF THE YEAR 249,146,207 1,780,124,934 310,671,876 42,283,686

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Operations and
Changes in Net Assets for the Year Ended 31
December 2021 (continued)

Schroder ISF Multi- Schroder ISF
Schroder ISF Japan Asset Growth and Schroder ISF Multi- Sustainable
DGF ** Income Asset Total Return Conservative *
JPY usbD usbD EUR
NET ASSETS AT THE BEGINNING OF THE YEAR 115,936,063,248 85,662,295 430,593,885 31,230,396
INCOME
Dividend income, net of withholding taxes 36,102,356 3,652,928 691,387 41,411
Interest income from investments, net of
withholding taxes 497,210,441 4,021,925 2,965,135 101,847
Interest on swap contracts - 9,226 6,825 -
Bank interest 35,697 4,232 1,211 75
TOTAL INCOME 533,348,494 7,688,311 3,664,558 143,333
EXPENSES
Management fees 621,198,138 2,751,319 710,468 119,437
Administration fees 57,788,854 533,658 72,439 14,210
Taxe d'abonnement - 136,048 24,317 5,993
Depositary fees 10,635,370 78,332 74,235 4,708
Distribution fees - 1,592,938 317 14,445
Bank and other interest expenses 36,721,765 1,375 14,712 11,155
Interest on swap contracts - - 7,330 -
Operating expenses 12,724,197 76,623 50,482 4,168
TOTAL EXPENSES 739,068,324 5,170,293 954,300 174,116
Less: Expense subsidy - - (3,615) -
NET INVESTMENT INCOME/(LOSS) (205,719,830) 2,518,018 2,713,873 (30,783)
Net realised gain/(loss) on:
Sale of investments 10,262,175,825 833,086 23,976,748 449,173
Options contracts (735,308,001) - 691,905 -
Financial futures contracts 2,768,907,076 (794,906) 318,912 1,083,217
Forward currency exchange contracts (10,212,948,265) (4,272,270) 727,020 (543,643)
Swaps contracts - (140,286) 3,819,239 -
Currency exchange 1,324,596,886 (139,070) (350,812) 3,006
NET REALISED GAIN/(LOSS) FOR THE YEAR 3,407,423,521 (4,513,446) 29,183,012 991,753
Net change in unrealised appreciation/
(depreciation) on:
Investments 4,319,601,320 (9,238,299) (19,031,355) 194,052
Options contracts 78,850,677 - (31,471) -
Financial futures contracts 88,836,276 (396,595) (605,443) (146,507)
Forward currency exchange contracts (823,466,921) 350,346 6,015,193 969
Swaps contracts - 140,079 (220,574) -
Currency exchange 221,927,345 79,259 (41,013) (2,156)
NET CHANGE IN UNREALISED APPRECIATION/
(DEPRECIATION) FOR THE YEAR 3,885,748,697 (9,065,210) (13,914,663) 46,358
INCREASE/(DECREASE) IN NET ASSETS AS A
RESULT OF OPERATIONS 7,087,452,388 (11,060,638) 17,982,222 1,007,328
Subscriptions 32,318,245,409 621,562,497 18,854,095 2,335,281
Redemptions (6,926,178,651) (125,324,427) (247,758,698) (9,082,847)
INCREASE/(DECREASE) IN NET ASSETS AS A
RESULT OF MOVEMENTS IN SHARE CAPITAL 25,392,066,758 496,238,070 (228,904,603) (6,747,566)
Dividend distributions (97,905,082) (20,699,540) (148) (10,121)
NET ASSETS AT THE END OF THE YEAR 148,317,677,312 550,140,187 219,671,356 25,480,037

*

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 2021.

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Operations and
Changes in Net Assets for the Year Ended 31
December 2021 (continued)

Schroder ISF
Schroder ISF Schroder ISF Emerging Markets Schroder ISF EURO
Sustainable Future Sustainable Multi- Debt Absolute Credit Absolute
Trends * Asset Income Return Return
EUR EUR usb EUR
NET ASSETS AT THE BEGINNING OF THE YEAR 16,942,939 44,161,724 2,821,128,173 410,359,994
INCOME
Dividend income, net of withholding taxes 116,489 824,704 - -
Interest income from investments, net of
withholding taxes 123,827 1,512,602 97,789,630 8,638,509
Interest on swap contracts - 15,099 - 99,566
Bank interest 12 482 10,979 86
Other income 86,560 - - -
TOTAL INCOME 326,888 2,352,887 97,800,609 8,738,161
EXPENSES
Management fees 30,180 700,455 13,384,153 2,157,989
Administration fees 11,840 122,123 2,198,175 352,206
Taxe d'abonnement 4,296 36,390 488,816 123,048
Depositary fees 9,834 148,399 795,397 123,089
Distribution fees 2,356 848 823,044 73,395
Bank and other interest expenses 8,735 22,346 123,440 101,491
Interest on swap contracts - - - 1,648,955
Operating expenses 2,770 25,452 550,879 70,680
TOTAL EXPENSES 70,011 1,056,013 18,363,904 4,650,853
NET INVESTMENT INCOME/(LOSS) 256,877 1,296,874 79,436,705 4,087,308
Net realised gain/(loss) on:
Sale of investments 1,020,258 5,499,501 (1,330,524) 8,065,181
Options contracts - (168,627) - -
Financial futures contracts (84,997) (697,991) 1,057,725 (372,795)
Forward currency exchange contracts (680,158) (1,740,105) (136,474,299) (6,333,362)
Swaps contracts - (39,750) - 388,548
Currency exchange 47,998 252,266 (2,721,202) 31,631
NET REALISED GAIN/(LOSS) FOR THE YEAR 303,101 3,105,294 (139,468,300) 1,779,203
Net change in unrealised appreciation/
(depreciation) on:
Investments 1,940,842 2,682,042 (185,983,971) (7,554,113)
Options contracts - (53,396) - -
Financial futures contracts (31,111) (294,071) - 527,031
Forward currency exchange contracts (209,867) (620,475) (28,875,435) (1,177,166)
Swaps contracts - 40,023 - 2,474,922
Currency exchange 413 8,038 (1,191,629) 95,082
NET CHANGE IN UNREALISED APPRECIATION/
(DEPRECIATION) FOR THE YEAR 1,700,277 1,762,161 (216,051,035) (5,634,244)
INCREASE/(DECREASE) IN NET ASSETS AS A
RESULT OF OPERATIONS 2,260,255 6,164,329 (276,082,630) 232,267
Subscriptions 9,492,963 87,820,742 490,269,377 132,095,890
Redemptions (1,127,828) (7,037,968) (934,674,300) (76,305,365)
INCREASE/(DECREASE) IN NET ASSETS AS A
RESULT OF MOVEMENTS IN SHARE CAPITAL 8,365,135 80,782,774 (444,404,923) 55,790,525
Dividend distributions - (1,648,994) (12,524,501) (485,999)
NET ASSETS AT THE END OF THE YEAR 27,568,329 129,459,833 2,088,116,119 465,896,787

*
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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 Operations and
Changes in Net Assets for the Year Ended 31

December 2021 (continued)

Schroder ISF
Schroder ISF Schroder ISF Schroder ISF QEP Sustainable
European Alpha European Equity Global Equity European Market
Absolute Return Absolute Return Market Neutral * Neutral *
EUR EUR usb EUR
NET ASSETS AT THE BEGINNING OF THE YEAR 73,633,732 37,193,250 37,081,885 11,675,202
INCOME
Dividend income, net of withholding taxes 585,988 373,952 112,672 116,164
Interest income from investments, net of
withholding taxes - - - 100
Interest on swap contracts 767,265 68,103 - -
Bank interest 1,356 9 321 100
TOTAL INCOME 1,354,609 442,064 112,993 116,364
EXPENSES
Management fees 1,041,134 374,220 12,336 133,527
Performance fees - 2 - 169
Administration fees 193,454 118,120 20,817 68,697
Taxe d'abonnement 23,103 12,553 1,051 4,366
Depositary fees 15,461 12,751 12,877 8,921
Distribution fees 90,845 40,836 96 41,119
Bank and other interest expenses 58,093 20,648 131 6,366
Interest on swap contracts - - 262,613 59,735
Operating expenses 15,576 9,875 50,339 2,617
TOTAL EXPENSES 1,437,666 589,005 360,260 325,517
NET INVESTMENT INCOME/(LOSS) (83,057) (146,941) (247,267) (209,153)
Net realised gain/(loss) on:
Sale of investments 2,967,173 6,177,707 10,790,089 1,755,250
Financial futures contracts (5,110,330) (2,112,558) - (715,610)
Forward currency exchange contracts 162,933 425,116 584,833 (15,703)
Swaps contracts 75,640 (2,691,536) (4,386,791) (552,857)
Currency exchange (100,753) (24,437) (17,867) (8,973)
NET REALISED GAIN/(LOSS) FOR THE YEAR (2,005,337) 1,774,292 6,970,264 462,107
Net change in unrealised appreciation/
(depreciation) on:
Investments (401,553) (876,622) (4,390,483) (336,314)
Financial futures contracts (225,877) 24,628 - (646)
Forward currency exchange contracts 3,019 59,254 113,704 11,724
Swaps contracts 167,819 (374,438) (78,409) (37,213)
Currency exchange (222,865) (5,960) (1,056) 36,640
NET CHANGE IN UNREALISED APPRECIATION/
(DEPRECIATION) FOR THE YEAR (679,457) (1,173,138) (4,356,244) (325,809)
INCREASE/(DECREASE) IN NET ASSETS AS A
RESULT OF OPERATIONS (2,767,851) 454,213 2,366,753 (72,855)
Subscriptions 8,042,901 1,734,726 143,556 298,910
Redemptions (24,135,092) (11,556,703) (39,592,194) (1,857,864)
INCREASE/(DECREASE) IN NET ASSETS AS A
RESULT OF MOVEMENTS IN SHARE CAPITAL (16,092,191) (9,821,977) (39,448,638) (1,558,954)
Dividend distributions (176) - - (2,636)
NET ASSETS AT THE END OF THE YEAR 54,773,514 27,825,486 - 10,040,757

*  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 Operations and
Changes in Net Assets for the Year Ended 31
December 2021 (continued)

Schroder ISF EURO

Bond
EUR

Schroder ISF EURO
Government Bond
EUR

Schroder ISF EURO
Short Term Bond
EUR

Schroder ISF Global
Bond
usbD

NET ASSETS AT THE BEGINNING OF THE YEAR 1,712,088,941 1,372,155,535 681,632,058 2,466,259,977

INCOME

Interest income from investments, net of

withholding taxes 16,530,516 6,345,481 3,837,752 41,246,277

Interest on swap contracts 1,729,113 19,210 18,798 3,762,328

Bank interest 11,081 7,503 1,157 937

TOTAL INCOME 18,270,710 6,372,194 3,857,707 45,009,542

EXPENSES

Management fees 9,447,679 3,592,679 2,006,482 5,229,560

Administration fees 1,346,012 953,651 298,181 1,024,355

Taxe d’abonnement 643,330 547,532 280,967 560,192

Depositary fees 148,420 124,932 56,403 383,774

Distribution fees 1,687,903 224,118 140,936 297,758

Bank and other interest expenses 189,628 130,435 53,194 261,512

Interest on swap contracts 3,669,005 27,728 39,195 8,328,466

Operating expenses 347,931 281,152 147,458 607,627

TOTAL EXPENSES 17,479,908 5,882,227 3,022,816 16,693,244

NET INVESTMENT INCOME/(LOSS) 790,802 489,967 834,891 28,316,298

Net realised gain/(loss) on:

