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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 2020 to 31 December 2020. 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 2020, the last working day of the year and 30
December 2020 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 Alpha Focus, Schroder ISF European Dividend Maximiser, Schroder ISF European Opportunities, 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 Latin American, Schroder ISF Sustainable Swiss Equity, Schroder ISF Swiss Small & Mid Cap Equity and Schroder
ISF Japan DGF. At the date of this report, 127 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: FFI; 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 2020.

Activities during the year

On 31 December 2020, the total net assets of the Company were EUR 108,778,639,043 compared to EUR 104,854,246,012 on 31 December 2019,
representing a increase of 3.74%.

1. New Sub-Funds
During the year under review, 6 new Sub-Funds were made available for investment within the Company:

Sub-Fund Base

Sub-Fund Currency Launch Date
Schroder ISF Changing Lifestyles usb 13 January 2020
Schroder ISF Emerging Markets Value usb 30 September 2020
Schroder ISF Smart Manufacturing usb 13 January 2020
Schroder ISF Global Managed Growth usb 20 July 2020
Schroder ISF Sustainable Multi-Asset EUR 21 January 2020
Schroder ISF Sustainable Multi-Asset Income EUR 21 January 2020

2. New share classes

In addition to the 62 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 SGD SGD usD 11 December 2020
Class I Acc SGD Hedged SGD usb 16 November 2020
Class X Acc GBP GBP usb 22 January 2020
Schroder ISF EURO Equity
Class C Acc USD usD EUR 15 October 2020
Schroder ISF UK Equity
Class A Dis EUR EUR GBP 30 November 2020
Class C Acc EUR EUR GBP 30 November 2020
Class C Acc EUR Hedged EUR GBP 30 November 2020
Class C Dis EUR EUR GBP 30 November 2020
Class C Dis USD usD GBP 30 November 2020
Schroder ISF US Large Cap
Class C Acc GBP GBP usD 11 December 2020
Schroder ISF All China Equity
Class I Acc AUD AUD usD 16 November 2020
Schroder ISF Asia Pacific ex-Japan Equity
Class F Acc SGD SGD UsD 4 June 2020
Schroder ISF Asian Dividend Maximiser
Class C Dis QV uUsD UsD 22 January 2020
Schroder ISF China A
Class A1 Acc usD usb 16 November 2020
Class C Acc EUR EUR usD 6 July 2020
Class IZ Acc EUR EUR usD 6 July 2020
Schroder ISF Emerging Asia
Class U Acc usD usD 16 November 2020
Schroder ISF Emerging Europe
Class IZ Acc EUR EUR 4 June 2020
Schroder ISF Emerging Markets Equity Alpha
Class C Acc GBP GBP usD 11 December 2020
Schroder ISF Global Cities Real Estate
Class C Acc CHF CHF usbD 15 April 2020

Schroder International Selection Fund Audited Annual Report



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 Cities Real Estate (continued)
Class C Acc EUR EUR usbD 15 April 2020
Class Z Acc EUR EUR UsD 15 April 2020
Schroder ISF Global Climate Change Equity
Class IZ Acc usbD usb 26 August 2020
Schroder ISF Global Disruption
Class A Acc EUR Hedged EUR usbD 6 July 2020
Class A1 Acc usD usb 16 November 2020
Class C Acc EUR Hedged EUR usb 6 July 2020
Schroder ISF Global Energy Transition
Class A1 Acc usbD usb 6 July 2020
Class A1 Acc PLN Hedged PLN usb 26 August 2020
Class C Dis GBP GBP usb 6 July 2020
Class E Dis GBP GBP usb 6 July 2020
Class Y Dis EUR AV EUR usb 22 April 2020
Schroder ISF Global Sustainable Growth
Class A1 Acc usD usbD 16 November 2020
Class A1 Acc PLN Hedged PLN usb 26 August 2020
Class F Acc SGD SGD usbD 4 June 2020
Schroder ISF Healthcare Innovation
Class A Acc EUR Hedged EUR usb 6 July 2020
Class A1 Acc PLN Hedged PLN usb 26 August 2020
Class C Acc EUR Hedged EUR usb 6 July 2020
Schroder ISF Global Equity Alpha
Class IZ Acc EUR EUR usb 6 July 2020
Class X1 Acc usb usD 14 September 2020
Schroder ISF QEP Global ESG
Class I Dis GBP GBP usD 30 November 2020
Class S Acc usD usb 26 August 2020
Class S Dis usD usD 30 November 2020
Schroder ISF QEP Global ESG ex Fossil Fuels
Class A Acc SEK Hedged SEK usD 26 August 2020
Schroder ISF Global Target Return
Class IZ Acc SGD Hedged SGD usD 22 January 2020
Schroder ISF Multi-Asset Total Return
Class X Dis GBP Hedged QV GBP usD 31 March 2020
Schroder ISF US Dollar Bond
Class A Dis AUD Hedged MCF AUD usbD 15 October 2020
Class A Dis CNH Hedged MCF CNH usb 15 October 2020
Class A Dis HKD MFF HKD usbD 15 October 2020
Class A Dis MFF usb usb 15 October 2020
Schroder ISF All China Credit Income
Class C Acc usbD usb 16 November 2020
Schroder ISF Alternative Securitised Income
Class A Acc usD usb 5 March 2020
Class A Acc CHF Hedged CHF usb 5 March 2020
Class A Acc EUR Hedged EUR usb 5 March 2020
Class A Acc GBP Hedged GBP usb 5 March 2020
Class A Dis CHF Hedged QV CHF usb 5 March 2020
Class A Dis EUR Hedged QV EUR usD 5 March 2020
Class A Dis GBP Hedged QV GBP usbD 5 March 2020
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Directors’ Report (continued)

2. New share classes (continued)

Sub-Fund and Share Class

Schroder ISF Alternative Securitised Income (continued)
Class A Dis QV

Class AT Acc

Class A1 Acc CHF Hedged

Class A1 Acc EUR Hedged

Class A1 Acc GBP Hedged

Class A1 Dis CHF Hedged QV

Class A1 Dis EUR Hedged QV

Class A1 Dis GBP Hedged QV

Class A1 Dis QV

Class B Acc EUR Hedged

Class B Dis EUR Hedged

Class C Acc

Class C Acc CHF Hedged

Class C Acc EUR Hedged

Class C Acc GBP Hedged

Class C Dis CHF Hedged QV

Class C Dis EUR Hedged QV

Class C Dis GBP Hedged QV

Class C Dis QV

Class I Acc

Class I Acc CHF Hedged

Class I Acc EUR Hedged

Class I Acc GBP Hedged

Class I Dis CHF Hedged QV

Class I Dis EUR Hedged QV

Class I Dis GBP Hedged QV

Class I Dis QV

Class K1 Acc

Class K1 Acc EUR Hedged

Class K1 Dis GBP Hedged QV

Class X Acc

Class X Acc EUR Hedged

Class X Dis GBP Hedged QV
Schroder ISF EURO Corporate Bond
Class X Acc

Schroder ISF Global Convertible Bond
Class IZ Acc

Schroder ISF Global Corporate Bond
Class I Acc CHF Hedged

Schroder ISF Global Credit High Income
Class A Dis HKD Hedged MF
Schroder ISF Global Credit Income
Class A Dis PLN Hedged QF

Class A1 Dis

Class A1 Dis EUR Hedged MF
Schroder ISF Global Credit Income Short Duration
Class A Acc USD Hedged

Class A1 Acc USD Hedged

Schroder ISF Global Multi Credit
Class IZ Acc GBP Hedged

Share Class

Currency

usbD
usbD
CHF
EUR
GBP
CHF
EUR
GBP
usD
EUR
EUR
usD
CHF
EUR
GBP
CHF
EUR
GBP
usD
usbD
CHF
EUR
GBP
CHF
EUR
GBP
usD
usb
EUR
GBP
usb
EUR
GBP

EUR
usb
CHF
HKD
PLN
usb

EUR

usb
usb

GBP

Sub-Fund Base
Currency

usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb

EUR
usb
usb
usb
usb
usb

usb

EUR
EUR

usb

Launch Date

5 March 2020
19 March 2020
19 March 2020
19 March 2020
19 March 2020
19 March 2020
19 March 2020
19 March 2020
19 March 2020

5 February 2020
5 February 2020
5 February 2020
5 February 2020
5 February 2020
19 March 2020
19 March 2020
19 March 2020
19 March 2020
19 March 2020

5 March 2020

5 March 2020

5 March 2020

5 March 2020

5 March 2020

5 March 2020

5 March 2020

5 March 2020

8 July 2020
8 July 2020
8 July 2020
8 July 2020
8 July 2020
8 July 2020

22 January 2020

11 December 2020
15 October 2020

6 July 2020

26 August 2020

11 December 2020

22 April 2020

16 November 2020
16 November 2020

31 March 2020
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Directors’ Report (continued)

2. New share classes (continued)

Share Class Sub-Fund Base

Sub-Fund and Share Class Currency Currency Launch Date
Schroder ISF Securitised Credit

Class I Acc AUD Hedged AUD usb 30 November 2020
Schroder ISF Sustainable EURO Credit

Class A Acc PLN Hedged PLN EUR 26 August 2020
Class A Dis SF EUR EUR 6 July 2020
Class C Dis AV EUR EUR 6 July 2020
Class E Acc EUR EUR 31 March 2020

3. Sub-Fund liquidations

During the year under review, 7 Sub-Funds were liquidated:

Sub-Fund Base

Sub-Fund Currency Liquidation Date
Schroder ISF Asian Long Term Value usbD 18 December 2020
Schroder ISF Global Credit Duration Hedged EUR 26 May 2020
Schroder ISF Global Credit Value usbD 5 February 2020
Schroder ISF Global Multi-Factor Equity usbD 3 December 2020
Schroder ISF Multi-Asset PIR Italia EUR 12 May 2020
Schroder ISF Multi-Manager Diversity GBP 5 February 2020
Schroder ISF Strategic Beta usD 15 January 2020

4. Share class liquidations
In addition to the 53 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 UK Equity

Class I Acc GBP GBP 8 June 2020
Schroder ISF Emerging Markets

Class I Acc GBP GBP usbD 21 April 2020
Schroder ISF Global Emerging Market Opportunities

Class X Acc EUR EUR usbD 29 July 2020
Schroder ISF European Alpha Absolute Return

Class R Acc GBP Hedged GBP EUR 14 January 2020
Schroder ISF China Local Currency Bond

Class E Acc RMB RMB 6 October 2020
Class E Acc USD usb RMB 6 October 2020
Schroder ISF Strategic Credit

Class I Dis EUR Hedged EUR GBP 25 August 2020

5. Hard closures

During the year under review, following share classes were hard closed:
16 October 2020 Schroder ISF Global Energy Transition Class E Acc, Class E Acc CHF Hedged, Class E Acc EUR Hedged, Class E Acc GBP Hedged, Class
E Dis GBP.

6. Sub-Fund mergers
There were 2 mergers during the year under review.

Date Current name Previous name
16 April 2020 Schroder ISF Asia Pacific Cities Real Estate merged into Schroder ISF Global Cities Real Estate
9 December 2020 Schroder ISF QEP Global Blend merged into Merger into Schroder ISF QEP Global ESG
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Directors’ Report (continued)

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

Date Current name Previous name

06 March 2020 Schroder ISF Short Duration Dynamic Bond Schroder ISF Global Unconstrained Bond
19 February 2020 Schroder ISF Sustainable Swiss Equity Schroder ISF Swiss Equity Opportunities
19 February 2020 Schroder ISF Inflation Plus Schroder ISF Wealth Preservation

26 February 2020 Schroder ISF Global Credit High Income Schroder ISF Global High Income Bond

Furthermore, the following changes took effect during the year:

19 February 2020

Schroder ISF Inflation Plus changed its investment objectives and policies as a result of the name change.

Schroder ISF Sustainable Swiss Equity changed their investment objective as a result of the name change and performance fees were no longer applied to
the Sub-Fund.

6 March 2020

Schroder ISF Short Duration Dynamic Bond changed their fund name, objectives and policy, base currency, form of distribution and fee reduction as a result
of Restructure.

Management Fees decrease for Schroder ISF Short Duration Dynamic Bond Class A Acc, Class A Acc USD Hedged, Class A Dis, Class B Acc and Class B Dis from
1.00% to 0.50%.

Management Fees decrease for Schroder ISF Short Duration Dynamic Bond Class C Acc, Class C Acc USD Hedged and Class IZ Acc USD Hedged from 0.60%
to 0.30%.

Management Fees decrease for Schroder ISF Short Duration Dynamic Bond Class E Acc and Class E Acc USD Hedged from 0.30% to 0.25%.
Schroder ISF Short Duration Dynamic Bond Class A Dis and Class B Dis Classes changed the distribution policy from quarterly fixed 3.00% to quarterly variable.

31 March 2020

Schroder ISF Asian Bond Total Return, Schroder ISF Global Diversified Growth, Schroder ISF Euro Credit Conviction, Schroder ISF Euro Corporate Bond,
Schroder ISF Euro High Yield, Schroder ISF Emerging Market Bond, Schroder ISF Emerging Multi-Asset Income and Schroder ISF Global Bond changed rates
for fixed rate distribution share classes.

1 July 2020
Management fee decrease for Schroder ISF Global Emerging Market Opportunities Class X Acc from 1% to 0.7%

Schroder ISF Euro Corporate Bond, Schroder ISF Euro Credit Conviction, Schroder ISF EURO Credit Absolute Return and Schroder ISF Sustainable EURO Credit
changed investment manager from Schroder Investment Management Limited to Schroder Investment Management (Europe) S.A.

1 September 2020
Management Fees decrease for Schroder ISF Emerging Markets Class X3 Acc, Class X3 Acc EUR and Class X3 Acc and Class X3 Acc GBP from 0.61% to 0.58%.

9 December 2020
Management Fees decrease for Schroder ISF QEP Global ESG ex Fossil Fuels Class A Acc and Class A Acc SEK Hedged from 1.30% to 1.25%.

The Board of Directors
Schroder International Selection Fund

31 December 2020

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

2020 review

The year was dominated by the dramatic spread of Covid-19 around the world. After the discovery of the virus in China, countries went into lockdown to try
to contain what was soon declared a global pandemic. Sectors such as hospitality and travel were particularly badly affected amid restriction of gatherings
and stay-at-home orders. Governments and central banks announced measures to support businesses and households, and to reduce borrowing costs.

The pandemic had a severe economic impact. US non-farm payrolls showed 20.5 million jobs were lost in the country in April, with the jobless rate rising to
14.7%. The Federal Reserve (Fed) cut interest rates twice in March, taking rates to 0-0.25%, and announced unlimited quantitative easing (buying bonds). The
US Senate also passed a $2 trillion stimulus package.

Europe was also hit hard by the virus with Italy and Spain among the worst affected countries in the early phase of the pandemic. The European Commission
proposed a €750 billion recovery fund to support economies in the wake of the crisis. The European Central Bank expanded its pandemic emergency purchase
programme to €1.35 trillion. In the UK, the Bank of England cut interest rates to 0.1%.

Japan saw a far lower level of Covid-19 cases and deaths than most western developed economies. As a result, practical restrictions on social and business
activities were far less restrictive than those seen in Europe. However, the pandemic did lead to the postponement of the 2020 Tokyo Olympics. Other Asian
nations also weathered the pandemic relatively successfully, with China largely managing to contain the virus after early lockdowns in affected areas. Other
emerging markets fared less well, with Brazil and much of the rest of South America suffering highs levels of infections and deaths.

Across Europe and the US, lockdown measures and the arrival of warmer weather allowed lockdown restrictions to start being lifted in the late spring and
early summer. This allowed economic activity to pick up, but a renewed increase in infections in the autumn resulted in restrictions being imposed once again.
The turbulence for the economic was reflected in growth data, with US GDP plunging by 31.4% in Q2 2020, then advancing 33.4% in Q3. The US economy
ended the year 3.5% smaller overall. China saw growth of 2.3% in 2020 and is likely to be the only major economy to avoid contraction as a result of Covid-19.

On the political front, Japan saw a change of prime minister in September after Shinzo Abe stepped down amid health problems. He was replaced by
Yoshihide Suga, who was seen as a continuity candidate who may reignite some of Abe’s proposed structural reforms once the pandemic is over. In the UK,
a Brexit trade deal with the European Union was eventually reached just days before the end of the transition period on 31 December.

However, the major political focus of the year was the US presidential election in November, which saw Democrat Joe Biden defeat incumbent Donald Trump.
The election results coincided with news of successful vaccines against Covid-19, sparking hopes that economic stimulus would be agreed and that the
vaccines would provide a route towards normal activity resuming once more.

Equity market review

Global equities, as measured by the MSCI World Index, returned 15.9% in 2020 (in US dollar terms). Markets fell sharply in March and April as it became clear
that the coronavirus was spreading globally. However, the fiscal and monetary support offered by governments and central banks soon saw shares turn
higher.

However, the strong overall gain masked very divergent performance within the market. Growth stocks continue to dominate, with value actually showing a
negative return. The MSCI World Growth index returned 33.8% while MSCI World Value returned -1.2% (both in US dollar terms). The year saw the continued
dominance of a narrow group of widely held stocks which were already the established market leaders of recent years - Apple, Microsoft and Amazon among
them. By contrast, value parts of the market lagged with the energy sector particularly under pressure as oil prices tumbled amid reduced demand.

By region, the US was a strong performer with other in-demand stocks such as Netflix also supporting the market. The S&P 500 returned 18.4% (in US dollar
terms) compared to -1.0% (in euros) for the eurozone MSCI EMU index. The UK was a key underperformer with the FTSE All-Share posting a negative return
(-9.8%, in sterling) amid Brexit uncertainty and some disappointment regarding the handling of the Covid crisis. Emerging markets performed strongly with
the MSCI EM index returning 18.3% while the standout gains were made in Asian shares as the MSCI AC Asia ex Japan index gained 25.0% (both in US dollars).

(Data source: DataStream)

Fixed income review

Government yields fell over the period as the Covid-19 pandemic led investors to seek lower risk assets, with central banks launching further vast supportive
policy measures.

The US 10-year yield fell 100 basis points (bps) to 0.91%. The UK 10-year yield was over 60bps lower at 0.20%. Following the Covid crisis, the Bank of England
began to discuss the possibility of negative interest rates and Brexit uncertainty resurfaced with a deal between the UK and EU reached only days before the
deadline.

In Europe, Germany's 10-year fell from -0.19% to -0.57%, Italy’s by 90bp to 0.52% and Spain’s fell from 0.47% to 0.05%. The EU agree on a pandemic recovery
fund which includes the promise of direct grants to countries to aid the recovery from the impact of Covid-19. Italy and Spain stand to be prime beneficiaries.

Corporate bonds sold-off sharply in the Covid crisis but rebounded sharply, delivering positive total returns for the year, outperforming government bonds.
Investment grade returned 7.7% (local currency). High yield gained 6.3%, nearly all due to returns from income.

(Data source: ICE BAML)

Outlook

The Schroders economics team forecasts global GDP growth at 5.5% in 2021. The first few months of the year are likely to see weaker activity due to the
pandemic and heightened restrictions in a number of countries. However, in the second half of 2021, growth should pick up following the roll-out of vaccines
and a return to normality. The vaccines are intended to be distributed to a significant proportion of the population by the third quarter and should revive
spending on services. The team also sees the recovery extending into 2022 as fiscal and monetary policy remain loose while activity normalises.

Meanwhile, inflation is forecast to remain relatively contained with only a modest pick-up in response to higher commodity prices. The firmer oil price and
stronger activity push our global inflation forecast up slightly to 2.2% in 2021 and 2.4% in 2022. Central banks remain wary of the threat of deflation. The
Federal Reserve’s new framework means there will need to be a period of 2%-plus inflation to hit the average inflation target. That means zero interest rates
and continued quantitative easing (QE). However, the economic recovery will also mean that QE will eventually moderate, although probably not until 2022.

In terms of the investment implications, equity valuations for some markets appear rich relative to history. However, valuations are supported by depressed
bond yields. Equities could draw benefit from the fact that opportunities for return in other asset classes, such as credit, are now more limited. Meanwhile, a
combination of continued liquidity provided by the central banks, fiscal support, positive news on vaccines and the ongoing cyclical recovery should support
equities.

Regionally, emerging market equities are supported by the strength of the recovery in China, attractive valuations and a weaker US dollar. Japan is well
positioned to benefit from the recovery in global trade given its exposure to industrials. Despite expensive valuations, relative to history and their peers, US
stocks should continue to deliver positive returns. This is aided by the ample liquidity provided by the Fed. For Europe ex UK equities, this region stands to
benefit the most from global activity normalising, given the cyclical nature of the stock market. Meanwhile, with the government reaching a Brexit deal with
the EU, there is scope for UK equities to catch up to peers.
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Investment Manager’s Report (continued)

Outlook (continued)

Turning to fixed income, government bond valuations remain very expensive. US Treasuries can be a useful hedge as Covid still has the ability to derail
growth in the short term. However, German Bunds offer limited protection against the prospect of a growth disappointment. On corporate credit, the recent
tightening in spread levels has made valuations less attractive. However, for the investment grade sector, liquidity support measures from the central banks,
particularly buying by the Fed and the ECB, continue to benefit the market. By contrast, fundamentals in the HY sector, particular in the US market, are weak
with corporate leverage near highs and interest coverage at record lows.

Commodities should see moderate gains as global economic activity begins to normalise. The recovery in demand plus the OPEC deal should support the
oil price. As regards industrial metals, there continues to be a strong recovery in demand from China, particularly in property and infrastructure spending.
Meanwhile, ongoing central bank stimulus underpins the low interest rate environment, which should support gold prices.
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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 2020, 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 2020;

the schedule of investments as at 31 December 2020;

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:

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

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

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

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

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

PricewaterhouseCoopers, Société coopérative Luxembourg, 23 April 2021
Represented by

Bertrand Jaboulay
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Statistical Information
as at 31 December 2020

Shares outstanding
as at
31 December 2020

Schroder ISF Asian Opportunities

Class A Acc 19,159,604
Class A Acc EUR 20,593,236
Class A Acc NOK 1,084,082
Class A Acc SGD 140,719
Class A Dis 6,279,395
Class A1 Acc 3,782,405
Class A1 Acc EUR 579,395
Class A1 Acc PLN Hedged 1,865,901
Class B Acc 1,314,610
Class B Acc EUR 2,048,034
Class C Acc 163,408,819
Class C Acc EUR 17,699,512
Class C Acc SEK Hedged 110,287
Class C Acc SGD 15
Class C Dis 5,253,586
Class I Acc 11,540,530
Class I Acc SGD Hedged 1,000
Class I Dis 1,222,153
Class IZ Acc 75,323
Class S Acc 300,162
Class S Acc EUR 6,835
Class S Dis 41,384
Class X Acc 4,402,040
Class X Acc GBP 62,862

Total Net Assets in USD

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
179.739%4
18.8135
31.3639
28.2230
26.3966
26.8983
23.9710
24.1512
30.3283

6,828,231,325

NAV per Share
as at
31 December 2018

17.2361
15.0265
145.6618
15.4461
14.0348
16.0561
14.0169
53.9846
14.6548
12.7898
21.2677
18.5758
150.3703
15.5127
25.0904
23.0417
21.2826
21.6499
18.9389
19.8371
24.4089

5,765,147,658

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

Schroder International Selection Fund Audited Annual Report
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Statistical Information

as at 31 December 2020 (continued)

Shares outstanding
as at
31 December 2020

Schroder ISF EURO Equity *

NAV per Share
as at
31 December 2020

NAV per Share
as at
31 December 2019

NAV per Share
as at
31 December 2018

Class A Acc 8,546,410 38.5084 39.1061 31.6159
Class A Acc CHF Hedged 55,836 49.2783 50.2245 40.7560
Class A Acc GBP Hedged 27,544 36.7123 37.4240 29.9931
Class A Acc RMB Hedged 21,425 420.5619 416.7261 326.9920
Class A Acc SGD Hedged 156,049 67.9287 68.6882 54.3969
Class A Acc USD Hedged 653,661 54.6845 54.7327 42.9937
Class A Dis 498,219 29.1462 30.1663 25.0334
Class A1 Acc 2,358,081 35.1200 35.8440 29.1247
Class A1 Acc PLN Hedged 1,088,781 124.4936 127.3515 101.6764
Class A1 Acc USD 331,927 43.1403 40.0969 33.3575
Class B Acc 2,823,987 33.8202 34.5485 28.1030
Class B Dis 18,339 27.1755 28.3015 23.6307
Class C Acc 20,306,394 46.4607 46.8008 37.5377
Class C Acc CHF Hedged 8,123 51.2503 51.8145 41.7166
Class C Acc SEK Hedged 25,935 391.7086 398.2007 320.2165
Class C Acc USD 5,655 17.0927 - -
Class C Acc USD Hedged 1,080,853 57.9387 57.5173 44,8126
Class C Dis 604,977 32.1976 33.0612 27.2148
Class CN Acc 915 46.5943 46.8938 37.5794
Class I Acc 10,030,146 55.9875 55.8503 44,3551
Class I Acc USD Hedged 280,173 61.2492 60.2241 46.4639
Class IZ Acc 7,584,989 46.6214 46.8622 -
Class K1 Acc 98,834 46.5821 46.8481 -
Class K1 Acc CHF Hedged 68,023 51.4199 51.8805 -
Class K1 Acc USD Hedged 18,421 58.0209 57.5133 -
Class Z Acc 172,001 46.4986 46.8482 37.5536
Class Z Dis 47 32.2697 33.1277 27.2681
Total Net Assets in EUR 2,565,488,564 3,385,499,566 4,597,461,265
Schroder ISF European Large Cap *

Class A Acc 78,622 279.3189 278.1235 225.8836
Class A Acc USD 470 390.2892 353.9457 294.3247
Class A Dis 8,766 202.1813 204.8075 170.8314
Class A Dis GBP 309 171.7544 164.2085 145.1205
Class A1 Acc 22,989 245.2385 246.0284 201.3511
Class B Acc 46,829 245.0409 245.4328 200.5580
Class C Acc 7,195 330.9480 327.3004 264.0225
Class C Acc USD 248 406.8828 366.5121 302.6316
Class C Dis 6,306 152.7264 153.6625 127.2899
Class C Dis GBP 13 181.2166 171.8208 150.7259
Class I Acc 973,613 397.7349 389.9998 311.9466
Class 1Z Acc 5 331.6405 327.3423 -
Class Z Acc 508 332.9225 329.2658 265.6341
Class Z Dis 14 156.8638 157.6841 130.5371
Class Z Dis GBP 19 185.1784 175.7299 154.1273
Total Net Assets in EUR 431,899,083 425,321,098 320,365,506

** The data shown is based on the last available pricing day, 30 December 2020.
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 2020 (continued)

Shares outstanding NAV per Share NAV per Share NAV per Share
as at as at as at as at
31 December 2020 31 December 2020 31 December 2019 31 December 2018

Schroder ISF Global Equity

Class A Acc 671,965 35.7596 29.0615 23.0888
Class A Acc AUD Hedged 8,965 282.3130 235.2386 189.6121
Class A1 Acc 91,562 32.1374 26.3142 21.0634
Class A1 Acc PLN Hedged 209,713 125.6800 105.0506 85.1468
Class B Acc 201,637 32.6037 26.6529 21.3023
Class C Acc 1,218,009 41.8809 33.7160 26.5363
Class C Acc EUR 884,796 37.6070 33.0941 -
Class C Dis 10,140 34.9762 28.4247 22.6830
Class I Acc 13,078,606 48.0980 38.4938 30.1183
Class 1Z Acc 50 41.9812 33.7355 -
Class S Dis 600,593 35.5680 28.9132 23.0793
Total Net Assets in USD 785,261,377 345,520,529 75,858,070

Schroder ISF Italian Equity *

Class A Acc 1,405,051 37.7534 37.3400 29.1681
Class A Dis 213,830 26.6274 26.5513 21.3922
Class A1 Acc 210,677 33.1135 33.0011 25.9738
Class B Acc 1,425,524 32.9350 32.7707 25.7537
Class B Dis 126,059 25.3600 25.4406 20.6188
Class C Acc 528,967 46.2914 45.5376 35.3710
Class I Acc 45 55.8302 54.3539 41.8110
Class IZ Acc 38 46.4611 45.5730 -
Total Net Assets in EUR 140,352,882 171,768,959 215,305,198

** The data shown is based on the last available pricing day, 30 December 2020.
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 2020 (continued)

Shares outstanding
as at
31 December 2020

Schroder ISF Japanese Equity **

NAV per Share
as at
31 December 2020

NAV per Share
as at
31 December 2019

NAV per Share
as at
31 December 2018

Class A Acc 32,315,985 1,297.4731 1,226.6564 1,058.3484
Class A Acc CZK 7,393 252.1670 239.9034 202.2622
Class A Acc EUR Hedged 922,002 120.3542 115.7418 100.5849
Class A Acc USD 1,029,141 11.2673 10.0549 8.5819
Class A Acc USD Hedged 74,235 187.3766 177.3543 149.6806
Class A Dis 854,719 1,120.5031 1,077.1767 946.5872
Class A1 Acc 377,880 1,123.7161 1,070.3779 930.5087
Class A1 Acc EUR Hedged 49,724 108.2249 104.8517 91.8889
Class A1 Acc USD 680,827 10.9050 9.8048 8.4316
Class A1 Acc USD Hedged 16,634 162.8821 155.3141 132.0736
Class B Acc 2,848,481 1,103.6936 1,049.7335 911.2046
Class B Acc EUR Hedged 387,320 109.8862 106.2963 93.0146
Class C Acc 25,966,033 1,545.1854 1,452.6901 1,246.4599
Class C Acc EUR 126,779 159.1535 155.0849 128.5819
Class C Acc EUR Hedged 370,112 132.1211 126.3599 109.2852
Class C Acc SEK Hedged 2,119 1,379.4253 1,324.5875 1,146.5314
Class C Acc USD 1,851,924 11.4872 10.1949 8.6537
Class C Acc USD Hedged 172,788 195.9109 184.4327 154.8543
Class C Dis 1,198,807 1,288.5219 1,231.8492 1,076.4821
Class I Acc 21,235,905 1,856.8152 1,728.7523 1,468.7647
Class I Acc EUR Hedged 34,868 153.3826 145.2441 124.3767
Class I Acc USD Hedged 429,889 211.7049 197.2894 163.9414
Class 1Z Acc 6,426,285 1,550.6819 1,453.8870 -
Class Z Acc 19,970 1,808.4741 1,698.2672 1,455.3540
Class Z Acc EUR Hedged 143,175 133.2906 127.3117 109.9904
Class Z Dis 608,930 1,714.1024 1,636.6470 1,428.2411
Total Net Assets in JPY 189,345,799,670 260,065,574,975 284,116,893,964
Schroder ISF Swiss Equity *

Class A Acc 1,693,045 54.6950 52.4347 41.7971
Class A Acc EUR Hedged 41,295 46.4661 44,5974 35.4696
Class A Acc GBP Hedged 1,622 40.0079 38.3737 30.1821
Class A Acc USD Hedged 6,457 68.4026 64.7307 50.0024
Class A Dis 198,579 47.4767 46.3412 37.6678
Class A1 Acc 93,170 47.8832 46.2552 37.1503
Class B Acc 372,521 47.7457 46.0532 36.9322
Class B Dis 4,263 41.8991 41.1460 33.6499
Class C Acc 478,580 63.8672 60.8922 48.2715
Class C Dis 107,094 54.5826 52.9813 42.8248
Class IZ Acc 27 64.1499 60.9408 -
Class Z Acc 962,503 64.2972 61.2319 48.4798
Class Z Acc EUR Hedged 19,738 48.1381 45.8908 36.2478
Class Z Acc GBP Hedged 246 41.4707 39.5135 30.8698
Class Z Acc USD Hedged 444 70.8983 66.6165 51.1218
Class Z Dis 439 55.7029 53.9907 43,5581
Total Net Assets in CHF 226,399,440 222,597,727 190,749,617

** The data shown is based on the last available pricing day, 30 December 2020.
The NAV per share of each share class is stated in the currency of the share class

26 Schroder International Selection Fund Audited Annual Report



Statistical Information
as at 31 December 2020 (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 I Acc

Class IZ Acc

Class S Acc

Class S Dis

Class Z Acc

Class Z Dis

Total Net Assets in GBP

Shares outstanding
as at
31 December 2020

7,180,065
95,351
59,799

389,914
1,230,630
15
157,225
637,058

1,821,324

94,626

974,637
15

15
1,992,391
15

15
1,573
219
92,376
456,847
35,578
10,536

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
7.8847
6.6038
6.7436
5.4228
6.6465
4.0583
113,982,773

NAV per Share
as at
31 December 2018

4.8696
6.8936
5.9341
8.5585
3.1853
4.1317
4.2365
4.1801
2.9740
5.7907

3.5967

5.9693
6.8530
5.8970
4.9411
5.8266
3.7069
130,807,809

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 2020 (continued)

Shares outstanding
as at
31 December 2020

Schroder ISF US Large Cap

NAV per Share
as at
31 December 2020

NAV per Share
as at
31 December 2019

NAV per Share
as at
31 December 2018

Class A Acc 309,124 205.4513 171.7213 137.4752
Class A Acc EUR 399,272 166.8007 152.4014 119.8293
Class A Acc EUR Hedged 77,150 239.4574 204.2115 168.9974
Class A Acc NOK 5,801 1,719.4835 1,479.0410 1,174.4313
Class A Dis 20,752 187.9962 158.3250 128.3404
Class A Dis GBP 191 133.6636 116.2778 97.4053
Class A1 Acc 185,222 180.3852 151.9040 122.5629
Class A1 Acc EUR 13,132 146.4920 134.8686 106.8397
Class A1 Acc EUR Hedged 7,624 217.0018 186.4153 155.1853
Class B Acc 228,422 176.1624 148.1414 119.3486
Class B Acc EUR 78,101 143.3657 131.7926 104.2471
Class B Acc EUR Hedged 125,897 220.2736 188.9802 157.0967
Class C Acc 3,482,933 245.7244 203.8688 162.0452
Class C Acc EUR 179,101 198.9855 180.4700 140.8390
Class C Acc EUR Hedged 359,594 262.9708 222.5952 182.7658
Class C Acc GBP 15 99.0845 - -
Class C Acc SEK Hedged 3,088 1,756.4356 1,495.9781 1,228.5861
Class C Dis 7,351 217.9367 182.1638 146.5574
Class CN Acc EUR Hedged 50 262.0828 222.2594 182.6562
Class I Acc 2,074,295 294.3262 242.2857 191.0792
Class I Acc EUR Hedged 101 298.1628 250.3787 203.7015
Class IZ Acc 8 246.5727 204.0174 -
Class S Acc 3,316 250.9095 207.8067 164.8842
Class S Dis 969 232.9171 194.3408 156.0766
Class X Acc 10,090 268.7604 221.7939 -
Class X Acc EUR 6,577 208.2428 187.8611 -
Class X Acc GBP 529 140.8307 120.0499 -
Class X Dis GBP AV 1,695,964 138.7092 119.1202 -
Class Y Acc 630 268.5162 221.7469 -
Class Y Acc EUR 9 208.4164 187.8133 -
Class Y Acc GBP 845 140.7254 120.0256 -
Class Y Dis GBP AV 4,290 138.6054 119.0962 -
Class Z Acc EUR 94 200.0700 181.5882 141.8217
Class Z Acc EUR Hedged 74 264.4896 224.0312 183.8472
Total Net Assets in USD 2,255,505,837 2,343,007,959 1,815,597,633
Schroder ISF All China Equity

Class A Acc 317,217 171.2000 111.6495 83.6692
Class B Acc EUR 18,907 159.1625 114.1682 84.4952
Class C Acc 181,380 174.4855 112.9018 83.9758
Class E Acc 199,583 175.6688 113.3714 84.1080
Class I Acc 689,505 179.0705 114.7229 84.4090
Class I Acc AUD 15 98.8255 - -
Class IZ Acc 16 175.0443 113.0259 -
Class X Acc 186,405 175.4724 113.3048 -
Class X Acc EUR 15 163.5864 115.3895 -
Class X Dis GBP 12 167.2173 112.4070 -
Class Y Acc 114,789 175.4025 113.3070 -
Class Y Acc EUR 15 163.5114 115.3799 -
Class Y Dis GBP 12 167.1483 112.3975 -
Total Net Assets in USD 301,041,775 79,020,981 27,506,539

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 2020 (continued)

Schroder ISF Asia Pacific Cities Real Estate ~

Shares outstanding
as at
31 December 2020

NAV per Share
as at
31 December 2020

NAV per Share
as at
31 December 2019

NAV per Share
as at
31 December 2018

Class A Acc - - 181.9766 149.9753
Class A Acc EUR - - 155.7258 125.5098
Class A1 Acc - - 171.6253 142.1537
Class B Acc - - 168.0165 139.3016
Class C Acc - - 198.4563 162.2188
Class C Acc CHF - - 146.8430 121.6827
Class C Acc EUR - - 163.3358 130.5456
Class I Acc - - 232.9678 188.6860
Class Z Acc EUR - - 165.4647 132.2594
Total Net Assets in USD - 19,749,482 15,891,219
Schroder ISF Asia Pacific ex-Japan Equity

Class A Acc 129,708 134.9967 106.2518 90.5959
Class C Acc 78,838 138.4133 108.0855 91.4353
Class F Acc SGD 11 181.8344 - -
Class I Acc 730,852 141.4956 109.6719 92.0831
Class IZ Acc 15 139.4500 108.5413 91.6047
Total Net Assets in USD 131,838,424 83,948,266 53,066,625
Schroder ISF Asian Dividend Maximiser

Class A Acc 103,628 140.6034 128.6588 113.3342
Class A Acc CHF 4,166 133.5732 134.0730 120.4456
Class A Acc EUR 54,503 152.7749 152.8207 132.1728
Class A Dis 653,522 84.4977 82.9562 78.3843
Class A Dis AUD 51,712 102.1899 110.4202 103.9706
Class A Dis AUD Hedged 146,179 87.3056 87.5665 83.3419
Class A Dis CHF 86,909 80.2579 86.4302 83.2860
Class A Dis EUR 197,478 91.8085 98.5303 91.4078
Class A Dis EUR Hedged 453,369 74.7909 74.8807 73.0363
Class A Dis SGD 262,055 88.6226 88.5696 84.8239
Class A Dis SGD Hedged 270,530 84.8272 84.2525 80.4088
Class A1 Dis EUR Hedged 45,203 72.0828 72.5335 71.1043
Class B Dis EUR Hedged 422,655 71.5980 72.1232 70.7696
Class C Acc 2,526 149.3558 135.5801 118.4800
Class C Dis EUR Hedged 5,836 76.6252 76.1102 73.6714
Class C Dis QV 220,480 101.5886 - -
Class I Acc 15 160.3967 144.1967 124.7727
Class IZ Acc 12 149.8953 135.6902 -
Total Net Assets in USD 265,927,158 276,684,640 233,648,207

*

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 2020 (continued)

Shares outstanding
as at
31 December 2020

Schroder ISF Asian Equity Yield

NAV per Share
as at
31 December 2020

NAV per Share
as at
31 December 2019

NAV per Share
as at
31 December 2018

Class A Acc 9,959,588 36.5782 31.6361 27.8365
Class A Acc CHF 13,424 150.0681 142.3712 127.7567
Class A Acc EUR 76,573 167.8363 158.6825 137.0864
Class A Dis 6,576,075 21.0021 18.7165 16.9706
Class A Dis AUD Hedged MFC 13,424 35.5265 32.3495 29.5210
Class A Dis GBP 114,637 15.9992 14.6738 13.8345
Class A Dis ZAR Hedged MFC 6,119 352.8308 322.2655 294.7456
Class A1 Acc 705,020 33.9624 29.5179 26.1030
Class A1 Dis 640,243 19.0603 17.0711 15.5561
Class B Acc 518,356 33.1359 28.8313 25.5187
Class C Acc 6,512,916 40.3822 34.7303 30.3918
Class C Acc CHF 104,107 157.5037 148.6064 132.6203
Class C Acc EUR 31,979 176.1364 165.5990 142.2786
Class C Dis 984,092 24.1606 21.4132 19.3088
Class I Acc 11,276,949 49.8114 42.3202 36.5789
Class I Acc EUR Hedged 100 325.9563 282.4706 251.8907
Class IZ Acc 46 40.5363 34.7555 -
Class S Acc 80,387 41.7841 35.7574 31.1341
Class S Dis 182,813 33.9206 29.9295 26.8541
Class U Acc 27,186 35.7882 31.2633 27.7880
Class U Dis AUD Hedged MFC 32,977 34.7755 31.9883 29.4660
Class U Dis MF 64,761 20.6006 18.5450 16.9842
Class U Dis ZAR Hedged MFC 34,673 345.3739 318.3979 294.1955
Total Net Assets in USD 1,464,509,749 1,172,128,022 1,291,967,461
Schroder ISF Asian Long Term Value *