Sale of investments 20,490,544 21,554,963 (1,493,363) 3,414,680

Options contracts 1,251,918 905,941 - 2,866,038

Financial futures contracts 9,761,224 8,287,972 (20,117) 11,215,299

Forward currency exchange contracts (4,566,980) (906,895) (3,803,179) (38,313,817)
Swaps contracts (1,710,446) (4,059,198) 1,186,206 1,972,131

Currency exchange 972,207 320,356 (563,364) 1,024,817

NET REALISED GAIN/(LOSS) FOR THE YEAR 26,198,467 26,103,139 (4,693,817) (17,820,852)
Net change in unrealised appreciation/

(depreciation) on:

Investments (65,374,517) (79,094,623) (108,952) (117,734,829)
Options contracts (345,009) (50,131) - (6,090,311)
Financial futures contracts 2,807,157 2,693,136 756,833 4,051,199

Forward currency exchange contracts (5,151,464) (466,133) (2,506,839) (9,014,137)
Swaps contracts (12,131,217) (489,959) 295,070 (18,051,784)
Currency exchange (155,999) 24,763 7,928 (2,502,800)
NET CHANGE IN UNREALISED APPRECIATION/

(DEPRECIATION) FOR THE YEAR (80,351,049) (77,382,947) (1,555,960) (149,342,662)
INCREASE/(DECREASE) IN NET ASSETS AS A

RESULT OF OPERATIONS (53,361,780) (50,789,841) (5,414,886) (138,847,216)
Subscriptions 374,741,279 531,948,335 340,083,419 2,058,423,736

Redemptions (514,708,316) (506,722,228) (401,278,013) (2,961,593,495)
INCREASE/(DECREASE) IN NET ASSETS AS A

RESULT OF MOVEMENTS IN SHARE CAPITAL (139,967,037) 25,226,107 (61,194,594) (903,169,759)
Dividend distributions (3,028,155) (243,275) (6,296) (3,885,761)
NET ASSETS AT THE END OF THE YEAR 1,515,731,969 1,346,348,526 615,016,282 1,420,357,241

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Operations and
Changes in Net Assets for the Year Ended 31
December 2021 (continued)

Schroder ISF
Schroder ISF Global Sustainable US
Inflation Linked Schroder ISF Hong Dollar Short Schroder ISF US
Bond Kong Dollar Bond Duration Bond * Dollar Bond
EUR HKD usb usb
NET ASSETS AT THE BEGINNING OF THE YEAR 1,129,041,369 15,746,465,204 - 983,425,930
INCOME
Interest income from investments, net of
withholding taxes 7,987,186 242,540,716 17,505 23,946,901
Interest on swap contracts 30,918 14,834,706 - -
Bank interest 17,065 32,357 - 2,472
TOTAL INCOME 8,035,169 257,407,779 17,505 23,949,373
EXPENSES
Management fees 7,278,158 106,461,826 26 5,109,964
Administration fees 1,072,100 27,826,493 554 691,498
Taxe d’abonnement 615,621 5,711,685 258 348,939
Depositary fees 74,004 1,763,195 2,851 30,770
Distribution fees 1,457,341 17,829,037 - 642,796
Bank and other interest expenses 182,643 53,805 1 1,577
Interest on swap contracts 11,047 38,868,359 - 1,175,947
Operating expenses 323,682 3,356,127 147 219,022
TOTAL EXPENSES 11,014,596 201,870,527 3,837 8,220,513
NET INVESTMENT INCOME/(LOSS) (2,979,427) 55,537,252 13,668 15,728,860
Net realised gain/(loss) on:
Sale of investments 50,625,716 65,325,401 (2,126) 4,401,503
Options contracts 711,518 (4,631,600) - -
Financial futures contracts 3,237,358 69,131,948 11,683 (2,439,076)
Forward currency exchange contracts (38,578,723) (109,528,705) (1,362) (9,573,671)
Swaps contracts (939,083) 7,643,131 - (2,259,837)
Currency exchange 506,423 18,571,685 2 (1,278)
NET REALISED GAIN/(LOSS) FOR THE YEAR 15,563,209 46,511,860 8,197 (9,872,359)

Net change in unrealised appreciation/
(depreciation) on:

Investments 65,064,718 (206,638,898) (64,494) (32,682,776)
Options contracts (1,594,286) - - -

Financial futures contracts 1,712,446 (15,865,893) (4,187) 41,639

Forward currency exchange contracts (26,266,292) 27,885,204 34 (400,087)
Swaps contracts 2,030,661 (7,635,206) - 2,405,441

Currency exchange (77,666) (1,595,646) - (1,695)
NET CHANGE IN UNREALISED APPRECIATION/

(DEPRECIATION) FOR THE YEAR 40,869,581 (203,850,439) (68,647) (30,637,478)
INCREASE/(DECREASE) IN NET ASSETS AS A

RESULT OF OPERATIONS 53,453,363 (101,801,327) (46,782) (24,780,977)
Subscriptions 740,183,346 1,800,953,334 10,065,483 391,528,932

Redemptions (411,302,310) (4,570,758,981) - (469,776,098)
INCREASE/(DECREASE) IN NET ASSETS AS A

RESULT OF MOVEMENTS IN SHARE CAPITAL 328,881,036 (2,769,805,647) 10,065,483 (78,247,166)
Dividend distributions (1,430,746) (98,941,572) (28) (2,876,827)
NET ASSETS AT THE END OF THE YEAR 1,509,945,022 12,775,916,658 10,018,673 877,520,960

*  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 Operations and
Changes in Net Assets for the Year Ended 31
December 2021 (continued)

Schroder ISF
Schroder ISF All Alternative Schroder ISF Asian Schroder ISF Asian
China Credit Income Securitised Income Bond Total Return Convertible Bond
usD usD usD usD
NET ASSETS AT THE BEGINNING OF THE YEAR 82,540,926 202,148,950 210,653,332 164,408,159
INCOME
Interest income from investments, net of
withholding taxes 3,490,332 8,402,080 7,333,361 1,563,057
Interest on swap contracts - - 539,938 -
Bank interest 943 571 6,875 -
TOTAL INCOME 3,491,275 8,402,651 7,880,174 1,563,057
EXPENSES
Management fees 5,346 1,297,130 1,617,740 1,659,670
Administration fees 23,663 97,012 376,671 367,484
Taxe d'abonnement 8,595 57,356 82,990 86,558
Depositary fees 8,589 44,054 47,047 14,702
Distribution fees 2,339 493 333,243 188,096
Bank and other interest expenses 318 6,266 2,887 201
Interest on swap contracts - - 59,747 -
Operating expenses 16,242 71,935 52,208 78,818
TOTAL EXPENSES 65,092 1,574,246 2,572,533 2,395,529
NET INVESTMENT INCOME/(LOSS) 3,426,183 6,828,405 5,307,641 (832,472)
Net realised gain/(loss) on:
Sale of investments (2,011,506) 6,815,426 341,074 19,728,895
Options contracts 20,184 - 435,917 -
Financial futures contracts (17,744) (686,299) 1,819,371 -
Forward currency exchange contracts 2,666,904 (5,328,497) (1,717,512) (7,664,503)
Swaps contracts - - 300,024 -
Currency exchange (85,629) (2,166,888) 10,192 10,501
NET REALISED GAIN/(LOSS) FOR THE YEAR 572,209 (1,366,258) 1,189,066 12,074,893

Net change in unrealised appreciation/
(depreciation) on:

Investments (2,931,259) (11,477,284) (13,426,845) (20,707,344)
Options contracts - - (653,541) -

Financial futures contracts 5,906 67,539 (479,707) -

Forward currency exchange contracts (322,317) 6,668,851 535,371 1,707,192

Swaps contracts - - (365,220) -

Currency exchange 516 (5,141) (71,673) (44,515)
NET CHANGE IN UNREALISED APPRECIATION/

(DEPRECIATION) FOR THE YEAR (3,247,154) (4,746,035) (14,461,615) (19,044,667)
INCREASE/(DECREASE) IN NET ASSETS AS A

RESULT OF OPERATIONS 751,238 716,112 (7,964,908) (7,802,246)
Subscriptions 221,168 289,542,078 86,718,824 142,524,600

Redemptions (276,922) (9,614,536) (75,270,543) (134,080,356)
INCREASE/(DECREASE) IN NET ASSETS AS A

RESULT OF MOVEMENTS IN SHARE CAPITAL (55,754) 279,927,542 11,448,281 8,444,244

Dividend distributions (888) (7,069) (838,161) -

NET ASSETS AT THE END OF THE YEAR 83,235,522 482,785,535 213,298,544 165,050,157

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Operations and
Changes in Net Assets for the Year Ended 31
December 2021 (continued)

Schroder ISF
Schroder ISF BlueOrchard
Asian Credit Schroder ISF Asian Emerging Markets  Schroder ISF Carbon
Opportunities Local Currency Bond Climate Bond * Neutral Credit *
usb usb usb EUR
NET ASSETS AT THE BEGINNING OF THE YEAR 421,381,610 408,825,923 - -
INCOME
Interest income from investments, net of
withholding taxes 20,226,293 20,437,752 1,349,916 687,867
Interest on swap contracts 43,056 1,066,358 - -
Bank interest 121 6,507 48 58
TOTAL INCOME 20,269,470 21,510,617 1,349,964 687,925
EXPENSES
Management fees 416,580 2,706,047 17,784 4,225
Administration fees 213,746 498,403 14,999 6,260
Taxe d’abonnement 72,866 241,565 9,780 3,691
Depositary fees 37,870 188,185 9,402 6,720
Distribution fees 86 60,405 4 65
Bank and other interest expenses 1,346 3,319 330 10,752
Interest on swap contracts 193,628 311,263 - -
Operating expenses 70,826 146,170 7,340 5,257
TOTAL EXPENSES 1,006,948 4,155,357 59,639 36,970
Less: Expense subsidy - - - (1)
NET INVESTMENT INCOME/(LOSS) 19,262,522 17,355,260 1,290,325 650,956
Net realised gain/(loss) on:
Sale of investments (9,303,674) (7,063,779) (12,374) (120,917)
Options contracts 94,005 482,183 - -
Financial futures contracts 1,824,065 1,480,446 310,963 (1,818)
Forward currency exchange contracts (1,497,128) (10,208,882) (337,860) (1,136,561)
Swaps contracts 304,503 (122,599) - -
Currency exchange 167,557 848,584 18,383 (30,350)
NET REALISED GAIN/(LOSS) FOR THE YEAR (8,410,672) (14,584,047) (20,888) (1,289,646)

Net change in unrealised appreciation/
(depreciation) on:

Investments (28,407,315) (30,219,331) (3,600,444) 210,263

Options contracts - (1,255,853) - -

Financial futures contracts 152,478 (978,753) (223,008) -

Forward currency exchange contracts (232,106) (1,377,045) 1,721,641 399,701

Swaps contracts 80,742 313,600 - -

Currency exchange 48,580 (133,120) (7,450) 3,892

NET CHANGE IN UNREALISED APPRECIATION/

(DEPRECIATION) FOR THE YEAR (28,357,621) (33,650,502) (2,109,261) 613,856

INCREASE/(DECREASE) IN NET ASSETS AS A

RESULT OF OPERATIONS (17,505,771) (30,879,289) (839,824) (24,834)
Subscriptions 328,236,099 520,393,536 117,695,107 57,673,398

Redemptions (102,376,586) (213,343,603) (18,293) -

INCREASE/(DECREASE) IN NET ASSETS AS A

RESULT OF MOVEMENTS IN SHARE CAPITAL 225,859,513 307,049,933 117,676,814 57,673,398

Dividend distributions (1,427,545) (2,725,105) - (8,210)
NET ASSETS AT THE END OF THE YEAR 628,307,807 682,271,462 116,836,990 57,640,354

*  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 Operations and
Changes in Net Assets for the Year Ended 31
December 2021 (continued)

Schroder ISF Schroder ISF
Schroder ISF Carbon Schroder ISF China Dynamic Indian Emerging Market
Neutral Credit 2040 * Local Currency Bond Income Bond Bond
EUR RMB usbD usD
NET ASSETS AT THE BEGINNING OF THE YEAR - 1,762,631,807 10,915,347 935,191,898
INCOME
Interest income from investments, net of
withholding taxes 33,644 91,269,137 669,352 82,235,065
Interest on swap contracts - 1,234,452 - 98,659
Bank interest - 103,256 128 143
TOTAL INCOME 33,644 92,606,845 669,480 82,333,867
EXPENSES
Management fees 11 5,542,406 222 1,219,459
Administration fees 411 2,055,994 4,055 583,398
Taxe d'abonnement 507 860,505 986 223,555
Depositary fees 3,022 1,870,065 4,955 170,528
Distribution fees 1 739 - 161,268
Bank and other interest expenses 13 1,338 - 14,680
Interest on swap contracts - 478,337 - 67,593
Operating expenses 161 456,791 1,101 307,056
TOTAL EXPENSES 4,126 11,266,175 11,319 2,747,537
NET INVESTMENT INCOME/(LOSS) 29,518 81,340,670 658,161 79,586,330
Net realised gain/(loss) on:
Sale of investments - 16,857,195 (111,510) (22,421,512)
Financial futures contracts - 72,733 - 965,755
Forward currency exchange contracts 26 3,809,580 - (57,527,430)
Swaps contracts - 52,911 504 1,070,474
Currency exchange (1,127) (3,180,970) (1,817) (1,325,284)
NET REALISED GAIN/(LOSS) FOR THE YEAR (1,101) 17,611,449 (112,823) (79,237,997)
Net change in unrealised appreciation/
(depreciation) on:
Investments (73,264) 54,645,663 (316,332) (120,060,685)
Financial futures contracts - (20,610) - -
Forward currency exchange contracts 17,413 (1,134,607) - 22,889,123
Swaps contracts - (9,590) - (686,589)
Currency exchange (442) (2,009,444) 45,147 (310,834)
NET CHANGE IN UNREALISED APPRECIATION/
(DEPRECIATION) FOR THE YEAR (56,293) 51,471,412 (271,185) (98,168,985)
INCREASE/(DECREASE) IN NET ASSETS AS A
RESULT OF OPERATIONS (27,876) 150,423,531 274,153 (97,820,652)
Subscriptions 20,042,815 2,853,022,909 57,517 1,652,586,512
Redemptions - (1,557,095,114) - (124,331,870)
INCREASE/(DECREASE) IN NET ASSETS AS A
RESULT OF MOVEMENTS IN SHARE CAPITAL 20,042,815 1,295,927,795 57,517 1,528,254,642
Dividend distributions (1) (263,802) (1,288) (801,184)
NET ASSETS AT THE END OF THE YEAR 20,014,938 3,208,719,331 11,245,729 2,364,824,704

*  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 Operations and
Changes in Net Assets for the Year Ended 31
December 2021 (continued)

Schroder ISF
Emerging Markets
Local Currency

Schroder ISF

Schroder ISF EURO Schroder ISF EURO

Emerging Markets

Hard Currency Bond * Corporate Bond Credit Conviction
usb usb EUR EUR

NET ASSETS AT THE BEGINNING OF THE YEAR 18,962,657 - 11,151,407,683 2,483,238,722
INCOME
Interest income from investments, net of
withholding taxes 1,150,229 673,517 203,286,086 60,990,268
Interest on swap contracts - - 2,831,550 976,228
Bank interest - - - 1
TOTAL INCOME 1,150,229 673,517 206,117,636 61,966,497
EXPENSES
Management fees 168,672 27 56,504,038 16,294,262
Administration fees 36,691 2,513 14,573,603 3,502,647
Taxe d’abonnement 8,908 3,685 4,487,178 934,834
Depositary fees 6,441 546 1,055,749 185,274
Distribution fees 45,490 - 5,507,588 1,054,200
Bank and other interest expenses 114 - 1,349,097 227,569
Interest on swap contracts - - 14,057,197 5,530,463
Operating expenses 6,775 2,307 2,421,675 498,159
TOTAL EXPENSES 273,091 9,078 99,956,125 28,227,408
NET INVESTMENT INCOME/(LOSS) 877,138 664,439 106,161,511 33,739,089
Net realised gain/(loss) on:
Sale of investments (168,867) (111) 242,038,319 57,944,580
Financial futures contracts - - (13,933,659) (3,762,882)
Forward currency exchange contracts (537,266) 156,926 (71,203,336) (41,801,997)
Swaps contracts - - 4,208,117 3,467,120
Currency exchange 173 (232,678) 105,115 (887,948)
NET REALISED GAIN/(LOSS) FOR THE YEAR (705,960) (75,863) 161,214,556 14,958,873
Net change in unrealised appreciation/
(depreciation) on:
Investments (1,051,045) 1,122,136 (369,977,621) (70,427,399)
Financial futures contracts - - 13,493,860 3,122,335
Forward currency exchange contracts (18,250) 68,225 (20,066,986) (5,895,596)
Swaps contracts - - 33,507,096 7,593,389
Currency exchange (864) (12,880) 458,838 474,629
NET CHANGE IN UNREALISED APPRECIATION/
(DEPRECIATION) FOR THE YEAR (1,070,159) 1,177,481 (342,584,813) (65,132,642)
INCREASE/(DECREASE) IN NET ASSETS AS A
RESULT OF OPERATIONS (898,981) 1,766,057 (75,208,746) (16,434,680)
Subscriptions 14,112,259 144,458,490 3,872,832,285 723,795,082
Redemptions (5,441,059) - (4,334,737,837) (629,248,696)
INCREASE/(DECREASE) IN NET ASSETS AS A
RESULT OF MOVEMENTS IN SHARE CAPITAL 8,671,200 144,458,490 (461,905,552) 94,546,386
Dividend distributions (24,643) (11) (40,750,383) (16,278,389)
NET ASSETS AT THE END OF THE YEAR 26,710,233 146,224,536 10,573,543,002 2,545,072,039

*

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 Operations and
Changes in Net Assets for the Year Ended 31
December 2021 (continued)

Schroder ISF Global
Conservative Schroder ISF Global Schroder ISF Global
Convertible Bond Corporate Bond

Schroder ISF EURO

High Yield Convertible Bond
EUR usb usb usb

NET ASSETS AT THE BEGINNING OF THE YEAR 1,343,287,379 16,065,144 2,603,712,151 2,744,111,304
INCOME

Dividend income, net of withholding taxes - - - 49,875

Interest income from investments, net of

withholding taxes 62,658,200 18,399 9,435,787 69,986,064
Interest on swap contracts 4,928,291 - - 9,343

Bank interest 35,251 8 2,020 814

TOTAL INCOME 67,621,742 18,407 9,437,807 70,046,096

EXPENSES

Management fees 10,204,086 71,321 18,567,880 10,622,843

Administration fees 1,698,954 15,431 2,862,738 3,014,192

Taxe d'abonnement 517,474 4,313 970,084 894,070

Depositary fees 43,027 3,515 128,825 175,488

Distribution fees 136,539 - 1,162,627 1,485,826

Bank and other interest expenses 583,646 359 14,278 248,267

Interest on swap contracts 3,768,892 - - -

Operating expenses 290,821 5,174 884,982 687,600

TOTAL EXPENSES 17,243,439 100,113 24,591,414 17,128,286

NET INVESTMENT INCOME/(LOSS) 50,378,303 (81,706) (15,153,607) 52,917,810

Net realised gain/(loss) on:

Sale of investments 37,253,831 952,352 180,349,098 78,843,439

Options contracts (6,383,444) - - -

Financial futures contracts 377,397 - - (3,124,657)
Forward currency exchange contracts (11,966,354) (164,761) (74,602,159) (23,137,612)
Swaps contracts 8,048,573 - - (19,390)
Currency exchange 75,933 (1,126) 32,232 (1,395,235)
NET REALISED GAIN/(LOSS) FOR THE YEAR 27,405,936 786,465 105,779,171 51,166,545

Net change in unrealised appreciation/

(depreciation) on:

Investments 699,458 (1,542,999) (329,002,447) (203,625,120)
Options contracts 2,030,361 - - -

Financial futures contracts 1,058,382 - - 435,346

Forward currency exchange contracts (6,742,109) 373,423 32,088,189 20,927,483

Swaps contracts (3,450,758) - - (921)
Currency exchange 336,587 (2,205) (43,592) (1,655,310)
NET CHANGE IN UNREALISED APPRECIATION/

(DEPRECIATION) FOR THE YEAR (6,068,079) (1,171,781) (296,957,850) (183,918,522)
INCREASE/(DECREASE) IN NET ASSETS AS A

RESULT OF OPERATIONS 71,716,160 (467,022) (206,332,286) (79,834,167)
Subscriptions 649,586,547 796,025 1,359,719,686 1,090,384,550

Redemptions (517,800,384) (2,923,480) (1,193,727,327) (1,223,703,469)
INCREASE/(DECREASE) IN NET ASSETS AS A

RESULT OF MOVEMENTS IN SHARE CAPITAL 131,786,163 (2,127,455) 165,992,359 (133,318,919)
Dividend distributions (15,799,163) (1,999) (2,860,690) (13,410,960)

NET ASSETS AT THE END OF THE YEAR

1,530,990,539

13,468,668

2,560,511,534

2,517,547,258

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Operations and
Changes in Net Assets for the Year Ended 31
December 2021 (continued)

Schroder ISF Global
Schroder ISF Global Schroder ISF Global Credit Income Short Schroder ISF Global
Credit Income Duration High Yield