Class A Acc - - 98.2093 -
Class C Acc - - 98.6215 -
Class I Acc - - 99.5653 -
Class IZ Acc - - 98.8287 -
Total Net Assets in USD - 194,215,767 -
Schroder ISF Asian Smaller Companies

Class A Acc 38,888 275.4445 225.2458 207.7793
Class A1 Acc 10,456 256.8066 211.0577 195.7153
Class B Acc 6,693 247.0991 203.2629 188.6757
Class C Acc 31,307 299.3967 243.4899 223.3695
Class I Acc 788,758 374.9663 301.2081 272.9528
Class I1Z Acc 7 300.4431 243.7326 -
Class X Acc 6 308.3571 248.8835 226.7436
Total Net Assets in USD 320,185,369 244,219,865 249,090,241

*  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 2020 (continued)

Shares outstanding
as at
31 December 2020

Schroder ISF Asian Total Return

NAV per Share
as at
31 December 2020

NAV per Share
as at
31 December 2019

NAV per Share
as at
31 December 2018

Class A Acc 98,879 371.5943 285.2572 242.0714
Class A Acc EUR Hedged 17,677 302.5697 236.9338 207.4641
Class A Dis GBP 2,191 426.7278 343.1682 308.2399
Class A Dis SGD 908,675 20.8649 16.5377 14.5707
Class A1 Acc 118,323 351.7440 271.3716 231.4430
Class A1 Acc PLN Hedged 2,330 1,068.0725 840.5413 725.9475
Class B Acc 16,598 347.8423 268.6291 229.3343
Class C Acc 5,684,727 407.1264 310.8198 262.3200
Class C Acc EUR Hedged 420,742 328.7214 256.0587 222.9849
Class C Dis GBP 4,089,015 447.3745 357.7709 319.5789
Class I Acc 1,067,858 480.1381 362.0670 301.8280
Class S Acc 78,113 421.1558 319.9276 268.6649
Class S Dis 114,348 367.1519 282.8257 243.2270
Class S Dis GBP 304,882 464.5325 369.6318 328.5060
Total Net Assets in USD 5,869,401,029 4,336,055,453 3,854,939,582
Schroder ISF BRIC (Brazil, Russia, India, China)

Class A Acc 864,698 327.3851 278.1991 218.7103
Class A Acc EUR 456,414 266.3873 247.4824 191.0257
Class A Acc HKD 1,226 2,435.8909 2,078.9895 1,643.9590
Class A Dis EUR 2,107 222.3691 209.7121 165.4675
Class A Dis GBP 30,995 191.4949 170.6476 141.7169
Class A1 Acc 237,578 307.9511 263.0280 207.8184
Class A1 Acc EUR 71,671 250.5694 233.9543 181.4872
Class B Acc 50,600 297.5752 254.3949 201.1985
Class B Acc EUR 193,896 242.2926 226.4528 175.8436
Class C Acc 582,705 360.2739 304.5026 238.0777
Class C Acc CHF 3,023 184.7645 171.2971 136.5857
Class C Acc EUR 136,436 293.4126 271.0652 208.0810
Class C Dis AV 20 351.0356 301.0396 -
Class I Acc 543,710 434.3166 362.5781 280.0093
Class S Acc 283 372.6065 313.3548 243.7795
Total Net Assets in USD 1,105,512,448 1,151,390,967 1,046,804,742
Schroder ISF Changing Lifestyles *

Class A Acc 1,145 129.2683 - -
Class B Acc 1,600 128.0999 - -
Class B Acc EUR Hedged 988 125.6336 - -
Class C Acc 686 130.0143 - -
Class E Acc 10 130.3810 - -
Class I Acc 66,819 131.2813 - -
Class IZ Acc 10 130.2720 - -
Total Net Assets in USD 9,369,314 - -

*  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 2020 (continued)

Shares outstanding NAV per Share NAV per Share NAV per Share
as at as at as at as at
31 December 2020 31 December 2020 31 December 2019 31 December 2018

Schroder ISF China A

Class A Acc 2,366,017 182.6753 112.2766 81.4600
Class A1 Acc 15 104.7320 - -
Class B Acc 55,854 181.1966 112.0454 -
Class C Acc 9,262,239 185.8168 113.5879 81.9604
Class C Acc EUR 165,766 117.0366 - -
Class E Acc 884,384 188.6691 114.7518 82.3729
Class I Acc 2,860,356 193.0369 116.5517 83.0510
Class 1Z Acc 980,377 186.4296 113.6908 -
Class IZ Acc EUR 969,281 117.1673 - -
Total Net Assets in USD 3,228,547,103 699,551,952 364,165,700
Schroder ISF China Opportunities

Class A Acc 1,353,700 566.8371 396.5980 331.1041
Class A Acc HKD 10,348,346 24.3347 17.0990 14.3582
Class A Acc SGD Hedged 2,829,801 17.0182 12.0447 10.1699
Class A Dis HKD 13,913 21.7063 15.4189 13.1875
Class A1 Acc 66,703 529.8936 372.5648 312.5972
Class B Acc 72,053 518.5939 365.0253 306.5807
Class C Acc 838,601 621.9527 432.7754 359.3301
Class D Acc 1,494 498.2738 352.1269 296.9311
Class I Acc 273,741 747.6309 513.8533 421.4280
Class IZ Dis EUR Hedged 30 473.3699 337.6445 292.1286
Total Net Assets in USD 1,636,006,226 1,073,079,350 1,075,134,902
Schroder ISF Emerging Asia

Class A Acc 8,299,114 58.4847 42.8083 35.6932
Class A Acc AUD Hedged 10,026 74.8728 56.2140 -
Class A Acc EUR 6,105,146 47.5770 38.0684 31.1640
Class A Acc GBP Hedged 5,002 45.1101 33.6978 -
Class A Acc HKD 7,024 435.2566 319.9505 268.3325
Class A Acc SGD Hedged 6,906 76.0015 56.3004 -
Class A Dis GBP 102,237 34.8931 26.6537 23.3607
Class AT Acc 10,498,392 54.3225 39.9608 33.4858
Class A1 Acc EUR 270,213 44.2141 35.5547 29.2521
Class B Acc 275,968 52.7972 38.8776 32.6108
Class B Acc EUR 859,727 43.0087 34.6201 28.5115
Class C Acc 50,024,976 65.2489 47.4975 39.3859
Class C Acc EUR 4,440,488 53.0021 42.1768 34.3392
Class I Acc 3,814,474 79.2607 56.9902 46.6790
Class I Acc EUR 2,108,169 64.4995 50.6969 40.7684
Class IZ Acc 2,276,643 75.6367 54.7936 45.2167
Class IZ Acc EUR 9,532,321 54.3501 43.0408 34.8726
Class U Acc 15 107.0367 - -
Class Z Acc EUR 51,787 53.9860 42.8526 34.8009
Total Net Assets in USD 6,328,404,906 4,397,846,493 3,360,358,187

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 2020 (continued)

Shares outstanding NAV per Share NAV per Share NAV per Share
as at as at as at as at
31 December 2020 31 December 2020 31 December 2019 31 December 2018

Schroder ISF Emerging Europe

Class A Acc 6,004,560 32.6665 38.2216 27.9549
Class A Acc NOK 41,609 344.5439 379.4825 280.2977
Class A Dis 852,102 23.9017 28.8618 22.0674
Class A Dis GBP 72,133 21.4717 24.4970 19.7163
Class A1 Acc 578,328 30.3847 35.7303 26.2619
Class A1 Acc USD 577,512 37.1789 39.9940 29.9418
Class B Acc 770,684 28.8353 33.9424 24.9738
Class B Dis 18,801 21.4625 26.0671 20.0543
Class C Acc 8,689,815 37.3917 43.5100 31.6463
Class C Dis 1,822,780 26.1024 31.3405 23.8310
Class I Acc 357,247 46.1590 53.0518 38.1177
Class I Dis 78 33.5266 39.7551 29.8376
Class IZ Acc 15 109.9940 - -
Class IZ Acc USD 2,935 46.0930 48.9418 -
Total Net Assets in EUR 666,392,581 944,516,440 851,754,562
Schroder ISF Emerging Markets

Class A Acc 11,122,483 20.6654 16.9301 13.9014
Class A Acc AUD Hedged 7,436 183.1197 153.7016 128.6520
Class A Acc CZK 2,622 437.4754 379.1724 309.5895
Class A Acc EUR 8,292,444 16.7782 15.0260 12.0993
Class A Acc EUR Hedged 1,388,958 14.2159 11.8777 10.0791
Class A Acc SEK 6,944 165.7984 154.4903 122.2051
Class A Dis 977,802 16.7624 13.9076 11.6524
Class A1 Acc 3,428,737 18.8824 15.5469 12.8310
Class A1 Acc EUR 6,052,095 15.3639 13.8283 11.1911
Class A1 Acc SEK 125 160.5919 150.1931 119.3497
Class B Acc 805,439 17.8619 14.7214 12.1620
Class B Acc EUR 1,617,555 14.5171 13.0793 10.5956
Class C Acc 26,763,581 24.0919 19.5780 15.9473
Class C Acc AUD 68,204 31.1264 27.8425 22.5797
Class C Acc EUR 2,707,387 19.6521 17.4596 13.9460
Class C Acc EUR Hedged 130,946 14.5558 12.0717 10.1659
Class C Dis 800,458 17.8984 14.7325 12.2436
Class I Acc 54,044,152 30.1504 24.2638 19.5697
Class I Acc AUD 181 39.1847 34.6918 27.8527
Class I Acc EUR 33,388,876 24.4858 21.5409 17.0360
Class I Acc GBP - - 17.3631 14.6517
Class I Dis GBP 177 19.1118 16.1106 13.8256
Class S Acc 10,376 24.7198 20.0401 16.2822
Class S Dis 172,379 21.6586 17.7829 14.7410
Class S Dis GBP 120 18.2707 15.5038 13.3957
Class X Acc 20,305,800 27.4794 22.3769 18.2637
Class X1 Acc GBP 1,601,095 20.1910 16.9411 14.3724
Class X2 Acc 14,025,877 27.7303 22.4843 18.2719
Class X2 Acc EUR Hedged 9,511,793 14.6347 12.1032 -
Class X3 Acc 2,530,772 27.7746 22.4868 -
Class X3 Acc EUR 2,858,763 19.7413 17.4718 -
Class X3 Acc GBP 15,544,262 20.2716 16.9530 -
Total Net Assets in USD 5,762,981,173 4,880,006,582 4,363,504,506

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 2020 (continued)

Shares outstanding
as at
31 December 2020

Schroder ISF Emerging Markets Equity Alpha

NAV per Share
as at
31 December 2020

NAV per Share
as at
31 December 2019

NAV per Share
as at
31 December 2018

Class A Acc 1,074 135.7386 111.4147 87.3980
Class C Acc 365 138.0276 112.7136 87.9107
Class C Acc GBP 15 99.4015 - -
Class E Acc 125,114 141.2489 114.4223 88.4690
Class I Acc 1,153,826 143.2437 115.5074 88.9971
Class 1Z Acc 15 138.4648 112.8021 -
Total Net Assets in USD 183,150,824 20,419,565 4,350,281
Schroder ISF Emerging Markets Value *

Class A Acc 15 123.7327 - -
Class B Acc 15 123.5493 - -
Class C Acc 15 123.9600 - -
Class C Acc GBP Hedged 100 123.6055 - -
Class I Acc 100,015 124.2611 - -
Class I Acc GBP Hedged 100 123.9199 - -
Class IZ Acc 15 124.0367 - -
Class 1Z Acc GBP Hedged 100 123.6819 - -
Class S Acc 15 124.0553 - -
Class S Acc GBP Hedged 100 123.7203 - -
Total Net Assets in USD 12,504,826 = =
Schroder ISF European Alpha Focus b

Class A Acc 22,758 177.0052 186.7367 146.7638
Class A Dis 3,486 168.7252 180.6795 145.7119
Class A Dis GBP 18 154.9234 156.0224 133.7180
Class A Dis GBP Hedged 118 151.7657 163.4713 131.0075
Class C Acc 49,231 188.2554 197.0233 153.6285
Class C Dis 8,363 179.5931 190.7517 152.5785
Class C Dis GBP 4,344 157.9921 157.9275 134.2395
Class C Dis GBP Hedged 1,333 154.8747 165.4806 131.5212
Class E Acc 14,652 207.6414 216.1425 167.6359
Class E Acc GBP 11 169.1824 165.5987 136.4629
Class I Acc 58,107 212.9507 220.6791 170.3921
Class IZ Acc 9 187.6821 195.9351 -
Class S Dis 3,088 180.5463 191.3693 152.8571
Class S Dis GBP 2,843 159.5192 158.8195 134.4845
Class Z Acc 1,350 189.8636 198.6498 154.9032
Class Z Acc GBP 1 165.8922 163.2971 135.2550
Total Net Assets in EUR 33,135,001 177,914,017 96,346,617

*  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 2020.
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 2020 (continued)

Shares outstanding
as at
31 December 2020

Schroder ISF European Dividend Maximiser *

NAV per Share
as at
31 December 2020

NAV per Share
as at
31 December 2019

NAV per Share
as at
31 December 2018

Class A Acc 159,076 92.5880 124.4712 107.9480
Class A Dis 3,939,086 33.5751 48.4376 45.0773
Class A Dis SGD Hedged 2,886 88.8358 127.8288 116.5247
Class A Dis USD Hedged 406,433 61.7399 87.9242 79.4397
Class A1 Acc 57,560 87.0707 117.6403 102.5348
Class A1 Dis 1,380,548 31.6013 45.8188 42.8538
Class AX Dis 36 34.1616 49.2724 45.8030
Class B Acc 233,335 85.4979 115.6310 100.8846
Class B Dis 3,136,701 31.0264 45.0304 42.1586
Class C Acc 51,730 101.4604 135.2617 116.3717
Class C Dis 561,169 36.8067 52.6770 48.6266
Class C Dis MF 417 36.8293 52.7311 48.6449
Class I Acc 15 118.5407 156.4700 133.2773
Class I Dis 13 102.0681 138.1340 123.8623
Class IZ Acc 13 101.8136 135.3768 -
Class Z Acc 1,302 102.4769 136.6835 117.5955
Class Z Dis 32,853 38.7271 55.4257 51.1699
Total Net Assets in EUR 360,795,969 693,291,358 795,125,232
Schroder ISF European Equity Yield

Class A Acc 897,776 17.7862 21.6159 18.7171
Class A Dis 885,720 9.4228 11.9199 10.7440
Class A Dis GBP 41,920 8.8240 10.3727 9.9238
Class A Dis RMB Hedged 1,113 103.6497 131.7889 119.1301
Class A Dis SGD Hedged 369,501 23.3773 29.4959 26.0511
Class A Dis USD Hedged 465,448 18.6927 23.3285 20.4245
Class A1 Acc 129,049 16.1537 19.7304 17.1699
Class A1 Acc USD Hedged 59,691 24.3901 29.3712 24.8316
Class A1 Dis 279,928 9.4459 12.0103 10.8797
Class A1 Dis USD Hedged 202,596 18.4883 23.1885 20.4053
Class B Acc 452,495 15.1727 18.5488 16.1578
Class B Dis 921,020 8.3367 10.6105 9.6212
Class C Acc 257,533 21.5710 26.0034 22.3369
Class C Dis 167,017 10.9078 13.6864 12.2380
Class T Acc 110 26.7533 31.9128 27.1454
Class 1Z Acc 67 21.6494 26.0236 -
Class S Dis 148 11.1819 13.8173 12.4562
Class Z Acc 2,586 21.7933 26.2490 22.5320
Class Z Dis 18,179 11.0411 13.8570 12.3904
Total Net Assets in EUR 68,291,968 117,844,890 112,574,407

** The data shown is based on the last available pricing day, 30 December 2020.

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 2020 (continued)

Shares outstanding
as at
31 December 2020

Schroder ISF European Opportunities *

NAV per Share
as at
31 December 2020

NAV per Share
as at
31 December 2019

NAV per Share
as at
31 December 2018

Class A Acc 33,080 117.7380 127.6445 101.7375
Class A Acc USD Hedged 5,289 125.0388 133.6962 103.5214
Class A Dis 45,677 98.1457 108.5750 88.9462
Class A Dis GBP 12 106.1774 110.4313 95.2335
Class A Dis USD 1,957 86.9943 87.9856 73.4117
Class A1 Acc 614 113.8281 124.0102 99.3299
Class A1 Acc USD Hedged 12,461 121.8502 130.9261 101.9401
Class B Acc 5,905 113.0796 123.3178 98.8764
Class C Acc 23,211 124.4512 133.8189 105.7962
Class C Acc SEK Hedged 95 1,082.3323 1,176.9443 931.7563
Class C Acc USD Hedged 85 130.4519 138.3779 106.1791
Class C Dis 52,942 103.7880 113.9002 92.5732
Class C Dis GBP 2,872 112.1971 115.8619 99.0964
Class C Dis USD 12,125 92.0019 92.3189 76.3837
Class I Acc 43,019 132.9068 141.5453 110.8259
Class IZ Acc 13 124.8335 133.9228 -
Class S Dis 22,690 106.7004 116.6663 94.4641
Total Net Assets in EUR 28,835,780 219,248,238 207,071,292
Schroder ISF European Smaller Companies *

Class A Acc 874,939 45.7564 40.5592 35.9276
Class A Acc USD Hedged 55,683 66.2225 57.8941 49.8015
Class A Dis 51,477 38.0881 34.0759 30.9349
Class A1 Acc 443,857 42.0048 37.4193 33.3169
Class A1 Acc USD 359,332 51.5650 41.9996 38.0878
Class B Acc 633,808 38.9249 34.7105 30.9356
Class B Dis 18,095 33.3164 29.9863 27.3852
Class C Acc 153,761 53.8228 47.3299 41.6134
Class C Dis 7,021 41.1291 36.5043 32.8918
Class IZ Acc 37 54.0307 47.3638 -
Class S Acc 1,523 55.4556 48.6486 42.6507
Class Z Acc 98,324 54.5474 47.9719 42.1618
Class Z Dis 61 42.3200 37.5186 33.7699
Total Net Assets in EUR 118,004,527 146,132,227 216,637,999

** The data shown is based on the last available pricing day, 30 December 2020.
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 2020 (continued)

Shares outstanding NAV per Share NAV per Share NAV per Share
as at as at as at as at
31 December 2020 31 December 2020 31 December 2019 31 December 2018

Schroder ISF European Special Situations **

Class A Acc 954,351 234.3053 211.1202 156.5250
Class A Acc GBP 3,775 234.7112 199.6582 156.8608
Class A Dis GBP 172 206.8494 177.6286 141.9762
Class A1 Acc 34,774 218.3807 197.3977 147.1033
Class B Acc 133,028 213.9045 193.4811 144.3291
Class C Acc 1,107,054 251.8693 225.4640 165.9400
Class C Acc GBP 685 246.1609 207.9030 162.1209
Class C Acc USD 8 256.5080 209.4051 157.7832
Class C Dis 22,941 203.8115 184.6690 138.2677
Class C Dis GBP 1,348 213.0445 182.1042 144.4675
Class I Acc 127,142 320.4662 277.6507 202.2124
Class IZ Acc 278,026 256.8517 225.2780 -
Class K1 Acc 22,440 254.6268 224.7695 -
Class S Acc 11 258.1549 229.5679 168.5660
Class S Dis 7,110 226.6667 205.1016 153.0804
Class Z Acc 1,939 253.1212 227.0672 166.9876
Class Z Acc GBP 786 246.5712 208.7352 162.6790
Class Z Dis GBP 10 215.9742 184.4426 146.1736
Total Net Assets in EUR 664,884,996 558,860,268 588,607,742

. . *k
Schroder ISF European Sustainable Equity

Class A Acc 2,593 126.9849 120.5972 95.1547
Class B Acc 128 125.8661 120.3262 -
Class C Acc 58 128.7984 121.4833 95.1880
Class T Acc 237,718 131.0337 122.5893 95.2398
Class IZ Acc 15 129.4720 121.7873 95.2113
Total Net Assets in EUR 31,503,867 26,218,651 4,767,701
Schroder ISF European Value

Class A Acc 1,178,923 56.4606 68.2780 57.7936
Class A Acc SGD Hedged 1,723 90.8646 109.6589 90.9803
Class A Acc USD 6,002 71.6593 79.2716 68.3483
Class A Dis 162,242 41.7031 51.3721 45.3952
Class A1 Acc 87,119 52.5156 63.8266 54.3017
Class B Acc 205,466 50.9414 61.9751 52.7793
Class C Acc 123,100 63.2068 75.8098 63.6641
Class C Dis 5,846 44.3452 54.1804 47.4855
Class I Acc 1,138,387 81.9381 97.3428 80.9475
Class IZ Acc 23 62.9746 75.3525 -
Class Z Acc 49 63.7806 76.3967 64.1265
Class Z Dis 40 45.9004 56.0251 49.1025
Total Net Assets in EUR 190,140,681 451,883,918 550,292,080

** The data shown is based on the last available pricing day, 30 December 2020.

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 2020 (continued)

Shares outstanding
as at
31 December 2020

Schroder ISF Frontier Markets Equity

NAV per Share
as at
31 December 2020

NAV per Share
as at
31 December 2019

NAV per Share
as at
31 December 2018

Class A Acc 627,742 150.8137 149.9092 131.9400
Class A Acc NOK 8,676 1,218.8225 1,246.6743 1,087.9767
Class A Acc SEK 51,157 1,167.9319 1,320.5653 1,119.1695
Class A Dis 26,851 117.5842 120.2750 109.7209
Class A1 Acc 94,154 143.8811 143.7356 127.1399
Class A1 Acc PLN Hedged 45,205 420.1118 424.0465 379.2915
Class B Acc 246,831 142.9094 142.9092 126.5354
Class C Acc 262,691 159.0871 157.2661 137.6571
Class C Acc EUR 764,309 143.1351 154.6775 132.9280
Class C Acc GBP 25,650 147.9762 151.1156 136.6916
Class I Acc 404,748 189.0659 184.6265 159.6268
Total Net Assets in USD 418,208,146 938,456,472 1,350,243,597
Schroder ISF Global Cities Real Estate

Class A Acc 218,535 187.5288 190.5587 147.3374
Class A Acc EUR 62,464 181.3621 201.4331 152.9167
Class A Acc EUR Hedged 197,629 153.5000 159.9000 127.4935
Class A Dis EUR 25,465 149.8480 170.2142 131.7882
Class A1 Acc 44,835 175.3213 179.0469 139.1292
Class A1 Acc EUR Hedged 24,142 143.5601 150.3065 120.4549
Class B Acc 35,339 171.4417 175.2603 136.3235
Class B Acc EUR Hedged 50,682 140.3629 147.1004 117.9932
Class C Acc 214,573 207.7363 209.3868 160.6092
Class C Acc CHF 69 154.7233 - -
Class C Acc EUR 3,218 151.7715 - -
Class C Acc EUR Hedged 121,419 169.5387 175.1417 138.5782
Class C Dis 81,196 160.8298 165.5182 129.3627
Class I Acc 622,691 249.1439 248.6918 188.8906
Class I Acc EUR Hedged 85 203.0764 207.7336 162.6652
Class IZ Acc 8 208.2884 209.5437 -
Class X Dis 177 165.3472 169.7917 132.4294
Class Z Acc EUR 24 153.6851 - -
Class Z Acc EUR Hedged 11,641 171.6509 177.3835 140.3079
Class Z Dis EUR 48,108 161.3106 181.7351 139.5809
Total Net Assets in USD 374,489,111 368,289,219 243,844,715

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 2020 (continued)

Shares outstanding
as at
31 December 2020

Schroder ISF Global Climate Change Equity

NAV per Share
as at
31 December 2020

NAV per Share
as at
31 December 2019

NAV per Share
as at
31 December 2018

Class A Acc 15,303,002 24.7078 16.4184 13.1870
Class A Acc EUR 11,469,977 27.1454 19.7185 15.5495
Class A Acc EUR Hedged 13,769,001 21.1297 14.3417 11.8924
Class A Acc SGD 991,580 22.1102 14.9579 12.1770
Class A1 Acc 2,040,205 23.2182 15.5058 12.5162
Class A1 Acc EUR Hedged 446,200 19.8968 13.5699 11.3096
Class B Acc 5,422,541 23.3034 15.5783 12.5885
Class B Acc EUR 185,264 25.0279 18.2898 14.5096
Class B Acc EUR Hedged 2,291,250 19.5278 13.3313 11.1211
Class C Acc 7,994,306 27.0003 17.7990 14.1817
Class C Acc EUR 16,183,519 29.6065 21.3352 16.6912
Class C Dis 676,892 32.6650 21.6889 17.5137
Class I Acc 4,965,450 31.8003 20.7581 16.3780
Class IZ Acc 6,143,367 12.4493 - -
Class IZ Acc GBP 166,763 48.0415 32.6369 26.8107
Class Z Acc 762,999 27.0618 17.8396 14.2145
Class Z Acc EUR 2,181,044 29.9694 21.5967 16.8949
Class Z Acc EUR Hedged 52,968 21.6201 14.5535 11.9710
Class Z Dis GBP 20,519 43.5262 29.8712 24.8894
Total Net Assets in USD 2,555,382,603 740,606,787 408,104,936
Schroder ISF Global Disruption

Class A Acc 67,178 191.5038 127.9098 93.9040
Class A Acc EUR Hedged 200 127.8311 - -
Class A1 Acc 101 109.6529 - -
Class B Acc 7,735 190.8175 127.8615 -
Class B Acc EUR Hedged 21,288 165.8975 113.4790 -
Class C Acc 174,056 194.6213 128.9548 93.9413
Class C Acc EUR Hedged 114 128.4311 - -
Class C Acc GBP 19 120.9526 82.7316 -
Class C Dis GBP AV 19 120.3570 82.6545 -
Class E Acc 5,013 195.8203 129.2567 -
Class T Acc 1,321,535 198.6346 130.3190 93.9978
Class 1Z Acc 15 195.7053 129.2927 93.9647
Total Net Assets in USD 316,108,245 16,381,656 6,115,495

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 2020 (continued)

Schroder ISF Global Dividend Maximiser

Shares outstanding

as at

31 December 2020

NAV per Share
as at
31 December 2020

NAV per Share
as at
31 December 2019

NAV per Share
as at
31 December 2018

Class A Acc 1,985,932 11.2471 12.2698 10.7339
Class A Acc EUR Hedged 552,474 12.7219 14.1769 12.8092
Class A Acc SGD 151,145 10.5337 11.6991 10.3735
Class A Dis 60,046,376 3.9993 4.6820 4.3956
Class A Dis AUD Hedged 7,540,138 6.6989 8.0503 7.6169
Class A Dis EUR Hedged 9,007,673 7.0450 8.4240 8.1689
Class A Dis RMB Hedged 7,007,164 39.8842 46.9874 44.3101
Class A Dis SGD 9,669,640 3.8228 4.5564 4.3357
Class A1 Acc 1,101,625 10.5634 11.5817 10.1827
Class A1 Dis 22,278,145 3.7607 4.4249 41750
Class A1 Dis EUR Hedged 4,537,683 6.7362 8.0945 7.8890
Class A1 Dis PLN Hedged 843,980 16.2256 19.5256 18.6955
Class AX Dis 31,808,394 4.0077 4.6918 4.4027
Class B Acc 1,190,265 10.3581 11.3678 10.0047
Class B Dis 16,806,784 3.7848 4.4576 4.2101
Class B Dis EUR Hedged 9,341,829 6.6662 8.0184 7.8224
Class C Acc 2,510,243 12.3276 13.3412 11.5781
Class C Acc EUR Hedged 675 13.0399 14.4207 12.9202
Class C Dis 3,294,177 4.3987 5.1080 4.7561
Class C Dis EUR Hedged 253,418 10.3617 12.2900 11.8235
Class C Dis GBP 8,643,193 3.2503 3.8997 3.7533
Class CX Dis 9,040,041 4.4279 5.1425 4.7872
Class I Dis 316 5.3309 5.8703 5.2677
Class IZ Acc 131 12.3738 13.3510 -
Class ) Dis JPY 70,122,069 723.5463 955.6435 933.2174
Class Z Dis GBP 1,965,532 3.4533 4.1432 3.9877
Class Z Dis GBP Hedged 1,898 3.1178 3.6969 3.5250
Total Net Assets in USD 1,505,453,562 2,284,693,505 2,764,995,898
Schroder ISF Global Emerging Market Opportunities

Class A Acc 6,524,554 23.1550 19.0379 14.6656
Class A Acc EUR 3,436,144 24.3502 21.8860 16.5339
Class A Acc HKD 1,515 186.2576 153.7823 119.1791
Class A Acc SGD 1,043,177 20.1601 16.8735 13.2029
Class A Dis 100,596 19.6558 16.3623 12.8945
Class A1 Acc 1,591,101 21.7543 17.9762 13.9184
Class A1 Acc EUR 419,773 22.8926 20.6790 15.7007
Class A1 Acc PLN Hedged 1,392,343 83.1999 70.1735 55.1249
Class B Acc 347,917 21.2777 17.5999 13.6413
Class B Acc EUR 1,219,217 22.3629 20.2187 15.3668
Class C Acc 23,731,157 25.2520 20.6484 15.8203
Class C Acc EUR 3,192,901 26.4886 23.6774 17.7909
Class D Acc 26,760 20.2806 16.8424 13.1067
Class D Acc EUR 13,912 21.2799 19.3188 14.7420
Class I Acc 13,311,608 30.0211 24.2468 18.3477
Class IZ Acc 8,119,608 25.3262 20.6608 -
Class X Acc 3,535,780 25.3783 20.6600 -
Class X Acc EUR - - 23.6845 -
Total Net Assets in USD 1,789,375,295 1,749,771,254 1,122,926,364

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

40

Schroder International Selection Fund Audited Annual Report



Statistical Information

as at 31 December 2020 (continued)

Shares outstanding
as at
31 December 2020

Schroder ISF Global Emerging Markets Smaller Companies

NAV per Share
as at
31 December 2020

NAV per Share
as at
31 December 2019

NAV per Share
as at
31 December 2018

Class A Acc 16,906 161.9223 138.8437 113.1132
Class B Acc 13 157.7463 135.9514 111.3774
Class C Acc 94,380 167.6334 142.9494 115.8205
Class C Acc EUR 8,633 135.7371 126.5290 100.5243
Class I Acc 584,836 184.7841 155.6384 124.5341
Class IZ Acc 12 168.2368 143.0579 -
Total Net Assets in USD 128,070,625 106,353,274 90,274,100
Schroder ISF Global Energy

Class A Acc 10,650,513 8.3288 12.3023 12.5892
Class A Acc CHF 4,626 9.8758 16.0001 16.6973
Class A Acc EUR 1,633,476 6.7851 10.9561 11.0078
Class A Acc EUR Hedged 1,158,307 5.0786 7.6663 8.1121
Class A Dis EUR 82,626 5.7810 9.5142 9.8323
Class A Dis GBP 39,071 5.1474 8.0037 8.7059
Class A1 Acc 23,699,192 7.8016 11.5831 11.9127
Class A1 Acc EUR 458,629 6.3156 10.2487 10.3487
Class B Acc 821,902 7.6370 11.3477 11.6821
Class C Acc 2,172,567 9.1245 13.4028 13.6402
Class C Acc CHF 101 10.1749 16.3812 17.0020
Class C Acc EUR 431,366 7.5015 12.0454 12.0359
Class C Dis 134,935 7.7814 11.6508 12.1947
Class C Dis GBP 81,641 5.7528 8.8963 9.6232
Class I Acc 425,330 10.9219 15.8483 15.9299
Class IZ Acc 127 9.1558 13.4138 -
Class S Dis GBP 55 6.0078 9.2219 9.9147
Class Z Acc EUR 107,635 7.6374 12.2336 12.1934
Class Z Dis GBP 289,940 5.9024 9.1082 9.8394
Total Net Assets in USD 338,672,256 296,167,838 327,625,775
Schroder ISF Global Energy Transition

Class A Acc 763,130 213.9535 111.5584 -
Class A Acc CHF Hedged 8,422 206.5134 109.9136 -
Class A Acc EUR Hedged 155,207 206.8363 110.1017 -
Class A1 Acc 22,306 167.2353 - -
Class A1 Acc PLN Hedged 89,208 563.5184 - -
Class B Acc 32,254 212.7498 111.5017 -
Class B Acc EUR Hedged 39,576 205.6845 110.0816 -
Class C Acc 321,228 216.4235 111.9637 -
Class C Acc CHF Hedged 34,598 208.9401 110.3337 -
Class C Acc EUR Hedged 190,535 209.1668 110.4620 -
Class C Acc GBP Hedged 140,788 167.9639 88.7046 -
Class C Dis GBP 114,022 123.1187 - -
Class E Acc 516,396 217.6707 112.1761 -
Class E Acc CHF Hedged 192 210.1221 110.5421 -
Class E Acc EUR Hedged 44,269 210.3325 110.6587 -
Class E Acc GBP Hedged 234,217 168.8215 88.8274 -
Class E Dis GBP 29,863 123.3201 - -
Class I Acc 110,416 219.6173 112.4962 -
Class IZ Acc 528,189 217.2150 112.0940 -
Class Y Dis EUR AV 2 1,903.1929 - -
Total Net Assets in USD 738,834,876 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 2020 (continued)

Shares outstanding
as at
31 December 2020

Schroder ISF Global Equity Yield

NAV per Share
as at
31 December 2020

NAV per Share
as at
31 December 2019

NAV per Share
as at
31 December 2018

Class A Acc 264,685 186.0875 199.8571 172.9402
Class A Acc EUR 285,221 151.4629 177.8050 151.0444
Class A Dis 360,428 110.4814 122.2956 109.0467
Class A Dis AUD Hedged MFC 135 142.3472 161.3669 144.7842
Class A Dis GBP 41,941 89.6156 101.5950 94.5079
Class A Dis HKD 27,416 834.8873 927.9975 832.2693
Class A Dis SGD Hedged 75 178.4920 200.2719 180.3990
Class A Dis ZAR Hedged MFC 283 1,404.8877 1,603.7245 1,444.4644
Class A1 Acc 60,546 173.9740 187.7854 163.3063
Class A1 Acc EUR 27,923 141.7594 167.2666 142.8192
Class A1 Dis 92,640 105.1633 116.9797 104.8299
Class B Acc 11,964 169.6422 183.2719 159.5424
Class B Acc EUR 40,217 138.1487 163.1696 139.4609
Class C Acc 109,808 207.1849 220.7412 189.4955
Class C Acc EUR 60,511 168.6665 196.4135 165.5566
Class C Dis 36,372 121.2320 133.1116 117.7595
Class I Acc 172,391 248.5827 262.2532 222.9238
Class I Acc EUR 1,096 202.3604 233.3779 194.7718
Class IZ Acc 8 207.9154 220.8813 -
Class U Acc 1,751 183.0373 198.1024 172.7295
Class U Dis AUD Hedged MFC 6,838 139.8852 159.3238 144.5378
Class U Dis MF 1,054 108.6749 121.2296 108.9130
Class U Dis ZAR Hedged MFC 8,689 1,379.9495 1,586.5275 1,442.0131
Class Z Acc EUR 254 170.3506 198.4000 167.2136
Total Net Assets in USD 269,146,252 469,933,805 439,542,912
Schroder ISF Global Gold

Class A Acc 879,483 145.4014 112.5763 75.8488
Class A Acc CHF Hedged 3,207 125.5528 99.8637 70.0295
Class A Acc EUR Hedged 169,084 127.7304 101.2445 70.6328
Class A Acc PLN Hedged 663,591 541.4430 432.4245 296.0383
Class A Acc RMB Hedged 1,624 954.9661 734.2022 493.2413
Class A Acc SGD Hedged 134,034 194.0957 152.6405 103.9516
Class A Dis 3,675 139.8000 109.0838 74.1879
Class A Dis GBP Hedged 8,721 89.4546 71.9420 49.8719
Class A1 Acc 235,965 142.1500 110.6098 74.9005
Class C Acc 220,688 150.7437 115.7660 77.3790
Class C Acc CHF Hedged 1,755 130.2411 102.7088 71.4428
Class C Acc EUR Hedged 92,768 132.3703 104.1036 72.0652
Class C Acc RMB Hedged 75 989.7656 754.7900 503.0879
Class C Dis 64 145.1000 112.3002 75.7495
Class C Dis GBP Hedged 487,380 92.4873 73.7456 50.6398
Class I Acc 35,309 157.5885 119.8572 79.3272
Class I Acc EUR Hedged 10,275 138.5592 107.8395 73.8786
Class IZ Acc 14 151.2467 115.8610 -
Class S Acc 117,249 152.1639 116.4376 77.5395
Class U Acc 137,098 142.2545 111.2565 75.7107
Total Net Assets in USD 461,497,448 400,984,544 258,728,296

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 2020 (continued)

Schroder ISF Global Multi-Factor Equity *

Shares outstanding
as at
31 December 2020

NAV per Share
as at
31 December 2020

NAV per Share
as at
31 December 2019

NAV per Share
as at
31 December 2018

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

Class A Acc 14,697 134.5176 142.8153 118.7481
Class A Acc GBP Hedged 7,702 120.8750 131.5156 112.1653
Class B Acc 10,804 128.7962 137.5797 115.0668
Class C Acc 1,243,099 142.6390 150.2466 123.9350
Class C Acc GBP 38,111 171.2655 186.2855 158.7956
Class C Acc GBP Hedged 56,720 128.1061 138.4268 117.1081
Class C Dis 8,945 120.0468 128.6971 109.6731
Class E Acc 16,454 146.6463 153.8553 126.4215
Class E Acc GBP Hedged 130 131.7747 141.6778 119.4165
Class E Dis AV 75 139.3764 148.9654 -
Class I Acc 151,651 153.2909 159.8820 130.5963
Class IZ Acc 12 143.2031 150.3513 -
Class X Dis 431,574 128.2294 137.1849 116.6361
Total Net Assets in USD 282,892,175 420,479,222 278,412,681
Schroder ISF Global Smaller Companies

Class A Acc 122,232 260.6941 240.5022 189.7665
Class A Dis 4,310 235.5388 219.4796 175.6731
Class A1 Acc 30,363 243.8580 226.1030 179.2967
Class AT Acc EUR 19,372 200.3230 203.0659 158.1063
Class B Acc 15,416 238.0358 220.9277 175.3718
Class C Acc 20,414 283.5149 260.1307 204.1078
Class I Acc 388,657 344.4850 312.2302 242.0175
Class IZ Acc 7 284.5851 260.3389 -
Class Z Acc 7 329.1038 300.9130 235.4208
Class Z Acc EUR 8,329 211.8559 211.9825 162.9159
Total Net Assets in USD 190,567,523 265,910,457 203,198,324

*

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 2020 (continued)