Credit High Income
usb usb EUR usb

NET ASSETS AT THE BEGINNING OF THE YEAR 59,451,801 4,700,387,103 82,403,527 2,609,000,761

INCOME

Dividend income, net of withholding taxes - 4,850,607 52,543 796,598

Interest income from investments, net of

withholding taxes 2,935,608 148,353,991 2,412,799 124,399,150

Interest on swap contracts 47,830 460,072 5,144 2,081,856

Bank interest 20 14,694 148 -

TOTAL INCOME 2,983,458 153,679,364 2,470,634 127,277,604

EXPENSES

Management fees 945,493 46,896,294 292,035 10,612,223

Administration fees 162,529 8,665,188 77,447 2,363,262

Taxe d'abonnement 38,693 2,260,455 31,275 764,209

Depositary fees 31,020 204,546 27,219 174,222

Distribution fees 173,578 3,130,075 21,632 1,623,256

Bank and other interest expenses 1,086 332,961 33,429 42,121

Interest on swap contracts 282,175 15,372,558 401,229 3,800,521

Operating expenses 42,669 1,655,434 26,134 615,904

TOTAL EXPENSES 1,677,243 78,517,511 910,400 19,995,718

Less: Expense subsidy - (3,553) - -

NET INVESTMENT INCOME/(LOSS) 1,306,215 75,165,406 1,560,234 107,281,886

Net realised gain/(loss) on:

Sale of investments 966,077 119,930,343 1,963,435 64,348,176

Options contracts - - - (6,187,464)
Financial futures contracts 994,334 49,383,694 719,724 10,156,904

Forward currency exchange contracts (5,807,330) (52,436,903) (681,831) (37,903,307)
Swaps contracts 797,263 49,249,185 1,201,564 7,442,448

Currency exchange 10,459 (3,497,364) 196,327 (405,683)
NET REALISED GAIN/(LOSS) FOR THE YEAR (3,039,197) 162,628,955 3,399,219 37,451,074

Net change in unrealised appreciation/

(depreciation) on:

Investments (3,797,430) (386,812,902) 1,152,959 (93,451,587)
Options contracts - - - 2,157,848

Financial futures contracts 266,523 17,282,722 576,703 (1,856,837)
Forward currency exchange contracts 1,026,976 99,511,841 (1,158,813) 11,627,020

Swaps contracts (694,680) (40,439,046) (1,107,841) (4,340,642)
Currency exchange 18,030 (1,330,197) 77,792 (136,798)
NET CHANGE IN UNREALISED APPRECIATION/

(DEPRECIATION) FOR THE YEAR (3,180,581) (311,787,582) (459,200) (86,000,996)
INCREASE/(DECREASE) IN NET ASSETS AS A

RESULT OF OPERATIONS (4,913,563) (73,993,221) 4,500,253 58,731,964

Subscriptions 49,546,421 2,385,658,297 70,616,390 987,652,078

Redemptions (20,784,966) (2,020,734,145) (17,202,462) (1,056,592,397)
INCREASE/(DECREASE) IN NET ASSETS AS A

RESULT OF MOVEMENTS IN SHARE CAPITAL 28,761,455 364,924,152 53,413,928 (68,940,319)
Dividend distributions (3,146,199) (151,903,026) (59,233) (26,244,592)
NET ASSETS AT THE END OF THE YEAR 80,153,494 4,839,415,008 140,258,475 2,572,547,814

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

Schroder International Selection Fund Audited Annual Report

167



Combined Statement of Operations and
Changes in Net Assets for the Year Ended 31
December 2021 (continued)

Schroder ISF Schroder ISF Short
Schroder ISF Global Global Sustainable Schroder ISF Duration Dynamic
Multi Credit Convertible Bond Securitised Credit Bond
usb EUR usb EUR
NET ASSETS AT THE BEGINNING OF THE YEAR 680,136,487 258,405,948 2,639,494,970 31,255,486
INCOME
Dividend income, net of withholding taxes 7,739 - - -
Interest income from investments, net of
withholding taxes 22,558,609 1,269,999 52,143,349 751,798
Interest on swap contracts 382,633 - - 226
Bank interest 1,392 1,284 1,601 183
TOTAL INCOME 22,950,373 1,271,283 52,144,950 752,207
EXPENSES
Management fees 5,197,940 512,876 1,120,596 139,370
Administration fees 716,681 164,728 882,182 58,499
Taxe d'abonnement 223,166 77,466 386,499 14,747
Depositary fees 83,680 20,913 93,089 41,850
Distribution fees 234,059 1,921 61,070 35,570
Bank and other interest expenses 37,921 81,461 16,598 2,590
Interest on swap contracts 839,155 - - 390,011
Operating expenses 225,798 46,784 570,323 15,193
TOTAL EXPENSES 7,558,400 906,149 3,130,357 697,830
NET INVESTMENT INCOME/(LOSS) 15,391,973 365,134 49,014,593 54,377
Net realised gain/(loss) on:
Sale of investments 13,581,563 13,060,580 4,195,223 (207,465)
Options contracts - - - 6,518
Financial futures contracts 1,115,148 - (7,848,361) 522,522
Forward currency exchange contracts (32,031,851) (11,421,596) 19,697,276 (571,582)
Swaps contracts 1,989,400 - - (93,163)
Currency exchange 175,852 1,768 (24,575,928) 66,893
NET REALISED GAIN/(LOSS) FOR THE YEAR (15,169,888) 1,640,752 (8,531,790) (276,277)
Net change in unrealised appreciation/
(depreciation) on:
Investments (54,969,898) (1,079,337) (61,038,447) 941,896
Options contracts - - - (50,568)
Financial futures contracts 1,149,735 - 471,638 1,799
Forward currency exchange contracts 12,946,855 (4,970,550) 34,355,628 (741,947)
Swaps contracts (1,145,778) - - (268,657)
Currency exchange (283,148) 53,082 (68,207) 59,601
NET CHANGE IN UNREALISED APPRECIATION/
(DEPRECIATION) FOR THE YEAR (42,302,234) (5,996,805) (26,279,388) (57.876)
INCREASE/(DECREASE) IN NET ASSETS AS A
RESULT OF OPERATIONS (42,080,149) (3,990,919) 14,203,415 (279,776)
Subscriptions 320,668,703 143,530,814 2,215,055,660 11,413,731
Redemptions (167,543,859) (28,787,013) (1,088,924,852) (10,836,629)
INCREASE/(DECREASE) IN NET ASSETS AS A
RESULT OF MOVEMENTS IN SHARE CAPITAL 153,124,844 114,743,801 1,126,130,808 577,102
Dividend distributions (11,336,814) - (21,300,294) (114,643)
NET ASSETS AT THE END OF THE YEAR 779,844,368 369,158,830 3,758,528,899 31,438,169
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The accompanying notes form an integral part of these financial statements.
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Combined Statement of Operations and
Changes in Net Assets for the Year Ended 31
December 2021 (continued)

Schroder ISF
Schroder ISF Social Schroder ISF Schroder ISF Sustainable EURO
Impact Credit * Strategic Bond Strategic Credit Credit
usD usD (c]:1 EUR
NET ASSETS AT THE BEGINNING OF THE YEAR - 854,038,660 1,038,151,655 139,658,054
INCOME
Dividend income, net of withholding taxes - - 82,456 -
Interest income from investments, net of
withholding taxes 67,501 17,738,394 42,066,484 7,003,391
Interest on swap contracts - 1,635,339 1,046,010 17,695
Bank interest - 102 3,958 1,067
TOTAL INCOME 67,501 19,373,835 43,198,908 7,022,153
EXPENSES
Management fees 45 2,044,522 7,186,722 895,201
Administration fees 725 580,697 1,532,545 209,730
Taxe d'abonnement 510 143,491 433,600 127,691
Depositary fees 5,097 140,087 95,718 56,529
Distribution fees 10 348,196 936,004 22,093
Bank and other interest expenses 49 52,314 11,022 141,230
Interest on swap contracts - 6,363,249 388,308 -
Operating expenses 288 199,336 453,032 59,604
TOTAL EXPENSES 6,724 9,871,892 11,036,951 1,512,078
Less: Expense subsidy - - - (908)
NET INVESTMENT INCOME/(LOSS) 60,777 9,501,943 32,161,957 5,510,983
Net realised gain/(loss) on:
Sale of investments (18,624) 11,893,721 (2,146,195) 3,059,535
Options contracts - 776,065 - -
Financial futures contracts - 21,290,256 666,134 (10,407)
Forward currency exchange contracts 100,314 (21,924,057) (18,179,771) (2,295,434)
Swaps contracts - 438,584 (2,173,418) (56,950)
Currency exchange 14,086 1,028,986 (323,366) (92,053)
NET REALISED GAIN/(LOSS) FOR THE YEAR 95,776 13,503,555 (22,156,616) 604,691

Net change in unrealised appreciation/
(depreciation) on:

Investments (171,509) (30,021,426) (24,120,731) (5,203,904)
Options contracts - (4,986,657) - -

Financial futures contracts - (513,137) 177,057 -

Forward currency exchange contracts (25,438) 9,173,464 (13,897,314) (348,664)
Swaps contracts - (12,049,349) 2,648,554 60,273

Currency exchange (474) (111,450) 111,106 14,670

NET CHANGE IN UNREALISED APPRECIATION/

(DEPRECIATION) FOR THE YEAR (197,421) (38,508,555) (35,081,328) (5,477,625)
INCREASE/(DECREASE) IN NET ASSETS AS A

RESULT OF OPERATIONS (40,868) (15,503,057) (25,075,987) 638,049

Subscriptions 20,057,348 80,094,659 345,582,472 480,617,368

Redemptions - (254,050,019) (391,942,962) (53,377,017)
INCREASE/(DECREASE) IN NET ASSETS AS A

RESULT OF MOVEMENTS IN SHARE CAPITAL 20,057,348 (173,955,360) (46,360,490) 427,240,351

Dividend distributions (3) (768,015) (14,156,704) (913,982)
NET ASSETS AT THE END OF THE YEAR 20,016,477 663,812,228 952,558,474 566,622,472

*  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 Operations and
Changes in Net Assets for the Year Ended 31
December 2021 (continued)

Schroder ISF EURO

Liquidity
EUR

Schroder ISF US
Dollar Liquidity
usb

Combined *
EUR

NET ASSETS AT THE BEGINNING OF THE YEAR® 196,715,093 492,660,002 115,043,073,578

INCOME

Dividend income, net of withholding taxes - - 1,314,238,589

Interest income from investments, net of withholding taxes - 545,528 1,210,738,363

Interest on swap contracts - - 23,895,677

Bank interest 184 39 558,028

Other income - - 86,560

TOTAL INCOME 184 545,567 2,549,517,217

EXPENSES

Management fees 318,191 693,433 907,144,032

Performance fees - - 194,628

Administration fees 107,281 215,646 179,760,472

Taxe d'abonnement 18,228 39,260 46,327,480

Depositary fees 21,264 19,071 19,522,830

Distribution fees - - 53,297,972

Bank and other interest expenses 1,085,841 - 7,305,365

Interest on swap contracts - - 67,383,797

Operating expenses 33,642 69,949 29,050,258

TOTAL EXPENSES 1,584,447 1,037,359 1,309,986,834

Less: Expense subsidy - - (43,167)
NET INVESTMENT INCOME/(LOSS) (1,584,263) (491,792) 1,239,573,550

Net realised gain/(loss) on:

Sale of investments 2,123 4,854 7,769,515,777

Options contracts - - (123,198,837)
Financial futures contracts - - 115,675,764

Forward currency exchange contracts - - (987,903,186)
Swaps contracts - - 78,856,977

Currency exchange - (10,033) (30,021,369)
NET REALISED GAIN/(LOSS) FOR THE YEAR 2,123 (5,179) 6,822,925,126

Net change in unrealised appreciation/(depreciation) on:

Investments (15,150) (166,055) (5,089,392,911)
Options contracts - - 24,181,227

Financial futures contracts - - 42,187,571

Forward currency exchange contracts - - 112,417,696

Swaps contracts - - (35,120,013)
Currency exchange (9) 31 (13,760,643)
NET CHANGE IN UNREALISED APPRECIATION/(DEPRECIATION) FOR THE

YEAR (15,159) (166,024) (4,959,487,073)
INCREASE/(DECREASE) IN NET ASSETS AS A RESULT OF OPERATIONS (1,597,299) (662,995) 3,103,011,603

Subscriptions 126,521,079 200,483,660 64,800,664,701

Redemptions (119,635,677) (323,545,146) (50,432,511,498)
INCREASE/(DECREASE) IN NET ASSETS AS A RESULT OF MOVEMENTS IN

SHARE CAPITAL 6,885,402 (123,061,486) 14,368,153,203

Dividend distributions - - (678,464,844)
NET ASSETS AT THE END OF THE YEAR 202,003,196 368,935,521 131,835,773,540
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For the total of the Statement of Operations and Changes in Net Assets, which has been presented in EUR, income and expenses stated in
currencies other than EUR have been converted at the following exchange rates ruling as at 31 December 2021; 1 Euro = 1.1351 US Dollar; 1 Euro =
0.8403 British Pound; 1 Euro = 1.0344 Swiss Franc; 1 Euro = 130.6499 Japanese Yen; 1 Euro = 8.8521 Hong Kong Dollar; 1 Euro = 7.2133 Renminbi.