Shares outstanding
as at
31 December 2020

Schroder ISF Global Sustainable Growth

NAV per Share
as at

31 December 2020

NAV per Share
as at

31 December 2019

NAV per Share
as at

31 December 2018

Class A Acc 553,705 294.6312 231.1435 176.4781
Class A Acc EUR Hedged 180,501 255.3910 204.7309 161.2149
Class A Dis EUR Hedged 24,536 227.4933 184.2843 147.2216
Class A1 Acc 2,146 103.2578 - -
Class A1 Acc PLN Hedged 447 453.0054 - -
Class B Acc 3,972 292.4637 230.7119 -
Class B Acc EUR Hedged 5,389 253.6415 204.4197 -
Class C Acc 1,099,565 314.9160 245.1020 185.6755
Class C Acc EUR Hedged 68,215 273.0351 217.1441 169.6354
Class F Acc SGD 1,392 170.4177 - -
Class I Acc GBP 1,023,394 279.9389 223.2628 -
Class I Dis GBP QV 352,349 276.8112 223.1813 -
Class IZ Acc 39,388 315.6283 245.2532 -
Class S Dis GBP 579,386 274.3184 222.5509 176.3213
Class Z Acc EUR Hedged 286 274.9419 218.8036 171.1118
Total Net Assets in USD 1,352,779,297 314,966,554 89,147,063
Schroder ISF Greater China

Class A Acc 9,361,395 102.4017 71.4464 57.2550
Class A Acc EUR 3,038,478 83.3643 63.5826 50.0275
Class A Dis GBP 48,132 56.6443 41.2215 34.7575
Class A1 Acc 768,617 95.0322 66.6367 53.6680
Class B Acc 754,334 92.2190 64.7287 52.1837
Class C Acc 2,567,295 115.6765 80.2671 63.9701
Class C Acc EUR 1,343,633 84.7904 64.3200 50.3330
Class C Dis GBP 384,379 58.9362 42.6504 35.7500
Class F Acc SGD 5,414,514 170.1252 120.6680 97.8651
Class I Acc 872,972 141.9769 97.3088 76.6027
Class I Acc EUR 53 96.2015 72.0413 55.6716
Class IZ Acc 4,095,730 139.8040 96.6370 -
Total Net Assets in USD 3,277,928,593 1,341,708,439 1,101,139,936
Schroder ISF Healthcare Innovation

Class A Acc 66,737 158.4905 111.2569 -
Class A Acc EUR Hedged 1,530 121.1665 - -
Class AT Acc PLN Hedged 27,815 452.4230 - -
Class B Acc 17,327 157.4658 111.2085 -
Class B Acc EUR 79,822 142.6068 110.0991 -
Class B Acc EUR Hedged 18,399 155.7529 112.2033 -
Class C Acc 35,913 160.2502 111.6053 -
Class C Acc EUR Hedged 3,638 121.6353 - -
Class I Acc 68,154 162.5206 112.0761 -
Class IZ Acc 15 160.8373 111.7167 -
Total Net Assets in USD 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 2020 (continued)

Schroder ISF Hong Kong Equity

Shares outstanding
as at
31 December 2020

NAV per Share
as at
31 December 2020

NAV per Share
as at
31 December 2019

NAV per Share
as at
31 December 2018

Class A Acc 14,429,924 553.9388 459.0356 397.6508
Class A Acc USD 1,359,897 69.1335 57.0454 49.1310
Class A1 Acc 6,664,904 511.5937 426.0705 370.9450
Class A1 Acc USD 21,508 65.9900 54.7245 47.3670
Class B Acc 23,524 494.1954 411.9925 359.0462
Class B Acc EUR Hedged 178,881 166.0120 141.5010 126.5827
Class C Acc 1,541,213 623.5998 513.8761 442.7167
Class C Acc CHF 16 209.6891 188.7542 164.8745
Class C Acc EUR Hedged 245,479 194.7417 164.0905 145.0928
Class D Acc 30,676 485.5825 406.4348 355.6231
Class I Acc 2,208,838 735.9020 599.0437 509.7702
Class IZ Acc 21 625.1666 514.2863 -
Total Net Assets in HKD 15,494,327,294 16,984,750,487 16,590,246,696
Schroder ISF Indian Equity

Class A Acc 626,058 235.7476 210.0164 199.6932
Class A1 Acc 44,767 221.1159 197.9497 189.1611
Class B Acc 69,527 216.5556 194.0854 185.6537
Class C Acc 381,616 257.6324 228.1979 215.8009
Class C Dis 38 234.8897 209.9409 201.0942
Class I Acc 331,217 306.9579 268.6073 250.8798
Class 1Z Acc 7 258.6521 228.4229 -
Total Net Assets in USD 372,543,515 666,806,230 842,102,524
Schroder ISF Indian Opportunities

Class A Acc 25,945 241.5896 210.2859 189.7576
Class A1 Acc PLN Hedged 9,895 935.3603 838.2459 767.7135
Class C Acc 59,027 256.4193 221.3992 198.2052
Class E Acc 1,938 263.6093 226.7625 202.2521
Class I Acc 868,535 275.7939 235.7976 209.0270
Class 1Z Acc 8 257.2897 221.5754 -
Total Net Assets in USD 263,945,354 241,971,917 233,611,704

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 2020 (continued)

Shares outstanding
as at
31 December 2020

Schroder ISF Japanese Opportunities *

NAV per Share
as at
31 December 2020

NAV per Share
as at
31 December 2019

NAV per Share
as at
31 December 2018

Class A Acc 4,378,554 1,905.1017 1,909.5335 1,645.7888
Class A Acc EUR Hedged 3,193,304 17.0960 17.4259 15.1576
Class A Acc NOK 85,055 153.8123 148.8917 125.3845
Class A Acc SEK 978,524 139.4247 150.1764 122.9325
Class A Acc USD 3,718,259 18.4425 17.4503 14.8778
Class A Acc USD Hedged 1,127,907 18.8156 18.8624 15.9194
Class A Dis 308,724 1,621.4454 1,659.7746 1,463.0050
Class A1 Acc 373,301 1,763.5267 1,776.6663 1,538.9875
Class A1 Acc EUR Hedged 248,143 16.4682 16.8689 14.7487
Class A1 Acc USD Hedged 398,143 18.1330 18.2679 15.4923
Class C Acc 6,454,095 2,076.8445 2,070.4627 1,774.6502
Class C Acc EUR 25,878 19.0019 19.6347 16.2617
Class C Acc EUR Hedged 473,377 17.8464 18.0912 15.6494
Class C Acc USD Hedged 218,586 19.6452 19.5916 16.4394
Class C Dis 43,825 1,717.6865 1,748.3309 1,532.4708
Class I Acc 457,092 2,414.6646 2,377.7226 2,012.8698
Class I Acc EUR Hedged 1,000 19.5973 19.6185 16.7627
Class I Acc USD Hedged 1,000 21.5687 21.2409 17.6070
Class I Dis 334,783 1,876.5703 1,886.6017 1,633.0684
Total Net Assets in JPY 45,593,180,670 84,117,644,676 146,116,061,606
Schroder ISF Japanese Smaller Companies *

Class A Acc 29,516,242 169.7972 155.2308 131.2863
Class A Acc EUR 800,037 1.2547 1.1888 0.9714
Class A Acc EUR Hedged 1,002,566 1.3391 1.2460 1.0620
Class A Acc USD Hedged 59,882 1.6167 1.4795 1.2239
Class A1 Acc 3,831,287 156.2235 143.5374 122.0010
Class A1 Acc EUR 449,599 1.2357 1.1766 0.9663
Class A1 Acc USD 867,884 1.5146 1.3135 1.1044
Class B Acc 5,535,199 1441772 132.6017 112.8195
Class C Acc 78,133,254 199.1309 181.0495 152.2701
Class C Acc EUR Hedged 6,679,572 1.3699 1.2687 1.0750
Class C Acc USD Hedged 18,132 1.6684 1.5190 1.2390
Class I Acc 41,845,426 242.3905 217.6787 180.8220
Class I Dis GBP 341,962 41.4219 36.7947 31.7392
Class IZ Acc 1,004 199.8656 181.2213 -
Class S Acc 2,336 206.1413 186.4369 156.0786
Class S Dis 2,505 189.9584 173.7495 147.5419
Total Net Assets in JPY 35,771,517,225 39,738,193,909 35,346,480,244

** The data shown is based on the last available pricing day, 30 December 2020.
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 2020 (continued)

Shares outstanding NAV per Share NAV per Share NAV per Share
as at as at as at as at
31 December 2020 31 December 2020 31 December 2019 31 December 2018

Schroder ISF Latin American "

Class A Acc 942,779 41.7092 43.9009 36.4184
Class A Acc EUR 129,827 33.7213 38.8247 31.6225
Class A Acc SGD 128,113 55.1565 59.0090 49.6156
Class A Dis 101,499 30.8116 32.9692 28.1399
Class A Dis GBP 26,861 22.6349 24.9290 21.9894
Class A1 Acc 2,726,883 38.5866 40.8180 34.0306
Class A1 Acc EUR 86,212 31.2959 36.2082 29.6380
Class B Acc 147,057 36.5985 38.7579 32.3455
Class B Acc EUR 94,285 29.7441 34.4472 28.2252
Class B Dis 13,981 28.8889 31.0977 26.7084
Class C Acc 81,638 47.7993 50.0350 41.2739
Class C Acc EUR 158,352 38.9345 44.5742 36.0991
Class C Dis 7,808 32.5424 34.6315 29.3987
Class I Acc 339,730 59.2642 61.2837 49.9404
Class IZ Acc 34 47.9756 50.0723 -
Total Net Assets in USD 203,639,302 203,348,955 228,747,615
Schroder ISF Middle East

Class A Acc 1,551,651 12.2088 12.6831 11.1748
Class A Acc EUR 235,908 13.4862 15.3137 13.2479
Class A Acc SGD 577,817 9.9285 10.5008 9.3777
Class A Dis 141 9.7127 10.3771 9.5363
Class A1 Acc 1,015,199 11.4813 11.9873 10.6149
Class A1 Acc EUR 40,285 12.6395 14.4259 12.5420
Class B Acc 128,969 11.2620 11.7689 10.4319
Class B Acc EUR 45,686 12.4253 14.1939 12.3527
Class C Acc 728,066 13.2656 13.7053 12.0095
Class C Acc EUR 767,030 14.6376 16.5264 14.2156
Class I Acc 732 15.7063 16.0283 13.8714
Class IZ Acc 112 13.2995 13.7155 -
Class ] Acc JPY 150 1,388.3743 1,491.5465 1,308.9518
Total Net Assets in USD 65,094,223 75,176,832 74,125,036
Schroder ISF Smart Manufacturing *

Class A Acc 688 132.8456 - -
Class B Acc 300 131.7019 - -
Class B Acc EUR Hedged 16,405 128.9429 - -
Class C Acc 39,119 133.6008 - -
Class E Acc 10 134.0670 - -
Class I Acc 68,470 134.9350 - -
Class 1Z Acc 10 133.9170 - -
Total Net Assets in USD 17,197,636 - -

*  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 2020.
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 2020 (continued)

Shares outstanding NAV per Share NAV per Share NAV per Share
as at as at as at as at
31 December 2020 31 December 2020 31 December 2019 31 December 2018

Schroder ISF Sustainable Multi-Factor Equity

Class C Acc 15 134.0260 119.3767 97.1000
Class C Acc EUR 207,106 112.7124 109.8796 -
Class I Acc 173,324 134.6029 119.6969 97.1170
Class IZ Acc 112,234 134.0541 119.4593 97.1100
Class IZ Acc EUR 15 112.8882 109.9579 -
Total Net Assets in USD 67,056,524 178,376,471 129,218,498
Schroder ISF Sustainable Swiss Equity o

Class A Acc 93,221 202.8646 199.0385 162.8771
Class A1 Acc 12,788 188.2365 185.6312 152.6704
Class B Acc 58,779 184.4566 182.0857 149.9060
Class C Acc 8,246 224.4214 218.4559 177.3378
Class I Acc 14,288 272.2678 262.4377 210.9555
Class IZ Acc 8 224.6600 217.9934 -
Total Net Assets in CHF 37,903,023 41,498,876 32,140,042

Schroder ISF Swiss Small & Mid Cap Equity *

Class A Acc 1,936,856 54.2051 49.0810 39.5987
Class A1 Acc 231,408 50.0397 45.5366 36.9240
Class B Acc 353,805 48.4975 441773 35.8578
Class C Acc 719,343 61.0259 54.9539 44.0925
Class I Acc 27 76.8199 68.2817 54.1091
Total Net Assets in CHF 177,626,345 226,174,919 227,231,689
Schroder ISF Taiwanese Equity

Class A Acc 1,495,546 31.6398 24.5124 18.8732
Class A Dis 446,083 21.6012 17.1439 13.6333
Class A1 Acc 1,635,579 29.8158 23.2149 17.9647
Class B Acc 35,842 29.2939 22.8313 17.6853
Class B Dis 2,812 20.5400 16.4024 13.1240
Class C Acc 4,548,203 34.3418 26.4597 20.2597
Class I Acc 1,106,711 40.3046 30.6737 23.1963
Class IZ Acc 65 34.4619 26.4799 -
Class Z Acc 685,865 34.7998 26.7459 20.4278
Class Z Dis 135 23.3906 18.4002 14.5075
Total Net Assets in USD 331,500,790 303,388,668 243,276,372
Schroder ISF UK Alpha Income

Class A Dis 38,639 81.2837 92.5864 80.6922
Class A Dis EUR 65,759 75.4957 91.0074 75.3562
Class A Dis USD 520 66.7964 73.6641 62.1231
Class C Acc 5,731 111.4486 121.2957 99.9902
Class C Acc EUR 1,909 103.5098 119.2218 93.3734
Class C Acc EUR Hedged 2,981 107.4354 117.2586 97.7397
Class C Dis 34,899 86.0139 97.1896 84.0223
Class C Dis EUR 599 79.9607 95.6225 78.5384
Class C Dis USD 11,842 70.7498 77.3812 64.7696
Class IZ Acc 12 111.9664 121.4108 -
Class S Dis 8,797 88.4281 99.5354 85.7252
Total Net Assets in GBP 13,176,573 21,526,867 24,146,462

*  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 2020.
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 2020 (continued)

Shares outstanding
as at
31 December 2020

Schroder ISF US Small & Mid Cap Equity

Class A Acc 381,735
Class A Acc EUR 80,232
Class A Acc EUR Hedged 78,741
Class A Dis 26,965
Class A1 Acc 496,947
Class A1 Acc EUR 16,804
Class A1 Acc EUR Hedged 12,387
Class B Acc 77,267
Class B Acc EUR 42,499
Class B Acc EUR Hedged 28,499
Class C Acc 809,500
Class C Acc EUR 148,799
Class C Acc EUR Hedged 211,510
Class C Dis 76,413
Class I Acc 383,103
Class I Dis EUR Hedged 205,607
Class IZ Acc EUR 995
Class S Acc 236
Class S Dis 1,485
Class X Acc 45,967
Class Z Acc 129,035
Class Z Acc EUR 13,392
Class Z Acc EUR Hedged 1,303

Total Net Assets in USD

NAV per Share
as at
31 December 2020

379.8930
307.4168
219.0502
352.5222
354.1564
287.5449
206.1766
345.0229
280.6444
202.6649
421.7127
342.1981
238.2460
396.2757
513.4508
303.5669
350.0753
434.7602
411.4790
422.5757
380.4841
347.2152
241.5827
1,284,748,633

NAV per Share
as at
31 December 2019

358.0554
316.7045
211.2401
334.7258
335.4346
297.7085
199.8398
327.1071
290.8929
196.6406
394.6990
350.1140
228.1794
373.6723
475.3806
289.5745
356.9770
405.4877
386.6028
395.8863
355.7184
354.8541
231.2240
1,337,766,570

NAV per Share
as at
31 December 2018

279.7000
242.9251
170.1361
263.9367
263.3687
229.4724
161.8082
257.0874
224.4461
159.3715
306.1759
266.6774
182.5444
292.5887
364.8286
231.2963
271.0025
313.4792
301.5651
307.4228
275.6904
270.0193
184.8211
1,466,754,856

Schroder ISF US Smaller Companies

Class A Acc 409,573
Class A Dis 92,010
Class A1 Acc 696,915
Class B Acc 72,037
Class B Dis 1,754
Class C Acc 40,235
Class C Dis 15,926
Class I Acc 389,757
Class IZ Acc 8

Total Net Assets in USD

188.6868
176.8704
173.4197
160.0998
150.1257
221.5562
207.5609
277.8744
222.2959
346,734,999

176.0015
166.3314
162.5707
150.2355
142.0265
205.2223
193.8464
254.6385
205.3502
357,775,791

134.9233
128.6690
125.2509
115.8634
110.4687
156.2051
148.8952
191.7612

313,833,273

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 2020 (continued)

Shares outstanding
as at
31 December 2020

Schroder ISF Global Equity Alpha

NAV per Share
as at
31 December 2020

NAV per Share
as at
31 December 2019

NAV per Share
as at
31 December 2018

Class A Acc 40,456 269.4007 222.0270 179.0225
Class A Acc CZK 336 5,495.3478 4,791.3741 3,845.9006
Class A Acc EUR 42,763 218.9546 197.2621 156.1675
Class A Dis GBP 24,087 178.0487 152.9731 129.2213
Class A1 Acc 6,507 253.3822 209.8547 170.0534
Class A1 Acc EUR 6,002 206.3880 186.8722 148.6822
Class B Acc 12,562 247.9474 205.5548 166.7419
Class B Acc EUR 32,171 201.8422 182.9391 145.6965
Class C Acc 4,313,793 302.8937 247.1475 197.3020
Class C Acc EUR 44,050 244.3946 217.9932 170.8635
Class C Dis 1,882 263.9896 217.3803 175.9105
Class I Acc 809,177 362.1210 293.1679 232.2249
Class I Acc EUR 15 295.0590 260.9938 202.9329
Class I Acc EUR Hedged 115,912 313.4145 258.9079 -
Class I Acc GBP 17 247.9180 207.2076 169.5823
Class IZ Acc 666,975 308.4397 251.3363 200.3752
Class IZ Acc EUR 15 111.1077 - -
Class X Acc 8 347.6733 283.0100 225.5150
Class X1 Acc 1,572,615 111.5646 - -
Class Z Acc EUR 132 245.1857 219.1307 172.0970
Total Net Assets in USD 2,081,822,477 1,357,974,632 1,049,456,473
Schroder ISF QEP Global Active Value

Class A Acc 67,219 225.0181 218.6624 186.5403
Class A Acc EUR 62,500 181.5848 192.9132 161.5817
Class A Acc EUR Hedged 3,606 117.4870 118.1707 103.0158
Class A Dis 11,192 149.7577 148.7500 130.7066
Class A1 Acc 19,810 202.4231 198.1862 170.3396
Class A1 Acc EUR 2,792 164.6583 176.2484 148.7342
Class B Acc 17,145 204.2834 199.7085 171.3955
Class B Acc EUR 21,931 165.9556 177.3704 149.4571
Class B Acc EUR Hedged 6,717 108.2998 109.5836 96.1353
Class B Dis 76 156.4259 156.3652 138.2354
Class C Acc 26,661 245.4719 236.7076 200.4267
Class C Acc EUR 25,304 199.7682 210.6272 175.0985
Class C Acc EUR Hedged 2,283 125.9406 125.7277 108.8198
Class C Dis 29,693 163.4130 161.0855 140.4728
Class I Acc 376,065 294.0492 281.4037 236.4115
Class I Acc EUR 7 239.5075 250.5091 206.6317
Class IZ Acc 7 245.8974 236.8613 -
Class S Acc 16,547 250.8046 241.3794 203.9239
Class S Dis 27,040 208.3622 204.9353 178.3038
Class Z Acc EUR 28 201.3083 212.4383 176.7869
Total Net Assets in USD 183,054,746 961,340,029 956,200,091

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 2020 (continued)

Schroder ISF QEP Global Blend *

Shares outstanding

as at
31 December 2020

NAV per Share
as at
31 December 2020

NAV per Share
as at
31 December 2019

NAV per Share
as at
31 December 2018

Class A Acc - - 164.3765 135.7190
Class A Acc EUR - - 197.1288 159.7808
Class C Acc - - 171.4320 140.4820
Class C Acc EUR - - 204.7594 164.8018
Class I Acc - - 186.0129 151.2928
Class I Acc EUR - - 222.3408 177.5552
Class I Acc GBP - - 224.2840 188.4929
Class I Dis GBP - - 183.8645 158.2556
Class 1Z Acc - - 171.5307 -
Class S Acc - - 174.7600 142.9031
Class S Dis - - 150.9140 126.3271
Class S Dis GBP - - 177.5642 153.6910
Total Net Assets in USD - 349,400,832 309,796,137
Schroder ISF QEP Global Core

Class C Acc 4,500,995 39.8189 35.8169 28.5679
Class C Acc AUD Hedged 144,788 38.9066 36.1319 29.2994
Class C Dis 788,347 29.4409 26.8955 21.8888
Class I Acc 13,901,301 44.8096 40.1670 31.9226
Class I Acc CHF 54 41.7738 40.9998 33.1680
Class I Dis 559,219 38.7280 35.2513 28.5856
Class IA Dis 55 37.4375 34.1351 27.7334
Class 1Z Acc 2,258,481 39.8900 35.8308 -
Class X Dis 4,164,034 38.4511 35.1127 28.5625
Class X1 Dis 4,473,975 39.2172 35.7582 29.0503
Total Net Assets in USD 1,277,014,422 2,108,687,164 2,130,215,039
Schroder ISF QEP Global Emerging Markets

Class A Acc 64,256 126.7167 117.2680 105.0928
Class A Acc EUR 48,344 137.1133 138.7535 122.0931
Class A Acc GBP 71 147.7521 141.2827 130.8448
Class A1 Acc 42 121.4142 112.9815 101.7564
Class C Acc 61,816 135.4101 124.3404 110.5136
Class C Acc EUR 46,228 146.3908 146.9613 128.2602
Class C Acc GBP 4,368 157.7247 149.6182 137.4619
Class I Acc 13,298 148.5771 135.0747 118.9065
Class I Acc EUR 67,696 160.6070 159.6540 137.9868
Class I Acc GBP 240,469 172.9445 162.4491 147.7893
Class I Dis 17 126.9865 118.2802 107.8034
Class I Dis EUR 16 131.5628 134.0002 119.8796
Class 1Z Acc 18,416 135.8631 124.4782 -
Class IZ Acc EUR 307,753 146.8726 147.1007 -
Class IZ Dis EUR 115,645 126.8481 130.2447 117.4490
Class K1 Acc 85,832 135.7469 124.4387 -
Class K1 Acc EUR 21,898 146.7537 147.0611 -
Class Z Acc GBP 85 158.1707 150.0352 137.8437
Class Z Dis GBP 2,023 126.4512 122.9769 116.9984
Total Net Assets in USD 198,184,443 610,289,380 732,051,799

*  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 2020 (continued)

Shares outstanding NAV per Share NAV per Share NAV per Share
as at as at as at as at
31 December 2020 31 December 2020 31 December 2019 31 December 2018

Schroder ISF QEP Global ESG

Class A Acc 624 155.6256 147.9221 120.7589
Class A Acc EUR 2,048 142.6642 148.2375 118.8135
Class C Acc 113,037 160.5388 151.3836 122.6287
Class C Acc EUR 47,799 147.0941 151.6258 120.5708
Class C Acc GBP 451,462 127.6514 124.3372 104.0622
Class I Acc 723,489 167.3147 156.5398 125.7869
Class I Acc EUR 479,324 153.3061 156.7123 123.6340
Class I Acc GBP 877,990 130.6014 126.2165 104.8047
Class I Dis GBP 48 101.1863 - -
Class IZ Acc 26 161.7345 152.2685 123.1485
Class IZ Acc EUR 15 148.1868 152.4880 121.0916
Class 1Z Acc GBP 14 126.2854 122.7541 102.5936
Class S Acc 68,925 109.4544 - -
Class S Dis 35 103.2140 - -
Class S Dis GBP 70,851 114.7719 113.5643 96.8075
Total Net Assets in USD 492,424,856 390,611,819 207,346,681
Schroder ISF QEP Global ESG ex Fossil Fuels

Class A Acc 1,519 129.6100 121.2956 97.7980
Class A Acc SEK Hedged 98 977.3210 - -
Class C Acc 15 131.8507 122.2393 97.8373
Class I Acc 254,329 134.0855 123.3503 97.8728
Class IE Acc 15 132.7320 122.6687 97.8573
Class IZ Acc 15 132.1753 122.4087 97.8487
Total Net Assets in USD 34,316,359 31,500,124 24,897,718
Schroder ISF QEP Global Quality

Class A Acc 927,994 192.5253 180.2311 145.6775
Class A Acc EUR 317,539 221.9836 227.1673 180.2765
Class A Acc NOK 119,752 1,649.2789 1,588.7668 1,273.3165
Class A1 Acc 3,336 175.2120 165.2388 134.5520
Class A1 Acc EUR 29,998 202.1668 208.4453 166.6631
Class B Acc 2,156 177.8125 167.4596 136.1557
Class B Acc EUR 157,170 205.0592 211.1105 168.5407
Class C Acc 65,809 206.0044 191.3892 153.5204
Class C Acc EUR 50,233 237.6339 241.3380 190.0902
Class C Acc NOK 24 1,712.5662 1,637.1063 1,302.4770
Class C Acc SEK Hedged 5,501 1,724.2667 1,643.0812 1,325.2992
Class C Dis 6,110 162.5254 153.6909 125.7392
Class I Acc 890,306 238.0692 219.4728 174.6937
Class I Acc EUR 84,549 272.8039 274.9243 214.8586
Class I Dis GBP 15 244.4400 236.7778 198.6373
Class IZ Acc 9 206.0394 191.4919 -
Class S Acc 12 210.8161 195.2488 156.2844
Class S Acc EUR 11 243.1442 246.2994 193.4824
Class S Dis 18,610 181.3444 171.0981 139.6811
Class S Dis GBP 8 240.8715 234.3608 197.6331
Total Net Assets in USD 610,511,936 844,414,517 760,781,139

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 2020 (continued)

Schroder ISF QEP Global Value Plus

Shares outstanding

as at

31 December 2020

NAV per Share
as at
31 December 2020

NAV per Share
as at
31 December 2019

NAV per Share
as at
31 December 2018

Class A Acc 70,758 183.3180 214.2071 185.6401
Class A Acc EUR 4,998 159.0549 202.5770 172.3695
Class A Dis 176 143.1910 173.7735 156.7515
Class C Acc 4,391 196.5855 227.2753 194.5654
Class C Acc EUR 5,121 170.3004 214.6249 180.7000
Class C Acc GBP 10 149.1671 177.9324 158.6497
Class C Dis GBP 12 116.9013 144.4332 133.7052
Class I Acc 2,433 211.3894 242.0215 205.5312
Class I Acc AUD 13 273.4186 343.7604 291.3364
Class I Acc EUR 11 183.3357 228.8835 190.7964
Class I Acc GBP 10 160.5567 189.7573 167.5251
Class IZ Dis EUR 8 160.9902 210.4946 183.8500
Total Net Assets in USD 16,426,727 36,225,607 60,224,900
Schroder ISF Alternative Risk Premia

Class C Acc 128 70.1656 83.9967 95.7918
Class C Acc EUR Hedged 100 61.6810 75.0925 88.5079
Class I Acc 643,167 79.8806 94.8112 107.2163
Class I Acc EUR Hedged 100 71.5875 86.2290 100.6094
Class I Acc GBP Hedged 100 73.5689 88.2230 101.5995
Class IZ Acc 18 70.4840 84.0600 -
Total Net Assets in USD 51,413,231 95,400,709 167,281,717
Schroder ISF Emerging Multi-Asset Income

Class A Acc 96,390 126.5561 109.4848 98.5532
Class A Dis 112,166 96.8919 87.4649 82.7818
Class A Dis AUD Hedged 44,757 96.0915 88.2980 84.0992
Class A Dis EUR Hedged 183,068 74.2652 68.4035 66.8510
Class A Dis HKD 751 764.5102 693.1522 659.8873
Class A Dis SGD Hedged 40,160 94.4624 86.1030 82.3012
Class A Dis ZAR Hedged 8,562 1,395.3971 1,310.3616 1,269.5628
Class A1 Acc 13,954 123.1833 107.0891 96.8713
Class A1 Dis 48,216 94.2224 85.4895 81.3135
Class A1 Dis PLN Hedged 7,859 382.4984 352.9163 340.2668
Class AX Dis 419,062 89.9998 83.1045 79.8443
Class AX Dis AUD Hedged 72,790 90.5902 85.1569 82.3239
Class AX Dis SGD Hedged 175 89.0754 83.0538 80.5732
Class B Dis EUR Hedged 98,666 723717 67.0537 65.9202
Class C Acc 566 131.0493 112.6948 100.7603
Class C Dis 917 100.5783 90.2585 84.8812
Class I Acc 1,140,939 129.5477 110.4231 97.9428
Class I Dis 339,597 105.5235 93.8638 87.5291
Class IZ Acc 14 131.3872 112.7371 -
Class U Acc 8,559 123.7946 108.1700 98.3731
Class U Dis 49,011 90.9482 84.8234 82.3266
Class U Dis AUD Hedged 15,045 90.1036 85.5459 83.5484
Class U Dis ZAR Hedged 18,567 1,363.7543 1,295.1331 1,266.9495
Total Net Assets in USD 297,625,571 408,232,812 422,064,431

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 2020 (continued)

Shares outstanding
as at
31 December 2020

Schroder ISF Flexible Retirement

NAV per Share
as at
31 December 2020

NAV per Share
as at
31 December 2019

NAV per Share
as at
31 December 2018

Class A Acc 26,124 127.3482 131.9827 123.4900
Class A Acc CHF Hedged 5,049 140.4463 146.1974 137.4245
Class A Acc SEK Hedged 75 1,199.5359 1,240.6429 1,158.7383
Class A Dis 19,043 112.5093 116.7652 109.5281
Class A1 Acc 17,044 121.7827 126.8468 119.2816
Class A1 Dis 11,898 91.9517 95.9177 90.4236
Class C Acc 4,987 131.2394 135.3366 126.0006
Class I Acc 11 135.3588 138.9387 128.8135
Class IZ Acc 161,776 131.4792 135.3474 -
Total Net Assets in EUR 31,230,396 12,920,101 15,061,069
Schroder ISF Global Diversified Growth

Class A Acc 142,444 136.4674 132.3832 120.7427
Class A Acc CHF Hedged 60,903 1253171 122.0931 111.8660
Class A Acc USD Hedged 8,105 148.1762 141.5567 125.6433
Class A Dis 19,906 107.5376 106.0962 98.2323
Class A Dis GBP Hedged 2,781 142.8242 140.3733 129.0075
Class A1 Acc 28,233 127.6830 124.4827 114.1058
Class A1 Acc GBP Hedged 100 145.0882 141.0361 127.7883
Class A1 Acc PLN Hedged 32,955 646.3571 627.0596 564.2318
Class A1 Acc USD Hedged 21,993 140.2638 134.6668 120.1346
Class A1 Dis 11,955 100.0034 99.1625 92.2649
Class B Acc 43,661 124.1361 121.1455 111.1577
Class C Acc 124,313 165.4410 159.2908 144.1994
Class C Acc CHF Hedged 28,257 134.9767 130.5140 118.6945
Class C Acc GBP Hedged 91,561 163.1705 156.6729 140.2430
Class C Acc JPY Hedged 68 21,164.6362 21,117.6517 19,068.5672
Class C Acc USD Hedged 587,918 163.3917 154.9097 136.4463
Class D Acc USD Hedged 3,668 134.8012 130.0701 116.6092
Class I Acc 1,813,108 188.0902 179.3446 160.7875
Class I Acc GBP Hedged 506,241 177.9722 169.1844 149.9669
Class I Acc USD Hedged 1,804,300 175.2008 164.4616 143.4611
Class IA Acc 256,507 170.5808 163.6263 147.5544
Class IA Acc GBP Hedged 6,746 166.2765 159.0391 141.8973
Class IB Acc 824 170.7391 163.6974 147.5345
Class IC Acc 713,040 171.1501 164.0087 147.7515
Class IZ Acc 827,442 170.2306 163.3724 147.3992
Class IZ Acc GBP Hedged 81 166.2798 159.0752 141.8946
Class X Acc 52,173 171.4419 164.0413 -
Total Net Assets in EUR 1,182,238,008 1,229,190,381 896,482,807

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 2020 (continued)

Schroder ISF Global Managed Growth *

Shares outstanding
as at
31 December 2020

NAV per Share
as at
31 December 2020

NAV per Share
as at
31 December 2019

NAV per Share
as at
31 December 2018

Class A Acc 15 113.7293 - -
Class C Acc 15 114.1033 - -
Class C Acc ZAR Hedged 120 1,738.2644 - -
Class E Acc 15 114.2207 - -
Class E Acc ZAR Hedged 120 1,740.1876 - -
Class I Acc 50,015 114.3357 - -
Class I Acc ZAR Hedged 120 1,743.3216 - -
Class IZ Acc 15 114.1167 - -
Total Net Assets in USD 5,768,079 - -
Schroder ISF Global Multi-Asset Balanced

Class A Acc 146,166 137.7212 130.8686 117.7497
Class A Acc CHF Hedged 6,730 116.6289 111.2995 100.5718
Class A Acc NOK Hedged 74 1,236.7403 1,176.3569 1,042.0158
Class A Acc SEK Hedged 145,531 1,260.7516 1,198.4788 1,077.9856
Class A Dis 86,949 106.2698 103.0136 94.5740
Class A1 Acc 241,756 130.1319 124.2641 112.3797
Class A1 Acc GBP Hedged 3,461 127.9337 121.8755 109.0276
Class A1 Dis 416,669 100.3970 97.8087 90.2364
Class B Acc 104,497 128.6626 122.9963 111.3329
Class B Dis 167,339 99.2890 96.8357 89.4280
Class C Acc 506,925 149.8110 141.2931 126.1939
Class C Acc CHF Hedged 11,629 125.4572 118.8396 106.5794
Class C Acc SEK Hedged 86 1,290.2072 1,217.5086 1,086.8088
Class C Acc USD Hedged 6,353 146.6157 136.2601 118.2936
Class C Dis 12 139.0168 133.5685 121.6130
Class I Acc 38,880 162.5459 152.1828 134.9370
Class I Acc CHF Hedged 907 131.6805 123.9808 110.3835
Class I Dis 12 143.9351 137.4158 124.3066
Class IZ Acc 11 150.1336 141.3628 -
Total Net Assets in EUR 236,719,862 319,852,652 375,824,457

*

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 2020 (continued)

Shares outstanding
as at
31 December 2020

Schroder ISF Global Multi-Asset Income

Class A Acc 2,633,737
Class A Acc EUR Hedged 362,534
Class A Acc GBP Hedged 386,310
Class A Acc HKD 8,895
Class A Acc SEK Hedged 137
Class A Acc SGD 10,858
Class A Acc SGD Hedged 25,086
Class A Dis 3,053,544
Class A Dis AUD Hedged 1,195,468
Class A Dis EUR Hedged 1,894,178
Class A Dis GBP Hedged 651,148
Class A Dis HKD 1,222,710
Class A Dis NOK Hedged 129
Class A Dis RMB Hedged 60,624
Class A Dis SEK Hedged 124
Class A Dis SGD 22,216
Class A Dis SGD Hedged 1,987,919
Class A1 Acc 197,413
Class A1 Acc EUR Hedged 190,991
Class AT Acc PLN Hedged 100
Class A1 Dis 190,132
Class A1 Dis EUR Hedged 408,351
Class A1 Dis PLN Hedged 43,623
Class B Acc 197,155
Class B Acc EUR Hedged 367,420
Class B Dis 20,890
Class B Dis EUR Hedged 1,983,294
Class C Acc 759,250
Class C Acc EUR Hedged 258,471
Class C Acc GBP Hedged 58,178
Class C Acc SEK Hedged 109
Class C Dis 564,586
Class C Dis CHF Hedged 27,844
Class C Dis EUR Hedged 572,845
Class I Acc 49,373
Class I Acc GBP Hedged 77
Class I Dis 222,829
Class IZ Acc 188,790
Class J Dis 688,359
Class X Dis 19
Class Z Acc EUR Hedged 249
Class Z Acc GBP Hedged 89
Class Z Dis EUR Hedged 203

Total Net Assets in USD

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

NAV per Share
as at
31 December 2018

116.5529
108.7382
114.2569
848.5827
845.4458
143.4247
132.5702
83.4312
79.0914
78.4580
85.6840
633.5558
703.3623
661.3847
708.9005
118.3711
97.0080
112.7181
105.0720
401.9757
80.7387
75.8774
348.6144
111.9867
104.3729
80.1739
75.3619
121.3200
113.1095
118.2911
850.9286
86.8649
73.8052
81.6645
128.5765
114.0361
95.9595
121.5063
77.6552
87.2875
113.8225
119.0743
82.0475
3,009,758,022

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 2020 (continued)

Shares outstanding
as at
31 December 2020

Schroder ISF Global Target Return

NAV per Share
as at
31 December 2020

NAV per Share
as at
31 December 2019

NAV per Share
as at
31 December 2018

Class A Acc 55,500 123.5795 112.9601 103.6546
Class A Acc EUR Hedged 951 95.5085 88.8656 84.0419
Class A Acc HKD 30 988.4638 907.0981 837.4914
Class A Acc RMB Hedged 164 828.8148 747.1472 684.6226
Class A Acc SGD Hedged 584 168.6819 155.0744 143.3988
Class A Dis 222,267 107.1925 103.0090 99.4103
Class A Dis AUD Hedged 31,052 141.0759 136.5045 131.9176
Class A Dis EUR Hedged 10,926 85.7487 83.8079 83.3458
Class A Dis HKD 31,529 867.8708 837.4428 812.7555
Class A Dis MV 15 117.4486 108.6030 100.4783
Class A Dis RMB Hedged 109,997 708.7747 681.5670 658.7582
Class A Dis SGD Hedged 2,132 146.3837 141.4617 137.5685
Class A Dis ZAR Hedged 438 1,561.2394 1,505.3959 1,452.4362
Class A1 Acc PLN Hedged 25,229 398.8804 370.0849 344.8477
Class C Acc 100,382 127.3817 115.5898 105.3389
Class C Acc RMB Hedged 98 837.4746 749.8802 -
Class C Dis RMB Hedged 113 716.3301 684.2973 -
Class I Acc 187,192 131.6521 118.5608 107.2033
Class IZ Acc NZD Hedged 724,568 173.8889 158.6118 145.4968
Class IZ Acc SGD Hedged 140 108.9042 - -
Class U Acc 9,817 120.8196 111.5349 103.4357
Class U Dis 31,239 105.5362 102.4633 99.2096
Class U Dis AUD Hedged 7,795 137.8205 134.7446 131.5455
Class U Dis ZAR Hedged 9,918 1,522.2228 1,485.7203 1,449.4443
Total Net Assets in USD 188,890,355 211,679,664 164,891,627
Schroder ISF Inflation Plus *

Class A Acc 250,971 19.2743 18.4778 17.1816
Class A Dis 5,150 11.8798 11.5561 11.0302
Class A1 Acc 66,663 18.1977 17.5331 16.3849
Class A1 Acc USD 2,298 22.3768 19.7223 18.7720
Class A1 Dis 12,313 11.5336 11.2758 10.8175
Class A1 Dis USD 28,744 14.1697 12.6725 12.3824
Class B Acc 104,425 17.3644 16.7303 15.6347
Class B Dis 1,773 12.9174 12.5665 11.9794
Class C Acc 59,002 22.6331 21.5142 19.8358
Class I Acc 294,441 27.4471 25.8580 23.6310
Class 1Z Acc 72 22.7065 21.5300 -
Total Net Assets in EUR 17,881,781 18,474,825 18,262,992
Schroder ISF Japan DGF *

Class C Acc 134,064 162.8867 155.8458 145.7881
Class I Acc 44,210,304 182.4353 172.8847 160.1557
Class 1Z Acc 1,030 163.4824 155.9529 -
Class X Acc 496,529,457 174.6417 166.3785 154.9344
Class X Dis 124,950,192 169.1377 162.2412 152.0570
Total Net Assets in JPY 115,936,063,248 108,746,711,695 94,955,970,231

*  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 2020.
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 2020 (continued)

Shares outstanding
as at
31 December 2020

Schroder ISF Multi-Asset Growth and Income

NAV per Share
as at
31 December 2020

NAV per Share
as at
31 December 2019

NAV per Share
as at
31 December 2018

Class A Acc 4,733 211.2186 187.7272 163.4255
Class A Acc EUR Hedged 16,825 140.2045 127.1536 114.2341
Class A Dis 381 172.0798 159.1520 144.1002
Class A Dis AUD Hedged 69 236.4747 222.2683 202.2220
Class A Dis AUD Hedged MFC2 1,492 217.6185 212.9468 201.4891
Class A Dis EUR Hedged 572 129.0353 120.4457 111.5877
Class A Dis HKD MF 12 1,242.1520 1,201.1639 1,138.4788
Class A Dis MF2 19,572 158.1886 152.3487 143.6384
Class A Dis RMB Hedged 86 1,051.2415 975.9503 886.1114
Class A Dis RMB Hedged MFC2 90 967.4186 935.0336 883.1427
Class A Dis SGD Hedged 75 235.4509 219.6891 200.7166
Class A Dis SGD Hedged MF2 78 216.5027 210.3905 200.0524
Class A Dis ZAR Hedged MFC 5,910 2,363.5035 2,305.7973 2,185.1564
Class A1 Acc 127,408 205.3233 183.3919 160.3832
Class AT Acc EUR Hedged 3,562 135.7265 123.7131 111.7166
Class B Acc 2,849 204.0421 182.4148 159.7688
Class B Acc EUR Hedged 4,478 135.1700 123.3262 111.4752
Class B Dis 18 168.5820 155.0724 139.9921
Class B Dis EUR Hedged 88 124.6030 117.0195 109.0887
Class C Acc 10,641 224.9436 198.8984 172.0605
Class C Acc EUR Hedged 83,107 145.6277 131.3420 117.3153
Class C Dis EUR Hedged 85 134.3588 124.6612 114.8071
Class I Acc EUR Hedged 50,464 153.5973 137.1999 121.4013
Class IZ Acc 8 225.5835 198.9717 -
Class U Acc 17,400 206.5379 185.5060 163.1164
Class U Dis AUD Hedged MFC 16,620 213.4536 211.0760 201.7794
Class U Dis MF 82,854 155.1130 150.9606 143.8206
Class U Dis ZAR Hedged MFC 20,003 2,314.4631 2,281.0462 2,180.8618
Total Net Assets in USD 85,662,295 118,443,943 115,767,423
schroder ISF Multi-Asset PIR Italia *

Class A Acc - - 98.2740 86.8593
Class A Dis - - 95.2129 85.5293
Class B Acc - - 97.0923 86.3279
Class B Dis - - 94.0261 84.9917
Class C Acc - - 100.0072 87.6333
Class E Acc - - 100.5120 87.8307
Total Net Assets in EUR - 15,069,892 14,558,485

*  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 2020 (continued)

Shares outstanding
as at
31 December 2020

Schroder ISF Multi-Asset Total Return

NAV per Share
as at
31 December 2020

NAV per Share
as at
31 December 2019

NAV per Share
as at
31 December 2018

Class A Acc 1,133 111.4630 109.8393 101.9627
Class A Acc EUR Hedged 6,830 101.2715 101.4753 97.1675
Class B Acc EUR Hedged 278 99.0844 100.0670 96.5312
Class C Acc 912 114.3351 111.9012 103.2783
Class C Acc EUR Hedged 30,887 103.9158 103.4989 98.4533
Class I Acc 747,133 117.5974 114.2605 104.6165
Class I Acc EUR Hedged 2,259 106.7567 105.5791 99.6932
Class IA Acc EUR Hedged 98 104.4533 103.6031 -
Class 1Z Acc 14 114.4755 111.9465 -
Class X Acc GBP Hedged 2,298,699 107.5087 106.0862 99.2095
Class X Dis GBP Hedged QV 101 112.3771 - -
Total Net Assets in USD 430,593,885 205,428,801 66,032,013
Schroder ISF Strategic Beta *

Class A Acc - - 110.6511 106.3922
Class A Acc SGD Hedged - - 152.6837 148.0621
Class C Acc - - 112.7321 107.7735
Class I Acc - - 116.3458 110.3691
Class I Acc GBP Hedged - - 111.1136 107.3781
Class IZ Acc - - 112.8231 -
Total Net Assets in USD - 12,502,696 37,183,308
schroder ISF Sustainable Multi-Asset *

Class A Acc 10 111.4780 - -
Class A1 Acc 10 111.0510 - -
Class B Acc 470 110.7448 - -
Class C Acc 10 112.2950 - -
Class E Acc 10 112.6440 - -
Class E Acc GBP Hedged 100 112.8510 - -
Class I Acc 150,010 112.3944 - -
Class I Acc GBP Hedged 100 112.7206 - -
Class IZ Acc 10 111.5820 - -
Total Net Assets in EUR 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 2020 (continued)

Shares outstanding
as at
31 December 2020

Schroder ISF Sustainable Multi-Asset Income

Class A Acc 210
Class A Acc AUD Hedged 629
Class A Acc SGD Hedged 2,314
Class A Acc USD Hedged 2,071
Class A Dis 7,329
Class A Dis AUD Hedged MF 6,225
Class A Dis HKD Hedged MF 102
Class A Dis SGD Hedged MF 31,774
Class A Dis USD Hedged 17,042
Class A1 Dis AV 10
Class A1 Dis QV 10
Class B Acc 159
Class B Dis 10
Class C Acc 200,010
Class C Dis 10
Class I Acc 174,919
Class I Acc GBP Hedged 125
Class IA Acc GBP Hedged 125
Class IB Acc GBP Hedged 125
Class IZ Acc 10
Class 1Z Dis 10

Total Net Assets in EUR

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

NAV per Share
as at
31 December 2018

Schroder ISF Multi-Manager Diversity *

Class A Acc -
Class A Dis -
Class C Acc -
Class C Dis -
Class S Acc -
Class S Dis -
Total Net Assets in GBP

107.6050
104.4675
110.3667
106.6401
111.3728
105.8200
2,058,553

102.7233
100.6468
104.7470
102.0974
105.4946
102.7429
6,024,684

*  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 2020 (continued)

Shares outstanding
as at
31 December 2020

Schroder ISF Emerging Markets Debt Absolute Return

Class A Acc 2,093,904
Class A Acc AUD Hedged 7,898
Class A Acc CHF Hedged 3,113
Class A Acc EUR Hedged 2,660,098
Class A Acc SEK Hedged 10,081
Class A Dis 9,983,706
Class A Dis EUR Hedged 746,168
Class A Dis GBP Hedged 38,605
Class A Dis SGD Hedged 5,013,737
Class A1 Acc 1,254,927
Class A1 Acc EUR Hedged 211,359
Class A1 Acc PLN Hedged 178,439
Class A1 Dis 5,360,859
Class A1 Dis AUD Hedged 43,081
Class A1 Dis EUR Hedged 961,053
Class B Acc 314,217
Class B Acc EUR Hedged 1,780,145
Class B Dis 123,690
Class B Dis EUR Hedged 224,761
Class C Acc 5,278,572
Class C Acc CHF Hedged 6,824
Class C Acc EUR 120,779
Class C Acc EUR Hedged 1,647,848
Class C Acc RMB Hedged 260
Class C Acc SEK Hedged 3,374
Class C Dis 966,156
Class C Dis EUR Hedged 31,743
Class C Dis GBP Hedged 391,308
Class C Dis JPY Hedged 105
Class I Acc 23,755,944
Class I Acc CHF Hedged 404
Class I Acc EUR Hedged 12,341
Class I Acc GBP Hedged 1,218,523
Class I Dis 4,102,281
Class I Dis EUR Hedged 432
Class I Dis GBP Hedged 43,410
Class IZ Acc 1,339,317
Class IZ Acc EUR Hedged 17,356,492
Class S Acc 3,399
Class S Acc EUR Hedged 316
Class S Acc GBP Hedged 9,061
Class S Dis 141,481
Class S Dis EUR Hedged 67,770
Class S Dis GBP Hedged 1,491,761
Class Z Acc EUR Hedged 843,602
Class Z Dis EUR Hedged 3,861
Class Z Dis GBP Hedged 550,835

Total Net Assets in USD

NAV per Share
as at
31 December 2020

29.9137
133.5450
23.5464
28.3200
1,022.4402
9.1651
16.4216
19.3390
6.2738
28.2492
26.8218
122.0629
8.7733
74.9773
10.6937
26.6322
25.9977
12.4343
19.0644
35.2136
25.4371
40.7477
32.2102
269.9340
1,042.2975
16.8952
22.8912
20.0758
7,855.6041
43.4314
28.8948
39.1893
39.8613
28.3228
27.1273
27.8137
35.5283
32.9086
36.3127
33.1892
27.3979
27.7424
23.9611
20.9152
32.5397
23.4837
20.7680
2,821,128,173

NAV per Share
as at
31 December 2019

28.3041
127.7504
22.7220
27.2714
981.5847
9.0262
16.4495
19.2012
6.2161
26.8358
25.9167
117.0666
8.6750
74.9787
10.7546
25.3248
25.1443
12.3091
19.2130
33.0993
24.3819
41.8707
30.7872
250.3298
994.3924
16.5013
22.7201
19.7982
7,776.1359
40.3658
27.3596
37.0369
37.4912
27.3443
26.5567
27.1024
33.2697
31.3318
33.9816
31.5875
25.9467
26.9708
23.6281
20.5524
31.0808
23.3368
20.4510
4,413,358,553

NAV per Share
as at
31 December 2018

27.0442
123.5610
22.4710
26.8799
966.1507
8.9781
16.8834
19.7032
6.2359
25.7436
25.6481
113.6458
8.6622
75.7902
11.0796
24.3186
24.9082
12.3049
20.0801
31.4211
23.9539
39.0257
30.1524
237.3568
973.0112
16.5149
23.5065
20.1787
7,998.2639
37.8867
26.5673
35.8567
35.8488
27.0494
27.1337
27.3010
31.4626
30.5595
32.1115
30.7897
24.9864
26.8508
24.3193
20.8534
30.3922
23.7626
20.8150
5,098,378,312

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 2020 (continued)

Shares outstanding NAV per Share NAV per Share NAV per Share
as at as at as at as at
31 December 2020 31 December 2020 31 December 2019 31 December 2018

Schroder ISF EURO Credit Absolute Return

Class A Acc 333,261 111.9773 108.8814 102.2500
Class A Acc CHF Hedged 253 119.6384 116.8840 110.2855
Class A Dis 172,700 102.0743 101.0271 96.7072
Class B Acc 127,901 110.4729 107.7411 101.4830
Class B Dis 82,662 101.0567 100.3189 96.3240
Class C Acc 844,392 116.1212 112.1231 104.5577
Class C Acc CHF Hedged 8,418 122.4880 118.8530 111.3505
Class C Dis 31,318 105.8426 104.0227 98.8811
Class I Acc 1,330,831 120.6208 115.6161 107.0295
Class I Dis 16 110.0360 107.3060 101.2723
Class 1Z Acc 599,526 116.8498 112.6758 104.9400
Total Net Assets in EUR 410,359,994 454,119,503 352,386,200
Schroder ISF European Alpha Absolute Return

Class A Acc 267,239 94.6953 90.2941 98.2777
Class A Acc USD Hedged 1,134 104.4966 98.1774 103.8866
Class A Dis SV 15 97.5939 93.5593 -
Class A1 Acc USD Hedged 103 101.1211 95.5249 101.3836
Class B Acc 230,141 91.8491 88.0214 96.2934
Class B Acc USD Hedged 382 101.2743 95.6538 101.6198
Class C Acc 248,018 100.7183 95.0036 102.3229
Class C Acc CHF Hedged 92 108.7857 103.0419 111.5263
Class C Acc GBP Hedged 2,278 106.6694 100.1417 106.6287
Class C Acc USD Hedged 19,366 111.6351 103.7410 108.6067
Class C Dis 14 99.6780 94.5728 102.1369
Class C Dis USD Hedged 92 110.2437 103.1315 108.3341
Class E Acc 102 103.6066 97.2885 104.2623
Class T Acc 14 107.6576 100.2427 106.6232
Class 1Z Acc 16 99.6146 95.1187 -
Class R Acc GBP Hedged - - 100.5545 107.0480
Total Net Assets in EUR 73,633,732 206,224,659 454,480,623
Schroder ISF European Equity Absolute Return

Class A Acc 123,206 95.4354 94.6906 93.7168
Class A Acc USD Hedged 104 106.1949 103.9385 99.9172
Class A1 Acc USD Hedged 4,466 103.1418 101.4187 97.9749
Class B Acc 105,564 92.4096 92.1545 91.6619
Class B Acc USD Hedged 458 103.1041 101.4145 97.9767
Class C Acc 75,737 100.9453 99.3608 97.5527
Class C Acc GBP Hedged 198 107.5640 105.1238 102.0092
Class C Acc USD Hedged 9,266 112.7167 109.4226 104.3787
Class IZ Acc 16 100.3789 98.7546 -
Class R Acc 6,764 101.3050 99.7012 97.8801
Class R Acc GBP Hedged 45,955 107.1924 104.7553 101.6451
Class R Acc USD Hedged 5,896 112.6399 109.3397 104.2980
Total Net Assets in EUR 37,193,250 50,766,489 90,193,382

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 2020 (continued)

Schroder ISF European Market Neutral

Shares outstanding
as at
31 December 2020

NAV per Share
as at
31 December 2020

NAV per Share
as at
31 December 2019

NAV per Share
as at
31 December 2018

Class A Acc 25,186 134.5777 133.6384 132.4132
Class A Acc USD Hedged 100 138.2620 135.7419 130.6545
Class A Dis 4,341 119.4081 118.5864 118.0292
Class A Dis GBP 22 131.6929 123.4332 129.2354
Class A1 Acc 10,934 124.4027 124.1660 123.6055
Class B Acc 50,949 123.4041 123.2794 122.8432
Class C Acc 12 141.6793 140.1658 137.9865
Class E Acc 14 146.9132 144.5757 141.9722
Class E Acc GBP Hedged 591 152.1342 149.0590 144.7691
Class IZ Acc 11 141.3927 139.7644 -
Total Net Assets in EUR 11,675,202 14,672,080 21,326,733
Schroder ISF QEP Global Equity Market Neutral

Class A Acc 2,916 75.1053 93.4570 98.4889
Class A Acc EUR Hedged 10,340 66.6567 84.0540 91.4029
Class A Dis EUR Hedged 217 62.8980 79.9141 88.2651
Class A1 Acc 15 73.4785 92.0423 97.4746
Class B Acc EUR Hedged 1,297 65.7835 83.2511 90.7958
Class C Acc 2,335 81.3515 100.3726 104.7766
Class C Acc CHF Hedged 91 74.4560 93.5168 101.1003
Class C Acc EUR Hedged 261 72.1793 90.3012 97.4023
Class C Acc GBP Hedged 34,746 77.8486 96.1995 102.5117
Class I Acc 102,147 90.9561 111.2338 115.2024
Class I Acc EUR Hedged 795 80.7840 100.1272 106.9068
Class I Acc GBP Hedged 190,066 86.9750 106.5569 112.5053
Class I Dis GBP Hedged 103 80.0353 98.7588 105.9647
Class IZ Acc 16 81.0784 99.8138 -
Total Net Assets in USD 37,081,885 86,098,949 119,871,381
Schroder ISF EURO Bond

Class A Acc 22,354,191 23.4276 22.4081 21.0302
Class A Acc CZK 58 619.8839 573.2571 544.8820
Class A Dis 10,732,482 9.3444 9.0419 8.5981
Class A1 Acc 1,330,664 21.2131 20.4018 19.2530
Class A1 Acc USD 67,848 26.1155 22.9763 22.0839
Class A1 Dis 780,525 16.8636 16.4078 15.6887
Class B Acc 6,411,320 21.1483 20.3293 19.1750
Class B Dis 16,704,425 11.6031 11.2839 10.7839
Class C Acc 13,303,703 25.1430 23.9469 22.3792
Class C Dis 2,050,347 12.8607 12.3873 11.7292
Class I Acc 2,631,041 28.0293 26.5735 24.7202
Class IZ Acc 8,617,957 27.2517 25.9334 24.2160
Class IZ Dis 1,887,187 245113 23.5891 22.3170
Class Z Acc 4,760 27.1285 25.8625 24.1979
Total Net Assets in EUR 1,712,088,941 1,579,326,298 1,504,718,958

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 2020 (continued)

Shares outstanding
as at
31 December 2020

Schroder ISF EURO Government Bond

NAV per Share
as at
31 December 2020

NAV per Share
as at
31 December 2019

NAV per Share
as at
31 December 2018

Class A Acc 35,536,861 13.0669 12.4419 11.6881
Class A Dis 7,410,731 7.2608 6.9695 6.6197
Class A1 Acc 640,268 11.8308 11.3270 10.6995
Class B Acc 2,677,123 11.5935 11.0943 10.4743
Class B Dis 1,793,184 7.0765 6.8270 6.5171
Class C Acc 40,228,294 14.1227 13.4136 12.5696
Class C Dis 1,349,299 7.8593 7.5253 7.1298
Class I Acc 6,544,871 15.2637 14.4562 13.5080
Class IZ Acc 8,774,583 14.1378 13.4167 -
Total Net Assets in EUR 1,372,155,535 1,071,706,068 774,857,143
Schroder ISF EURO Short Term Bond

Class A Acc 23,232,526 7.2127 7.1961 7.1509
Class A Dis 194,504 3.9888 4.0114 4.0291
Class A1 Acc 1,421,328 6.6014 6.6193 6.6105
Class B Acc 17,497,722 7.0517 7.0426 7.0052
Class B Dis 80,671 3.9691 3.9960 4.0177
Class C Acc 38,222,562 7.7362 7.6938 7.6210
Class C Dis 91,602 3.0283 3.0356 3.0392
Class I Acc 4,207,098 8.1346 8.0687 7.9712
Class IZ Acc 6,456,168 7.7443 7.6969 -
Total Net Assets in EUR 681,632,058 661,285,354 572,732,735

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 2020 (continued)

Shares outstanding
as at
31 December 2020

Schroder ISF Global Bond

Class A Acc 3,864,553
Class A Acc EUR Hedged 5,698,405
Class A Acc USD Hedged 83,863
Class A Dis 311,777
Class A Dis EUR Hedged 6,072,563
Class A1 Acc 1,147,749
Class A1 Acc EUR Hedged 504,993
Class A1 Dis EUR Hedged 98,481
Class B Acc 1,357,483
Class B Acc EUR Hedged 494,609
Class B Dis EUR Hedged 1,610,441
Class C Acc 13,648,880
Class C Acc EUR Hedged 13,821,324
Class C Acc GBP 30,407
Class C Acc USD Hedged 981,537
Class C Dis 105,418
Class I Acc 15,205,665
Class I Acc EUR Hedged 10,795,416
Class I Acc GBP 1,539,159
Class I Acc JPY Hedged 1,097,071
Class I Acc USD Hedged 2,431,996
Class I Dis EUR 630,885
Class I Dis EUR Hedged 9,125,415
Class IZ Acc 1,980
Class IZ Acc EUR Hedged 800
Class Z Acc EUR 391,990
Class Z Acc EUR Hedged 879
Class Z Dis EUR Hedged 20,396

Total Net Assets in USD

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

NAV per Share
as at
31 December 2018

11.8951
11.4922
168.6924
7.0706
9.4075
10.9267
11.0543
9.0443
10.2274
11.0919
9.0757
13.2016
11.7461
131.2304
171.6841
6.2243
14.1747
11.7423
132.8544
10,540.2011
178.5832
11.8147
10.8434

11.8875
11.5674
10.7133
2,020,046,162

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 2020 (continued)

Shares outstanding
as at
31 December 2020

Schroder ISF Global Inflation Linked Bond

NAV per Share
as at
31 December 2020

NAV per Share
as at
31 December 2019

NAV per Share
as at
31 December 2018

Class A Acc 8,690,593 34.7131 32.4515 30.7212
Class A Acc USD Hedged 2,068,480 39.4136 36.2715 33.3734
Class A Dis 2,161,471 30.5366 28.7027 27.3724
Class A1 Acc 1,220,450 31.6564 29.7572 28.3259
Class A1 Acc USD Hedged 182,974 37.0270 34.2488 31.6879
Class A1 Dis 166,143 27.8602 26.3315 25.2498
Class B Acc 4,327,051 31.9555 30.0233 28.5649
Class B Acc USD Hedged 620,584 36.6948 33.9399 31.3842
Class B Dis 1,504,015 28.1106 26.5550 25.4514
Class C Acc 7,149,701 36.6296 34.0981 32.1431
Class C Acc USD Hedged 306,880 41.5719 38.0498 34.8588
Class C Dis 1,317,627 31.7603 29.7220 28.2246
Class C Dis GBP 20,675 30.0890 26.6070 26.5944
Class C Dis GBP Hedged 274,623 31.3281 29.1580 27.3155
Class C Dis USD Hedged 90,203 35.9746 33.1450 30.5848
Class T Acc 697,114 40.4066 37.4418 35.1334
Class IZ Acc 1,000,620 40.0813 37.2632 35.0812
Class Z Dis 1,616,332 32.0723 30.0049 28.4801
Total Net Assets in EUR 1,129,041,369 882,696,953 1,113,301,524
Schroder ISF Hong Kong Dollar Bond

Class A Acc 182,213,470 22.3215 21.7448 21.2209
Class A Dis 510,674,040 15.1551 14.9833 14.8385
Class A1 Acc 186,553,990 20.5782 20.1369 19.7404
Class C Acc 3,364,573 23.8003 23.1044 22.4685
Class T Acc 804,945 25.9237 25.0068 24.1653
Class IZ Acc 434 23.8383 23.1161 -
Total Net Assets in HKD 15,746,465,204 16,496,515,166 16,833,500,023

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 2020 (continued)

Schroder ISF US Dollar Bond

Shares outstanding

as at
31 December 2020

NAV per Share
as at
31 December 2020

NAV per Share
as at
31 December 2019

NAV per Share
as at
31 December 2018

Class A Acc 4,809,915 26.5707 24.1557 22.1732
Class A Acc CZK 1,522 551.7900 530.7153 484.8638
Class A Acc EUR Hedged 384,336 161.0065 148.8155 140.7655
Class A Dis 5,761,064 12.4623 11.6743 11.0442
Class A Dis AUD Hedged MCF 100 100.7670 - -
Class A Dis CNH Hedged MCF 1,768 100.7519 - -
Class A Dis EUR Hedged 75,338 121.7305 115.9462 113.0407
Class A Dis GBP Hedged 2,258 100.1426 94.7714 91.6341
Class A Dis HKD MFF 15 101.0271 - -
Class A Dis MFF 15 100.8727 - -
Class A1 Acc 2,887,785 23.9444 21.8880 20.2025
Class A1 Dis 174,948 18.4345 17.3456 16.5741
Class A1 Dis EUR Hedged 7,762 115.7152 110.7784 108.6038
Class B Acc 1,626,017 23.7209 21.6729 19.9940
Class B Acc EUR Hedged 49,624 150.3962 139.6738 132.7751
Class B Dis 1,191,763 12.1084 11.3773 10.8649
Class B Dis EUR Hedged 28,141 113.7205 108.8297 106.6322
Class C Acc 6,924,468 28.6116 25.9303 23.7311
Class C Acc EUR 26,187 195.7562 193.9604 174.2764
Class C Acc EUR Hedged 173,630 167.7167 154.5776 145.8049
Class C Acc SEK Hedged 674 1,569.8238 1,441.1135 1,356.1216
Class C Dis 4,157,405 13.1063 12.2156 11.5708
Class C Dis EUR Hedged 81,167 129.0295 122.0317 119.2101
Class I Acc 1,547,993 31.9202 28.7638 26.1710
Class I Acc EUR Hedged 100 182.0237 166.7791 156.3533
Class 1Z Acc 2,554,105 28.6446 25.9414 -
Class S Dis 1,767 13.2847 12.3682 11.6934
Class X Acc 4,226,348 29.0062 26.2033 23.9009
Class Z Acc 44,076 28.7997 26.0711 23.8301
Class Z Acc EUR Hedged 67 168.8581 155.4477 146.4386
Class Z Dis 115,011 13.5482 12.6235 11.9394
Class Z Dis EUR Hedged 4,432 134.9077 127.9325 124.1928
Class Z Dis GBP Hedged 847 102.8697 96.9389 93.2694
Total Net Assets in USD 983,425,930 727,379,832 702,106,601
Schroder ISF All China Credit Income

Class A Dis MF 16 99.7890 99.8140 -
Class B Acc 63 105.3990 100.5993 -
Class B Acc EUR Hedged 3,865 105.4828 100.5066 -
Class C Acc 15 101.6307 - -
Class I Acc 58,739 107.6811 100.8707 -
Class I Acc EUR Hedged 100 103.4398 100.2518 -
Class I Acc RMB Hedged 642,971 765.7067 707.0494 -
Total Net Assets in USD 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 2020 (continued)

Shares outstanding
as at
31 December 2020

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 101
Class A Dis EUR Hedged QV 101
Class A Dis GBP Hedged QV 101
Class A Dis QV 15
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 101
Class A1 Dis EUR Hedged QV 101
Class A1 Dis GBP Hedged QV 101
Class A1 Dis QV 15
Class B Acc EUR Hedged 100
Class B Dis EUR Hedged 101
Class C Acc 15
Class C Acc CHF Hedged 100
Class C Acc EUR Hedged 100
Class C Acc GBP Hedged 100
Class C Dis CHF Hedged QV 101
Class C Dis EUR Hedged QV 101
Class C Dis GBP Hedged QV 101
Class C Dis QV 15
Class I Acc 15
Class I Acc CHF Hedged 100
Class I Acc EUR Hedged 100
Class I Acc GBP Hedged 100
Class I Dis CHF Hedged QV 101
Class I Dis EUR Hedged QV 101
Class I Dis GBP Hedged QV 101
Class I Dis QV 15
Class IZ Acc 11,766
Class 1Z Acc CHF Hedged 100
Class 1Z Acc EUR Hedged 99,188
Class 1Z Acc GBP Hedged 1,435,225
Class 1Z Dis 15
Class 1Z Dis CHF Hedged 102
Class IZ Dis EUR Hedged 102
Class IZ Dis GBP Hedged 82
Class K1 Acc 15
Class K1 Acc EUR Hedged 100
Class K1 Dis GBP Hedged QV 100
Class X Acc 15
Class X Acc EUR Hedged 100
Class X Dis GBP Hedged QV 100

Total Net Assets in USD

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

NAV per Share
as at
31 December 2018

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 2020 (continued)

Shares outstanding
as at
31 December 2020

Schroder ISF Asian Bond Total Return

NAV per Share
as at
31 December 2020

NAV per Share
as at
31 December 2019

NAV per Share
as at
31 December 2018

Class A Acc 2,393,115 15.6424 14.4027 13.2321
Class A Acc EUR Hedged 29,449 117.7503 110.1769 104.2757
Class A Acc SGD Hedged 1,228,580 12.3897 11.4686 10.6168
Class A Dis 1,612,530 5.7938 5.5827 5.3566
Class A Dis GBP Hedged 6,576 86.0919 83.4173 81.3894
Class A Dis HKD 1,680,150 7.6809 7.4320 7.1733
Class A1 Acc 3,890,122 14.7939 13.6760 12.6136
Class A1 Acc EUR 76,401 12.0002 12.1269 10.9824
Class A1 Acc EUR Hedged 2,658 112.5687 105.7662 100.5493
Class A1 Dis 1,434,057 5.5018 5.3226 5.1275
Class A1 Dis EUR 134,779 4.4676 4.7248 4.4693
Class A1 Dis EUR Hedged 21,450 63.0110 61.9559 61.5187
Class B Acc 293,616 13.9965 12.9519 11.9588
Class C Acc 1,649,762 17.9499 16.4514 15.0447
Class C Acc EUR Hedged 8,340 127.1504 118.5689 111.7699
Class C Dis 351,472 7.7707 7.4380 7.1027
Class C Dis MF1 210 7.9579 7.6059 -
Class D Dis 25,784 6.3348 6.1655 5.9759
Class I Acc 1,445,748 21.3558 19.4126 17.6077
Class IZ Acc 372,864 18.0112 16.4632 -
Class Z Acc 107 18.0644 16.5374 15.1090
Class Z Acc EUR 141 12.6662 12.6700 11.3713
Class Z Acc EUR Hedged 2,790 127.6542 118.9242 112.1028
Class Z Acc SGD Hedged 1,383 12.7611 11.7601 10.8397
Class Z Dis 7,934 7.8103 7.4916 7.1557
Class Z Dis EUR 2,879 47111 4.9340 4.6263
Class Z Dis EUR Hedged 173 66.2342 64.5750 63.5837
Class Z Dis GBP Hedged 2,083 91.1763 87.9448 85.3975
Class Z Dis HKD 1,879 7.9390 7.6411 7.3339
Total Net Assets in USD 210,653,332 197,063,475 224,282,926
Schroder ISF Asian Convertible Bond

Class A Acc 56,481 163.1465 138.1603 126.6599
Class A Acc CHF Hedged 15,975 137.6172 118.8445 112.6991
Class A Acc EUR Hedged 60,883 145.7487 125.5575 118.7144
Class A Acc GBP Hedged 10,837 161.2482 138.4798 129.4425
Class A1 Acc 16,434 155.8417 132.5171 121.9395
Class A1 Acc EUR Hedged 24,299 139.2161 120.3888 114.2894
Class A1 Acc PLN Hedged 92,833 646.4157 555.1780 516.6898
Class B Acc 11,207 153.0911 130.3082 120.0616
Class B Acc EUR Hedged 14,440 136.8758 118.4992 112.6005
Class C Acc 204,179 175.8962 148.1413 135.0763
Class C Acc CHF Hedged 306,528 146.4183 125.8215 118.6899
Class C Acc EUR Hedged 129,547 157.1870 134.6537 126.6484
Class C Acc GBP Hedged 1,703 171.8870 146.8203 136.4917
Class I Acc 15 199.9927 166.7473 150.4763
Class I Acc EUR Hedged 100 178.5113 151.4108 140.9273
Class IZ Acc 11 176.4457 148.2776 -
Class Z Acc CHF Hedged 82 146.8704 126.0245 118.7181
Total Net Assets in USD 164,408,159 140,345,075 168,328,895

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 2020 (continued)

Schroder ISF Asian Credit Opportunities

Shares outstanding

as at
31 December 2020

NAV per Share
as at
31 December 2020

NAV per Share
as at
31 December 2019

NAV per Share
as at
31 December 2018

Class A Acc 15 119.5147 112.5893 100.4727
Class A Acc EUR Hedged 7,013 112.9677 108.0370 99.3592
Class A Acc SGD Hedged 110 151.3766 143.4305 128.9513
Class A Dis 17 107.1008 105.5872 98.7714
Class A Dis SGD Hedged 398,941 137.1776 135.8344 127.9895
Class B Acc EUR Hedged 94 112.0903 107.8305 -
Class C Acc 75 121.1705 113.5068 100.6700
Class C Acc EUR Hedged 86 114.5344 108.9650 99.6009
Class I Acc 3,079,642 123.0213 114.5249 100.9793
Class I Acc EUR Hedged 86 116.3595 109.9434 99.8684
Class I Acc GBP Hedged 89 98.1727 92.3295 -
Class I Acc RMB Hedged 287 862.9894 804.0692 -
Class IZ Acc 14 121.4661 113.5920 -
Total Net Assets in USD 421,381,610 152,626,209 45,640,517
Schroder ISF Asian Local Currency Bond

Class A Acc 131,880 154.2214 138.8962 128.9039
Class A Acc CHF Hedged 9,902 128.4266 117.9983 113.2545
Class A Acc EUR 28,101 132.2458 130.2006 118.6371
Class A Acc SGD Hedged 58,369 14.6072 13.2334 12.3835
Class A Dis 19,307 100.8573 94.2107 91.2300
Class A Dis EUR Hedged 58,090 81.9578 77.8421 77.7362
Class A1 Acc 19,011 144.8426 131.0985 122.2622
Class B Acc 27,500 144.3904 130.6938 121.9023
Class C Acc 855,790 162.3013 145.5910 134.5680
Class C Acc CHF Hedged 1,751 130.4158 119.3333 114.1676
Class C Acc EUR Hedged 128,206 112.1705 102.3588 97.5202
Class C Dis 634,760 104.5958 97.3133 93.8557
Class I Acc 33,615 178.1491 158.6380 145.5420
Class I Acc EUR 772,615 144.5896 140.7481 126.8012
Class IZ Acc 1 162.5845 145.6648 -
Class Z Acc 3,513 163.3140 146.3375 135.1217
Class Z Acc EUR 1,526 140.1205 137.2517 124.4253
Class Z Acc SGD Hedged 1,249 15.0023 13.5234 12.5917
Class Z Dis 19 105.7210 98.1326 94.4856
Class Z Dis EUR Hedged 110 110.6791 104.5991 103.9298
Total Net Assets in USD 408,825,923 195,861,538 377,026,144

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 2020 (continued)

Shares outstanding

as at

31 December 2020

Schroder ISF China Local Currency Bond

NAV per Share
as at
31 December 2020

NAV per Share
as at
31 December 2019

NAV per Share
as at
31 December 2018

Class A Acc 33,985 735.0758 723.9401 698.3165
Class A Acc EUR 158,568 121.9430 122.5989 117.6385
Class A Acc USD 15,337 117.4633 108.0399 105.5854
Class C Acc 52,914 764.2017 749.1090 719.2123
Class C Acc EUR 79,936 126.7682 126.8450 121.0893
Class C Acc USD 130,294 122.0157 111.6875 108.6654
Class C Dis USD 19 94.3740 89.2259 89.5600
Class E Acc - - 759.0042 727.2346
Class E Acc USD - - 113.2704 109.9783
Class I Acc 845,038 796.6967 776.9316 742.0706
Class I Acc EUR 15 132.1816 131.5692 124.9894
Class I Acc USD 813,511 127.2533 115.8875 112.1507
Class IZ Acc 13 765.7612 749.5231 -
Total Net Assets in RMB 1,762,631,807 1,259,769,752 403,807,593
Schroder ISF Dynamic Indian Income Bond

Class A Dis 18 85.8501 85.7870 89.4241
Class A Dis EUR 18 86.2866 94.3655 96.6011
Class C Acc 15 107.1367 99.2787 95.8520
Class C Acc EUR 15 107.7361 109.3409 103.6260
Class I Acc 100,000 109.0491 100.5648 96.4612
Class I Dis 19 89.0688 88.0189 90.6630
Class IZ Acc 15 107.2304 99.3036 -
Total Net Assets in USD 10,915,347 22,204,494 23,079,792

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 2020 (continued)

Schroder ISF Emerging Market Bond

Shares outstanding
as at
31 December 2020

NAV per Share
as at
31 December 2020

NAV per Share
as at
31 December 2019

NAV per Share
as at
31 December 2018

Class A Acc 40,852 128.9328 125.9730 113.8736
Class A Acc EUR Hedged 56,396 113.7647 113.3229 105.6241
Class A Acc GBP 204,515 146.7341 148.0889 138.3641
Class A Acc SEK Hedged 102,664 804.6694 802.3245 747.2462
Class A Dis 27,410 104.5350 109.5774 106.5221
Class A Dis AUD Hedged MFC 1,213 142.3424 151.2701 147.4953
Class A Dis ZAR Hedged MFC 1,640 1,425.0854 1,507.2479 1,474.7816
Class A1 Acc 45,494 123.6487 121.4152 110.3148
Class A1 Acc EUR Hedged 8,879 109.0414 109.1739 102.2590
Class A1 Dis 90,228 70.6886 73.5826 71.1483
Class B Acc 47,388 123.6484 121.4152 110.3057
Class B Acc EUR Hedged 63,256 109.0309 109.1559 102.2475
Class B Dis 983 70.6907 73.5461 71.0904
Class C Acc 375,752 134.6357 130.8891 117.7234
Class C Acc EUR Hedged 20,322 118.7794 117.7114 109.1656
Class C Acc SEK Hedged 121 817.0609 810.8721 751.3425
Class C Dis MF1 15 116.7867 121.7079 117.7292
Class C Dis MV 4,422 119.8051 123.2503 -
Class E Acc 15 136.0167 131.8142 118.2267
Class E Acc EUR Hedged 100 119.3332 117.9463 109.2428
Class T Acc 1,272,187 143.2685 138.2629 123.4523
Class I Acc EUR Hedged 100 126.5484 124.4794 114.5681
Class I Acc GBP Hedged 2,875,620 152.2093 149.6186 -
Class I Dis 20 95.1590 96.7524 91.9277
Class IZ Acc 12 135.0087 130.9524 -
Class U Acc 5,427 126.1852 124.4994 113.6888
Class U Dis AUD Hedged MFC 10,643 139.2203 149.5089 147.2196
Class U Dis MF 32,150 102.8975 108.9567 106.9964
Class U Dis ZAR Hedged MFC 12,569 1,394.2162 1,490.1340 1,472.0272
Total Net Assets in USD 935,191,898 964,836,922 279,788,418
Schroder ISF Emerging Markets Hard Currency

Class A Acc 41,161 141.9438 136.1149 119.3915
Class A Acc EUR Hedged 21,889 126.2557 123.0492 111.2156
Class A Acc GBP 61 160.6861 159.1894 144.2933
Class A1 Acc 14,133 136.1176 131.1605 115.6217
Class A1 Acc EUR Hedged 7,467 120.9955 118.5093 107.6408
Class A1 Dis 833 86.3323 87.7319 81.5368
Class B Acc 21,233 136.0849 131.1506 115.6134
Class B Acc EUR Hedged 16,254 120.9559 118.4948 107.6338
Class B Dis 5,874 86.1293 87.5240 81.3396
Class C Acc 3,575 148.1243 141.3331 123.3415
Class C Acc EUR Hedged 1,384 131.6733 127.6895 114.9112
Class E Acc 15 149.5793 142.2560 123.7200
Class E Acc EUR Hedged 100 132.3579 127.9721 114.7554
Class T Acc 15 157.8887 149.4420 129.4307
Class I Acc EUR Hedged 100 140.3988 135.1116 120.5891
Class I Dis 18 113.1358 112.4302 102.5721
Class 1Z Acc 1" 148.3257 141.3901 -
Total Net Assets in USD 18,962,657 20,555,386 34,365,843

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 2020 (continued)

Shares outstanding
as at
31 December 2020

Schroder ISF EURO Corporate Bond

NAV per Share
as at
31 December 2020

NAV per Share
as at
31 December 2019

NAV per Share
as at
31 December 2018

Class A Acc 83,813,445 24.7588 23.6717 21.7579
Class A Acc CHF Hedged 621,120 144.9669 139.2391 128.5872
Class A Acc EUR Duration Hedged 688,280 19.2383 18.8493 17.8129
Class A Acc USD Hedged 357,958 193.9718 182.8006 163.3284
Class A Dis 47,277,117 17.0956 16.7606 15.8788
Class A1 Acc 11,056,468 22.8244 21.9206 20.2391
Class A1 Dis 3,233,914 15.8187 15.5787 14.8254
Class B Acc 20,583,067 22.3466 21.4725 19.8353
Class B Dis 23,262,438 16.2231 15.9849 15.2198
Class C Acc 131,522,391 27.0858 25.7934 23.6134
Class C Acc CHF Hedged 590,822 150.8431 144.3058 132.7343
Class C Acc EUR Duration Hedged 225,022 21.0737 20.5620 19.3540
Class C Acc USD Hedged 7,928 194.9636 182.9947 -
Class C Dis 22,155,582 19.7343 19.1381 17.8850
Class C Dis GBP 23,727 18.8599 17.4889 17.3678
Class C Dis GBP Hedged 6,388,014 15.9060 15.5347 14.4817
Class C Dis JPY Hedged 2,854 12,150.9569 11,761.4294 10,977.4432
Class I Acc 22,856,851 30.5762 28.9480 26.3470
Class I Acc CHF Hedged 132,971 155.5779 147.9401 135.2574
Class I Dis 92,621 21.8237 21.0588 19.5700
Class IZ Acc 46,641,641 27.2225 25.9095 23.7073
Class S Acc 74 27.4522 26.0908 23.8386
Class S Dis 85 23.3472 22.5918 21.0690
Class X Acc 3,446,926 104.6771 - -
Class X Dis 220,916 149.7761 144.7473 134.1765
Class Z Acc 6,087,499 27.2399 25.9206 23.7120
Class Z Acc CHF Hedged 12,617 151.5845 144.7548 133.0663
Class Z Acc EUR Duration Hedged 65,132 21.1918 20.6653 19.4372
Class Z Acc USD Hedged 270,224 198.8173 186.4805 165.8301
Class Z Dis 8,666,477 20.3093 19.8167 18.6850
Total Net Assets in EUR 11,151,407,683 9,613,197,713 7,969,810,811
Schroder ISF EURO Credit Conviction