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Operations and
Changes in Net Assets for the Year Ended 31
December 2021 (continued)

$  The opening balance was combined using the foreign exchange rates as at 31 December 2021. The same net assets combined using the foreign
exchange rates as at 31 December 2020 reflected a figure of EUR 108,778,639,043.

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments as at 31 December 2021

Portfolio of Investments

Market % of
Value Net
Assets

Market % of
Quantity/ Value Net
Currency Nominal Value usD Assets

Quantity/
Currency Nominal Value usD

Investments Investments

Transferable securities and money market instruments Consumer Staples

admitted to an official exchange listing

Amorepacific

Equities Corp. KRW 519,142 73,026,106 0.96
Communication Services Budweiser
NAVER Corp. KRW 515,988 164,067,337 215  Brewing Co. APAC
Ltd., Reg. S HKD 34,588,200 90,805,464 1.19
NetEase, Inc., ADR usD 612,120 63,445,714 0.83 i )
China Mengniu
Sea Ltd. ADR Usb 162,076 36,286,709 048 Dairy Co. Ltd. HKD 17,126,000 97,165,053 1.27
Tencent Holdings
Ltd. HKD 7,059,800 413,927,481 5.42 260,996,623 3.42
Zee Entertainment En.ergy
Enterprises Ltd. INR 10,102,100 43,597,528 0.57 China Petroleum
Zee Entertainment & Chemical Corp.
- 'H' HKD 217,752,000 101,585,159 1.33
Enterprises Ltd.
Preference INR 11,539,745 326,027 - 101,585,159 1.33
721,650,796 9.45 Financials
Consumer Discretionary AIA Group Ltd. HKD 26,625,800 269,000,036 3.52
Alibaba Group China Pacific
Holding Ltd., ADR usD 1,446,961 177,786,442 232 Insurance Group
. Co. Ltd. 'H' HKD 41,210,400 111,947,875 1.47
Alibaba Group
Holding Ltd. HKD 4,124,464 62,920,095 0.82 HDFC Bank Ltd. INR 15,071,126 299,874,524 3.94
China Tourism Hong Kong
Group Duty Free Exchanges &
Corp. Ltd. A’ CNY 337,686 11,628,021 0.15 Clearing Ltd. HKD 2,068,900 121,027,526 1.59
China Tourism Kasikornbank PCL THB 22,870,300 97,325,447 1.27
Group Duty Free Oversea-Chinese
Corp. Ltd. 'A’ CNH 1,323,705 45,740,348 0.60 Banking Corp. Ltd. SGD 22,162,695 187,977,776 2.46
Galaxy Ping An Insurance
Entertainment Group Co. of
Group Ltd. HKD 12,216,000 63,342,873 0.83 China Ltd. 'H' HKD 9,053,000 65,269,232 0.85
Huazhu Group Standard
Ltd., ADR usb 2,418,410 90,575,289 1.19 Chartered plc HKD 20,684,450 122,995,221 1.61
Jardine Cycle & 1,275,417,637 16.71
Carriage Ltd. SGD 2,053,400 31,402,087 0.41
Health Care
JD.com, Inc. 'A’ HKD 3,977,000 139,822,833 1.82 i
) Apollo Hospitals
Johnson Electric Enterprise Ltd. INR 2,993,079 201,806,304 2.64
Holdings Ltd. HKD 21,636,118 45,873,307 0.60 R
Wuxi Biologics
LVMH Moet . Cayman, Inc.,
Hennessy Louis Reg. S HKD 3,021,000 35,888,019 0.47
Vuitton SE EUR 141,156 116,479,300 1.53
) 237,694,323 3.1
Meituan, Reg. -
S'B' HKD 2,981,200 86,299,805 1.13 Industrials
Midea Group Co. Gongniu Group
Ltd. 'A' CNH 170,000 1,975,659 0.03 Co. Ltd. 'A’ CNY 2,284,702 60,009,231 0.79
Oppein Home Haitian _
Group, Inc. 'A’ CNH 5,903,502 137,161,847 1.80 International
Samsonite Holdings Ltd. HKD 26,827,000 74,603,594 0.98
International SA, Techtronic
Reg. S HKD 47,420,300 96,657,293 1.27 Industries Co. Ltd. HKD 11,615,000 231,795,196 3.03
Shenzhou Zhejiang Sanhua
International Intelligent
Group Holdings Controls Co. Ltd.
Ltd. HKD 4,298,000 82,878,996 1.09 ‘A CNH 37,596,419 149,792,180 1.96
Yum China 516,200,201 6.76
Holdings, Inc. HKD 633,150 31,096,557 0.41 Information Technology
YUT;‘Ch'na ASM Pacific
Holdings, Inc. UsD 1,537,131 75,688,670 099 Technology Ltd. HKD 6,971,100  75421,447 0.99
1,297,329,422 16.99  Infosys Ltd. INR 10,516,428 267,017,464 3.50

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments as at 31 December 2021

Portfolio of Investments (continued)

Quantity/
Currency Nominal Value

Investments
Transferable securities and money market instruments
dealt in on another regulated market

Equities

Consumer Discretionary

Midea Group Co.

% of
Net

Assets

Market % of
Quantity/ Value Net
Investments Currency Nominal Value usD Assets
LONGI Green
Energy
Technology Co.
Ltd. ‘A’ CNY 5,048,117 68,290,613 0.89
MediaTek, Inc. TWD 4,792,000 206,179,949 2.70
One 97
Communications
Ltd. INR 1,629,906 29,261,748 0.38
Samsung
Electronics Co.
Ltd. KRW 9,578,905 630,655,372 8.26
Taiwan
Semiconductor
Manufacturing
Co. Ltd. TWD 33,907,925 750,856,678 9.84
2,027,683,271 26.56
Materials
LG Chem Ltd. KRW 223,504 115,793,215 1.52
Rio Tinto plc GBP 1,987,120 131,301,426 1.72
247,094,641 3.24
Real Estate
Ayala Land, Inc. PHP 55,949,200 40,290,816 0.53
China Resources
Land Ltd. HKD 16,854,000 71,010,251 0.93
Swire Properties
Ltd. HKD 43,487,850 109,061,932 1.43
220,362,999 2.89
Total Equities 6,906,015,072 90.46
Total Transferable securities and money
market instruments admitted to an
official exchange listing 6,906,015,072 90.46

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

Ltd. 'A’ CNH 10,320,981 119,972,037 1.57
119,972,037 1.57

Total Equities 119,972,037 1.57

Total Transferable securities and money

market instruments dealt in on another

regulated market 119,972,037 1.57

Units of authorised UCITS or other collective investment

undertakings

Collective Investment Schemes - AIF

Investment Funds

Schroder

AsiaPacific Fund

plc GBP 4,129,483 32,908,387 0.43

32,908,387 0.43

Total Collective Investment Schemes - AIF 32,908,387 0.43

Collective Investment Schemes - UCITS

Industrials

Schroder ISF

Asian Smaller

Companies - Class

I Acc usD 586,902 248,551,413 3.26
248,551,413 3.26

Investment Funds

Schroder

ISF Indian

Opportunities -

Class I Acc uUsD 815,027 271,477,892 3.55
271,477,892 3.55

Total Collective Investment Schemes

- UCITS 520,029,305 6.81

Total Units of authorised UCITS or other

collective investment undertakings 552,937,692 7.24

Total Investments 7,578,924,801 99.27

Cash 67,076,941 0.88

Other assets/(liabilities) (11,533,905) (0.15)

Total Net Assets 7,634,467,837 100.00
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Schedule of Investments as at 31 December 2021

Forward Currency Exchange Contracts

Unrealised

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

PLN 208,211,320 usb 50,867,945  31/01/2022 HSBC 500,989 0.01
SEK 20,987 usb 2,311 31/01/2022 HSBC 12 -
SGD 41,375,057 usb 30,310,862 31/01/2022 HSBC 383,287 -
Unrealised Gain on NAV Hedged Share Classes Forward Currency Exchange Contracts - Assets 884,288 0.01
Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 884,288 0.01
Share Class Hedging

SEK 802,536 usD 88,889  31/01/2022 HSBC (78) -
usD 2,100,996 PLN 8,646,006  31/01/2022 HSBC (32,106) -
usbD 2,525 SEK 23,062 31/01/2022 HSBC (27) -
usb 815,606 SGD 1,115,123 31/01/2022 HSBC (11,650) -
Unrealised Loss on NAV Hedged Share Classes Forward Currency Exchange Contracts - Liabilities (43,861) -
Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (43,861) -
Net Unrealised Gain on Forward Currency Exchange Contracts - Assets 840,427 0.01

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments as at 31 December 2021

Portfolio of Investments

Investments

Quantity/
Currency Nominal Value

Transferable securities and money market instruments
admitted to an official exchange listing

% of
Net

Assets

Investments

Fresenius SE & Co.