Class A Acc 2,011,706 139.2554 132.8246 121.0125
Class A Acc PLN Hedged 358,317 629.7709 596.0447 532.7107
Class A Dis 3,508,653 111.8283 109.6524 102.9700
Class B Acc 829,519 134.4455 128.8793 118.0080
Class B Dis 748,797 109.1461 107.0955 100.6053
Class C Acc 3,422,415 145.2229 137.6881 124.6947
Class C Dis 682,948 117.9479 114.4651 106.3470
Class I Acc 2,447,797 151.9688 143.1734 128.8424
Class I Dis 18 123.5691 119.1036 109.9600
Class IZ Acc 4,049,497 146.2509 138.5874 125.4395
Class IZ Dis QV 221,833 118.1817 114.6295 -
Total Net Assets in EUR 2,483,238,722 2,020,437,761 1,624,394,730

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 2020 (continued)

Shares outstanding
as at
31 December 2020

Schroder ISF EURO High Yield

NAV per Share
as at
31 December 2020

NAV per Share
as at
31 December 2019

NAV per Share
as at
31 December 2018

Class A Acc 1,631,657 154.2335 147.9592 134.7857
Class A Acc CZK 16 4,023.1432 3,732.7995 3,447.2105
Class A Acc NOK Hedged 9 1,270.4417 1,223.5360 1,095.4297
Class A Acc SEK Hedged 81 1,303.5289 1,252.7374 1,139.5231
Class A Acc USD Hedged 1,024 150.8965 142.6408 126.2725
Class A Dis 2,603,290 102.7822 103.4090 98.7698
Class A Dis USD Hedged 55,606 135.3790 134.2924 124.5939
Class AX Dis USD Hedged 3,867 134.9129 133.6121 125.5164
Class B Acc 78,141 150.9141 145.5004 133.2108
Class B Dis 114,258 101.5221 102.6562 98.5452
Class C Acc 1,490,136 160.7869 153.4609 139.1009
Class C Acc USD Hedged 455,592 169.8680 159.8036 140.6944
Class C Dis 716,237 107.1240 107.2381 101.9132
Class I Acc 3,722 170.7700 161.6958 145.4967
Class I Dis 17 123.3876 122.0476 115.0787
Class IZ Acc 2,481,048 162.3963 154.6513 139.8548
Class IZ Dis QV 103,114 107.7176 107.5771 -
Total Net Assets in EUR 1,343,287,379 1,475,488,147 1,177,735,936
Schroder ISF Global Conservative Convertible Bond

Class A Acc 3,815 120.2959 111.9289 104.0405
Class A Acc CHF Hedged 100 105.2092 99.7826 95.9216
Class A Acc EUR Hedged 14,991 108.0130 102.1441 97.8917
Class A Dis 5,872 102.6690 96.2478 92.2103
Class A Dis CHF Hedged 214 92.7124 88.1399 85.0221
Class A Dis EUR Hedged 9,142 95.0111 90.2421 86.7596
Class C Acc CHF Hedged 4,265 109.7878 103.3552 98.6572
Class C Acc EUR Hedged 15,074 112.6954 105.8240 100.6851
Class E Acc CHF Hedged 1,670 111.8155 104.9481 99.8601
Class E Acc EUR Hedged 24,697 114.7680 107.4674 101.9284
Class I Acc 42,389 131.2164 120.3554 110.2929
Class I Acc CHF Hedged 100 114.9543 107.3867 101.7200
Class I Acc EUR Hedged 80 118.0278 109.9693 103.8162
Class IZ Acc EUR Hedged 95 105.8443 99.2100 101.0007
Total Net Assets in USD 16,065,144 26,546,709 149,864,267

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 2020 (continued)

Shares outstanding
as at
31 December 2020

Schroder ISF Global Convertible Bond

Class A Acc 409,403
Class A Acc CHF Hedged 131,924
Class A Acc EUR Hedged 525,492
Class A Acc GBP Hedged 10,155
Class A Acc SEK Hedged 1,736
Class A Dis EUR Hedged 407,655
Class A1 Acc 279,150
Class A1 Acc EUR Hedged 61,159
Class A1 Dis EUR Hedged 29,477
Class B Acc 251,984
Class B Acc EUR Hedged 353,617
Class B Dis EUR Hedged 243,368
Class C Acc 1,896,481
Class C Acc CHF Hedged 210,732
Class C Acc EUR Hedged 856,626
Class C Acc GBP Hedged 7,293
Class C Acc SEK Hedged 5,348
Class C Dis 690,731
Class C Dis EUR Hedged 567,320
Class C Dis GBP Hedged 305,531
Class I Acc 309,715
Class I Acc CHF Hedged 1,925,234
Class I Acc EUR Hedged 368,068
Class I Acc GBP Hedged 1,258
Class I Dis EUR Hedged 89
Class IZ Acc 794,015
Class IZ Acc EUR Hedged 1,780,958
Class IZ Dis EUR Hedged AV 337
Class S Dis GBP Hedged QV 57
Class Z Acc 7,890
Class Z Acc CHF Hedged 71,149
Class Z Acc EUR Hedged 1,032
Class Z Dis EUR Hedged 11,778

Total Net Assets in USD

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

NAV per Share
as at
31 December 2018

140.0858
130.2578
129.2861
144.4971
1,180.1298
103.8143
134.6846
124.3143
99.8132
132.7019
122.5192
98.3177
149.2499
137.2663
137.8546
152.2361
1,195.7050
142.8671
129.7020
130.9220
166.2839
148.1186
153.4290

146.1772
138.9547
138.8556
149.5323
137.3377
138.6410
133.5195
1,666,559,041

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 2020 (continued)

Shares outstanding
as at
31 December 2020

Schroder ISF Global Corporate Bond

Class A Acc 25,193,038
Class A Acc AUD Hedged 17,015
Class A Acc EUR Hedged 854,703
Class A Dis 30,243,019
Class A Dis EUR Hedged 1,174,115
Class A Dis HKD MV 286,758
Class A Dis RMB Hedged 181,448
Class A Dis SGD Hedged 1,442,457
Class A1 Acc 7,171,398
Class A1 Acc EUR Hedged 129,189
Class A1 Dis 3,515,393
Class A1 Dis AUD Hedged 49,391
Class A1 Dis EUR Hedged 56,147
Class B Acc 2,866,640
Class B Acc EUR Hedged 331,185
Class B Dis 3,506,755
Class B Dis EUR Hedged 314,844
Class C Acc 26,468,129
Class C Acc EUR Hedged 737,700
Class C Dis 4,127,283
Class C Dis EUR Hedged 119,719
Class I Acc 46,960,448
Class I Acc CHF Hedged 232,526
Class I Acc EUR Hedged 23,285
Class I Acc GBP Hedged 8,696
Class I Dis 155
Class I Dis CAD Hedged 74
Class IZ Acc 110
Class S Acc 139
Class S Acc EUR 10
Class S Dis 169
Class Z Acc 11,638
Class Z Acc AUD Hedged 102
Class Z Acc EUR Hedged 3,198
Class Z Dis 1,317,941
Class Z Dis AUD Hedged 709
Class Z Dis RMB Hedged 134
Class Z Dis SGD Hedged 852,061

Total Net Assets in USD

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

NAV per Share
as at
31 December 2018

10.9823
163.0881
151.8625
5.4076
93.1544
595.6123
11.3721
10.2215
141.1972
7.3692
112.8303
113.3654
9.8411
140.6169
5.3067
112.8993
12.1364
159.7046
6.0809
128.6210

13.4496

166.5344
11.5220
193.2533
12.2323
207.7288
10.3938
12.1864
165.5665
160.0688
6.2824
116.4365
604.9070
11.6645
1,652,692,100

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 2020 (continued)

Shares outstanding
as at
31 December 2020

Schroder ISF Global Credit Duration Hedged *

NAV per Share
as at
31 December 2020

NAV per Share
as at
31 December 2019

NAV per Share
as at
31 December 2018

Class A Acc - - 112.9807 107.5523
Class A Acc USD Hedged - - 121.8829 112.6750
Class A Dis - - 87.8513 86.1869
Class A Dis USD Hedged - - 88.9348 84.9559
Class A1 Acc - - 107.4058 102.7078
Class A1 Acc USD Hedged - - 119.4434 110.9911
Class A1 Dis - - 83.6271 82.4122
Class B Acc - - 105.5451 100.9772
Class B Dis - - 82.1640 81.0104
Class C Acc - - 121.0820 114.8271
Class C Dis - - 67.7897 66.4843
Class I Acc - - 135.8223 128.0159
Class I Acc USD Hedged - - 137.4234 125.8250
Class I Dis - - 94.0918 91.7406
Class I Dis GBP Hedged - - 89.5728 86.3035
Class IZ Acc - - 121.1729 -
Total Net Assets in EUR - 12,025,602 57,057,209
Schroder ISF Global Credit High Income *

Class A Acc 7,424 146.3917 135.7586 122.1102
Class A Acc EUR Hedged 29,001 129.1556 121.9576 113.1534
Class A Acc SEK Hedged 142 1,331.3123 1,254.3652 1,162.8668
Class A Dis 13,811 83.9679 81.8732 77.4510
Class A Dis EUR Hedged 155,021 80.2756 79.6606 77.7264
Class A Dis HKD Hedged MF 103 838.4065 - -
Class A1 Acc PLN Hedged 32,597 416.4326 392.1615 358.8871
Class A1 Dis EUR Hedged 77,632 79.3800 79.1709 77.6402
Class B Dis 9,491 81.5108 79.8669 75.9303
Class B Dis EUR Hedged 231,669 76.8851 76.6814 75.2199
Class C Acc EUR Hedged 20,554 134.5211 126.0834 116.3709
Class I Acc 15 166.0500 151.8287 134.8680
Class IZ Acc 10 164.7438 151.5221 -
Total Net Assets in USD 59,451,801 58,562,929 61,038,900

*  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 2020 (continued)

Shares outstanding
as at
31 December 2020

Schroder ISF Global Credit Income

Class A Acc 2,237,489
Class A Acc AUD Hedged 75,333
Class A Acc CHF Hedged 20,757
Class A Acc CZK Hedged 1,590
Class A Acc EUR Hedged 3,482,730
Class A Acc GBP Hedged 18,957
Class A Acc SGD Hedged 82,052
Class A Dis 13,661,334
Class A Dis AUD Hedged 1,550,753
Class A Dis EUR Hedged 1,670,926
Class A Dis GBP Hedged 949,732
Class A Dis HKD 3,144,276
Class A Dis MV 20,954
Class A Dis PLN Hedged QF 173,283
Class A Dis RMB Hedged 581,020
Class A Dis SGD Hedged 1,611,859
Class A Dis ZAR Hedged 16,663
Class A1 Acc 231,113
Class A1 Acc EUR Hedged 92
Class A1 Dis 100
Class A1 Dis EUR Hedged MF 538,709
Class A1 Dis MF1 171,927
Class B Acc EUR Hedged 180,952
Class B Dis EUR Hedged 231,422
Class C Acc 1,937,530
Class C Acc CHF Hedged 92,245
Class C Acc EUR 39,545
Class C Acc EUR Hedged 149,883
Class C Acc SGD Hedged 3,337
Class C Dis 1,874,701
Class C Dis EUR Hedged 741,986
Class C Dis GBP Hedged 150,339
Class C Dis SGD Hedged 56,985
Class I Acc 87,260
Class I Acc EUR Hedged 438,403
Class I Acc GBP Hedged 532,141

Class I Dis 18

Class I Dis EUR Hedged 578,385
Class I Dis GBP Hedged 225,453
Class IZ Acc 372,928
Class IZ Acc EUR Hedged 654,999
Class U Acc 140,084
Class U Dis 1,110,683
Class U Dis AUD Hedged 153,204
Class U Dis ZAR Hedged 177,378

Total Net Assets in USD

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
1,549.4753
4,700,387,103

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
1,543.1167
3,332,589,009

NAV per Share
as at
31 December 2018

108.7402
138.8666
104.9151
2,471.1123
102.1081
97.1975
137.2284
97.5657
136.9349
94.3126
95.9078
789.1595

685.4115
135.1782
1,476.9768

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

100.3390
97.0417
98.6536

108.5121
97.4236
136.5460
1,473.9366
936,312,139

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 2020 (continued)

Shares outstanding
as at
31 December 2020

Schroder ISF Global Credit Income Short Duration

NAV per Share
as at
31 December 2020

NAV per Share
as at
31 December 2019

NAV per Share
as at
31 December 2018

Class A Acc 422 105.8223 99.8753 -
Class A Acc AUD Hedged 100 170.2302 159.9121 -
Class A Acc JPY Hedged 120 10,593.9266 9,987.3698 -
Class A Acc SGD Hedged 107 149.6897 139.9363 -
Class A Acc USD Hedged 100 101.8233 - -
Class A Dis 15 103.4135 99.8593 -
Class A Dis JPY Hedged 122 10,364.0405 9,987.0958 -
Class A Dis USD Hedged 102 104.9608 99.9398 -
Class A1 Acc USD Hedged 100 101.7932 - -
Class B Acc 117 105.1588 99.8420 -
Class B Dis 15 102.8860 99.8393 -
Class C Acc 15 106.5080 99.8920 -
Class C Acc GBP Hedged 80 106.9537 99.8647 -
Class C Acc JPY Hedged 120 10,670.0441 9,990.2510 -
Class C Acc USD Hedged 176,943 108.0874 99.9709 -
Class C Dis 15 104.1900 99.8893 -
Class I Acc 622,694 107.0592 99.9206 -
Class I Acc GBP Hedged 80 107.6174 99.8979 -
Class I Acc JPY Hedged 120 10,733.5316 9,993.5989 -
Class I Dis 15 104.7523 99.9200 -
Total Net Assets in EUR 82,403,527 50,068,175 -
Schroder ISF Global Credit Value *

Class C Acc - - 110.8193 103.1870
Class C Acc EUR Hedged - - 102.7246 98.6065
Class C Acc GBP Hedged - - 105.6107 100.1499
Class E Acc - - 112.3267 104.1387
Class E Acc EUR Hedged - - 104.0258 99.4288
Class E Acc GBP Hedged - - 106.9636 101.0026
Class I Acc - - 114.0699 105.2009
Class I Acc EUR Hedged - - 105.8157 100.5510
Class I Acc GBP Hedged - - 108.7821 102.1322
Class IZ Acc - - 110.8612 -
Total Net Assets in USD - 23,031,649 22,587,168

*  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 2020 (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 2020

1,598,368
19,266
1,955,925
73

7,309
7,793,656
37,793
16,880
929,426
145,606
34,459
232,281
6,814
805,025
68,383
3,102,268
110,824
65,805
418,654
1,404,338
146,643
1,795,810
6,429,070
32
2,087,069
14,267
1,424,219
18,257
218,824
15,718,914
1,148,053
3,927,403
5,791
317,252
46

29

39

21,604
70

11

37,425
4,356
166,078
73,750
226

262

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
473799
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

NAV per Share
as at
31 December 2018

42.7771
45.6318
38.0321
1,405.7666
1,363.7760
18.0001
103.1616
103.1743
25.3036
301.0632
18.0084
40.7305
285.1979
40.2051
164.4192
22.5465
101.4375
109.9779
39.8092
35.3087
22.8598
22.7413
46.1543
45.8821
40.7947
1,382.1346
41.5378
43.2263
111.6569
51.3798
46.7031
45.5388
213.8271
39.7514
173.8778
53.2762
36.1185
32.7390
147.7106
42.7186
102.9555
17.9698
284.5915
41.5872
39.4188
1,960,119,488

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 2020 (continued)

Shares outstanding
as at
31 December 2020

Schroder ISF Global Multi Credit

NAV per Share
as at
31 December 2020

NAV per Share
as at
31 December 2019

NAV per Share
as at
31 December 2018

Class A Acc 122,027 130.0834 120.9532 106.3612
Class A Acc CHF Hedged 73 119.1872 113.1765 102.9116
Class A Acc EUR Hedged 779,066 117.1971 110.8981 100.4694
Class A Acc NOK Hedged 357 1,041.4565 981.1193 871.9391
Class A Acc SEK Hedged 238 1,003.1108 946.9280 855.4000
Class A Dis 3,911 109.6946 105.4740 96.3340
Class A Dis EUR Hedged 786,319 98.5941 96.5110 90.8666
Class A1 Acc 145,382 128.2281 119.8255 105.9015
Class A1 Acc PLN Hedged 68,342 430.6717 405.7132 361.9477
Class A1 Dis 29,661 108.4463 104.7969 96.1526
Class B Acc EUR Hedged 132,630 115.5925 109.7065 99.6888
Class B Dis EUR Hedged 102,514 98.0156 96.1801 90.7939
Class C Acc 418,374 134.2984 123.9837 108.2651
Class C Acc CHF Hedged 163 121.7746 114.7970 103.6543
Class C Acc EUR Hedged 90,850 121.0877 113.7783 102.2934
Class C Acc SEK Hedged 110 1,024.1147 960.2937 861.7319
Class C Dis 56,349 113.3460 108.2237 98.1957
Class C Dis EUR Hedged 81,228 101.8392 98.9836 92.5311
Class I Acc EUR Hedged 5,053 125.1696 116.6634 104.3463
Class I Acc GBP Hedged 661,902 104.6795 97.1751 85.6942
Class I Dis EUR Hedged 118 103.5650 101.7373 94.3813
Class I Dis GBP Hedged 118 88.0656 84.6298 77.5247
Class IZ Acc EUR Hedged 497 121.6337 114.1362 102.5357
Class IZ Acc GBP Hedged 100 119.9689 - -
Class 1Z Dis EUR Hedged SV 1,683,232 103.3044 100.0541 -
Total Net Assets in USD 680,136,487 430,925,158 507,120,629
Schroder ISF Global Sustainable Convertible Bond

Class A Acc 3,636 120.9185 105.3805 97.8620
Class B Acc 873 120.0722 105.1679 -
Class C Acc 377,929 122.6431 106.1300 97.8930
Class E Acc 319,442 123.3689 106.4523 97.9113
Class I Acc 1,382,086 124.5140 106.9607 97.9388
Class IZ Acc 15 123.0113 106.3140 97.9100
Class Z Acc CHF Hedged 100 117.5178 102.1973 -
Total Net Assets in EUR 258,405,948 191,224,094 16,654,650

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 2020 (continued)

Shares outstanding NAV per Share NAV per Share NAV per Share
as at as at as at as at
31 December 2020 31 December 2020 31 December 2019 31 December 2018

Schroder ISF Global Unconstrained Bond *

Class A Acc - - 122.2381 109.0348
Class A Acc EUR Hedged - - 111.4230 102.4471
Class A Dis EUR Hedged - - 90.8759 86.1336
Class B Acc EUR Hedged - - 107.7618 99.5760
Class B Dis EUR Hedged - - 87.8952 83.7201
Class C Acc - - 126.6633 112.3191
Class C Acc EUR Hedged - - 115.2044 105.3934
Class E Acc - - 129.5220 114.5700
Class E Acc EUR Hedged - - 117.5899 107.2508
Class I Acc - - 132.9140 117.1095
Class I Acc EUR Hedged - - 121.1860 110.0210
Class 1Z Acc - - 126.7004 -
Total Net Assets in USD - 41,367,806 74,484,091
Schroder ISF Securitised Credit

Class A Acc 615,380 104.7276 105.1198 101.8892
Class A Dis 7,139 96.2640 98.7739 98.4641
Class A1 Acc 140,814 103.1600 104.0595 101.3535
Class A1 Dis QV 2,539 95.9029 98.8886 -
Class C Acc 349,878 106.3637 106.3290 102.6297
Class C Acc EUR Hedged 85,944 98.2537 99.7091 99.0917
Class C Acc GBP Hedged 41,785 101.5489 102.4687 100.5305
Class C Dis 62,466 97.7679 99.9059 99.1472
Class C Dis EUR Hedged 108 90.2512 93.5923 95.7436
Class C Dis GBP Hedged 87 93.3422 96.2281 97.1225
Class E Acc 2,590 106.7993 106.6042 102.6923
Class I Acc 3,975,822 108.0046 107.5023 103.2655
Class I Acc AUD Hedged 100 100.2399 - -
Class I Acc EUR Hedged 77,246 99.7836 100.8408 99.7948
Class I Acc GBP Hedged 7,033,853 103.2179 103.6389 101.2248
Class I Dis 16 99.3192 101.0145 99.8158
Class I Dis EUR Hedged 108 91.7750 94.7364 96.4252
Class I Dis GBP Hedged 6,866,462 94.8299 97.3465 97.7964
Class IZ Acc 15 106.6827 106.5393 102.7027
Class IZ Acc EUR Hedged 116,989 98.5560 99.9618 99.2451
Class IZ Acc GBP Hedged 851,899 101.9155 102.6924 100.6673
Class 1Z Dis 16 98.0369 100.0945 99.2594
Class 1Z Dis EUR Hedged 108 90.6162 93.8531 95.8919
Class 1Z Dis GBP Hedged 378,328 93.4874 96.3572 97.2551
Total Net Assets in USD 2,639,494,970 2,380,423,903 185,295,378

*  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 2020 (continued)

Shares outstanding
as at
31 December 2020

Schroder ISF Short Duration Dynamic Bond *

NAV per Share
as at
31 December 2020

NAV per Share
as at
31 December 2019

NAV per Share
as at
31 December 2018

Class A Acc 113,269 113.7530 - -
Class A Acc USD Hedged 20,442 127.8986 - -
Class A Dis 38,202 90.9149 - -
Class B Acc 28,065 109.4651 - -
Class B Dis 54,768 87.4966 - -
Class C Acc 19,287 118.0021 - -
Class C Acc USD Hedged 370 133.0333 - -
Class E Acc 17,685 120.5571 - -
Class E Acc USD Hedged 3,985 136.1757 - -
Class I Acc 100 124.7852 - -
Class I Acc USD Hedged 15 140.2706 - -
Class I1Z Acc USD Hedged 12 133.3307 - -
Total Net Assets in EUR 31,255,486 - -
Schroder ISF Strategic Bond

Class A Acc 154,619 149.5107 151.4746 140.6652
Class A Acc CHF Hedged 5,505 91.5797 94.6953 90.9561
Class A Acc EUR Hedged 227,973 127.7297 131.6844 126.0760
Class A Acc SEK Hedged 4,007 1,035.6080 1,063.6697 1,016.5204
Class A Dis 25,993 88.7362 91.9818 87.5755
Class A Dis EUR Hedged 146,817 93.6862 98.8716 97.1077
Class A Dis GBP Hedged 15,655 94.1622 98.6438 95.6266
Class A1 Acc 22,830 139.0916 141.5471 132.0367
Class A1 Acc EUR Hedged 79,109 118.8787 123.0966 118.3645
Class A1 Dis EUR Hedged 50,249 88.4015 93.6976 92.4509
Class B Acc 88,372 137.8481 140.3585 130.9941
Class B Acc EUR Hedged 181,617 117.7673 122.0064 117.3878
Class B Dis EUR Hedged 211,462 87.7205 93.0306 91.8393
Class C Acc 149,993 162.1003 163.4273 151.0124
Class C Acc CHF Hedged 2,038 94.8797 97.6034 93.4558
Class C Acc EUR Hedged 423,343 138.5798 142.1417 135.4198
Class C Acc GBP Hedged 16,110 148.1758 151.2256 142.3050
Class C Acc SEK Hedged 92 1,051.7165 1,075.0511 1,021.9640
Class C Dis 1,898 106.6367 109.9337 104.1309
Class C Dis EUR Hedged 216 128.4712 134.8394 131.7755
Class I Acc 1,245,025 182.7278 182.8765 167.7451
Class I Acc EUR Hedged 438 155.7002 158.5819 150.4288
Class I Acc GBP Hedged 1,653,307 161.1563 163.2295 152.4492
Class I Dis GBP Hedged 47 143.2063 148.0391 141.6942
Class IZ Acc 9 162.5378 163.4696 -
Class ) Dis 11 152.9149 156.4829 147.1251
Class S Dis 15 108.4963 112.2166 106.3359
Total Net Assets in USD 854,038,660 1,241,234,201 1,212,976,908

*  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 2020 (continued)

Schroder ISF Strategic Credit

Shares outstanding

as at
31 December 2020

NAV per Share
as at
31 December 2020

NAV per Share
as at
31 December 2019

NAV per Share
as at
31 December 2018

Class A Acc EUR Hedged 1,633,145 118.1163 114.8491 107.5389
Class A Dis EUR Hedged 1,911,109 97.4538 97.1262 93.2354
Class A Dis USD Hedged 3,065 105.0204 103.5321 97.0009
Class B Acc EUR Hedged 991,367 114.2585 111.6443 105.0590
Class B Dis EUR Hedged 944,071 94.2673 94.4102 91.0823
Class C Acc 154,281 128.8148 124.0641 114.0576
Class C Acc EUR Hedged 946,693 122.1834 118.2077 110.1239
Class C Acc SEK Hedged 322,970 1,270.7633 1,227.6368 1,141.4533
Class C Dis 764,711 94.6669 95.1076 91.3411
Class C Dis EUR 1,978 87.9657 93.5403 85.3531
Class C Dis EUR Hedged 863,833 89.8932 90.6613 88.2181
Class C Dis SEK Hedged 96 1,049.2737 1,055.7994 1,025.2856
Class C Dis USD Hedged 313,822 100.6688 99.9735 94.4397
Class I Acc EUR Hedged 468,099 115.2148 110.6277 102.2672
Class I Dis EUR Hedged - - 102.6589 99.1501
Class S Acc 46,062 120.7262 115.9250 106.2790
Class S Dis 1,247,262 97.1837 97.3561 93.2223
Class S Dis EUR Hedged 90,630 92.0274 92.5645 89.7955
Class S Dis USD Hedged 74,075 101.5489 100.5501 94.6493
Class Y Acc 70 123.7447 118.9871 109.2446
Total Net Assets in GBP 1,038,151,655 1,255,335,940 1,290,758,101
Schroder ISF Sustainable EURO Credit

Class A Acc 9,876 104.7895 99.6533 -
Class A Acc PLN Hedged 3,738 417.8115 - -
Class A Dis SF 15 105.2740 - -
Class A1 Acc 1,181 104.2456 99.6173 -
Class B Acc 16,849 104.2310 99.6173 -
Class C Acc 126,881 105.2554 99.6533 -
Class C Dis AV 15 105.4247 - -
Class E Acc 92,092 115.0108 - -
Class I Acc 931,893 105.8660 99.6878 -
Class IZ Acc 130,969 105.3396 99.6733 -
Total Net Assets in EUR 139,658,054 24,930,917 -
Schroder ISF EURO Liquidity

Class A Acc 928,206 117.4418 118.2496 118.9986
Class A1 Acc 42,748 112.0793 112.8503 113.5646
Class B Acc 216,417 115.7089 116.5048 117.2416
Class C Acc 265,766 123.3318 124.1543 124.9144
Class I Acc 195,886 128.1025 128.6796 129.1982
Class IZ Acc 12 123.3237 124.1710 -
Total Net Assets in EUR 196,715,093 280,372,754 477,004,192

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 2020 (continued)

Shares outstanding

as at

31 December 2020

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 1Z Acc

Total Net Assets in USD

1,672,127
226,131
431,672
545,204

45,975
529,877
5,572
886,937
13

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

NAV per Share
as at
31 December 2018

107.6002
110.5691
104.2539
106.9151
110.5650
110.9084
110.6598
115.0966

724,917,176

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 2020

Schroder ISF
Schroder ISF Asian Schroder ISF EURO European Large Schroder ISF Global
Opportunities Equity™ (of-] 1 Equity
usD EUR EUR usbD
ASSETS
Investments in securities at cost 4,869,933,839 2,351,432,276 371,433,774 583,065,281
Unrealised gain/(loss) 3,431,028,387 179,555,934 52,011,078 191,461,494
Investments in securities at market value 8,300,962,225 2,530,988,209 423,444,852 774,526,775
Cash at bank and at brokers 30,791,362 25,924,810 8,488,454 10,628,265
Collateral receivable 683,378 3,072,184 - 133,069
Receivables on subscriptions 35,403,021 8,944,697 4,889 247,748
Receivables on investments sold - 3,848,398 - 109,640
Dividends receivable 7,089,576 1,101,956 199,183 262,222
Tax reclaims receivable 234,110 11,952,467 494,413 29,110
Unrealised gain on forward currency exchange
contracts 68,495 1,368,337 - 27,588
Other assets 88,561 35,087 13 349
TOTAL ASSETS 8,375,320,728 2,587,236,145 432,631,804 785,964,766
LIABILITIES
Bank overdrafts - - - 31
Payables on redemptions 13,645,505 6,365,153 26,601 21,770
Payables on investments purchased - 6,352,818 482,450 -
Interest payable 46 19,824 3,140 -
Dividend distributions payable 3,922,590 660,980 47,342 203,530
Management fees payable 5,697,382 1,587,064 44,401 85,891
Unrealised loss on forward currency exchange
contracts 986,785 5,321,348 - 178,787
Other liabilities 4,276,939 1,440,394 128,787 213,380
TOTAL LIABILITIES 28,529,247 21,747,581 732,721 703,389
TOTAL NET ASSETS 8,346,791,481 2,565,488,564 431,899,083 785,261,377

** The data shown is based on the last available pricing day, 30 December 2020.

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Net Assets
as at 31 December 2020 (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 109,068,955 158,602,650,768 163,989,063 71,328,357
Unrealised gain/(loss) 30,575,450 30,062,970,395 60,735,464 (7,959,697)
Investments in securities at market value 139,644,405 188,665,621,163 224,724,527 63,368,660
Cash at bank and at brokers 1,046,871 930,956,090 2,234,451 890,799
Collateral receivable - - 10,000 -
Receivables on subscriptions 69,146 169,569,282 89,988 92,062
Receivables on investments sold - 7 - -
Dividends receivable - 133,040,981 - 191,897
Tax reclaims receivable 42,138 - - 5,003
Unrealised gain on financial futures contracts - 6,180,000 - -
Unrealised gain on forward currency exchange
contracts - 139,535,142 45,519 2,763
Other assets - 666,413 23 497
TOTAL ASSETS 140,802,560 190,045,569,078 227,104,508 64,551,681
LIABILITIES
Collateral payable - 154,797,316 - 6,899
Payables on redemptions 85,745 254,415,098 43,726 158,563
Payables on investments purchased - 12,675,052 - -
Interest payable 354 874,532 1,307 97
Dividend distributions payable 71,717 59,274,190 275,318 388,295
Management fees payable 132,936 114,081,245 182,519 60,850
Unrealised loss on forward currency exchange
contracts - 4,946,920 50,337 14,823
Other liabilities 158,926 98,705,055 151,861 44,886
TOTAL LIABILITIES 449,678 699,769,408 705,068 674,413
TOTAL NET ASSETS 140,352,882 189,345,799,670 226,399,440 63,877,268

** The data shown is based on the last available pricing day, 30 December 2020.

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

Schroder International Selection Fund Audited Annual Report a7



Combined Statement of Net Assets
as at 31 December 2020 (continued)

Schroder ISF Asia

Schroder ISF US Schroder ISF All Pacific ex-Japan Schroder ISF Asian
Large Cap China Equity Equity Dividend Maximiser
usbD usbD usbD usbD
ASSETS
Investments in securities at cost 1,689,422,333 237,734,802 94,670,537 215,506,210
Unrealised gain/(loss) 547,797,467 56,942,802 35,122,931 47,735,810
Investments in securities at market value 2,237,219,800 294,677,604 129,793,467 263,242,020
Cash at bank and at brokers 22,015,954 6,973,890 1,555,869 9,046,816
Collateral receivable 382,319 - - 420,440
Receivables on subscriptions 1,720,261 401,488 1,720,649 644,963
Receivables on investments sold - - 2,352 1,048,923
Dividends receivable 859,299 - 129,153 898,101
Tax reclaims receivable - - 2,136 7,442
Unrealised gain on forward currency exchange
contracts 576,157 - - 455,716
Other assets 6,849 762 1,752 1,931
TOTAL ASSETS 2,262,780,639 302,053,744 133,205,378 275,766,352
LIABILITIES
Payables on redemptions 2,967,171 125,320 - 310,527
Payables on investments purchased - 656,037 1,311,136 -
Interest payable - - - 1
Dividend distributions payable 2,402,675 44 - 1,983,165
Management fees payable 877,464 125,156 18,866 316,976
Options written and swaptions contracts at market
value - - - 7,000,589
Unrealised loss on forward currency exchange
contracts 8,970 - - 15,724
Other liabilities 1,018,522 105,412 36,952 212,212
TOTAL LIABILITIES 7,274,802 1,011,969 1,366,954 9,839,194
TOTAL NET ASSETS 2,255,505,837 301,041,775 131,838,424 265,927,158

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Net Assets
as at 31 December 2020 (continued)

Schroder ISF Asian

Schroder ISF Asian

Schroder ISF Asian

Schroder ISF BRIC
(Brazil, Russia,

Equity Yield Smaller Companies Total Return India, China)
usbD usbD usbD usD

ASSETS
Investments in securities at cost 1,077,618,959 256,040,044 3,539,669,323 748,496,716
Unrealised gain/(loss) 351,317,485 57,637,620 2,319,610,507 341,142,991
Investments in securities at market value 1,428,936,444 313,677,664 5,859,279,830 1,089,639,707
Cash at bank and at brokers 37,312,017 7,454,586 127,437,129 16,942,633
Collateral receivable - - 404,201 -
Receivables on subscriptions 2,623,305 29,163 3,961,922 3,806,456
Receivables on investments sold - 2,196,216 132,137 1,935,861
Dividends receivable 1,836,390 314,446 5,084,269 452,111
Tax reclaims receivable 32,276 - 146,016 -
Options purchased and swaptions contracts at
market value - - 12,889,475 -
Unrealised gain on forward currency exchange
contracts 25,052 - 545,978 -
Other assets 2,421 3,630 29,565 3,020
TOTAL ASSETS 1,470,767,905 323,675,705 6,009,910,522 1,112,779,788
LIABILITIES
Collateral payable 6,191 - - -
Payables on redemptions 4,105,405 124,334 63,223,659 772,521
Payables on investments purchased - 1,273,485 32,021,841 4,700,189
Interest payable - - 29 -
Dividend distributions payable 515,182 - 37,776,863 128,980
Management fees payable 958,894 26,737 4,376,037 972,969
Unrealised loss on forward currency exchange
contracts 560 - 26,665 -
Other liabilities 671,924 2,065,780 3,084,399 692,681
TOTAL LIABILITIES 6,258,156 3,490,336 140,509,493 7,267,340
TOTAL NET ASSETS 1,464,509,749 320,185,369 5,869,401,029 1,105,512,448

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Net Assets
as at 31 December 2020 (continued)

Schroder ISF Schroder ISF China Schroder ISF China Schroder ISF
Changing Lifestyles* A Opportunities Emerging Asia
usb usb usb usb
ASSETS
Investments in securities at cost 6,937,485 2,568,933,270 1,279,340,866 4,666,240,613
Unrealised gain/(loss) 1,867,535 631,387,724 323,048,473 1,600,712,431
Investments in securities at market value 8,805,020 3,200,320,994 1,602,389,339 6,266,953,044
Cash at bank and at brokers 552,187 24,839,232 35,081,711 84,256,167
Collateral receivable - - 167,547 42
Receivables on subscriptions 24,311 10,085,569 13,569,408 34,064,997
Receivables on investments sold - - 5,624,472 -
Dividends receivable 688 9,647 - 4,489,930
Tax reclaims receivable 1,063 - - 113,265
Unrealised gain on forward currency exchange
contracts 650 - 120,947 10,082
Other assets - 148 6,156 22,246
TOTAL ASSETS 9,383,919 3,235,255,590 1,656,959,580 6,389,909,773
LIABILITIES
Collateral payable 5,012 - - -
Payables on redemptions - 1,646,266 1,649,432 3,174,852
Payables on investments purchased - 1,503,718 16,942,382 30,084,721
Interest payable 6 - - -
Dividend distributions payable - - 75 47,828
Management fees payable 612 2,280,595 1,531,227 5,162,498
Unrealised loss on forward currency exchange
contracts 186 - 45 280
Other liabilities 8,789 1,277,908 830,193 23,034,688
TOTAL LIABILITIES 14,605 6,708,487 20,953,354 61,504,867
TOTAL NET ASSETS 9,369,314 3,228,547,103 1,636,006,226 6,328,404,906

*  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 2020 (continued)

Schroder ISF Schroder ISF
Schroder ISF Schroder ISF Emerging Markets Emerging Markets
Emerging Europe Emerging Markets Equity Alpha Value*
EUR usbD usbD usbD
ASSETS
Investments in securities at cost 618,180,783 3,556,583,685 158,074,724 9,412,740
Unrealised gain/(loss) 57,010,447 2,135,970,544 21,086,971 2,340,885
Investments in securities at market value 675,191,230 5,692,554,229 179,161,695 11,753,625
Cash at bank and at brokers 3,077,498 61,875,514 4,036,002 697,286
Collateral receivable - 437,412 - -
Receivables on subscriptions 2,458,243 2,781,249 65,329 -
Receivables on investments sold 19,303,208 896,220 - -
Dividends receivable 1,110,789 9,763,761 423,258 79,890
Tax reclaims receivable 1,125,736 628,609 6,355 -
Unrealised gain on forward currency exchange
contracts - 628,089 - 318
Other assets 5,971 6,195 - -
TOTAL ASSETS 702,272,675 5,769,571,278 183,692,639 12,531,119
LIABILITIES
Bank overdrafts - 3 - -
Due to brokers - - - 3
Collateral payable - - - 8,957
Payables on redemptions 32,391,550 620,457 - -
Payables on investments purchased 318 1,185,167 480,751 -
Interest payable 2,073 779 207 -
Dividend distributions payable 2,250,980 434,158 - -
Management fees payable 692,500 2,369,706 5,128 33
Unrealised loss on forward currency exchange
contracts - 14,421 - 31
Other liabilities 542,673 1,965,414 55,729 17,269
TOTAL LIABILITIES 35,880,094 6,590,105 541,815 26,293
TOTAL NET ASSETS 666,392,581 5,762,981,173 183,150,824 12,504,826

*  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 2020 (continued)

Schroder ISF Schroder ISF Schroder ISF Schroder ISF
European Alpha European Dividend European Equity European
Focus™ Maximiser** Yield Opportunities™
EUR EUR EUR EUR
ASSETS
Investments in securities at cost 25,394,982 343,571,908 82,389,324 25,441,697
Unrealised gain/(loss) 5,759,141 16,638,531 (15,662,893) 2,785,738
Investments in securities at market value 31,154,123 360,210,439 66,726,431 28,227,435
Cash at bank and at brokers 1,657,323 12,264,146 2,301,864 472,276
Collateral receivable 10,804 602,952 4,201 54,440
Receivables on subscriptions 202,435 205,499 46,224 3,093
Dividends receivable - 174,076 69,111 13,658
Tax reclaims receivable 205,785 1,720,186 242,218 334,012
Unrealised gain on forward currency exchange
contracts 1,028 124,769 2,015 8,392
Other assets 4,558 3,351 334 94
TOTAL ASSETS 33,236,056 375,305,418 69,392,398 29,113,400
LIABILITIES
Payables on redemptions - 1,455,398 638,616 17,932
Payables on investments purchased - 405,624 - 32,105
Interest payable 919 3,387 1,074 187
Dividend distributions payable 57,688 5,334,293 272,304 116,759
Management fees payable 13,784 430,721 82,400 20,517
Options written and swaptions contracts at market
value - 5,723,693 - -
Unrealised loss on forward currency exchange
contracts 5,001 843,836 45,305 66,795
Other liabilities 23,663 312,497 60,731 23,325
TOTAL LIABILITIES 101,055 14,509,449 1,100,430 277,620
TOTAL NET ASSETS 33,135,001 360,795,969 68,291,968 28,835,780

** The data shown is based on the last available pricing day, 30 December 2020.

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Net Assets
as at 31 December 2020 (continued)

Schroder ISF Schroder ISF Schroder ISF
European Smaller European Special European Schroder ISF
Companies™* Situations™  Sustainable Equity™* European Value
EUR EUR EUR EUR
ASSETS
Investments in securities at cost 113,031,045 449,647,364 27,098,981 228,837,078
Unrealised gain/(loss) 4,751,884 202,761,754 3,835,880 (49,019,277)
Investments in securities at market value 117,782,929 652,409,118 30,934,861 179,817,801
Cash at bank and at brokers 221,887 23,918,145 590,213 9,726,856
Collateral receivable 91,133 - - 9,091
Receivables on subscriptions 771,995 2,548,724 98 401,305
Receivables on investments sold - - 268,428 31,987
Dividends receivable 113,830 78,270 5,220 133,422
Tax reclaims receivable 239,065 442,903 17,040 440,400
Unrealised gain on financial futures contracts - 226,394 - -
Unrealised gain on forward currency exchange
contracts 18,575 - - 102
Other assets 2,513 12 - 30
TOTAL ASSETS 119,241,927 679,623,566 31,815,860 190,560,994
LIABILITIES
Payables on redemptions 857,419 1,106,080 - 35,069
Payables on investments purchased - - 300,633 -
Interest payable 635 12,054 254 5,089
Dividend distributions payable 26,899 72,406 - 131,494
Management fees payable 134,426 533,354 346 116,389
Performance fees payable - 12,631,932 - -
Unrealised loss on forward currency exchange
contracts 118,542 - - 193
Other liabilities 99,479 382,744 10,760 132,079
TOTAL LIABILITIES 1,237,400 14,738,570 311,993 420,313
TOTAL NET ASSETS 118,004,527 664,884,996 31,503,867 190,140,681

** The data shown is based on the last available pricing day, 30 December 2020.

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Net Assets
as at 31 December 2020 (continued)

Schroder ISF Schroder ISF Global
Frontier Markets Schroder ISF Global Climate Change Schroder ISF Global
Equity Cities Real Estate Equity Disruption
usbD usbD usbD usbD
ASSETS
Investments in securities at cost 374,055,357 323,837,051 1,857,815,383 241,228,823
Unrealised gain/(loss) 26,972,512 43,068,668 631,987,231 70,858,582
Investments in securities at market value 401,027,869 366,905,719 2,489,802,615 312,087,405
Cash at bank and at brokers 19,444,210 5,911,365 26,695,993 3,221,637
Collateral receivable 83,919 163,345 858,558 492
Receivables on subscriptions 244,479 1,953,436 62,976,903 856,212
Receivables on investments sold - - 1,311,698 -
Dividends receivable 185,778 761,406 1,759,946 86,647
Tax reclaims receivable 135,591 27,869 262,740 1,506
Unrealised gain on forward currency exchange
contracts 602 262,276 1,414,050 14,709
Other assets 993 10,629 150,551 628
TOTAL ASSETS 421,123,441 375,996,045 2,585,233,054 316,269,236
LIABILITIES
Bank overdrafts - - 272 -
Payables on redemptions 920,878 664,393 7,250,044 21,001
Payables on investments purchased 986,855 - 18,970,306 -
Interest payable 5,944 462 424 10
Dividend distributions payable 89,002 425,118 162,410 12
Management fees payable 354,192 212,900 2,137,150 41,434
Unrealised loss on forward currency exchange
contracts 124,428 7,658 15,572 139
Other liabilities 433,996 196,403 1,314,273 98,395
TOTAL LIABILITIES 2,915,295 1,506,934 29,850,451 160,991
TOTAL NET ASSETS 418,208,146 374,489,111 2,555,382,603 316,108,245

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Net Assets
as at 31 December 2020 (continued)

Schroder ISF Global

Schroder ISF Global
Emerging Market

Schroder ISF Global
Emerging Markets

Schroder ISF Global

Dividend Maximiser Opportunities Smaller Companies Energy
usD usbD usbD usbD

ASSETS
Investments in securities at cost 1,707,624,472 1,138,458,725 88,561,517 352,005,893
Unrealised gain/(loss) (193,951,384) 586,489,371 34,564,985 (25,074,985)
Investments in securities at market value 1,513,673,088 1,724,948,096 123,126,502 326,930,908
Cash at bank and at brokers 43,917,597 54,768,451 5,520,354 12,792,115
Collateral receivable 1,141,463 546,706 - 8,731
Receivables on subscriptions 777,946 8,367,338 8,839 1,981,422
Dividends receivable 3,002,586 4,362,701 146,328 286,366
Tax reclaims receivable 3,385,162 250,655 335 391,990
Options purchased and swaptions contracts at
market value - - - 388,360
Unrealised gain on forward currency exchange
contracts 1,278,341 10,860 - 26,046
Other assets 10,584 3,576 - 7,151
TOTAL ASSETS 1,567,186,767 1,793,258,383 128,802,358 342,813,089
LIABILITIES
Bank overdrafts - - 20,849 -
Payables on redemptions 1,964,596 1,006,282 3,234 2,805,582
Payables on investments purchased - - - 520,740
Interest payable 380 - 8 368
Dividend distributions payable 19,848,661 24,049 - 103,881
Management fees payable 1,206,359 1,260,649 17,230 424,759
Options written and swaptions contracts at market
value 37,527,367 - - -
Unrealised loss on forward currency exchange
contracts 184,972 770,965 - 2,428
Other liabilities 1,000,870 821,143 690,412 283,075
TOTAL LIABILITIES 61,733,205 3,883,088 731,733 4,140,833
TOTAL NET ASSETS 1,505,453,562 1,789,375,295 128,070,625 338,672,256

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Net Assets
as at 31 December 2020 (continued)

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

Energy Transition Equity Yield Gold Recovery
uUsb uUsb usb uUsb

ASSETS
Investments in securities at cost 495,713,550 294,571,361 367,426,730 273,545,570
Unrealised gain/(loss) 115,297,107 (30,579,637) 81,072,277 (2,925,843)
Investments in securities at market value 611,010,657 263,991,724 448,499,007 270,619,727
Cash at bank and at brokers 101,345,836 4,625,439 7,694,148 11,387,747
Collateral receivable 942,397 - 4,406,715 -
Receivables on subscriptions 34,532,412 720,405 7,170,223 3,167,540
Receivables on investments sold 4,923,384 - - -
Dividends receivable 363,148 514,502 134,231 357,270
Tax reclaims receivable 18,318 561,833 - 92,230
Options purchased and swaptions contracts at
market value - - 461,360 -
Unrealised gain on forward currency exchange
contracts 869,467 14,500 2,344,023 118,789
Other assets 52,782 533 4,784 3,869
TOTAL ASSETS 754,058,401 270,428,936 470,714,491 285,747,172
LIABILITIES
Bank overdrafts - - 44,406 -
Collateral payable - 7,666 1,100,000 7,110
Payables on redemptions 649,699 541,952 1,862,994 49,382
Payables on investments purchased 13,431,008 - - 1,461,967
Interest payable 285 7 - 8
Dividend distributions payable 36,273 285,764 465,590 1,019,022
Management fees payable 432,756 259,959 462,299 155,054
Unrealised loss on forward currency exchange
contracts 303,445 2,011 4,996,547 9,129
Other liabilities 370,059 185,325 285,207 153,325
TOTAL LIABILITIES 15,223,525 1,282,684 9,217,043 2,854,997
TOTAL NET ASSETS 738,834,876 269,146,252 461,497,448 282,892,175

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

06 Schroder International Selection Fund Audited Annual Report



Combined Statement of Net Assets
as at 31 December 2020 (continued)

Schroder ISF
Schroder ISF Global Schroder ISF Global Schroder ISF Healthcare
Smaller Companies  Sustainable Growth Greater China Innovation
usD usbD usbD usbD
ASSETS
Investments in securities at cost 147,908,147 1,061,008,672 2,470,119,910 43,650,828
Unrealised gain/(loss) 36,567,830 250,626,783 752,648,667 6,423,677
Investments in securities at market value 184,475,977 1,311,635,455 3,222,768,577 50,074,505
Cash at bank and at brokers 5,756,853 61,713,336 33,162,793 894,090
Collateral receivable - 185,274 - 64,349
Receivables on subscriptions 405,048 10,876,300 19,508,168 1,071,117
Receivables on investments sold - - 10,415,569 482
Dividends receivable 97,890 466,298 1,065,458 7,630
Tax reclaims receivable 31,891 144,076 70,542 -
Unrealised gain on forward currency exchange
contracts - 285,800 - 13,367
Other assets 171 17,237 35,179 4,097
TOTAL ASSETS 190,767,830 1,385,323,776 3,287,026,286 52,129,637
LIABILITIES
Bank overdrafts - - - 5,907
Payables on redemptions 35,701 660,621 2,564,805 11,954
Payables on investments purchased 12,103 30,325,878 1,493,166 142,818
Interest payable 5 - - 4
Dividend distributions payable 10,047 575,867 322,494 -
Management fees payable 65,096 488,047 3,266,611 41,725
Unrealised loss on forward currency exchange
contracts - 6,306 - 79,278
Other liabilities 77,355 487,760 1,450,617 44,041
TOTAL LIABILITIES 200,307 32,544,479 9,097,693 325,727
TOTAL NET ASSETS 190,567,523 1,352,779,297 3,277,928,593 51,803,910

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Net Assets
as at 31 December 2020 (continued)

Schroder ISF
Schroder ISF Hong Schroder ISF Indian Schroder ISF Indian Japanese
Kong Equity Equity Opportunities Opportunities™
HKD usb usb JPY
ASSETS
Investments in securities at cost 10,992,938,701 261,164,110 162,931,292 44,186,616,303
Unrealised gain/(loss) 4,437,863,591 123,697,969 100,869,977 1,155,157,639
Investments in securities at market value 15,430,802,292 384,862,079 263,801,269 45,341,773,942
Cash at bank and at brokers 98,144,656 1,085,156 11,069,794 336,814,829
Collateral receivable 1,371,861 - 35,739 -
Receivables on subscriptions 21,875,738 779,380 471,226 15,332,223
Receivables on investments sold - - - 130,361,759
Dividends receivable 1,190,970 - - 66,114,384
Interest receivable - 4,883 - -
Unrealised gain on financial futures contracts - - - 415,000
Unrealised gain on forward currency exchange
contracts 2,507,144 - 839 40,217,437
Other assets 18,971 - 365 142,442
TOTAL ASSETS 15,555,911,632 386,731,498 275,379,232 45,931,172,016
LIABILITIES
Collateral payable - - - 42,233,448
Payables on redemptions 35,028,497 556,205 5,356 152,245,865
Payables on investments purchased - - - 32,095,859
Interest payable - 1,182 - 80,817
Dividend distributions payable - 77 - 25,114,043
Management fees payable 16,521,000 301,173 19,164 47,723,003
Unrealised loss on forward currency exchange
contracts 42,905 - 57,357 1,276,105
Other liabilities 9,991,936 13,329,346 11,352,001 37,222,206
TOTAL LIABILITIES 61,584,338 14,187,983 11,433,878 337,991,346
TOTAL NET ASSETS 15,494,327,294 372,543,515 263,945,354 45,593,180,670

** The data shown is based on the last available pricing day, 30 December 2020.

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Net Assets
as at 31 December 2020 (continued)

Schroder ISF
Japanese Smaller Schroder ISF Latin  Schroder ISF Middle Schroder ISF Smart
Companies** American™ East Manufacturing®
JPY usbD usbD usbD
ASSETS
Investments in securities at cost 27,191,761,157 163,035,701 60,299,516 13,651,483
Unrealised gain/(loss) 7,833,721,400 36,403,858 3,750,243 2,730,112
Investments in securities at market value 35,025,482,557 199,439,559 64,049,759 16,381,595
Cash at bank and at brokers 1,022,539,674 3,644,304 1,495,692 816,499
Collateral receivable - - - 347
Receivables on subscriptions 13,718,860 2,461,399 48,225 9,700
Receivables on investments sold 2,548,597 663,191 - -
Dividends receivable 44,607,060 414,175 - 8,353
Tax reclaims receivable - 574 - 1,070
Unrealised gain on forward currency exchange
contracts 5,879,540 - - 8,819
Other assets 27,732 5,224 41 36
TOTAL ASSETS 36,114,804,020 206,628,426 65,593,717 17,226,419
LIABILITIES
Bank overdrafts - 44,902 - -
Collateral payable 4,006,156 - - -
Payables on redemptions 263,738,223 644,869 130,428 9,550
Payables on investments purchased 12,675,048 1,834,465 230,649 -
Interest payable 197,794 - 108 12
Dividend distributions payable 22,105,321 77,358 40 -
Management fees payable 22,056,365 210,189 72,860 6,221
Unrealised loss on forward currency exchange
contracts 83,098 - - 63
Other liabilities 18,424,790 177,341 65,409 12,937
TOTAL LIABILITIES 343,286,795 2,989,124 499,494 28,783
TOTAL NET ASSETS 35,771,517,225 203,639,302 65,094,223 17,197,636

*  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 2020.

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Net Assets
as at 31 December 2020 (continued)

Schroder ISF Schroder ISF Schroder ISF Swiss
Sustainable Multi- Sustainable Swiss Small & Mid Cap Schroder ISF
Factor Equity Equity* ™ Equity™* Taiwanese Equity
usbD (o] CHF usbD
ASSETS
Investments in securities at cost 55,828,417 30,392,383 122,769,673 232,894,218
Unrealised gain/(loss) 9,750,490 7,523,884 54,209,093 92,128,796
Investments in securities at market value 65,578,907 37,916,267 176,978,766 325,023,014
Cash at bank and at brokers 1,387,316 57,712 1,097,480 5,435,986
Receivables on subscriptions - 307 377,500 1,707,314
Dividends receivable 61,256 - - 120,661
Tax reclaims receivable 38,193 - - 46,909
Unrealised gain on financial futures contracts 19,683 - - -
Unrealised gain on forward currency exchange
contracts 33,252 - - -
TOTAL ASSETS 67,118,607 37,974,286 178,453,746 332,333,884
LIABILITIES
Payables on redemptions - - 375,924 139,563
Payables on investments purchased - - 133,862 -
Interest payable 116 171 2,163 -
Dividend distributions payable - - - 230,710
Management fees payable 6,720 39,695 195,861 272,131
Unrealised loss on financial futures contracts 1,167 - - -
Unrealised loss on forward currency exchange
contracts 27,745 - - -
Other liabilities 26,335 31,397 119,591 190,690
TOTAL LIABILITIES 62,083 71,263 827,401 833,094
TOTAL NET ASSETS 67,056,524 37,903,023 177,626,345 331,500,790

*  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 2020.

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Net Assets
as at 31 December 2020 (continued)

Schroder ISF US

Schroder ISF UK Small & Mid Cap Schroder ISF US Schroder ISF Global
Alpha Income Equity Smaller Companies Equity Alpha
(c]:1 usbD usbD usbD
ASSETS
Investments in securities at cost 12,958,367 985,815,598 261,032,570 1,571,282,453
Unrealised gain/(loss) 160,195 238,647,018 73,380,926 477,434,472
Investments in securities at market value 13,118,562 1,224,462,617 334,413,496 2,048,716,925
Cash at bank and at brokers 230,139 56,712,675 12,945,329 42,948,194
Collateral receivable - 356,704 - 93,768
Receivables on subscriptions 7,886 5,684,538 500,847 21,613,895
Receivables on investments sold - - - 17,181
Dividends receivable 44,459 506,456 169,666 740,714
Tax reclaims receivable 945 - - 381,412
Unrealised gain on forward currency exchange
contracts 180 577,057 - 144,387
Other assets 253 2,669 - 245
TOTAL ASSETS 13,402,424 1,288,302,716 348,029,338 2,114,656,721
LIABILITIES
Collateral payable 7,494 - - -
Payables on redemptions 4,133 978,293 586,072 3,822,036
Payables on investments purchased - 70,342 34,698 27,248,956
Interest payable - - - 73
Dividend distributions payable 190,994 823,547 161,316 57,586
Management fees payable 12,954 945,226 291,017 982,363
Unrealised loss on forward currency exchange
contracts 352 11,098 - 2,435
Other liabilities 9,924 725,577 221,236 720,795
TOTAL LIABILITIES 225,851 3,554,083 1,294,339 32,834,244
TOTAL NET ASSETS 13,176,573 1,284,748,633 346,734,999 2,081,822,477

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Net Assets
as at 31 December 2020 (continued)

Schroder ISF QEP

Schroder ISF QEP Schroder ISF QEP Global Emerging Schroder ISF QEP
Global Active Value Global Core Markets Global ESG
usD usbD usbD usbD
ASSETS
Investments in securities at cost 167,534,143 1,010,851,700 154,997,306 442,394,400
Unrealised gain/(loss) 11,737,818 255,386,753 27,463,062 43,607,556
Investments in securities at market value 179,271,961 1,266,238,453 182,460,368 486,001,956
Cash at bank and at brokers 3,640,102 10,200,790 14,282,709 5,595,155
Collateral receivable - 256,121 270,000 -
Receivables on subscriptions 366,836 5,704,494 232,996 974,545
Receivables on investments sold 235,891 - 3,349,689 -
Dividends receivable 307,621 861,142 429,728 334,184
Interest receivable 2 - - -
Tax reclaims receivable 1,119,706 1,094,839 168,693 357,934
Unrealised gain on financial futures contracts - - 306,152 40,635
Unrealised gain on forward currency exchange
contracts 94,724 44,850 228,113 31,459
Other assets 260 - 595 6,485
TOTAL ASSETS 185,037,103 1,284,400,689 201,729,043 493,342,353
LIABILITIES
Bank overdrafts 6,977 - - -
Due to brokers - 7 - 123
Collateral payable - - 270,000 -
Payables on redemptions 78,522 480,577 94,983 4,804
Payables on investments purchased 1,270,537 - 2,012,181 -
Interest payable 81 114 13 91
Dividend distributions payable 267,303 5,885,987 440,790 210,737
Management fees payable 59,928 123,235 85,365 63,348
Unrealised loss on forward currency exchange
contracts 222,309 468,344 540,916 488,447
Other liabilities 76,700 428,003 100,352 149,947
TOTAL LIABILITIES 1,982,357 7,386,267 3,544,600 917,497
TOTAL NET ASSETS 183,054,746 1,277,014,422 198,184,443 492,424,856

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Net Assets
as at 31 December 2020 (continued)

Schroder ISF QEP Schroder ISF
Global ESG ex Fossil Schroder ISF QEP Schroder ISF QEP Alternative Risk
Fuels Global Quality Global Value Plus Premia
usbD usbD usbD usbD
ASSETS
Investments in securities at cost 28,335,831 493,069,957 14,431,230 43,551,024
Unrealised gain/(loss) 4,143,279 89,132,487 722,819 1,268,801
Investments in securities at market value 32,479,110 582,202,444 15,154,049 44,819,825
Cash at bank and at brokers 1,820,350 28,661,449 859,151 7,516,517
Collateral receivable - 480,000 160,000 390,000
Receivables on subscriptions - 369,629 - -
Dividends receivable 21,909 412,480 22,307 -
Interest receivable - - - 299
Tax reclaims receivable 6,251 893,451 164,125 -
Unrealised gain on financial futures contracts 17,017 211,850 - 457,663
Unrealised gain on forward currency exchange
contracts 180 191,569 15,666 1,648,918
Swap contracts at fair value - - 366,072 100,897
Other assets 36,522 1,513 90,962 -
TOTAL ASSETS 34,381,339 613,424,385 16,832,332 54,934,119
LIABILITIES
Due to brokers - - 1 137,789
Collateral payable 9,442 4,248 - 359,129
Payables on redemptions - 1,188,965 - -
Payables on investments purchased - - 115,737 -
Interest payable - 127 13 2
Dividend distributions payable - 76,851 312 -
Management fees payable 225 373,850 21,641 9
Options written and swaptions contracts at market
value - - - 20,734
Unrealised loss on financial futures contracts - - - 201,926
Unrealised loss on forward currency exchange
contracts 33,397 948,306 11,479 2,782,288
Swap contracts at fair value - - 226,029 -
Other liabilities 21,916 320,102 30,393 19,011
TOTAL LIABILITIES 64,980 2,912,449 405,605 3,520,888
TOTAL NET ASSETS 34,316,359 610,511,936 16,426,727 51,413,231

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Net Assets
as at 31 December 2020 (continued)

Schroder ISF
Emerging Multi- Schroder ISF Schroder ISF Global Schroder ISF Global
Asset Income Flexible Retirement Diversified Growth Managed Growth*
usbD EUR EUR usbD
ASSETS
Investments in securities at cost 237,497,255 30,189,399 1,057,470,279 5,058,549
Unrealised gain/(loss) 47,877,666 2,163 59,302,019 596,753
Investments in securities at market value 285,374,921 30,191,561 1,116,772,298 5,655,302
Cash at bank and at brokers 8,914,736 947,827 50,442,351 142,009
Collateral receivable 435,314 11,280 310,000 -
Receivables on subscriptions 2,256,663 - 126,062 -
Receivables on investments sold 250,750 - 1,178,702 -
Dividends receivable 327,594 - 196,806 -
Interest receivable 1,192,350 9,544 3,790,718 2,026
Tax reclaims receivable 78,994 - 188,680 -
Options purchased and swaptions contracts at
market value - - 464,391 -
Unrealised gain on financial futures contracts 154,462 148,265 2,675,016 -
Unrealised gain on forward currency exchange
contracts 1,427,603 107,913 18,219,816 4,054
Other assets 2,828 - 5313 55
TOTAL ASSETS 300,416,215 31,416,390 1,194,370,153 5,803,446
LIABILITIES
Bank overdrafts 375 - - -
Due to brokers 5 57,463 102,919 -
Collateral payable 790,000 - 305,883 8,437
Payables on redemptions 352,603 9,770 70,575 -
Payables on investments purchased - - 1,084,460 -
Interest payable 15 209 15,593 15
Dividend distributions payable 713,001 1,251 17,931 -
Management fees payable 116,116 10,357 284,395 12
Options written and swaptions contracts at market
value - - 106,838 -
Unrealised loss on financial futures contracts 152,739 16,176 779,416 -
Unrealised loss on forward currency exchange
contracts 484,896 74,046 8,989,502 20,122
Swap contracts at fair value - - 3,966 -
Other liabilities 180,894 16,722 370,667 6,781
TOTAL LIABILITIES 2,790,644 185,994 12,132,145 35,367
TOTAL NET ASSETS 297,625,571 31,230,396 1,182,238,008 5,768,079

*  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 2020 (continued)

Schroder ISF
Global Multi-Asset Schroder ISF Global Schroder ISF Global Schroder ISF
Balanced Multi-Asset Income Target Return Inflation Plus*
EUR usbD usbD EUR
ASSETS
Investments in securities at cost 205,966,949 1,805,782,231 159,870,381 16,726,283
Unrealised gain/(loss) 17,801,210 197,853,577 19,878,613 42,212
Investments in securities at market value 223,768,159 2,003,635,808 179,748,994 16,768,495
Cash at bank and at brokers 11,957,048 81,057,641 6,802,257 824,481
Collateral receivable - 16,510,270 1,432,067 -
Receivables on subscriptions 10,851 25,734,276 655,780 13,997
Receivables on investments sold 60,036 - 27,235 -
Dividends receivable 35,742 1,176,799 1,087,972 520
Interest receivable 1,236,539 13,587,773 316,778 74,370
Tax reclaims receivable 104,466 1,437,610 2,378 1,891
Options purchased and swaptions contracts at
market value - - 173,335 -
Unrealised gain on financial futures contracts 706,196 1,193,915 126,580 62,911
Unrealised gain on forward currency exchange
contracts 3,529,266 6,365,446 1,447,637 305,594
Swap contracts at fair value 43,865 - - -
Other assets 183 10,056 575 40
TOTAL ASSETS 241,452,351 2,150,709,594 191,821,588 18,052,299
LIABILITIES
Bank overdrafts - 543 - -
Due to brokers 88,540 - 37,475 64,183
Collateral payable 3,041,153 - - -
Payables on redemptions 150,515 17,917,129 260,433 9,935
Payables on investments purchased 70,336 771,374 65,329 -
Interest payable 3,089 1,359 96 299
Dividend distributions payable 339,249 6,776,094 239,504 8,238
Management fees payable 200,185 1,983,364 112,905 11,435
Options written and swaptions contracts at market
value - 1,153,106 394,800 -
Unrealised loss on financial futures contracts 340,436 4,164,743 166,378 6,643
Unrealised loss on forward currency exchange
contracts 280,334 9,838,219 1,552,827 57,486
Swap contracts at fair value 27,973 3,595,368 - -
Other liabilities 190,679 1,439,130 101,486 12,299
TOTAL LIABILITIES 4,732,489 47,640,429 2,931,233 170,518
TOTAL NET ASSETS 236,719,862 2,103,069,165 188,890,355 17,881,781

*  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 2020 (continued)

Schroder ISF Multi- Schroder ISF
Schroder ISF Japan Asset Growth and Schroder ISF Multi- Sustainable Multi-
DGF** Income Asset Total Return Asset”
JPY usb usb EUR
ASSETS
Investments in securities at cost 91,247,649,549 72,611,241 378,429,088 15,076,378
Unrealised gain/(loss) 9,045,968,150 10,051,632 31,009,470 842,143
Investments in securities at market value 100,293,617,699 82,662,873 409,438,558 15,918,521
Cash at bank and at brokers 17,554,723,483 16,202,270 17,486,972 806,773
Collateral receivable 964,130,000 62,988 6,200,176 9,684
Receivables on subscriptions - 663,059 24,492 -
Receivables on investments sold - 1,158,239 250,180 -
Dividends receivable 24,865,869 41,952 26,978 3,339
Interest receivable 99,910,548 396,839 1,353,691 34,813
Tax reclaims receivable - 21,055 1,803 1,454
Options purchased and swaptions contracts at
market value 243,790,091 - - -
Unrealised gain on financial futures contracts 277,472,543 124,458 1,552,879 5,720
Unrealised gain on forward currency exchange
contracts 1,045,609,105 263,865 5,906,817 209,194
Swap contracts at fair value - - 133,237 -
Other assets 1,136,505 7,230 2,995 1
TOTAL ASSETS 120,505,255,843 101,604,828 442,378,778 16,989,499
LIABILITIES
Bank overdrafts 2,573,456,260 - - -
Due to brokers - 8,715 125,538 -
Collateral payable 447,710,000 12,751,726 780,000 -
Payables on redemptions - 2,205,784 342,083 -
Payables on investments purchased - 26,840 65,713 -
Interest payable 2,684,047 17 914 274
Dividend distributions payable 146,638,613 168,826 41 -
Management fees payable 44,004,058 71,537 105,079 8,515
Options written and swaptions contracts at market
value - - 69,602 -
Unrealised loss on financial futures contracts 53,386,845 159,032 805,924 10,520
Unrealised loss on forward currency exchange
contracts 1,258,071,372 306,003 9,370,016 7,021
Swap contracts at fair value - 140,079 3,393 -
Other liabilities 43,241,400 103,974 116,590 20,230
TOTAL LIABILITIES 4,569,192,595 15,942,533 11,784,893 46,560
TOTAL NET ASSETS 115,936,063,248 85,662,295 430,593,885 16,942,939

*  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 2020.

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Net Assets
as at 31 December 2020 (continued)

Schroder ISF
Schroder ISF Emerging Markets Schroder ISF EURO Schroder ISF
Sustainable Multi- Debt Absolute Credit Absolute European Alpha
Asset Income* Return Return Absolute Return
EUR uUsb EUR EUR
ASSETS
Investments in securities at cost 39,365,378 2,562,663,487 373,911,589 64,134,662
Unrealised gain/(loss) 1,880,066 110,636,986 12,630,505 1,400,822
Investments in securities at market value 41,245,444 2,673,300,473 386,542,094 65,535,484
Cash at bank and at brokers 2,782,591 139,859,885 27,370,555 9,150,399
Collateral receivable 13,654 12,357,778 11,755 -
Receivables on subscriptions 18,016 2,246,361 362,717 35,347
Receivables on investments sold - 16,518,672 - -
Dividends receivable 20,704 - - -
Interest receivable 261,133 32,615,045 2,961,089 -
Tax reclaims receivable 5,235 4,928,767 11,383 24,693
Unrealised gain on financial futures contracts 13,483 - - 146,007
Unrealised gain on forward currency exchange
contracts 737,644 43,034,439 1,283,157 2,845
Swap contracts at fair value 29,920 - 239,587 1,453,203
Other assets 181 46,326 - 123
TOTAL ASSETS 45,128,005 2,924,907,746 418,782,337 76,348,101
LIABILITIES
Bank overdrafts - 912 - 1
Due to brokers 40,678 - 543,886 315,858
Collateral payable 590,000 18,510,000 1,440,000 951,135
Payables on redemptions 30,989 50,657,309 54,290 123,186
Payables on investments purchased 10,774 795 - 37,896
Interest payable 213 1,318 2,181 2,965
Dividend distributions payable 23,001 9,940,364 119,790 -
Management fees payable 18,378 1,408,290 161,711 102,407
Performance fees payable - - - 20
Options written and swaptions contracts at market
value 14,756 - - -
Unrealised loss on financial futures contracts 32,963 - 57,574 306,343
Unrealised loss on forward currency exchange
contracts 99,205 21,454,230 79,816 36
Swap contracts at fair value 69,943 - 5,774,092 807,160
Other liabilities 35,381 1,806,355 189,003 67,362
TOTAL LIABILITIES 966,281 103,779,573 8,422,343 2,714,369
TOTAL NET ASSETS 44,161,724 2,821,128,173 410,359,994 73,633,732

*

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Net Assets
as at 31 December 2020 (continued)

Schroder ISF Schroder ISF Schroder ISF QEP
European Equity European Market Global Equity Schroder ISF EURO
Absolute Return Neutral Market Neutral Bond
EUR EUR usb EUR

ASSETS
Investments in securities at cost 31,484,055 10,020,468 31,437,165 1,601,406,766
Unrealised gain/(loss) 2,862,706 918,906 4,390,483 66,505,432
Investments in securities at market value 34,346,761 10,939,374 35,827,648 1,667,912,198
Cash at bank and at brokers 3,110,452 822,294 1,810,349 56,029,737
Collateral receivable 12,722 37,575 2,534,206 -
Receivables on subscriptions 1,142 6,985 1,660 6,211,638
Receivables on investments sold - - 5,721 -
Dividends receivable - - 36,217 -
Interest receivable - - - 7,490,616
Tax reclaims receivable 18,825 13,504 43,762 41,226
Options purchased and swaptions contracts at
market value - - - 4,221,478
Unrealised gain on financial futures contracts - - - 923,120
Unrealised gain on forward currency exchange
contracts 37,249 1,404 165,952 5,031,982
Swap contracts at fair value 452,849 145,217 1,075,288 4,830,919
Other assets 59 19 124 2
TOTAL ASSETS 37,980,059 11,966,372 41,500,927 1,752,692,916
LIABILITIES
Bank overdrafts - 26 - -
Due to brokers - 4 - 11,003,869
Collateral payable 190,000 - 300,000 7,775,000
Payables on redemptions 33,697 135 162,046 690,172
Payables on investments purchased 8,722 37,445 2,637,934 6,233,548
Interest payable 1,007 244 476 4,015
Dividend distributions payable - - 18 1,565,321
Management fees payable 37,890 12,466 7,907 832,192
Performance fees payable 4 84 - -
Options written and swaptions contracts at market
value - - - 999,279
Unrealised loss on financial futures contracts 226,708 72,386 - 989,611
Unrealised loss on forward currency exchange
contracts 42,585 14,973 279,656 910,909
Swap contracts at fair value 206,789 132,194 996,879 8,752,492
Other liabilities 39,407 21,213 34,126 847,567
TOTAL LIABILITIES 786,809 291,170 4,419,042 40,603,975
TOTAL NET ASSETS 37,193,250 11,675,202 37,081,885 1,712,088,941

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Net Assets
as at 31 December 2020 (continued)

Schroder ISF EURO

Schroder ISF EURO

Schroder ISF Global

Schroder ISF Global
Inflation Linked

Government Bond Short Term Bond Bond Bond
EUR EUR usb EUR

ASSETS
Investments in securities at cost 1,273,385,990 665,221,227 2,238,808,780 1,032,409,171
Unrealised gain/(loss) 56,285,751 1,140,481 126,081,460 62,458,738
Investments in securities at market value 1,329,671,741 666,361,708 2,364,890,240 1,094,867,909
Cash at bank and at brokers 41,595,523 14,823,084 129,334,190 46,480,408
Receivables on subscriptions 4,405,951 1,761,535 4,922,391 7,422,709
Receivables on investments sold - - - 5,675,502
Interest receivable 4,803,097 1,837,729 11,501,184 1,641,319
Tax reclaims receivable 55,573 1,079 135,006 -
Options purchased and swaptions contracts at
market value 1,342,879 - 24,518,688 5,109,349
Unrealised gain on financial futures contracts 341,566 - 1,089,448 168,079
Unrealised gain on forward currency exchange
contracts 832,236 2,300,258 39,054,447 25,997,220
Swap contracts at fair value 288,453 17,389 13,399,624 712,094
Other assets - - 13,098 1,638
TOTAL ASSETS 1,383,337,019 687,102,782 2,588,858,316 1,188,076,227
LIABILITIES
Bank overdrafts - - 4 -
Due to brokers 3,988,815 1,327,517 24,202,916 4,792,842
Collateral payable 1,210,000 2,140,000 16,605,737 25,196,758
Payables on redemptions 540,271 710,652 1,539,638 920,386
Payables on investments purchased 2,203,517 - 5,355,644 13,797,869
Interest payable 13,524 6,515 1,286 3,526
Dividend distributions payable 622,343 11,352 107,833 493,212
Management fees payable 308,446 187,942 456,712 555,526
Options written and swaptions contracts at market
value 400,662 - 15,613,822 3,380,749
Unrealised loss on financial futures contracts 309,033 66,532 2,581,780 244,879
Unrealised loss on forward currency exchange
contracts 360,255 734,795 34,961,909 5,921,030
Swap contracts at fair value 664,968 - 19,321,449 3,183,714
Other liabilities 559,650 285,419 1,849,609 544,367
TOTAL LIABILITIES 11,181,484 5,470,724 122,598,339 59,034,858
TOTAL NET ASSETS 1,372,155,535 681,632,058 2,466,259,977 1,129,041,369

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Net Assets
as at 31 December 2020 (continued)

Schroder ISF
Alternative
Securitised Income

Schroder ISF US Schroder ISF All
Dollar Bond China Credit Income

Schroder ISF Hong

Kong Dollar Bond

HKD usb usbD usbD
ASSETS
Investments in securities at cost 15,066,024,726 929,127,888 76,784,099 180,895,699
Unrealised gain/(loss) 372,064,901 34,105,074 2,867,140 6,000,849
Investments in securities at market value 15,438,089,627 963,232,962 79,651,238 186,896,548
Cash at bank and at brokers 322,986,634 17,879,004 1,644,338 14,201,305
Collateral receivable 51,483,373 2,564,571 235,913 1,023,749
Receivables on subscriptions 18,813,519 2,878,716 - -
Interest receivable 73,660,904 5,260,808 1,020,034 297,850
Unrealised gain on financial futures contracts 5,400,267 244,273 - 13,940
Unrealised gain on forward currency exchange
contracts - 474,710 91,923 864,993
Swap contracts at fair value 29,859,897 - - -
Other assets 20,730 2,568 - -
TOTAL ASSETS 15,940,314,951 992,537,612 82,643,446 203,298,385
LIABILITIES
Due to brokers 6,064,581 - - -
Payables on redemptions 16,659,989 2,125,580 - -
Dividend distributions payable 5,905,889 2,970,398 7 1,094
Management fees payable 10,006,409 455,914 207 84,240
Unrealised loss on financial futures contracts 289,242 736,215 5,906 -
Unrealised loss on forward currency exchange
contracts 57,167,837 3,311 53,078 985,100
Swap contracts at fair value 87,260,544 2,405,441 - -
Other liabilities 10,495,256 414,823 43,322 79,001
TOTAL LIABILITIES 193,849,747 9,111,682 102,520 1,149,435
TOTAL NET ASSETS 15,746,465,204 983,425,930 82,540,926 202,148,950

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

110

Schroder International Selection Fund Audited Annual Report



Combined Statement of Net Assets
as at 31 December 2020 (continued)

Schroder ISF
Asian Credit
Opportunities

Schroder ISF Asian Schroder ISF Asian

Convertible Bond

Schroder ISF Asian
Local Currency Bond

Bond Total Return

usbD usbD usbD usbD
ASSETS
Investments in securities at cost 180,400,550 139,226,361 397,960,589 352,172,426
Unrealised gain/(loss) 11,583,047 21,992,987 13,418,769 23,570,907
Investments in securities at market value 191,983,598 161,219,348 411,379,358 375,743,333
Cash at bank and at brokers 11,309,625 2,697,527 5,876,995 24,152,321
Collateral receivable 1,381,190 1,388,780 213,940 623,579
Receivables on subscriptions 1,062,805 338,540 13,873 5,990,818
Receivables on investments sold - - - 12,051
Interest receivable 1,849,075 330,625 4,625,584 3,432,044
Options purchased and swaptions contracts at
market value 1,857,116 - - 4,241,001
Unrealised gain on financial futures contracts 117,406 - - 88,503
Unrealised gain on forward currency exchange
contracts 714,044 286,730 352,523 4,906,769
Swap contracts at fair value 6,961,490 - - 7,937,231
Other assets 749 1,119 53 2,527
TOTAL ASSETS 217,237,098 166,262,669 422,462,326 427,130,177
LIABILITIES
Bank overdrafts 13,516 - - 536
Due to brokers 1,700,000 - - 87,199
Collateral payable 1,390,000 - - 4,280,000
Payables on redemptions 228,991 40,539 31,701 110,870
Payables on investments purchased - - - 6,999,340
Interest payable 3 - 3 7
Dividend distributions payable 221,638 - 104,799 163,710
Management fees payable 128,708 122,551 35,452 140,540
Options written and swaptions contracts at market
value 1,411,022 - - 3,261,110
Unrealised loss on financial futures contracts 41,129 - 269,961 246,939
Unrealised loss on forward currency exchange
contracts 1,230,500 1,568,657 449,066 1,616,820
Swap contracts at fair value 50,402 - 80,742 1,138,634
Other liabilities 167,857 122,763 108,992 258,549
TOTAL LIABILITIES 6,583,766 1,854,510 1,080,716 18,304,254
TOTAL NET ASSETS 210,653,332 164,408,159 421,381,610 408,825,923

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Net Assets
as at 31 December 2020 (continued)