Quantity/
Currency Nominal Value

% of
Net
Assets

Equities

Communication Services

Nordic

Entertainment

Group AB 'B' SEK 1,000,594 45,710,287 1.54

Tele2 AB 'B' SEK 3,096,282 39,079,522 1.32

Ubisoft

Entertainment SA EUR 1,124,597 47,964,062 1.63
132,753,871 4.49

Consumer Discretionary

Ariston Holding

NV EUR 4,107,300 41,730,168 1.41

Cie Financiere

Richemont SA CHF 1,111,680 148,381,440 5.02

Porsche

Automobil

Holding SE

Preference EUR 1,337,945 111,638,131 3.77

Prosus NV EUR 450,904 32,090,838 1.08
333,840,577 11.28

Consumer Staples

Beiersdorf AG EUR 361,931 32,711,324 1.1

Carrefour SA EUR 3,869,833 61,820,582 2.09

Danone SA EUR 1,541,081 84,666,990 2.86
179,198,896 6.06

Energy

Neste OY] EUR 2,241,326 97,139,069 3.28

97,139,069 3.28

Financials

Ageas SA EUR 1,864,029 84,160,910 2.84

Allfunds Group plc EUR 2,009,413 34,244,416 1.16

Bank of Ireland

Group plc EUR 14,679,562 75,129,998 2.54

Deutsche Boerse

AG EUR 169,844 24,984,052 0.84

EXOR NV EUR 312,290 24,614,698 0.83

Sampo OY] 'A’ EUR 1,268,212 56,156,427 1.90

Societe Generale

SA EUR 4,124,324 125,008,261 4.22

Svenska

Handelsbanken

AB'A' SEK 3,257,420 31,218,138 1.06
455,516,900 15.39

Health Care

Alcon, Inc. CHF 480,566 37,609,217 1.27

Bayer AG EUR 1,776,341 83,488,027 2.82

Elekta AB 'B' SEK 3,300,145 36,933,230 1.25

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

KGaA EUR 1,202,660 42,574,164 1.44

Merck KGaA EUR 483,383 109,727,940 3.71

QIAGEN NV EUR 2,024,937 99,201,664 3.35

UCB SA EUR 834,449 84,237,627 2.85
493,771,869 16.69

Industrials

ANDRITZ AG EUR 1,467,318 66,586,891 2.25

Azelis Group NV EUR 1,474,889 37,971,017 1.28

CNH Industrial NV EUR 6,961,899 120,057,948 4.06

GEA Group AG EUR 1,715,082 82,478,293 2.79

MTU Aero Engines

AG EUR 367,859 65,993,905 2.23

SKF AB 'B' SEK 3,196,581 66,774,354 2.26
439,862,408 14.87

Information Technology

ams AG CHF 2,594,431 41,342,078 1.40

ASM International

NV EUR 243,442 95,989,181 3.24

BE Semiconductor

Industries NV EUR 1,315,099 97,948,573 3.31

SAP SE EUR 183,090 22,867,941 0.77

Software AG EUR 1,778,209 62,379,572 2.1
320,527,345 10.83

Materials

Air Liquide SA EUR 145,624 22,408,621 0.76

APERAM SA EUR 1,192,076 57,267,331 1.94

BillerudKorsnas

AB SEK 3,818,862 63,688,226 2.15

Evonik Industries

AG EUR 1,047,646 29,826,482 1.01

Novozymes A/S

'B' DKK 966,966 70,398,665 2.38

Umicore SA EUR 1,249,478 44,793,786 1.51

Wacker Chemie

AG EUR 268,327 35,311,833 1.19
323,694,944 10.94

Real Estate

Aroundtown SA EUR 6,404,134 34,069,993 1.15

34,069,993 1.15

Utilities

Fortum QY] EUR 2,555,765 69,184,558 2.33

Verbund AG EUR 435,633 43,084,104 1.46
112,268,662 3.79

Total Equities 2,922,644,534 98.77

Total Transferable securities and money

market instruments admitted to an

official exchange listing 2,922,644,534 98.77

Total Investments 2,922,644,534 98.77

Cash 30,335,726 1.03

Other assets/(liabilities) 6,058,119 0.20

Total Net Assets 2,959,038,379 100.00
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Schedule of Investments as at 31 December 2021

Forward Currency Exchange Contracts

Unrealised
Currency Amount Currency Amount Maturity Gain/(Loss) % of Net
Purchased Purchased Sold Sold Date Counterparty EUR Assets
Share Class Hedging
CHF 7,861,012 EUR 7,501,992 31/12/2021 HSBC 87,506 -
CNH 9,336,162 EUR 1,293,759 31/12/2021 HSBC 1,577 -
EUR 35,709 CNH 256,701 31/12/2021 HSBC 93 -
EUR - GBP - 31/12/2021 HSBC - -
EUR - SGD 1 31/12/2021 HSBC - -
EUR 12,173,769 usD 13,690,791 31/12/2021 HSBC 62,846 -
GBP 869,524 EUR 1,032,340 31/12/2021 HSBC 4,905 -
PLN 194,562,496 EUR 41,170,795 31/12/2021 HSBC 1,158,959 0.04
SGD 13,018,069 EUR 8,461,488 31/12/2021 HSBC 47,326 -
usb 565,204 EUR 498,981 31/12/2021 HSBC 1,000 -
CNH 8,231,093 EUR 1,132,816 28/01/2022 HSBC 6,250 -
EUR 3,154 CNH 22,756 28/01/2022 HSBC 5 -
CHF 7,626,481 EUR 7,336,501 31/01/2022 HSBC 27,710 -
EUR - SGD - 31/01/2022 HSBC - -
EUR 31,953,607 usb 36,117,699 31/01/2022 HSBC 22,426 -
GBP 822,574 EUR 966,288 31/01/2022 HSBC 14,337 -
PLN 179,262,786 EUR 38,580,567 31/01/2022 HSBC 330,355 0.01
SEK 329,763 EUR 32,028 31/01/2022 HSBC 150 -
SGD 12,018,157 EUR 7,761,244 31/01/2022 HSBC 87,930 0.01
usb 317,060,544 EUR 279,446,875 31/01/2022 HSBC 862,182 0.03
Unrealised Gain on NAV Hedged Share Classes Forward Currency Exchange Contracts - Assets 2,715,557 0.09
Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 2,715,557 0.09
Share Class Hedging
CNH 352,443 EUR 49,139 31/12/2021 HSBC (240) -
EUR 7,558,480 CHF 7,861,012 31/12/2021 HSBC (31,021) -
EUR 1,302,882 CNH 9,431,905 31/12/2021 HSBC (5,738) -
EUR 1,022,130 GBP 869,524 31/12/2021 HSBC (15,114) -
EUR 42,976,357 PLN 199,470,511 31/12/2021 HSBC (421,200) (0.01)
EUR 8,415,693 SGD 13,018,068 31/12/2021 HSBC (93,120) -
EUR 287,538,573 usb 325,849,701 31/12/2021 HSBC (709,203) (0.03)
PLN 4,908,015 EUR 1,070,192 31/12/2021 HSBC (2,386) -
usb 338,975,289 EUR 300,951,462 31/12/2021 HSBC (1,092,744) (0.04)
CNH 271,740 EUR 37,652 28/01/2022 HSBC (47) -
EUR 17,490 CNH 126,445 28/01/2022 HSBC (8) -
EUR 134,830 CHF 140,168 31/01/2022 HSBC (519) -
EUR 17,723 GBP 15,137 31/01/2022 HSBC (323) -
EUR 895,082 PLN 4,157,787 31/01/2022 HSBC (7,411) -
EUR 19,968 SEK 206,107 31/01/2022 HSBC (144) -
EUR 139,478 SGD 215,348 31/01/2022 HSBC (1,168) -
EUR 609,830 usbD 690,702 31/01/2022 HSBC (811) -
PLN 2,738,064 EUR 594,490 31/01/2022 HSBC (163) -
SEK 10,730,933 EUR 1,047,262 31/01/2022 HSBC (154) -
usbD 4,549,509 EUR 4,033,883 31/01/2022 HSBC (11,724) -
Unrealised Loss on NAV Hedged Share Classes Forward Currency Exchange Contracts - Liabilities (2,393,238) (0.08)
Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (2,393,238) (0.08)
Net Unrealised Gain on Forward Currency Exchange Contracts - Assets 322,319 0.01

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

76 Schroder International Selection Fund Audited Annual Report



Schedule of Investments as at 31 December 2021

Portfolio of Investments

% of % of
Quantity/ Net Quantity/ Net
Investments Currency Nominal Value Assets Investments Currency Nominal Value Assets
Transferable securities and money market instruments ConvaTec Group
admitted to an official exchange listing plc, Reg. S GBP 3,044,896 6,906,029 1.40
Equities Getinge AB 'B' SEK 176,644 6,835,066 1.39
Communication Services Merck KGaA EUR 55,913 12,692,251 2.58
Informa plc GBP 1,627,653 10,010,928 2.03 UCB SA EUR 110,948 11,200,201 2.27
Nordic 76,436,128 15.52
Entertainment Industrials
Group AB 'B' SEK 196,018 8,954,720 1.82
18,965,648 3.85 Alfa Laval AB SEK 267,679 9,594,607 1.95
- N Azelis Group NV EUR 207,143 5,332,897 1.08
Consumer Discretionary
KION Group AG EUR 105,987 10,225,626 2.08
About You
Holdlng SE EUR 348,508 7.130 474 1.45 Knorr-Bremse AG EUR 87,256 7,582,546 1.54
Moncler SpA EUR 159,889 10,264,873 209  RELXplc GBP 501,811 14,456,292 2.94
Prosus NV EUR 99,081 7,051,595 143  Ryanair Holdings
X plc EUR 269,083 4,170,787 0.85
Stellantis NV EUR 602,221 10,084,793 2.05 .
Siemens AG EUR 104,313 15,926,509 3.23
Volkswagen AG R
Preference EUR 53,678 9,526,771 193 _SKFAB'B SEK 419,706 8,767,366 1.78
54,322,981 11.03 82,287,933 16.72
Consumer Staples Information Technology
Carrefour SA EUR 721,176 11,520,787 234  ASMInternational
NV EUR 36,756 14,492,891 2.94
Nestle SA CHF 186,448 23,062,655 4.68 .
) . Capgemini SE EUR 40,821 8,870,403 1.80
Reckitt Benckiser
Group plc GBP 172,254 13,089,056 2.66 Network
International
47,672,498 9.6 Holdings plc,
Energy Reg. S GBP 1,898,083 6,520,896 1.32
Neste QY] EUR 218,774 9,481,665 1.93 SAP SE EUR 137,377 17,158,388 3.49
9,481,665 1.93 Software AG EUR 239,437 8,399,450 1.71
Financials SUSE SA EUR 315,107 12,667,301 2.57
Allfunds Group plc EUR 347,204 5,917,051 1.20 68,109,329 13.83
Allianz SE EUR 42,104 8,742,896 1.79 Materials
Bank of Ireland Air Liquide SA EUR 57,441 8,839,021 1.80
Group plC EUR 1,504,710 7,701,106 1.56 Ang|o American
Credit Suisse plC GBP 293,381 10,618,109 2.15
Group AG CHF 617,975 5,281,374 1.07  Holmen AB 'B' SEK 236,152 10,096,618 2.05
Hiscox Ltd. GBP 769,072 7,919,177 1.61 Johnson Matthey
Intesa Sanpao|0 p|C GBP 254,089 6,298,411 1.28
SpA EUR 3,479,403 7,919,121 1.61 35,852,159 7.28
Julius Baer Group Real Estate
Ltd. CHF 115,376 6,837,180 1.39
. Aroundtown SA EUR 1,807,751 9,617,235 1.95
Lloyds Banking
Group plc GBP 14,747,640 8,513,784 1.73 9,617,235 1.95
Nordea Bank Abp SEK 713,376 7,739,254 1.57 Total Equities 484,656,547 98.43
Petershill Partners Total Transferable securities and money
plc, Reg. S GBP 1,486,209 4,839,964 0.98 market instruments admitted to an
Skandinaviska official exchange listing 484,656,547 98.43
Enskilda Banken Total Investments 484,656,547 98.43
AB'A’ SEK 507,214 6,243,333 1.27 Cash 7,180,810 1.46
Standard Other assets/(liabilities) 538,509 0.1
Chartered plc GBP 800,634 4,256,731 0.86
Total Net Assets 492,375,866 100.00
81,910,971 16.64
Health Care
Alcon, Inc. CHF 137,924 10,793,967 2.19
AstraZeneca plc GBP 179,772 18,604,807 3.78
Bayer AG EUR 200,081 9,403,807 1.91