Schroder ISF Schroder ISF Schroder ISF
Schroder ISF China Dynamic Indian Emerging Market Emerging Markets
Local Currency Bond Income Bond Bond Hard Currency
RMB usbD usbD usbD
ASSETS
Investments in securities at cost 1,631,741,930 10,024,041 844,136,791 16,926,843
Unrealised gain/(loss) (1,450,861) 220,646 45,763,057 588,559
Investments in securities at market value 1,630,291,069 10,244,687 889,899,848 17,515,402
Cash at bank and at brokers 87,515,240 424,889 25,900,493 147,099
Collateral receivable - - 4,140,661 7,310
Receivables on subscriptions 22,094,498 - 741,388 5,776
Receivables on investments sold 20,704 - - 1,070,065
Interest receivable 22,291,202 339,468 13,038,837 243,332
Tax reclaims receivable - - 9,658 -
Unrealised gain on financial futures contracts 2,439 - - -
Unrealised gain on forward currency exchange
contracts 2,203,989 - 5,236,674 22,202
Swap contracts at fair value 2,181,984 - - -
Other assets 5,874 - 657 13
TOTAL ASSETS 1,766,606,999 11,009,044 938,968,216 19,011,199
LIABILITIES
Bank overdrafts - - 342,904 -
Due to brokers - - - 10,028
Collateral payable 1,691,118 - 1,010,000 -
Payables on redemptions 582,010 - 44,367 -
Payables on investments purchased 181 - - -
Interest payable - - 113 -
Dividend distributions payable 376 22 131,855 6,488
Management fees payable 188,525 5 111,631 15,515
Unrealised loss on forward currency exchange
contracts - - 1,394,984 71
Swap contracts at fair value 980,622 - 446,588 -
Other liabilities 532,360 93,670 293,876 16,440
TOTAL LIABILITIES 3,975,192 93,697 3,776,318 48,542
TOTAL NET ASSETS 1,762,631,807 10,915,347 935,191,898 18,962,657

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

12

Schroder International Selection Fund Audited Annual Report



Combined Statement of Net Assets
as at 31 December 2020 (continued)

Schroder ISF Global
Conservative

Schroder ISF EURO

Schroder ISF EURO Schroder ISF EURO

Corporate Bond Credit Conviction High Yield Convertible Bond
EUR EUR EUR usb

ASSETS
Investments in securities at cost 10,278,035,347 2,252,354,301 1,250,231,717 13,641,118
Unrealised gain/(loss) 556,184,132 113,421,827 16,917,651 1,622,591
Investments in securities at market value 10,834,219,479 2,365,776,128 1,267,149,368 15,263,709
Cash at bank and at brokers 267,336,228 112,595,243 70,947,299 827,103
Collateral receivable 8,577,009 3,262,130 590,000 302,561
Receivables on subscriptions 38,956,630 16,056,628 1,381,719 -
Receivables on investments sold 545,050 - - -
Interest receivable 90,279,232 21,543,335 15,788,094 11,816
Tax reclaims receivable 242,293 55,590 - 24,784
Options purchased and swaptions contracts at
market value - - 605,179 -
Unrealised gain on financial futures contracts 259,053 17,220 9,062 -
Unrealised gain on forward currency exchange
contracts 25,130,331 8,992,198 5,413,544 109,241
Swap contracts at fair value 9,282,313 2,810,577 2,574,124 -
Other assets 3,408 928 580 -
TOTAL ASSETS 11,274,831,026 2,531,109,977 1,364,458,969 16,539,214
LIABILITIES
Due to brokers 12,743,046 5,084,298 2,578,123 -
Collateral payable 13,690,000 8,930,000 9,542,644 -
Payables on redemptions 5,991,024 1,029,786 584,009 -
Payables on investments purchased - 2,756,370 1,347,314 -
Interest payable 50,448 25,564 26,880 6
Dividend distributions payable 22,870,478 5,913,602 4,232,721 629
Management fees payable 4,905,340 1,259,227 832,030 6,428
Unrealised loss on financial futures contracts 1,527,313 602,471 89,341 -
Unrealised loss on forward currency exchange
contracts 2,046,386 1,744,390 623,620 456,889
Swap contracts at fair value 53,427,189 19,506,883 630,344 -
Other liabilities 6,172,119 1,018,664 684,564 10,118
TOTAL LIABILITIES 123,423,343 47,871,255 21,171,590 474,070
TOTAL NET ASSETS 11,151,407,683 2,483,238,722 1,343,287,379 16,065,144

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Net Assets
as at 31 December 2020 (continued)

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

Convertible Bond Corporate Bond Credit High Income* Credit Income
uUsb uUsb uUsb usb

ASSETS
Investments in securities at cost 2,168,075,840 2,313,755,842 53,706,404 4,168,175,563
Unrealised gain/(loss) 329,757,954 220,534,199 3,355,312 344,333,607
Investments in securities at market value 2,497,833,794 2,534,290,041 57,061,716 4,512,509,170
Cash at bank and at brokers 61,170,601 229,140,346 3,431,498 164,795,632
Collateral receivable 32,212,493 2,014,991 456,562 81,630,536
Receivables on subscriptions 39,948,554 7,961,644 120,782 30,647,427
Receivables on investments sold 2,286,289 - - -
Interest receivable 2,404,281 21,046,320 631,249 45,624,031
Tax reclaims receivable 220,625 - 4,742 113,025
Unrealised gain on financial futures contracts - 480,522 17,955 521,990
Unrealised gain on forward currency exchange
contracts 5,700,006 3,846,911 285,584 21,358,737
Swap contracts at fair value - 921 109,576 6,366,519
Other assets 14,086 14,188 483 69,253
TOTAL ASSETS 2,641,790,729 2,798,795,884 62,120,147 4,863,636,320
LIABILITIES
Due to brokers 27 12,848,335 754,895 7,542,183
Collateral payable - 2,160,000 - 12,730,000
Payables on redemptions 703,374 4,862,259 11,206 15,057,824
Payables on investments purchased 3,270,317 - 31,341 519,644
Interest payable 1,752 24,140 - 12,679
Dividend distributions payable 1,174,652 4,209,694 570,194 14,193,499
Management fees payable 1,322,819 1,044,354 58,186 3,745,116
Unrealised loss on financial futures contracts - 2,244,131 118,929 4,372,341
Unrealised loss on forward currency exchange
contracts 30,569,643 25,963,036 793,850 89,971,796
Swap contracts at fair value - - 266,841 12,677,433
Other liabilities 1,035,994 1,328,631 62,904 2,426,702
TOTAL LIABILITIES 38,078,578 54,684,580 2,668,346 163,249,217
TOTAL NET ASSETS 2,603,712,151 2,744,111,304 59,451,801 4,700,387,103

*  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
2020 (continued)

as at 31 December

Schroder ISF Global Schroder ISF
Credit Income Short Schroder ISF Global Schroder ISF Global Global Sustainable
Duration High Yield Multi Credit Convertible Bond
EUR usbD usbD EUR
ASSETS
Investments in securities at cost 77,546,394 2,316,598,149 593,114,960 241,060,742
Unrealised gain/(loss) 783,359 99,598,472 47,897,054 9,420,558
Investments in securities at market value 78,329,753 2,416,196,621 641,012,015 250,481,300
Cash at bank and at brokers 4,638,369 171,222,213 37,772,431 7,414,708
Collateral receivable - 2,640,540 10,854,300 19
Receivables on subscriptions 28,200 12,825,132 684,475 49,481
Interest receivable 586,386 32,182,418 6,050,377 300,450
Tax reclaims receivable - - 10,753 20,137
Options purchased and swaptions contracts at
market value - 448,617 - -
Unrealised gain on financial futures contracts 30,451 1,610,351 22,513 -
Unrealised gain on forward currency exchange
contracts 976,136 3,484,588 2,937,678 6,345,120
Swap contracts at fair value 110,933 548,746 1,320,266 -
Other assets 170 11,670 278 -
TOTAL ASSETS 84,700,398 2,641,170,896 700,665,086 264,611,215
LIABILITIES
Bank overdrafts - 6,012 - -
Due to brokers 405,313 575,461 1,354,162 -
Collateral payable 1,068,624 870,000 530,000 5,430,000
Payables on redemptions 101,138 1,544,485 183,469 -
Payables on investments purchased 10,689 5,858,211 2,080,716 -
Interest payable 1,002 1,395 1,046 3,933
Dividend distributions payable 97 3,600,079 3,908,509 -
Management fees payable 5,279 865,778 424,918 33,543
Options written and swaptions contracts at market
value - 151,201 - -
Unrealised loss on financial futures contracts 113,217 35,506 140,594 -
Unrealised loss on forward currency exchange
contracts 204,360 14,991,423 10,380,969 661,147
Swap contracts at fair value 334,998 2,509,957 1,216,817 -
Other liabilities 52,154 1,160,627 307,399 76,644
TOTAL LIABILITIES 2,296,871 32,170,135 20,528,599 6,205,267
TOTAL NET ASSETS 82,403,527 2,609,000,761 680,136,487 258,405,948

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

Schroder International Selection Fund Audited Annual Report

15



Combined Statement of Net Assets
as at 31 December 2020 (continued)

Schroder ISF Short
Schroder ISF Duration Dynamic Schroder ISF Schroder ISF
Securitised Credit Bond* Strategic Bond Strategic Credit
usD EUR usbD (c]:1
ASSETS
Investments in securities at cost 2,558,216,943 29,134,832 774,661,035 974,705,942
Unrealised gain/(loss) 21,358,696 (465,458) 27,769,704 21,496,025
Investments in securities at market value 2,579,575,639 28,669,374 802,430,739 996,201,967
Cash at bank and at brokers 45,967,875 2,405,298 64,092,478 36,310,416
Collateral receivable 16,480,863 4,275 11,731,456 5,810,000
Receivables on subscriptions 250,697 762,589 61,062 617,158
Receivables on investments sold - 1,372 - -
Interest receivable 3,527,808 225,017 4,296,684 12,722,484
Tax reclaims receivable - - - 5,542
Options purchased and swaptions contracts at
market value - 260,967 21,058,930 -
Unrealised gain on financial futures contracts 5,188 42,823 1,357,489 9,602
Unrealised gain on forward currency exchange
contracts 9,029,258 906,087 14,146,205 6,099,093
Swap contracts at fair value - 3,138 4,216,620 1,024,995
Other assets 126 - 206 13,102
TOTAL ASSETS 2,654,837,454 33,280,940 923,391,869 1,058,814,359
LIABILITIES
Due to brokers - 13,403 10,893,046 797,603
Collateral payable - 700,000 7,190,000 5,484,055
Payables on redemptions 377,884 8,700 127,025 356,216
Interest payable 150 174 855 406
Dividend distributions payable 3,681,780 52,167 287,096 7,718,605
Management fees payable 119,784 12,087 188,905 650,629
Options written and swaptions contracts at market
value - 171,910 13,982,525 -
Unrealised loss on financial futures contracts - 24,720 802,302 164,970
Unrealised loss on forward currency exchange
contracts 10,472,104 193,649 21,200,283 3,640,228
Swap contracts at fair value - 810,894 14,288,840 1,228,179
Other liabilities 690,782 37,750 392,332 621,813
TOTAL LIABILITIES 15,342,484 2,025,454 69,353,209 20,662,704
TOTAL NET ASSETS 2,639,494,970 31,255,486 854,038,660 1,038,151,655

*  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.

116

Schroder International Selection Fund Audited Annual Report



Combined Statement of Net Assets
as at 31 December 2020 (continued)

Schroder ISF
Sustainable EURO Schroder ISF EURO Schroder ISF US
Credit Liquidity Dollar Liquidity Combined*
EUR EUR usb EUR
ASSETS
Investments in securities at cost 131,651,965 167,181,688 449,456,847 88,660,531,056
Unrealised gain/(loss) 4,975,574 37,339 82,106 17,041,818,432
Investments in securities at market value 136,627,539 167,219,027 449,538,953 105,702,349,488
Cash at bank and at brokers 2,238,885 18,048,799 43,296,515 3,067,377,732
Time deposits - 11,437,281 - 11,437,281
Collateral receivable 11,482 - - 217,449,831
Receivables on subscriptions 65,613 744,252 17,699 467,568,827
Receivables on investments sold 106,550 - - 76,387,812
Dividends receivable - - - 48,419,130
Interest receivable 1,294,828 - - 348,256,298
Tax reclaims receivable - - - 32,610,621
Options purchased and swaptions contracts at
market value - - - 67,684,175
Unrealised gain on financial futures contracts - - - 16,553,635
Unrealised gain on forward currency exchange
contracts 420,807 - - 274,882,074
Swap contracts at fair value - - - 62,166,478
Other assets 145 - - 770,198
TOTAL ASSETS 140,765,849 197,449,359 492,853,167 110,393,913,580
LIABILITIES
Bank overdrafts - - - 20,722,149
Due to brokers - - - 93,740,395
Collateral payable 270,000 - - 160,407,398
Payables on redemptions - 617,021 - 246,316,293
Payables on investments purchased 676,132 - - 213,884,328
Interest payable 769 923 - 294,231
Dividend distributions payable 33 - - 165,009,902
Management fees payable 13,629 29,818 66,362 62,282,523
Performance fees payable - - - 12,632,040
Options written and swaptions contracts at market
value - - - 76,395,395
Unrealised loss on financial futures contracts - - - 20,491,308
Unrealised loss on forward currency exchange
contracts 71,877 - - 296,832,215
Swap contracts at fair value - - - 153,305,607
Other liabilities 75,355 86,504 126,803 92,960,753
TOTAL LIABILITIES 1,107,795 734,266 193,165 1,615,274,537
TOTAL NET ASSETS 139,658,054 196,715,093 492,660,002 108,778,639,043

¥ 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 30 September 2020 : 1 Euro = 1.22849 US Dollar; 1 Euro = 0.89995 British Pound; 1 Euro =
1.08071 Swiss Franc; 1 Euro = 126.61678 Japanese Yen; 1 Euro = 9.52512 Hong Kong Dollar; 1 Euro = 7.99047 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 2020

Schroder ISF Asian

Opportunities
usD

Schroder ISF EURO

Equity ™
EUR

Schroder ISF

European Large

Cap ™
EUR

Schroder ISF Global

Equity
usD

NET ASSETS AT THE BEGINNING OF THE YEAR 6,828,231,325 3,385,499,566 425,321,098 345,520,529
INCOME

Dividend income, net of withholding taxes 117,141,594 52,819,362 7,065,993 5,717,080
Bank interest 507,808 - 10 9,381
TOTAL INCOME 117,649,402 52,819,362 7,066,003 5,726,461
EXPENSES

Management fees 54,424,931 20,798,092 567,572 714,997
Administration fees 13,422,021 4,217,587 215,125 280,491
Taxe d'abonnement 2,620,914 823,356 55,702 90,851
Depositary fees 1,018,651 374,689 38,298 52,061
Distribution fees 898,307 1,171,072 95,822 72,541
Bank and other interest expenses 12 223,669 29,822 35
Operating expenses 1,331,663 595,988 31,737 51,610
TOTAL EXPENSES 73,716,499 28,204,453 1,034,078 1,262,586
NET INVESTMENT INCOME/(LOSS) 43,932,903 24,614,909 6,031,925 4,463,875
Net realised gain/(loss) on:

Sale of investments 189,941,703 (327,072,163) (26,857,928) 12,585,743
Forward currency exchange contracts 1,937,388 (7,568,950) (7,248) 330,599
Swaps contracts - (322) (20) -
Currency exchange (745,554) (528,686) (28,610) 17,708
NET REALISED GAIN/(LOSS) FOR THE YEAR 191,133,537 (335,170,121) (26,893,806) 12,934,050
Net change in unrealised appreciation/

(depreciation) on:

Investments 1,475,607,823 210,807,453 25,011,164 146,457,791
Forward currency exchange contracts (1,259,942) (2,780,736) - (270,202)
Currency exchange (693,367) (95,354) (11,249) 2,679
NET CHANGE IN UNREALISED APPRECIATION/

(DEPRECIATION) FOR THE YEAR 1,473,654,514 207,931,363 24,999,915 146,190,268
INCREASE/(DECREASE) IN NET ASSETS AS A

RESULT OF OPERATIONS 1,708,720,954 (102,623,849) 4,138,034 163,588,193
Subscriptions 2,497,514,611 1,049,576,824 33,194,989 401,900,587
Redemptions (2,683,752,819) (1,766,302,997) (30,707,696) (125,544,402)
INCREASE/(DECREASE) IN NET ASSETS AS A

RESULT OF MOVEMENTS IN SHARE CAPITAL (186,238,208) (716,726,173) 2,487,293 276,356,185
Dividend distributions (3,922,590) (660,980) (47,342) (203,530)
NET ASSETS AT THE END OF THE YEAR 8,346,791,481 2,565,488,564 431,899,083 785,261,377

** The data shown is based on the last available pricing day, 30 December 2020.

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 2020 (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 171,768,959 260,065,574,975 222,597,727 113,982,773
INCOME
Dividend income, net of withholding taxes 1,275,642 3,609,220,243 4,114,884 2,343,833
Bank interest - 3,377 - 895
TOTAL INCOME 1,275,642 3,609,223,620 4,114,884 2,344,728
EXPENSES
Management fees 1,578,350 1,421,578,646 2,132,004 739,487
Administration fees 338,433 340,512,841 499,549 168,660
Taxe d'abonnement 56,182 69,226,023 93,574 27,401
Depositary fees 70,240 22,647,714 52,482 10,290
Distribution fees 323,234 61,465,860 121,240 52,966
Bank and other interest expenses 7,984 5,386,397 95,049 -
Operating expenses 28,003 46,379,084 48,589 16,493
TOTAL EXPENSES 2,402,426 1,967,196,565 3,042,487 1,015,297
NET INVESTMENT INCOME/(LOSS) (1,126,784) 1,642,027,055 1,072,397 1,329,431
Net realised gain/(loss) on:
Sale of investments (1,952,946) 4,676,653,520 3,178,025 (14,625,536)
Financial futures contracts - 182,821,031 - -
Forward currency exchange contracts - (431,173,282) (38,573) (37,602)
Currency exchange (284) (39,199,034) (383) 7,356
NET REALISED GAIN/(LOSS) FOR THE YEAR (1,953,230) 4,389,102,235 3,139,069 (14,655,782)

Net change in unrealised appreciation/
(depreciation) on:

Investments 2,182,190 (4,277,084,757) 4,383,861 (11,390,299)
Financial futures contracts - 10,630,000 - -
Forward currency exchange contracts - (106,597,343) 29,650 22,076
Currency exchange (23,190) (33,468) (3,970) (48,695)
NET CHANGE IN UNREALISED APPRECIATION/

(DEPRECIATION) FOR THE YEAR 2,159,000 (4,373,085,568) 4,409,541 (11,416,918)
INCREASE/(DECREASE) IN NET ASSETS AS A

RESULT OF OPERATIONS (921,014) 1,658,043,722 8,621,007 (24,743,269)
Subscriptions 26,420,811 67,612,755,748 52,734,240 22,271,525
Redemptions (56,844,157) (139,931,300,585) (57,278,216) (47,245,466)
INCREASE/(DECREASE) IN NET ASSETS AS A

RESULT OF MOVEMENTS IN SHARE CAPITAL (30,423,346) (72,318,544,837) (4,543,976) (24,973,941)
Dividend distributions (71,717) (59,274,190) (275,318) (388,295)
NET ASSETS AT THE END OF THE YEAR 140,352,882 189,345,799,670 226,399,440 63,877,268

** The data shown is based on the last available pricing day, 30 December 2020.

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 2020 (continued)

Schroder ISF US
Large Cap
usb

Schroder ISF All
China Equity
usbD

Schroder ISF Asia
Pacific Cities Real
Estate *

usb

Schroder ISF Asia
Pacific ex-Japan

Equity
usD

NET ASSETS AT THE BEGINNING OF THE YEAR 2,343,007,959 79,020,981 19,749,482 83,948,266
INCOME
Dividend income, net of withholding taxes 17,524,919 1,176,413 107,462 1,492,721
Bank interest 116,779 3,077 384 3,509
TOTAL INCOME 17,641,698 1,179,490 107,846 1,496,230
EXPENSES
Management fees 9,394,356 595,125 73,852 57,525
Administration fees 2,942,398 189,037 13,127 40,144
Taxe d'abonnement 681,961 41,332 2,176 12,514
Depositary fees 70,038 33,274 3,235 26,877
Distribution fees 662,073 8,865 10,512 -
Bank and other interest expenses - 461 20 -
Operating expenses 398,727 2,846 10,119 3,662
TOTAL EXPENSES 14,149,553 870,940 113,041 140,722
Less: Expense subsidy - (617) - -
NET INVESTMENT INCOME/(LOSS) 3,492,145 309,167 (5,195) 1,355,508
Net realised gain/(loss) on:
Sale of investments 214,521,771 24,738,433 (775,992) (4,514,421)
Options contracts - (42,767) - -
Financial futures contracts - (54,379) - -
Forward currency exchange contracts 12,305,576 (1,211) - 14
Currency exchange (114,396) 127,148 19,486 (6,186)
NET REALISED GAIN/(LOSS) FOR THE YEAR 226,712,951 24,767,224 (756,506) (4,520,593)
Net change in unrealised appreciation/
(depreciation) on:
Investments 140,648,843 46,378,696 (2,218,581) 29,956,791
Forward currency exchange contracts (2,641,538) - - -
Currency exchange 2,283 (3,029) (136,165) 181
NET CHANGE IN UNREALISED APPRECIATION/
(DEPRECIATION) FOR THE YEAR 138,009,588 46,375,667 (2,354,746) 29,956,972
INCREASE/(DECREASE) IN NET ASSETS AS A
RESULT OF OPERATIONS 368,214,684 71,452,058 (3,116,447) 26,791,887
Subscriptions 787,154,402 167,102,762 1,858,692 21,098,317
Redemptions (1,240,468,533) (16,533,982) (18,491,727) (46)
INCREASE/(DECREASE) IN NET ASSETS AS A
RESULT OF MOVEMENTS IN SHARE CAPITAL (453,314,131) 150,568,780 (16,633,035) 21,098,271
Dividend distributions (2,402,675) (44) - -
NET ASSETS AT THE END OF THE YEAR 2,255,505,837 301,041,775 - 131,838,424
* 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 2020 (continued)

Schroder ISF Asian Schroder ISF Asian Schroder ISF Asian Schroder ISF Asian

Dividend Maximiser Equity Yield Long Term Value * Smaller Companies
usb usb usb usb

NET ASSETS AT THE BEGINNING OF THE YEAR 276,684,640 1,172,128,022 194,215,767 244,219,865
INCOME
Dividend income, net of withholding taxes 8,824,360 36,166,454 4,718,804 4,649,245
Bank interest 10,958 17,949 13,946 15,841
TOTAL INCOME 8,835,318 36,184,403 4,732,750 4,665,086
EXPENSES
Management fees 3,453,483 10,298,981 15,274 266,382
Administration fees 583,763 1,988,993 48,770 109,135
Taxe d'abonnement 118,362 385,860 11,910 32,383
Depositary fees 273,443 221,032 35,088 133,762
Distribution fees 209,994 280,805 - 21,690
Bank and other interest expenses - 1 - -
Operating expenses 77,663 204,194 20,162 24,249
TOTAL EXPENSES 4,716,708 13,379,866 131,204 587,601
NET INVESTMENT INCOME/(LOSS) 4,118,610 22,804,537 4,601,546 4,077,485
Net realised gain/(loss) on:
Sale of investments (2,008,240) (82,424,184) (6,694,271) 6,172,384
Options contracts (11,606,018) - - -
Forward currency exchange contracts 6,796,128 8,814 - -
Currency exchange 41,160 (592,590) (3,798) (33,021)
NET REALISED GAIN/(LOSS) FOR THE YEAR (6,776,970) (83,007,960) (6,698,069) 6,139,363

Net change in unrealised appreciation/
(depreciation) on:

Investments 30,390,649 227,501,504 8,956,221 54,549,504

Options contracts (3,890,417) - - -

Forward currency exchange contracts (679,155) 13,964 - -

Currency exchange 17,946 (162,097) (45,580) (1,824,072)
NET CHANGE IN UNREALISED APPRECIATION/

(DEPRECIATION) FOR THE YEAR 25,839,023 227,353,371 8,910,641 52,725,432

INCREASE/(DECREASE) IN NET ASSETS AS A

RESULT OF OPERATIONS 23,180,663 167,149,948 6,814,118 62,942,280

Subscriptions 82,635,959 597,074,650 61,201 28,627,497

Redemptions (101,563,331) (466,747,178) (201,091,086) (15,604,273)
INCREASE/(DECREASE) IN NET ASSETS AS A

RESULT OF MOVEMENTS IN SHARE CAPITAL (18,927,372) 130,327,472 (201,029,885) 13,023,224

Dividend distributions (15,010,773) (5,095,693) - -

NET ASSETS AT THE END OF THE YEAR 265,927,158 1,464,509,749 - 320,185,369

*  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 2020 (continued)

Schroder ISF BRIC Schroder ISF

Schroder ISF Asian

(Brazil, Russia, Changing Lifestyles Schroder ISF China

Total Return
usb

India, China)
usb

usb

A
usb

NET ASSETS AT THE BEGINNING OF THE YEAR 4,336,055,453 1,151,390,967 - 699,551,952
INCOME

Dividend income, net of withholding taxes 81,183,038 17,966,299 35,555 14,054,518
Bank interest 111,938 34,924 932 21,014
TOTAL INCOME 81,294,976 18,001,223 36,487 14,075,532
EXPENSES

Management fees 40,263,463 10,468,569 2,014 11,006,259
Administration fees 8,602,062 1,955,415 2,806 2,185,660
Taxe d'abonnement 2,072,578 380,012 756 572,797
Depositary fees 595,189 172,346 8,337 199,553
Distribution fees 207,585 815,575 540 16,530
Bank and other interest expenses 8,076 93 6 1,600
Operating expenses 917,765 183,263 718 248,994
TOTAL EXPENSES 52,666,718 13,975,273 15,177 14,231,393
NET INVESTMENT INCOME/(LOSS) 28,628,258 4,025,950 21,310 (155,861)
Net realised gain/(loss) on:

Sale of investments 116,290,254 100,146,448 273,441 200,604,035
Options contracts 24,020,566 - - -
Financial futures contracts - - - 1,992,319
Forward currency exchange contracts 11,440,144 (111) 6,028 -
Currency exchange (1,032,119) 419,465 (80) 3,094,337
NET REALISED GAIN/(LOSS) FOR THE YEAR 150,718,845 100,565,802 279,389 205,690,691
Net change in unrealised appreciation/

(depreciation) on:

Investments 1,203,095,641 58,806,826 1,867,535 553,406,788
Options contracts (6,476,226) - - -
Forward currency exchange contracts (800,141) - 464 -
Currency exchange 22,530 (112,164) 281 (84,835)
NET CHANGE IN UNREALISED APPRECIATION/

(DEPRECIATION) FOR THE YEAR 1,195,841,804 58,694,662 1,868,280 553,321,953
INCREASE/(DECREASE) IN NET ASSETS AS A

RESULT OF OPERATIONS 1,375,188,907 163,286,414 2,168,979 758,856,783
Subscriptions 1,318,613,575 218,907,371 7,333,399 2,364,578,615
Redemptions (1,122,680,043) (427,943,324) (133,064) (594,440,247)
INCREASE/(DECREASE) IN NET ASSETS AS A

RESULT OF MOVEMENTS IN SHARE CAPITAL 195,933,532 (209,035,953) 7,200,335 1,770,138,368
Dividend distributions (37,776,863) (128,980) - -
NET ASSETS AT THE END OF THE YEAR 5,869,401,029 1,105,512,448 9,369,314 3,228,547,103

*  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 2020 (continued)

Schroder ISF China

Opportunities
usb

Schroder ISF
Emerging Asia
usD

Schroder ISF

Emerging Europe

EUR

Schroder ISF

Emerging Markets

usb

NET ASSETS AT THE BEGINNING OF THE YEAR 1,073,079,350 4,397,846,493 944,516,440 4,880,006,582

INCOME

Dividend income, net of withholding taxes 12,756,397 61,636,036 25,430,311 80,582,959

Bank interest 38,163 215,693 1 140,759

TOTAL INCOME 12,794,560 61,851,729 25,430,312 80,723,718

EXPENSES

Management fees 13,264,849 45,941,910 8,471,292 23,940,404

Administration fees 2,436,141 8,522,061 1,609,088 4,495,621

Taxe d’abonnement 510,292 1,959,677 345,994 877,267

Depositary fees 156,730 928,920 307,374 997,531

Distribution fees 291,591 2,634,392 297,546 865,938

Bank and other interest expenses 162 1,184 38,226 1,511

Operating expenses 240,523 954,014 126,326 541,054

TOTAL EXPENSES 16,900,288 60,942,158 11,195,846 31,719,326

NET INVESTMENT INCOME/(LOSS) (4,105,728) 909,571 14,234,466 49,004,392

Net realised gain/(loss) on:

Sale of investments 207,510,196 397,097,668 (28,015,266) (29,542,521)
Forward currency exchange contracts 737,757 72,066 13,134 16,243,408

Swaps contracts - - (132) -

Currency exchange 228,101 (573,677) (876,687) (636,494)
NET REALISED GAIN/(LOSS) FOR THE YEAR 208,476,054 396,596,057 (28,878,951) (13,935,607)
Net change in unrealised appreciation/

(depreciation) on:

Investments 233,365,191 1,151,285,728 (137,863,256) 1,021,619,985

Forward currency exchange contracts (46,514) 6,737 - (1,120,791)
Currency exchange (271,413) (20,174,023) (40,743) (74,884)
NET CHANGE IN UNREALISED APPRECIATION/

(DEPRECIATION) FOR THE YEAR 233,047,264 1,131,118,442 (137,903,999) 1,020,424,310

INCREASE/(DECREASE) IN NET ASSETS AS A

RESULT OF OPERATIONS 437,417,590 1,528,624,070 (152,548,484) 1,055,493,095

Subscriptions 680,044,766 2,353,257,256 448,395,475 1,165,939,485

Redemptions (554,535,294) (1,951,275,085) (571,719,870) (1,338,023,792)
INCREASE/(DECREASE) IN NET ASSETS AS A

RESULT OF MOVEMENTS IN SHARE CAPITAL 125,509,472 401,982,171 (123,324,395) (172,084,307)
Dividend distributions (186) (47,828) (2,250,980) (434,197)
NET ASSETS AT THE END OF THE YEAR 1,636,006,226 6,328,404,906 666,392,581 5,762,981,173

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

Schroder International Selection Fund Audited Annual Report

123



Combined Statement of Operations and
Changes in Net Assets for the Year Ended 31
December 2020 (continued)

Schroder ISF Schroder ISF Schroder ISF Schroder ISF
Emerging Markets Emerging Markets European Alpha European Dividend
Equity Alpha Value * Focus ** Maximiser **
usbD usbD EUR EUR
NET ASSETS AT THE BEGINNING OF THE YEAR 20,419,565 - 177,914,017 693,291,358
INCOME
Dividend income, net of withholding taxes 1,045,474 93,145 952,805 10,642,038
Bank interest 1,469 1 15 -
TOTAL INCOME 1,046,943 93,146 952,820 10,642,038
EXPENSES
Management fees 6,806 90 248,097 6,329,252
Administration fees 15,212 4,586 89,748 1,152,685
Taxe d'abonnement 5,452 285 15,790 173,062
Depositary fees 37,115 11,471 23,232 180,457
Distribution fees - 3 - 1,121,877
Bank and other interest expenses - 3 16,013 81,981
Operating expenses (3,373) 286 5,815 109,693
TOTAL EXPENSES 61,212 16,724 398,695 9,149,007
Less: Expense subsidy - - (4,485) _
NET INVESTMENT INCOME/(LOSS) 985,731 76,422 558,610 1,493,031
Net realised gain/(loss) on:
Sale of investments (541,741) 20,330 (49,561,763) (236,800,234)
Options contracts - - - 7,793,980
Financial futures contracts - 14,434 (2,221,712) -
Forward currency exchange contracts (11) 3,227 (26,389) (1,325,466)
Swaps contracts - - - (8)
Currency exchange (41,985) (11,397) 6,413 (197,584)
NET REALISED GAIN/(LOSS) FOR THE YEAR (583,737) 26,594 (51,803,451) (230,529,312)

Net change in unrealised appreciation/
(depreciation) on:

Investments 19,020,592 2,340,885 (2,626,857) 50,311,093
Options contracts - - - (2,611,694)
Forward currency exchange contracts - 287 (5,952) (329,877)
Currency exchange 247 241 (1,900) (46,246)
NET CHANGE IN UNREALISED APPRECIATION/

(DEPRECIATION) FOR THE YEAR 19,020,839 2,341,413 (2,634,709) 47,323,276
INCREASE/(DECREASE) IN NET ASSETS AS A

RESULT OF OPERATIONS 19,422,833 2,444,429 (53,879,550) (181,713,005)
Subscriptions 149,472,021 10,060,397 10,082,310 63,383,202
Redemptions (6,163,595) - (100,917,046) (190,035,676)
INCREASE/(DECREASE) IN NET ASSETS AS A

RESULT OF MOVEMENTS IN SHARE CAPITAL 143,308,426 10,060,397 (90,834,736) (126,652,474)
Dividend distributions - - (64,730) (24,129,910)
NET ASSETS AT THE END OF THE YEAR 183,150,824 12,504,826 33,135,001 360,795,969

*  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 2020.

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 2020 (continued)

Schroder ISF Schroder ISF Schroder ISF Schroder ISF
European Equity European European Smaller European Special
Yield Opportunities ** Companies ** Situations **
EUR EUR EUR EUR
NET ASSETS AT THE BEGINNING OF THE YEAR 117,844,890 219,248,238 146,132,227 558,860,268
INCOME
Dividend income, net of withholding taxes 2,097,374 2,217,742 1,241,142 7,322,208
Bank interest 45 1 - -
TOTAL INCOME 2,097,419 2,217,743 1,241,142 7,322,208
EXPENSES
Management fees 1,107,760 279,396 1,576,549 5,813,448
Performance fees - - - 12,631,932
Administration fees 200,883 83,695 283,230 1,176,671
Taxe d'abonnement 34,857 14,891 46,276 267,386
Depositary fees 23,818 25,015 25141 108,208
Distribution fees 148,364 10,870 298,983 199,874
Bank and other interest expenses 11,931 15,798 6,571 179,428
Operating expenses 22,473 7,934 23,178 87,920
TOTAL EXPENSES 1,550,086 437,599 2,259,928 20,464,867
NET INVESTMENT INCOME/(LOSS) 547,333 1,780,144 (1,018,786) (13,142,659)
Net realised gain/(loss) on:
Sale of investments (12,027,044) (20,582,849) (13,597,853) 35,742,309
Financial futures contracts - (2,426,772) - 1,602,989
Forward currency exchange contracts (1,381,498) (104,910) (191,946) -
Swaps contracts - (2) - -
Currency exchange (21,160) 7,599 (10,749) (84,137)
NET REALISED GAIN/(LOSS) FOR THE YEAR (13,429,702) (23,106,934) (13,800,548) 37,261,161

Net change in unrealised appreciation/
(depreciation) on:

Investments (12,986,235) (13,064,722) 24,874,478 54,339,424

Financial futures contracts - - - 226,394

Forward currency exchange contracts 156,006 (32,240) (53,675) -

Currency exchange (2,483) (66,600) (256,264) (15,503)
NET CHANGE IN UNREALISED APPRECIATION/

(DEPRECIATION) FOR THE YEAR (12,832,712) (13,163,562) 24,564,539 54,550,315

INCREASE/(DECREASE) IN NET ASSETS AS A

RESULT OF OPERATIONS (25,715,081) (34,490,352) 9,745,205 78,668,817

Subscriptions 15,776,455 8,362,029 15,615,294 306,764,086

Redemptions (38,075,982) (164,009,617) (53,461,300) (279,335,769)
INCREASE/(DECREASE) IN NET ASSETS AS A

RESULT OF MOVEMENTS IN SHARE CAPITAL (22,299,527) (155,647,588) (37,846,006) 27,428,317

Dividend distributions (1,538,314) (274,518) (26,899) (72,406)
NET ASSETS AT THE END OF THE YEAR 68,291,968 28,835,780 118,004,527 664,884,996

** The data shown is based on the last available pricing day, 30 December 2020.

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 2020 (continued)

Schroder ISF Schroder ISF
European Schroder ISF Frontier Markets Schroder ISF Global
Sustainable Equity ** European Value Equity Cities Real Estate
EUR EUR usbD usbD
NET ASSETS AT THE BEGINNING OF THE YEAR 26,218,651 451,883,918 938,456,472 368,289,219
INCOME
Dividend income, net of withholding taxes 447,972 4,367,035 23,927,760 7,470,292
Bank interest - - 54,961 390
TOTAL INCOME 447,972 4,367,035 23,982,721 7,470,682
EXPENSES
Management fees 2,711 1,836,439 6,461,711 2,452,053
Administration fees 7,695 345,574 1,301,599 528,833
Taxe d'abonnement 2,702 52,565 248,299 107,708
Depositary fees 14,629 62,334 1,071,839 48,031
Distribution fees 67 94,758 296,287 146,186
Bank and other interest expenses 2,438 51,172 566 759
Operating expenses 950 37,737 218,646 74,474
TOTAL EXPENSES 31,192 2,480,579 9,598,947 3,358,044
NET INVESTMENT INCOME/(LOSS) 416,780 1,886,456 14,383,774 4,112,638
Net realised gain/(loss) on:
Sale of investments (78,930) (64,933,387) (25,641,110) (14,662,721)
Forward currency exchange contracts 1,930 (1,273) 238,363 5,791,431
Swaps contracts (20) (27) - -
Currency exchange (5,259) (31,101) 64,172 102,916
NET REALISED GAIN/(LOSS) FOR THE YEAR (82,279) (64,965,788) (25,338,575) (8,768,374)

Net change in unrealised appreciation/
(depreciation) on:

Investments 1,813,980 (27,967,117) (63,767,832) 1,326,787

Forward currency exchange contracts - 41 (185,076) (526,368)
Currency exchange (947) (77,503) 10,593 8,264

NET CHANGE IN UNREALISED APPRECIATION/

(DEPRECIATION) FOR THE YEAR 1,813,033 (28,044,579) (63,942,315) 808,683

INCREASE/(DECREASE) IN NET ASSETS AS A

RESULT OF OPERATIONS 2,147,534 (91,123,911) (74,897,116) (3,847,053)
Subscriptions 5,170,286 19,942,710 193,525,056 186,606,246

Redemptions (2,032,604) (190,430,542) (638,787,264) (175,940,183)
INCREASE/(DECREASE) IN NET ASSETS AS A

RESULT OF MOVEMENTS IN SHARE CAPITAL 3,137,682 (170,487,832) (445,262,208) 10,666,063

Dividend distributions - (131,494) (89,002) (619,118)
NET ASSETS AT THE END OF THE YEAR 31,503,867 190,140,681 418,208,146 374,489,111

** The data shown is based on the last available pricing day, 30 December 2020.

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 2020 (continued)

Schroder ISF Global
Climate Change Schroder ISF Global Schroder ISF Global

Schroder ISF Global
Emerging Market
Opportunities

Equity Disruption Dividend Maximiser

usb

usb

usb

usb

NET ASSETS AT THE BEGINNING OF THE YEAR 740,606,787 16,381,656 2,284,693,505 1,749,771,254

INCOME

Dividend income, net of withholding taxes 12,523,649 753,996 43,586,409 25,830,961

Bank interest 35,239 - 54,541 32,496

TOTAL INCOME 12,558,888 753,996 43,640,950 25,863,457

EXPENSES

Management fees 11,785,430 183,313 14,678,128 12,893,079

Administration fees 2,380,910 77,036 2,858,727 2,159,896

Taxe d'abonnement 526,650 25,126 473,990 494,673

Depositary fees 87,315 33,168 513,367 360,349

Distribution fees 612,381 4,696 1,641,618 515,642

Bank and other interest expenses 717 53 7,916 1,768

Operating expenses 293,909 18,056 368,644 182,368

TOTAL EXPENSES 15,687,312 341,448 20,542,390 16,607,775

NET INVESTMENT INCOME/(LOSS) (3,128,424) 412,548 23,098,560 9,255,682

Net realised gain/(loss) on:

Sale of investments 80,324,338 8,834,796 (255,556,108) 39,567,775

Options contracts - - 9,758,112 -

Forward currency exchange contracts 21,274,908 282,625 20,351,821 1,290,555

Currency exchange (751,370) (101,769) (105,335) (36,341)
NET REALISED GAIN/(LOSS) FOR THE YEAR 100,847,876 9,015,652 (225,551,510) 40,821,989