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments as at 31 December 2021

Portfolio of Investments

Market % of Market % of

Quantity/ Value Net Quantity/ Value Net
Investments Currency Nominal Value usD Assets Investments Currency Nominal Value usD Assets

Transferable securities and money market instruments
admitted to an official exchange listing

Consumer Staples

China Mengniu

Equities Dairy Co. Ltd. HKD 675,000 3,829,640 0.38
Communication Services Costco Wholesale
Activision Blizzard Corp. uUsD 23,860 13,443,51 5 1.32
Inc. usD 23,559 1,588,545 0.16 Diageo plc GBP 211,464 11,527,802 1.14
Alphabet, Inc. 'A’ usb 13,972 40,792,962 4.02 Estee Lauder Cos.,
Charter Inc. (The) ‘A’ usD 8,545 3,134,409 031
Communications, Nestle SA CHF 128,135 17,896,207 1.76
Inc.'A’ usb 7123 4,678,609 046 pepsico, Inc. uSsD 55,827 9,634,229 0.95
Comcast Corp. 'A’ usb 214,626 10,847,305 1.07 Procter & Gamble
Meta Platforms, Co. (The) usb 39,624 6,446,977 0.64
Inc.'A’ usb 27,928 9,602,929 095 Raia Drogasil SA BRL 836,158 3,642,723 0.36
Netflix, Inc. usb 6993 4,276,288 042 Reckitt Benckiser
Spotify Group plc GBP 70,665 6,053,262 0.60
Technology SA uUsb 12,285 2,918,293 0.29 75,608,764 7.46
Tencent Holdings Ener
Ltd. HKD 103,200 6,050,783 0.60 9y
Vodafone Group ConocoPhillips usD 144,486 10,428,825 1.03
plc GBP 3,359,268 5,093,644 0.50 Coterra Energy,
Walt Disney Co. Inc. usD 328,088 6,408,863 0.63
(The) usb 26,178 4,077,454 0.40 Equinor ASA NOK 506,216 13,469,623 1.33
89,926,812 8.87 Royal Dutch Shell
- N plc'A' EUR 767,173 16,814,757 1.66
Consumer Discretionary 47122.068 .65
adidas AG EUR 8,833 2,525,899 0.25 - - e -
Amazon.com, Inc. USD 8539 28,768,190 284  Financials
B . AIA Group Ltd. HKD 546,833 5,524,645 0.55
ayerische
Motoren Werke American Express
AG EUR 111,762 11,221,409 1.1 Co. usb 31,430 5,152,811 0.51
Booking Holdings, B3 SA - Brasil
Inc. usb 5,296 12,667,860 1.25 Bolsa Balcao BRL 1,453,060 2,900,677 0.29
Bridgestone Corp. JPY 109,200 4,698,480 0.46 Bank Central Asia
Tbk. PT IDR 13,440,600 6,917,410 0.68
Burberry Group
plc GBP 60,666 1,489,288 0.15 Barclays plc GBP 2,305,458 5,823,147 0.57
Churchill Downs, BlackRock, Inc. usD 10,748 9,805,660 0.97
Inc. usD 13,174 3,144,032 0.31 Chubb Ltd. usD 27,514 5,307,266 0.52
Daimler AG EUR 35,206 2,690,196 0.27 DBS Group
Industria de Holdings Ltd. SGD 84,000 2,039,146 0.20
Diseno Textil SA EUR 149,991 4,820,485 0.48 DNB Bank ASA NOK 97,590 2,228,234 0.22
JD.com, Inc. 'A' HKD 87,250 3,067,524 0.30 Erste Group Bank
Lowe's Cos., Inc. usD 44,049 11,281,367 1.11 AG EUR 162,352 7,573,244 0.75
Lululemon First Republic
Athletica, Inc. usD 8,983 3,576,717 0.35 Bank usb 35,069 7,242,715 0.71
LVMH Moet HDFC Bank Ltd.,
Hennessy Louis ADR usb 97,304 6,289,711 0.62
Vuitton SE EUR 4,279 3,530,951 0.35 Intercontinental
MercadolLibre, Inc. usD 2,567 3,474,644 0.34 Exchange, Inc. usb 26,422 3,610,663 0.36
NIKE, Inc. 'B' usb 29,907 5,003,694 0.49 Intesa Sanpaolo
NVR, Inc. usb 715 4,218,620 0.42 SpA EUR 2,053,472 5,310,293 0.52
O'Reilly JPMorgan Chase
Automotive, Inc. USsD 4399 3,084,631 030 &Co usb 108,103 17,115,044 169
) Macquarie Group
Stellantis NV EUR 132,173 2,483,184 0.24 Ltd. AUD 51396 7,667,081 0.76
Traczor: Supply (|:°‘ usb 26411 6245832 062 Morgan Stanley USD 156709 15,462,218 153
Wyndham Hotels
& Resorts, Inc. UsD 38594 3,404,634 034  MSCLInc Usb 6357 3887423 0.38
Zalando SE, Reg. S EUR 26981 2,175,851 021  NasdaqInc. Usb 29303 6120381 0.60
Toronto-Dominion
123,573,488 1219 Bank(The) CAD 84,950 6,500,854 0.64

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments as at 31 December 2021

Portfolio of Investments (continued)

Market % of
Quantity/ Value Net
Currency Nominal Value usD Assets

Market % of

Quantity/ Value Net

Investments Currency Nominal Value usD Assets Investments

US Bancorp usb 105,122 5,895,819 0.58 Kingspan Group
138.374.442 13.65 plc EUR 31,238 3,792,615 0.37

Health Care Legrand SA EUR 89,029 10,398,289 1.03
Abbott Nabtesco Corp. JPY 59,400 1,753,806 0.17
Laboratories usD 25,350 3,572,267 0.35 Nordson Corp. usb 7,499 1,908,399 0.19
Anthem, Inc. usD 13,403 6,255,744 0.62 Otis Worldwide
AstraZeneca plc GBP 24,690 2,894,007 029  COrP Usb 46,751 4,033,513 0.40
Bristol-Myers Parker-Hannifin
Squibb Co. uSsD 78,648 4,915,260 048  COTP- y Usb 10,396 3,269,845 0.32

Recruit Holdings
CSL Ltd. AUD 10,355 2,185,186 0.22 Co. Ltd. Py 93.700 5,681,906 0.56
Danaher Corp. usb 24,895 8,172,075 0.81

Rockwell
Dexcom, Inc. usb 4,734 2,559,048 0.25 Automation, Inc. usb 10,115 3,504,265 0.35
Edwards Sandvik AB SEK 112,525 3,147,450 0.31
Lifesciences Corp. uUsD 35,064 4,576,305 0.45 . )

Schneider Electric
Eli Lilly & Co. usb 42,449 11,760,332 1.16 SE EUR 57,619 11,278,961 1.11
Eurofins Scientific Siemens AG EUR 63,359 10,921,292 1.08
SE EUR 20,297 2,506,546 025 smc corp. JPY 9497 6,406,984 0.63
GlaxoSmithKline . .

Union Pacific
plc GBP 276476 5,999,625 059 Corp. USD 61,808 15,407,152 1.52
HCA Healthcare, Vestas Wind
Inc. Usb 16510 4,257,030 042 systems A/S DKK 185573 5,670,500 0.56
Johnson &
Johnson UsD 56,272 9,692,134 0.96 130,537,130 12.88
Merck KGaA EUR 15,904 4,098,465 040  Information Technology
Pfizer, Inc. usD 83,895 4899 468 0.48 Accenture plC Al usb 27,873 11,51 9,246 1.14
Roche Holding AG CHF 16,074 6,674,478 0.66  Adobe Inc. UsD 20640 11,756,222 1.16
Sysmex Corp. PY 24,800 3,350,007 033  Advanced Micro
Terumo Cor 1Py 46.100 1944508 0.19 Devices, Inc. usD 39,928 5,783,943 0.57
Thermo F,sh'[;'r ' o ' Apple, Inc. usD 62,053 11,040,766 1.09

| .
Scientific, Inc. uSsD 12,855 8,548,726 084  ASMLHolding NV EUR 17,746 14,234,774 1.40
UnitedHealth Cadence Design
GrOUp, Inc. usD 32,165 16,21 1'794 1.60 SyStemS, Inc. usb 13,881 2,608,111 0.26
West Crowdstrike
Pharmaceutical Holdings, Inc. 'A’ usD 12,164 2,538,123 0.25
Services, Inc. usD 5,784 2,723,978 0.27 Hexagon AB 'B' SEK 249,814 3,960,173 0.39
Zoetis, Inc. UsD 13,527 3,313,077 0.33 Infineon
121.110.060 11.95 Technologies AG EUR 42,623 1,957,286 0.19

Industrials Intuit, Inc. usD 12,213 7,844,177 0.77
Airbus SE EUR 42,190 5,380,669 053  Keyence Corp. JPY 8,900 >:585,093 0.55
AMETEK Inc UsD 15534 . 0.22 Microsoft Corp. usD 123,912 41,990,335 4.15
Bunzl plé . 100'082 3'899'965 038 Nice Ltd., ADR usD 9,619 2,947,207 0.29
Daifuku Co. Ltd. JPY 20,500 1,677,145 017  NVIDIACorp. Usb 35813 10,569,344 1.04
Daimler Truck PayPal Holdings,
Holding AG EUR 87,794 3,217,717 0.32 I”T' . usb 13014 2492628 0.25

salestorce.com,
Deere & Co. usD 13,877 4,740,449 0.47 Inc. USD 19,097 4,869,705 0.48
Deutsche Post AG EUR 56,624 3,622,813 0.36 samsung
Ferguson plc GBP 20,091 3,556,293 0.35 Electronics Co.
Fortive Corp. usD 37,548 2,851,995 0.28 Ltd. KRW 120,632 7,942,162 0.78
Fortune Brands Samsung SDI Co.
Home & Security’ Ltd. KRW 1 1,974 6,596,521 0.65
Inc. usb 22,034 2,327,358 0.23 SAP SE EUR 32,987 4,632,132 0.46
Honeywell Shopify, Inc. ‘A’ usD 2,523 3,520,936 0.35
International, Inc. usD 12,717 2,630,892 0.26

SolarEdge
Johnson Controls Technologies, Inc. usD 11,257 3,170,923 0.31
International plc usD 88,800 7,184,228 0.71

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments as at 31 December 2021

Portfolio of Investments (continued)

Market % of Market % of
Quantity/ Value Net Quantity/ Value Net
Investments Currency Nominal Value usD Assets Investments Currency Nominal Value usD Assets
Taiwan Sealed Air Corp. usb 48,910 3,280,296 0.32
Semiconductor Sherwin-Williams
Manufacturing Co. (The) usD 16,105 5,637,806 0.56
Co. Ltd. TWD 679,000 15,035,768 1.48 .
Sika AG CHF 9,661 4,014,629 0.40
Teradyne, Inc. usD 24,989 4,081,867 0.40 .
Vulcan Materials
Texas Co. USsD 24,866 5,137,194 0.51
Instruments, Inc. usD 72,755 13,757,478 1.36 10314 1
Trimble, Inc. usD 24,401 2,131,282 0.21 39,610,3 3.9
Visa, Inc. ‘A’ uUsD 65818 14,320,802 141  RealEstate
Equinix, Inc., REIT UsD 2,244 1,896,401 0.19
Zebra
Technologies 1,896,401 0.19
Corp. 'A’ usb 4,459 2,660,076 0.26 Utilities
219,547,080 2165 1berdrola SA EUR 243,718 2,872,803 0.28
Materials National Grid plc GBP 152,848 2,187,976 0.22
Ball Corp. uUsD 33,1 29 3,1 60,465 0.31 NextEra Energy'
BHP Group Ltd. AUD 97,164 2,928,230 0.29 Inc. usb 97,996 9,083,355 0.90
Croda 14,144,134 1.40
Ihternatlonal plc GBP 24,866 3,398,954 0.34 Total Equities 1,001,450,693 08.80
Linde plc EUR 24,751 8,545,231 0.83 Total Transferable securities and money
LyondellBasell market instruments admitted to an
Industries NV 'A usb 38,096 3,507,509 0.35 official exchange listing 1,001,450,693 98.80
Total Investments 1,001,450,693 98.80
Cash 14,426,341 1.42
Other assets/(liabilities) (2,310,371) (0.22)
Total Net Assets 1,013,566,663 100.00
Forward Currency Exchange Contracts
Unrealised
Currency Amount Currency Amount Maturity Gain/(Loss) % of Net
Purchased Purchased Sold Sold Date Counterparty usD Assets
Share Class Hedging
AUD 3,096,345 usb 2,218,586 31/01/2022 HSBC 29,103 -
PLN 113,598,219 usb 27,752,949 31/01/2022 HSBC 273,479 0.03
Unrealised Gain on NAV Hedged Share Classes Forward Currency Exchange Contracts - Assets 302,582 0.03
Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 302,582 0.03
Share Class Hedging
AUD 1,126 usb 818 31/01/2022 HSBC - -
usb 74,381 AUD 104,344 31/01/2022 HSBC (1,364) -
usD 992,409 PLN 4,088,133 31/01/2022 HSBC (16,197) -
Unrealised Loss on NAV Hedged Share Classes Forward Currency Exchange Contracts - Liabilities (17,561) -
Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (17,561) -
Net Unrealised Gain on Forward Currency Exchange Contracts - Assets 285,021 0.03

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments as at 31 December 2021

Portfolio of Investments

Market % of Market % of
Quantity/ Value Net Quantity/ Value Net
Investments Currency Nominal Value EUR Assets Investments Currency Nominal Value EUR Assets
Transferable securities and money market instruments Recordati
admitted to an official exchange listing Industria Chimica
Equities e Farmaceutica
L i SpA EUR 61,935 3,517,907 1.66
Communication Services
8,873,161 4.18
Infrastrutture -
Wireless Italiane Industrials
SpA, Reg. S EUR 667,483 7,122,044 335 Azelis Group NV EUR 129,638 3,337,530 1.57
7,122,044 3.35 Carel Industries
Consumer Discretionary SpA, Reg. S EUR 216,944 5,738,169 2.70
Moncler SpA EUR 152,784 9,808,733 462  ComerIndustries
) SpA EUR 18,092 542,760 0.26
Stellantis NV EUR 580,020 9,713,015 4.57
Interpump Group
31,381,591 1478  spA EUR 67,860 4,410,900 2.08
Consumer Staples LU-VE SpA EUR 219,968 5,323,226 2.51
Intercos SpA EUR 176,085 2,503,929 1.18 Piovan SpA, Reg. S EUR 600,686 6,247,134 2.94
2,503,929 1.18 Prysmian SpA EUR 172,361 5,729,280 2.70
Financials Ryanair Holdings
Assicurazioni plc EUR 180,698 2,800,819 1.32
Generali SpA EUR 461,237 8,585,927 4.04 45,959,474 21.64
Banqa Information Technology
Mediolanum SpA EUR 666,798 5,786,473 2.72 BE Semiconductor
BFF Bank SpA, Industries NV EUR 62,592 4,661,852 2.20
Reg. S EUR 660,077 4,676,646 2.20 Infi
nfineon
doValue SpA, Technologies AG EUR 52,956 2,158,487 1.02
Reg. S EUR 372,068 3,103,047 146 Nexi SpA, Reg. S EUR 600,825 8345459 3.93
Intesa Sanpaolo
SpA EUR 7,674748 17,467,726 g2  ReplysSpA EUR 25.207 4527177 213
Mediobanca STMicroelectron-
- . ics NV EUR 341,693 14,991,781 7.05
Banca di Credito
Finanziario SpA EUR 401,174 4,051,857 1.91 34,684,756 16.33
UniCredit SpA EUR 842,547 11,424,937 5.38 Materials
55,096,613 25.93 SOL SpA EUR 270,447 5,746,999 2.71
Health Care 5,746,999 2.71
Amplifon SpA EUR 28,750 1,365,913 0.64 Utilities
GVS SpA, Reg. S EUR 294,959 3,123,616 1.47 Enel SpA EUR 2,075,269 14,645,172 6.89
Philogen SpA, Hera SpA EUR 424,367 1,561,671 0.74
Reg.S EUR 60,625 865,725 0.41 Iren SpA EUR 1,654,530 4,387,814 2.07
20,594,657 9.70
Total Equities 211,963,224 99.80
Total Transferable securities and money
market instruments admitted to an
official exchange listing 211,963,224 99.80
Total Investments 211,963,224 99.80
Cash 1,522,742 0.72
Other assets/(liabilities) (1,101,469) (0.52)
Total Net Assets 212,384,497 100.00

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

% of % of
Quantity/ Net Quantity/ Net
Investments Currency Nominal Value Assets Investments Currency Nominal Value Assets
Transferable securities and money market instruments Health Care
admitted to an official exchange listing Astellas Pharma
Equities Inc. JPY 3,772,200  7,074,517,092 2.93
Communication Services Chugai
CyberAgent, Inc. PY 904,800 1,737,148,813 0.72  Pharmaceutical
Co. Ltd. JPY 663,500 2,486,122,477 1.03
KDDI Corp. JPY 2,018,800 6,800,527,527 2.82 Co
) Nakanishi, Inc. JPY 386,800 821,166,309 0.34
Nippon Telegraph ) )
& Telephone Corp. PY 2,928,100  9,239,040,943 3.83  Nippon Shinyaku
Co. Ltd. JPY 323,400 2,596,821,751 1.08
SoftBank Group .
Corp. JPY 881,000 4,809,090,981 1.99 PeptiDream, Inc. JPY 132,700 338,487,925 0.14
Toho Co. Ltd. JPY 407,900 2,014,286,149 0.84  Ship Healthcare
24,600,004 413 10.20 Holdings, Inc. JPY 1,430,200  3,840,253,841 1.59
- - - : StemRIM, Inc. JPY 512,900 452,837,539 0.19
Consumer Discretionary 17.610,206,934 7.30
Bandai Namco -
Holdings, Inc. JPY 515,800  4,655,432,067 1.93  Industrials
Bridgestone Corp. PY 1,116,900  5,543,158,370 230  Daifuku Co. Ltd. JpY 280,100  2,641,411,748 1.10
Isuzu Motors Ltd. JPY 3,527,500 5,064,186,341 210  Daikin Industries
o Ltd. JPY 242,100 6,343,558,316 2.62
Musashi Seimitsu
Industry Co. Ltd. JPY 671,600 1,291,763,384 0.54  Hamakyorex Co.
) Ltd. JPY 303,900 884,938,337 0.37
Nifco, Inc. JPY 1,157,300  4,192,128,306 1.74 )
N : JGC Holdings
Nitori Holdings Corp. JPY 607,800 586,181,314 0.24
Co. Ltd. JPY 218,500 3,771,282,035 1.56 i
Makita Corp. JPY 432,900 2,119,804,361 0.88
PALTAC Corp. JPY 435,000 2,063,247,954 0.86
o MINEBEA
Ryohin Keikaku MITSUMIL, Inc. JPY 1,300,400 4,262,016,912 1.77
Co. Ltd. JPY 1,030,300 1,811,941,282 0.75 o
Nichiha Corp. JPY 373,300 1,144,217,162 0.47
Sony Group Corp. JPY 288,900 4,197,127,134 1.74 )
) Nippon Densetsu
Stanley Electric Kogyo Co. Ltd. PY 942,700 1,571,224,383 0.65
Co. Ltd. JPY 1,838,900 5,315,156,516 2.20 )
} Nittoku Co. Ltd. JPY 264,300 1,056,267,765 0.44
Sumitomo
Forestry Co. Ltd. JPY 346,700 774,622,965 032  ObaraGroup, Inc. JPY 367,200 1,273,619,672 0.53
Toyota Industries Park24 Co. Ltd. JPY 1,008,400 1,594,697,752 0.66
Corp. JPY 669,600 6,174,599,243 2.56  Prestige
Yamaha Motor International, Inc. JPY 1,441,800 966,056,552 0.40
Co. Ltd. JPY 1,671,400  4,625,314,855 1.92  Sankyu, Inc. JPY 965,900  4,620,030,240 1.92
49,479,960,452 20.52  SMC Corp. JPY 72,600 5,652,354,743 2.34
Consumer Stap|es Taikisha Ltd. JPY 358,400 1,124,491,144 0.47
Fuji Oil Holdings, Trusco Nakayama
Inc. JPY 268,500 624,284,693 0.26 _Corp. JPY 599,500 1,641,698,747 0.68
Mandom Corp. JPY 355,000 504,294,558 0.21 37,482,569,148 15.54
MatsukiyoCocoka- Information Technology
ra & Co. JPY 1,096,500 4,680,550,353 1.94 Ai Holdings Corp. JPY 224,700 433,734,896 0.18
Yakult Honsha Co. Digital Garage,
8,441,183,328 3.50  Disco Corp. JPY 76,100 2,682,111,056 1.11
Financials Elecom Co. Ltd. JPY 431,500 654,274,834 0.27
AEON Financial Iriso Electronics
Service Co. Ltd. JPY 2,824,600 3,520,028,649 1.46 Co. Ltd. JPY 188,100 818,421,316 0.34
Dai-ichi Life Keyence Corp. JPY 124,100  8,999,859,189 3.74
Holdings, Inc. JPY 2,117,700  4,938,807,351 205 Maruwa Co. Ltd. JPY 112,000  1,832,501,681 0.76
eGuarantee, Inc. JPY 411,300 955,014,029 0.40 .
] o Miroku Jyoho
Mitsubishi UF) Service Co. Ltd. JPY 421,800 583,856,107 0.24
Financial Group, Murata
Inc. JPY 15,115,500  9,472,693,417 3.92 i
Manufacturing
ORIX Corp. JPY 2,481,500 5,843,925,578 242 Co. Ltd. JPY 723,900 6,650,242,715 2.76
Tokio Marine NTT Data Corp. JPY 2,810,700 6,952,603,565 2.88
Ho