Net change in unrealised appreciation/

(depreciation) on:

Investments 527,021,206 68,331,178 (18,316,690) 222,428,239

Options contracts - - (22,997,362) -

Forward currency exchange contracts 559,147 14,457 (3,415,107) (1,026,914)
Currency exchange 42,291 221 392,240 (63,814)
NET CHANGE IN UNREALISED APPRECIATION/

(DEPRECIATION) FOR THE YEAR 527,622,644 68,345,856 (44,336,919) 221,337,511

INCREASE/(DECREASE) IN NET ASSETS AS A

RESULT OF OPERATIONS 625,342,096 77,774,056 (246,789,869) 271,415,182

Subscriptions 1,742,179,541 268,221,165 236,254,118 536,217,669

Redemptions (552,583,411) (46,268,620) (628,815,865) (768,004,761)
INCREASE/(DECREASE) IN NET ASSETS AS A

RESULT OF MOVEMENTS IN SHARE CAPITAL 1,189,596,130 221,952,545 (392,561,747) (231,787,092)
Dividend distributions (162,410) (12) (139,888,327) (24,049)
NET ASSETS AT THE END OF THE YEAR 2,555,382,603 316,108,245 1,505,453,562 1,789,375,295

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 2020 (continued)

Schroder ISF Global
Schroder ISF Global

Emerging Markets

Smaller Companies
usD

Energy
usb

Schroder ISF Global
Energy Transition
usbD

Schroder ISF Global
Equity Yield
usb

NET ASSETS AT THE BEGINNING OF THE YEAR 106,353,274 296,167,838 16,039,089 469,933,805
INCOME

Dividend income, net of withholding taxes 2,370,182 6,885,291 1,495,225 7,392,441
Bank interest 10,937 7,817 24 25,120
TOTAL INCOME 2,381,119 6,893,108 1,495,249 7,417,561
EXPENSES

Management fees 152,114 4,394,654 886,710 3,029,385
Administration fees 54,594 764,266 238,114 587,598
Taxe d'abonnement 15,768 140,673 60,463 110,603
Depositary fees 52,395 26,084 54,550 60,419
Distribution fees 10 947,027 17,856 183,556
Bank and other interest expenses 119 1,064 2,207 272
Operating expenses 4,999 69,951 40,272 48,960
TOTAL EXPENSES 279,999 6,343,719 1,300,172 4,020,793
NET INVESTMENT INCOME/(LOSS) 2,101,120 549,389 195,077 3,396,768
Net realised gain/(loss) on:

Sale of investments (376,094) (78,908,145) 41,663,988 (61,706,310)
Options contracts - (2,729,251) - -
Forward currency exchange contracts 49 453,093 6,146,013 73,090
Currency exchange 19,972 (2,730) (197,297) (139,169)
NET REALISED GAIN/(LOSS) FOR THE YEAR (356,073) (81,187,033) 47,612,704 (61,772,389)
Net change in unrealised appreciation/

(depreciation) on:

Investments 18,343,210 40,977,450 113,840,739 (1,615,211)
Options contracts - (322,998) - -
Forward currency exchange contracts - (2,298) 558,416 10,417
Currency exchange (653,035) 50,579 (9,717) 41,921
NET CHANGE IN UNREALISED APPRECIATION/

(DEPRECIATION) FOR THE YEAR 17,690,175 40,702,733 114,389,438 (1,562,873)
INCREASE/(DECREASE) IN NET ASSETS AS A

RESULT OF OPERATIONS 19,435,222 (39,934,911) 162,197,219 (59,938,494)
Subscriptions 10,188,417 594,543,473 611,010,749 92,328,799
Redemptions (7,906,288) (512,000,263) (50,375,908) (231,375,491)
INCREASE/(DECREASE) IN NET ASSETS AS A

RESULT OF MOVEMENTS IN SHARE CAPITAL 2,282,129 82,543,210 560,634,841 (139,046,692)
Dividend distributions - (103,881) (36,273) (1,802,367)
NET ASSETS AT THE END OF THE YEAR 128,070,625 338,672,256 738,834,876 269,146,252

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

128

Schroder International Selection Fund Audited Annual Report



Combined Statement of Operations and
Changes in Net Assets for the Year Ended 31
December 2020 (continued)

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

Gold Multi-Factor Equity * Recovery Smaller Companies

uUsb uUsb uUsb usb
NET ASSETS AT THE BEGINNING OF THE YEAR 400,984,544 47,940,632 420,479,222 265,910,457
INCOME
Dividend income, net of withholding taxes 3,735,529 400,626 5,797,529 2,381,008
Interest income from investments, net of
withholding taxes 6,534 - - -
Bank interest 14,347 1,822 14,343 20,922
TOTAL INCOME 3,756,410 402,448 5,811,872 2,401,930
EXPENSES
Management fees 4,982,211 19,430 1,767,477 780,789
Administration fees 1,020,883 9,405 469,141 178,967
Taxe d'abonnement 213,847 4,887 97,615 35,373
Depositary fees 44,498 36,873 51,852 44,224
Distribution fees 231,439 - 8,507 69,857
Bank and other interest expenses 211 18 1 37
Operating expenses 149,127 35,762 47,814 19,638
TOTAL EXPENSES 6,642,216 106,375 2,442,417 1,128,885
NET INVESTMENT INCOME/(LOSS) (2,885,806) 296,073 3,369,455 1,273,045
Net realised gain/(loss) on:
Sale of investments 113,736,118 4,275,838 (29,025,391) 3,189,504
Options contracts (2,710,686) - - -
Financial futures contracts - 7,867 - (368)
Forward currency exchange contracts 11,897,425 (2) (3,418,828) -
Currency exchange 494,240 (51,212) (178,046) (57,594)
NET REALISED GAIN/(LOSS) FOR THE YEAR 123,417,097 4,232,491 (32,622,265) 3,131,542

Net change in unrealised appreciation/
(depreciation) on:

Investments 11,692,240 (4,362,852) (25,474,265) 4,699,870

Options contracts (383,712) - - -

Financial futures contracts - (4,767) - -

Forward currency exchange contracts (4,434,181) - (952,496) -

Currency exchange (3,730) 17 (34,272) (40,381)
NET CHANGE IN UNREALISED APPRECIATION/

(DEPRECIATION) FOR THE YEAR 6,870,617 (4,367,602) (26,461,033) 4,659,489

INCREASE/(DECREASE) IN NET ASSETS AS A

RESULT OF OPERATIONS 127,401,908 160,962 (55,713,843) 9,064,076

Subscriptions 601,426,488 2 135,177,977 40,759,060

Redemptions (667,849,902) (48,101,596) (216,032,159) (125,156,022)
INCREASE/(DECREASE) IN NET ASSETS AS A

RESULT OF MOVEMENTS IN SHARE CAPITAL (66,423,414) (48,101,594) (80,854,182) (84,396,962)
Dividend distributions (465,590) - (1,019,022) (10,048)
NET ASSETS AT THE END OF THE YEAR 461,497,448 - 282,892,175 190,567,523

*  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 2020 (continued)

Schroder ISF
Healthcare
Innovation

Schroder ISF Global
Sustainable Growth

Schroder ISF
Greater China

Schroder ISF Hong

Kong Equity

usb

usb

usb

HKD

NET ASSETS AT THE BEGINNING OF THE YEAR 314,966,554 1,341,708,439 7,354,635 16,984,750,487

INCOME

Dividend income, net of withholding taxes 6,456,812 22,143,942 108,452 265,710,375

Bank interest 2,033 60,759 768 15,062

TOTAL INCOME 6,458,845 22,204,701 109,220 265,725,437
EXPENSES

Management fees 3,416,172 23,557,800 121,031 188,517,783

Administration fees 827,834 3,199,226 23,452 33,488,824

Taxe d'abonnement 262,300 818,286 5,572 6,641,543

Depositary fees 83,220 299,862 30,879 1,259,852

Distribution fees 2,956 520,940 31,032 17,024,475

Bank and other interest expenses 437 251 4 3,314

Operating expenses 127,449 369,054 3,637 3,298,564
TOTAL EXPENSES 4,720,368 28,765,419 215,607 250,234,355

NET INVESTMENT INCOME/(LOSS) 1,738,477 (6,560,718) (106,387) 15,491,082

Net realised gain/(loss) on:

Sale of investments 29,651,579 250,265,878 1,809,711 1,758,499,888

Forward currency exchange contracts 4,908,970 489 243,164 71,214,326

Swaps contracts - - - (1,484)
Currency exchange (297,787) (265,359) (6,236) (1,241,584)
NET REALISED GAIN/(LOSS) FOR THE YEAR 34,262,762 250,001,008 2,046,639 1,828,471,146

Net change in unrealised appreciation/

(depreciation) on:

Investments 207,621,986 541,299,118 5,675,081 977,232,939

Forward currency exchange contracts (42,525) - (66,026) (5,169,764)
Currency exchange 13,572 (103,300) 9 (3,718,222)
NET CHANGE IN UNREALISED APPRECIATION/

(DEPRECIATION) FOR THE YEAR 207,593,033 541,195,818 5,609,064 968,344,953

INCREASE/(DECREASE) IN NET ASSETS AS A

RESULT OF OPERATIONS 243,594,272 784,636,108 7,549,316 2,812,307,181

Subscriptions 1,202,451,335 1,755,959,617 40,552,028 5,037,056,421

Redemptions (406,283,454) (604,053,077) (3,652,069) (9,339,786,795)
INCREASE/(DECREASE) IN NET ASSETS AS A

RESULT OF MOVEMENTS IN SHARE CAPITAL 796,167,881 1,151,906,540 36,899,959 (4,302,730,374)
Dividend distributions (1,949,410) (322,494) - -

NET ASSETS AT THE END OF THE YEAR 1,352,779,297 3,277,928,593 51,803,910 15,494,327,294

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 2020 (continued)

Schroder ISF
Japanese

Schroder ISF

Schroder ISF Indian Schroder ISF Indian Japanese Smaller

Equity
usD

Opportunities
usD

Opportunities **
JPY

Companies **
JPY

NET ASSETS AT THE BEGINNING OF THE YEAR 666,806,230 241,971,917 84,117,644,676 39,738,193,909

INCOME

Dividend income, net of withholding taxes 4,397,375 1,501,021 1,260,592,426 450,798,010

Interest income from investments, net of

withholding taxes 12,457 - - -

Bank interest - 3,881 602 -

TOTAL INCOME 4,409,832 1,504,902 1,260,593,028 450,798,010

EXPENSES

Management fees 3,830,646 156,561 666,132,499 283,193,845

Administration fees 785,291 91,742 124,682,410 57,256,573

Taxe d'abonnement 129,394 27,161 19,826,734 12,557,804

Depositary fees 255,485 102,046 14,823,000 6,492,222

Distribution fees 121,847 3,931 11,468,637 9,044,503

Bank and other interest expenses 6,611 4 1,084,595 962,916

Operating expenses 48,545 7,710 16,055,395 6,397,284

TOTAL EXPENSES 5,177,819 389,155 854,073,270 375,905,147

NET INVESTMENT INCOME/(LOSS) (767,987) 1,115,747 406,519,758 74,892,863

Net realised gain/(loss) on:

Sale of investments 21,623,370 2,370,062 (2,933,987,046) (61,907,231)
Financial futures contracts - - (1,811,580) -

Forward currency exchange contracts - 99,509 (186,099,416) (23,169,014)
Currency exchange (251,725) 26,585 (5,959,656) 958,757

NET REALISED GAIN/(LOSS) FOR THE YEAR 21,371,645 2,496,156 (3,127,857,698) (84,117,488)
Net change in unrealised appreciation/

(depreciation) on:

Investments (10,380,730) 34,917,907 (3,471,897,646) 1,855,567,095

Financial futures contracts - - 415,000 -

Forward currency exchange contracts - (64,347) (56,269,388) (12,538,101)
Currency exchange (3,703,122) (5,397,251) (54,995) (173,965)
NET CHANGE IN UNREALISED APPRECIATION/

(DEPRECIATION) FOR THE YEAR (14,083,852) 29,456,309 (3,527,807,029) 1,842,855,029

INCREASE/(DECREASE) IN NET ASSETS AS A

RESULT OF OPERATIONS 6,519,806 33,068,212 (6,249,144,969) 1,833,630,404

Subscriptions 187,307,294 17,254,340 12,078,626,859 9,232,998,183

Redemptions (488,089,738) (28,349,115) (44,328,831,853) (15,011,199,950)
INCREASE/(DECREASE) IN NET ASSETS AS A

RESULT OF MOVEMENTS IN SHARE CAPITAL (300,782,444) (11,094,775) (32,250,204,994) (5,778,201,767)
Dividend distributions (77) - (25,114,043) (22,105,321)
NET ASSETS AT THE END OF THE YEAR 372,543,515 263,945,354 45,593,180,670 35,771,517,225

** The data shown is based on the last available pricing day, 30 December 2020.

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 2020 (continued)

Schroder ISF
Schroder ISF Latin  Schroder ISF Middle Schroder ISF Smart Sustainable Multi-
American ** East Manufacturing * Factor Equity
usbD usbD usbD usbD
NET ASSETS AT THE BEGINNING OF THE YEAR 203,348,955 75,176,832 - 178,376,471
INCOME
Dividend income, net of withholding taxes 3,417,821 1,926,753 79,154 2,818,804
Bank interest 1,523 3,821 11 509
TOTAL INCOME 3,419,344 1,930,574 79,165 2,819,313
EXPENSES
Management fees 2,084,507 816,041 9,559 101,404
Administration fees 369,086 148,937 4,459 56,544
Taxe d'abonnement 61,129 29,528 1,135 28,580
Depositary fees 85,401 130,947 8,920 63,026
Distribution fees 480,280 73,963 1,932 -
Bank and other interest expenses 658 24 3,820 139
Operating expenses 30,955 18,950 981 25,778
TOTAL EXPENSES 3,112,016 1,218,390 30,806 275,471
NET INVESTMENT INCOME/(LOSS) 307,328 712,184 48,359 2,543,842
Net realised gain/(loss) on:
Sale of investments (6,663,004) (1,503,652) 158,681 10,902,272
Financial futures contracts - - 8,084 116,414
Forward currency exchange contracts - (2,876) 68,012 (6,710)
Currency exchange (83,307) (416,844) (2,106) (71,533)
NET REALISED GAIN/(LOSS) FOR THE YEAR (6,746,311) (1,923,372) 232,671 10,940,443
Net change in unrealised appreciation/
(depreciation) on:
Investments 1,081,100 (2,261,184) 2,730,112 (8,228,596)
Financial futures contracts - - - 16,634
Forward currency exchange contracts - 2,353 8,756 5,507
Currency exchange (121,064) (4,047) 752 727
NET CHANGE IN UNREALISED APPRECIATION/
(DEPRECIATION) FOR THE YEAR 960,036 (2,262,878) 2,739,620 (8,205,728)
INCREASE/(DECREASE) IN NET ASSETS AS A
RESULT OF OPERATIONS (5,478,947) (3,474,066) 3,020,650 5,278,557
Subscriptions 147,217,203 26,287,881 14,395,164 43,519,339
Redemptions (141,370,551) (32,896,384) (218,178) (160,117,843)
INCREASE/(DECREASE) IN NET ASSETS AS A
RESULT OF MOVEMENTS IN SHARE CAPITAL 5,846,652 (6,608,503) 14,176,986 (116,598,504)
Dividend distributions (77,358) (40) - -
NET ASSETS AT THE END OF THE YEAR 203,639,302 65,094,223 17,197,636 67,056,524

*  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 2020.

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 2020 (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 41,498,876 226,174,919 303,388,668 21,526,867
INCOME
Dividend income, net of withholding taxes 641,391 2,792,221 8,669,031 599,353
Bank interest - - 12,477 392
TOTAL INCOME 641,391 2,792,221 8,681,508 599,745
EXPENSES
Management fees 487,465 2,404,330 2,768,283 174,100
Administration fees 86,468 432,428 553,484 36,481
Taxe d'abonnement 15,333 86,808 124,936 5,934
Depositary fees 13,993 31,063 123,684 6,238
Distribution fees 72,087 154,161 200,942 -
Bank and other interest expenses 9,258 33,481 - -
Operating expenses 6,714 37,732 95,374 3,702
TOTAL EXPENSES 691,318 3,180,003 3,866,703 226,455
NET INVESTMENT INCOME/(LOSS) (49,927) (387,782) 4,814,805 373,290
Net realised gain/(loss) on:
Sale of investments (2,159,053) 15,508,549 23,763,122 (2,603,704)
Forward currency exchange contracts - - - 8,404
Currency exchange (189) (189) 5,386 3,253
NET REALISED GAIN/(LOSS) FOR THE YEAR (2,159,242) 15,508,360 23,768,508 (2,592,047)

Net change in unrealised appreciation/
(depreciation) on:

Investments 2,457,498 (241,320) 47,420,786 (429,332)
Forward currency exchange contracts - - - 533

Currency exchange (2,027) (1) (187,997) (347)
NET CHANGE IN UNREALISED APPRECIATION/

(DEPRECIATION) FOR THE YEAR 2,455,471 (241,321) 47,232,789 (429,146)
INCREASE/(DECREASE) IN NET ASSETS AS A

RESULT OF OPERATIONS 246,302 14,879,257 75,816,102 (2,647,903)
Subscriptions 5,816,947 29,347,234 113,995,559 1,631,498

Redemptions (9,659,102) (92,775,065) (161,468,829) (6,856,218)
INCREASE/(DECREASE) IN NET ASSETS AS A

RESULT OF MOVEMENTS IN SHARE CAPITAL (3,842,155) (63,427,831) (47,473,270) (5,224,720)
Dividend distributions - - (230,710) (477,671)
NET ASSETS AT THE END OF THE YEAR 37,903,023 177,626,345 331,500,790 13,176,573

*  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 2020.

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 2020 (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 1,337,766,570 357,775,791 1,357,974,632 961,340,029
INCOME

Dividend income, net of withholding taxes 10,181,425 3,019,755 16,161,305 12,941,189
Interest income from investments, net of

withholding taxes - - - 75
Bank interest 137,348 38,266 87,980 39,761
TOTAL INCOME 10,318,773 3,058,021 16,249,285 12,981,025
EXPENSES

Management fees 10,200,439 3,065,673 8,608,465 787,063
Administration fees 2,126,607 561,771 1,362,593 291,299
Taxe d’abonnement 429,752 96,912 602,627 54,879
Depositary fees 49,191 27,640 86,200 134,685
Distribution fees 1,137,586 593,163 70,469 72,652
Bank and other interest expenses 3 - 234 495
Operating expenses 258,548 55,105 291,442 62,720
TOTAL EXPENSES 14,202,126 4,400,264 11,022,030 1,403,793
NET INVESTMENT INCOME/(LOSS) (3,883,353) (1,342,243) 5,227,255 11,577,232
Net realised gain/(loss) on:

Sale of investments 37,440,845 19,125,691 90,171,639 (74,754,795)
Financial futures contracts - - - (712,162)
Forward currency exchange contracts 11,855,888 - 3,326,364 242,312
Currency exchange (6,058) (158,745) (210,208) (1,277,307)
NET REALISED GAIN/(LOSS) FOR THE YEAR 49,290,675 18,966,946 93,287,795 (76,501,952)
Net change in unrealised appreciation/

(depreciation) on:

Investments 13,254,235 2,097,503 261,631,268 (10,157,354)
Financial futures contracts - - - (442,335)
Forward currency exchange contracts (1,001,789) - (185,898) 258,591
Currency exchange (97,090) (44,546) 37,653 (143,218)
NET CHANGE IN UNREALISED APPRECIATION/

(DEPRECIATION) FOR THE YEAR 12,155,356 2,052,957 261,483,023 (10,484,316)
INCREASE/(DECREASE) IN NET ASSETS AS A

RESULT OF OPERATIONS 57,562,678 19,677,660 359,998,073 (75,409,036)
Subscriptions 425,532,593 56,703,458 706,020,734 68,789,024
Redemptions (535,289,661) (87,260,594) (342,113,377) (771,397,968)
INCREASE/(DECREASE) IN NET ASSETS AS A

RESULT OF MOVEMENTS IN SHARE CAPITAL (109,757,068) (30,557,136) 363,907,357 (702,608,944)
Dividend distributions (823,547) (161,316) (57,585) (267,303)
NET ASSETS AT THE END OF THE YEAR 1,284,748,633 346,734,999 2,081,822,477 183,054,746

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

134

Schroder International Selection Fund Audited Annual Report



Combined Statement of Operations and
Changes in Net Assets for the Year Ended 31

December 2020 (continued)

Schroder ISF QEP

Global Blend *
usb

Schroder ISF QEP
Global Core
usb

Schroder ISF QEP
Global Emerging
Markets

usb

Schroder ISF QEP
Global ESG
usb

NET ASSETS AT THE BEGINNING OF THE YEAR 349,400,832 2,108,687,164 610,289,380 390,611,819

INCOME

Dividend income, net of withholding taxes 3,283,643 27,731,025 11,621,371 7,357,004

Bank interest 20,868 119,483 55,876 9,708

TOTAL INCOME 3,304,511 27,850,508 11,677,247 7,366,712

EXPENSES

Management fees 2,050 1,587,816 1,158,474 557,904

Administration fees 57,560 686,750 202,941 189,400

Taxe d'abonnement 14,188 237,902 50,390 71,717

Depositary fees 66,141 142,378 229,795 70,186

Distribution fees - - 21 -

Bank and other interest expenses 34 1,054 1,487 89

Operating expenses 17,226 155,742 38,459 30,024

TOTAL EXPENSES 157,199 2,811,642 1,681,567 919,320

NET INVESTMENT INCOME/(LOSS) 3,147,312 25,038,866 9,995,680 6,447,392

Net realised gain/(loss) on:

Sale of investments 3,848,699 43,127,788 (58,303,356) 720,865

Financial futures contracts 1,611,407 (4,144,882) (2,577,524) 3,135,469

Forward currency exchange contracts (5,554) 1,069,223 1,341,359 (125,679)
Currency exchange (655,361) (185,212) (593,066) (225,295)
NET REALISED GAIN/(LOSS) FOR THE YEAR 4,799,191 39,866,917 (60,132,587) 3,505,360

Net change in unrealised appreciation/

(depreciation) on:

Investments (21,342,828) (23,581,343) 26,872,267 16,572,316

Financial futures contracts 28,302 (937,224) (1,055,841) (705,997)
Forward currency exchange contracts 130,126 (195,500) 212,405 (348,511)
Currency exchange 13,145,329 75,646 (147,555) 22,748

NET CHANGE IN UNREALISED APPRECIATION/

(DEPRECIATION) FOR THE YEAR (8,039,071) (24,638,421) 25,881,276 15,540,556

INCREASE/(DECREASE) IN NET ASSETS AS A

RESULT OF OPERATIONS (92,568) 40,267,362 (24,255,631) 25,493,308

Subscriptions 7,213,903 297,514,349 80,737,546 280,512,983

Redemptions

(356,522,167)

(1,163,568,466)

(468,146,062)

(203,982,517)

INCREASE/(DECREASE) IN NET ASSETS AS A

RESULT OF MOVEMENTS IN SHARE CAPITAL (349,308,264) (866,054,117) (387,408,516) 76,530,466
Dividend distributions - (5,885,987) (440,790) (210,737)
NET ASSETS AT THE END OF THE YEAR - 1,277,014,422 198,184,443 492,424,856

*  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 2020 (continued)

Schroder ISF QEP Schroder ISF
Global ESG ex Fossil Schroder ISF QEP Schroder ISF QEP Alternative Risk
Fuels Global Quality Global Value Plus Premia
usb usb usb usb
NET ASSETS AT THE BEGINNING OF THE YEAR 31,500,124 844,414,517 36,225,607 95,400,709
INCOME
Dividend income, net of withholding taxes 574,734 13,088,513 821,784 232,194
Interest income from investments, net of
withholding taxes - - - 287
Bank interest 4,295 26,144 4,346 24,516
TOTAL INCOME 579,029 13,114,657 826,130 256,997
EXPENSES
Management fees 2,310 4,572,993 350,482 1,375
Administration fees 8,851 1,021,221 114,914 41,089
Taxe d'abonnement 3,083 217,688 8,079 5,252
Depositary fees 49,380 106,254 47,178 43,492
Distribution fees - 268,702 - -
Bank and other interest expenses 10 1,032 213 1,783
Interest on swap contracts - - 6,229 38,141
Operating expenses 3,148 106,600 12,304 14,977
TOTAL EXPENSES 66,782 6,294,490 539,399 146,109
Less: Expense subsidy (36,524) - (90,961) -
NET INVESTMENT INCOME/(LOSS) 548,771 6,820,167 377,692 110,888
Net realised gain/(loss) on:
Sale of investments 379,534 16,134,336 (2,315,053) 1,817,221
Options contracts - - - (1,755,642)
Financial futures contracts 243,111 92,645 54,349 (2,522,854)
Forward currency exchange contracts (22,676) (1,060,954) (72,090) (4,013,018)
Swaps contracts - - (4,318,844) (7,669,641)
Currency exchange 3,685 (244,062) (53,066) 574,305
NET REALISED GAIN/(LOSS) FOR THE YEAR 603,654 14,921,965 (6,704,704) (13,569,629)
Net change in unrealised appreciation/
(depreciation) on:
Investments 1,683,189 11,577,601 458,066 (539,511)
Options contracts - - - 12,720
Financial futures contracts (69,450) 294,805 - 546,437
Forward currency exchange contracts (22,919) (558,130) (19,520) 665,253
Swaps contracts - - 51,092 (438,441)
Currency exchange 460 35,236 (132,337) (7,129)
NET CHANGE IN UNREALISED APPRECIATION/
(DEPRECIATION) FOR THE YEAR 1,591,280 11,349,512 357,301 239,329
INCREASE/(DECREASE) IN NET ASSETS AS A
RESULT OF OPERATIONS 2,743,705 33,091,644 (5,969,711) (13,219,412)
Subscriptions 99,079 93,262,501 502,767 760
Redemptions (26,549) (360,179,875) (14,330,940) (30,768,826)
INCREASE/(DECREASE) IN NET ASSETS AS A
RESULT OF MOVEMENTS IN SHARE CAPITAL 72,530 (266,917,374) (13,828,173) (30,768,066)
Dividend distributions - (76,851) (996) -
NET ASSETS AT THE END OF THE YEAR 34,316,359 610,511,936 16,426,727 51,413,231

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 2020 (continued)

Schroder ISF
Emerging Multi- Schroder ISF Schroder ISF Global Schroder ISF Global
Asset Income Flexible Retirement Diversified Growth Managed Growth *
usb EUR EUR usb
NET ASSETS AT THE BEGINNING OF THE YEAR 408,232,812 12,920,101 1,229,190,381 =
INCOME
Dividend income, net of withholding taxes 2,884,285 42 5,177,507 809
Interest income from investments, net of
withholding taxes 5,141,201 22,601 14,704,312 6,946
Interest on swap contracts - 1,331 209,121 -
Bank interest 10,424 - 17,890 -
TOTAL INCOME 8,035,910 23,974 20,108,830 7,755
EXPENSES
Management fees 1,368,951 84,273 3,097,497 55
Administration fees 291,880 12,116 607,063 2,911
Taxe d'abonnement 65,944 3,188 168,830 242
Depositary fees 141,572 10,782 244,717 3,885
Distribution fees 121,911 17,643 99,491 -
Bank and other interest expenses 5,786 3,944 451,409 20
Interest on swap contracts - - 244 -
Operating expenses 33,707 2,540 232,456 239
TOTAL EXPENSES 2,029,751 134,486 4,901,707 7,352
NET INVESTMENT INCOME/(LOSS) 6,006,159 (110,512) 15,207,123 403
Net realised gain/(loss) on:
Sale of investments (10,491,535) (13,026) 4,286,607 165,500
Options contracts - - (45) -
Financial futures contracts (224,267) (312,475) 7,267,071 -
Forward currency exchange contracts 2,318,650 22,731 (9,181,441) (19,485)
Swaps contracts - (48,400) (1,711,996) -
Currency exchange (481,808) (35,696) (11,384,514) 1,161
NET REALISED GAIN/(LOSS) FOR THE YEAR (8,878,960) (386,866) (10,724,318) 147,176
Net change in unrealised appreciation/
(depreciation) on:
Investments 31,372,234 9,278 9,743,168 596,753
Options contracts - - (1,153,538) -
Financial futures contracts (217,745) 97,171 (2,064,509) -
Forward currency exchange contracts (345,812) 35,420 6,428,031 (16,068)
Swaps contracts - 4,104 (1,463,758) -
Currency exchange 133,596 (62) (232,693) 46
NET CHANGE IN UNREALISED APPRECIATION/
(DEPRECIATION) FOR THE YEAR 30,942,273 145,911 11,256,701 580,731
INCREASE/(DECREASE) IN NET ASSETS AS A
RESULT OF OPERATIONS 28,069,472 (351,467) 15,739,506 728,310
Subscriptions 92,977,360 22,888,767 119,054,081 5,039,769
Redemptions (225,203,345) (4,221,555) (181,685,599) -
INCREASE/(DECREASE) IN NET ASSETS AS A
RESULT OF MOVEMENTS IN SHARE CAPITAL (132,225,985) 18,667,212 (62,631,518) 5,039,769
Dividend distributions (6,450,728) (5,450) (60,361) -
NET ASSETS AT THE END OF THE YEAR 297,625,571 31,230,396 1,182,238,008 5,768,079

*  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 2020 (continued)

Schroder ISF
Global Multi-Asset Schroder ISF Global Schroder ISF Global
Target Return

Schroder ISF
Inflation Plus *

Balanced Multi-Asset Income

EUR usb usb EUR
NET ASSETS AT THE BEGINNING OF THE YEAR 319,852,652 2,847,342,904 211,679,664 18,474,825
INCOME
Dividend income, net of withholding taxes 1,489,444 18,150,127 1,521,436 36,407
Interest income from investments, net of
withholding taxes 3,834,165 54,534,622 1,722,389 257,377
Interest on swap contracts 89,465 159,242 - -
Bank interest 4,257 39,818 18,325 198
TOTAL INCOME 5,417,331 72,883,809 3,262,150 293,982
EXPENSES
Management fees 2,466,288 23,217,138 1,243,412 136,841
Administration fees 432,016 3,905,232 173,735 21,287
Taxe d'abonnement 109,478 850,842 32,335 4,930
Depositary fees 87,334 429,930 51,582 12,735
Distribution fees 585,964 2,137,956 50,815 19,443
Bank and other interest expenses 81,602 233,154 2,926 2,897
Interest on swap contracts 58,908 486,597 - -
Operating expenses 57,942 790,976 (5,047) 3,075
TOTAL EXPENSES 3,879,532 32,051,825 1,549,758 201,208
NET INVESTMENT INCOME/(LOSS) 1,537,799 40,831,984 1,712,392 92,774
Net realised gain/(loss) on:
Sale of investments 9,897,473 (123,391,605) 5,026,760 244,847
Options contracts (266,523) (3,349,555) 376,690 -
Financial futures contracts 1,040,911 7,497,467 (2,544,003) 99,916
Forward currency exchange contracts 3,610,033 44,907,173 4,115,613 487,682
Swaps contracts (536,312) 3,335,643 (73) -
Currency exchange (3,076,557) 883,544,872 673,097 (43,691)
NET REALISED GAIN/(LOSS) FOR THE YEAR 10,669,025 812,543,995 7,648,084 788,754
Net change in unrealised appreciation/
(depreciation) on:
Investments (1,510,171) 102,475,960 10,663,421 (162,696)
Options contracts - 239,373 6,046 -
Financial futures contracts (145,268) (1,663,821) (413,173) (24,631)
Forward currency exchange contracts 2,056,260 (11,458,319) (1,470,336) 187,519
Swaps contracts (126,149) (3,595,368) - -
Currency exchange 1,185 (882,016,779) (11,993) (10,890)
NET CHANGE IN UNREALISED APPRECIATION/
(DEPRECIATION) FOR THE YEAR 275,857 (796,018,954) 8,773,965 (10,698)
INCREASE/(DECREASE) IN NET ASSETS AS A
RESULT OF OPERATIONS 12,482,681 57,357,025 18,134,441 870,830
Subscriptions 215,559,986 2,910,902,667 172,869,064 3,562,071
Redemptions (309,795,338) (3,654,149,822) (211,024,670) (5,017,707)
INCREASE/(DECREASE) IN NET ASSETS AS A
RESULT OF MOVEMENTS IN SHARE CAPITAL (94,235,352) (743,247,155) (38,155,606) (1,455,636)
Dividend distributions (1,380,119) (58,383,609) (2,768,144) (8,238)
NET ASSETS AT THE END OF THE YEAR 236,719,862 2,103,069,165 188,890,355 17,881,781

*

138

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 2020 (continued)

Schroder ISF Multi-
Asset Growth and
DGF ** Income

Schroder ISF Japan

Schroder ISF Multi- Schroder ISF Multi-
Asset PIR Italia * Asset Total Return

JPY

usb

EUR

usb

NET ASSETS AT THE BEGINNING OF THE YEAR 108,746,711,695 118,443,943 15,069,892 205,428,801
INCOME

Dividend income, net of withholding taxes 152,299,926 741,620 11,046 1,276,048
Interest income from investments, net of

withholding taxes 685,632,022 1,584,348 145 4,851,771
Interest on swap contracts - 4,767 - 93,603
Bank interest 4,797,681 1,447 - 76,929
TOTAL INCOME 842,729,629 2,332,182 11,191 6,298,351
EXPENSES

Management fees 508,526,935 811,999 37,911 1,444,716
Administration fees 48,522,097 145,644 5,597 131,018
Taxe d'abonnement 8,772,636 31,855 2,514 49,487
Depositary fees 10,664,508 52,676 1,099 87,897
Distribution fees - 313,918 32 182
Bank and other interest expenses 35,845,305 6,258 2,483 21,145
Interest on swap contracts - 18,958 - 6,478
Operating expenses 6,278,631 10,245 12,301 75,682
TOTAL EXPENSES 618,610,112 1,391,553 61,937 1,816,605
Less: Expense subsidy - (3,453) - (3,341)
NET INVESTMENT INCOME/(LOSS) 224,119,517 944,082 (50,746) 4,485,087
Net realised gain/(loss) on:

Sale of investments 1,507,188,845 (3,808,852) (2,007,920) 12,940,092
Options contracts 1,921,680,734 - - (4,400,986)
Financial futures contracts (823,330,850) 1,372,204 - (21,600,680)
Forward currency exchange contracts (1,000,905,723) 820,594 - (6,668,493)
Swaps contracts - 122,850 - (2,568,602)
Currency exchange 254,199,320 308,396 (112) 4,223,457
NET REALISED GAIN/(LOSS) FOR THE YEAR 1,858,832,326 (1,184,808) (2,008,032) (18,075,212)
Net change in unrealised appreciation/

(depreciation) on:

Investments 2,823,058,977 4,521,966 (373,919) 28,265,690
Options contracts (78,850,677) - - 74,273
Financial futures contracts (101,785,042) (84,887) - (69,499)
Forward currency exchange contracts 805,257,031 (170,815) - (5,281,187)
Swaps contracts - (140,079) - 142,469
Currency exchange (68,243,519) (99,158) 43 39,167
NET CHANGE IN UNREALISED APPRECIATION/

(DEPRECIATION) FOR THE YEAR 3,379,436,770 4,027,027 (373,876) 23,170,913
INCREASE/(DECREASE) IN NET ASSETS AS A

RESULT OF OPERATIONS 5,462,388,613 3,786,301 (2,432,654) 9,580,788
Subscriptions 7,962,652,053 81,502,030 790 410,055,109
Redemptions (6,089,050,500) (116,331,150) (12,638,028) (194,470,681)
INCREASE/(DECREASE) IN NET ASSETS AS A

RESULT OF MOVEMENTS IN SHARE CAPITAL 1,873,601,553 (34,829,120) (12,637,238) 215,584,428
Dividend distributions (146,638,613) (1,738,829) - (132)
NET ASSETS AT THE END OF THE YEAR 115,936,063,248 85,662,295 - 430,593,885

*

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 2020.

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 2020 (continued)

Schroder ISF Schroder ISF
Schroder ISF Sustainable Multi- Sustainable Multi- Schroder ISF Multi-
Strategic Beta * Asset * Asset Income * Manager Diversity *
usb EUR EUR GBP
NET ASSETS AT THE BEGINNING OF THE YEAR 12,502,696 - - 2,058,553
INCOME
Dividend income, net of withholding taxes 4,180 82,818 241,348 215
Interest income from investments, net of
withholding taxes - 120,315 487,546 -
Interest on swap contracts - - 8,232 -
Bank interest 1,124 24 126 51
TOTAL INCOME 5,304 203,157 737,252 266
EXPENSES
Management fees 6 86,659 157,254 607
Administration fees 2,273 7,521 26,160 206
Taxe d'abonnement 51 1,457 10,388 97
Depositary fees 2,013 18,071 47,815 3,332
Distribution fees - 25 23 -
Bank and other interest expenses 77 3,880 4,754 -
Interest on swap contracts 733 - 9,404 -
Operating expenses 23,179 1,449 5,504 1,083
TOTAL EXPENSES 28,332 119,062 261,302 5,325
NET INVESTMENT INCOME/(LOSS) (23,028) 84,095 475,950 (5,059)
Net realised gain/(loss) on:
Sale of investments (131,793) 222,371 (1,901,499) (27,161)
Options contracts (11,196) - 9,617 -
Financial futures contracts 41,665 146,082 (461,689) -
Forward currency exchange contracts (335,373) 547,556 1,200,069 -
Swaps contracts 88,832 - 65,606 -
Currency exchange (12,254) (174,419) (497,876) (14,622)
NET REALISED GAIN/(LOSS) FOR THE YEAR (360,119) 741,590 (1,585,772) (41,783)

Net change in unrealised appreciation/
(depreciation) on:

Investments 55,112 842,143 1,880,066 (6,630)
Options contracts (1,979) - (3,951) -

Financial futures contracts 36,313 (4,800) (19,480) -

Forward currency exchange contracts 305,312 202,173 638,439 -

Swaps contracts (126,675) - (40,023) -

Currency exchange 10,338 (3,262) (6,537) -

NET CHANGE IN UNREALISED APPRECIATION/

(DEPRECIATION) FOR THE YEAR 278,421 1,036,254 2,448,514 (6,630)
INCREASE/(DECREASE) IN NET ASSETS AS A

RESULT OF OPERATIONS (104,726) 1,861,939 1,338,692 (53,472)
Subscriptions - 15,081,000 57,413,251 19

Redemptions (12,397,970) - (14,547,880) (2,005,100)
INCREASE/(DECREASE) IN NET ASSETS AS A

RESULT OF MOVEMENTS IN SHARE CAPITAL (12,397,970) 15,081,000 42,865,371 (2,005,081)
Dividend distributions - - (42,339) -

NET ASSETS AT THE END OF THE YEAR - 16,942,939 44,161,724 -

*  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 2020 (continued)

Schroder ISF
Emerging Markets

Schroder ISF EURO
Credit Absolute

Schroder ISF
European Alpha

Schroder ISF

Debt Absolute European Equity

Return Return Absolute Return Absolute Return
uUsb EUR EUR EUR

NET ASSETS AT THE BEGINNING OF THE YEAR 4,413,358,553 454,119,503 206,224,659 50,766,489
INCOME
Dividend income, net of withholding taxes 2,047,529 - 1,148,638 314,669
Interest income from investments, net of
withholding taxes 134,678,857 8,796,383 - -
Interest on swap contracts - 115,857 - -
Bank interest 230,113 1,187 160 206
TOTAL INCOME 136,956,499 8,913,427 1,148,798 314,875
EXPENSES
Management fees 18,888,748 2,044,087 1,617,935 516,559
Performance fees - - 20 4
Administration fees 3,260,649 353,673 307,901 147,730
Taxe d'abonnement 673,580 114,459 39,853 18,702
Depositary fees 803,435 123,426 16,223 16,899
Distribution fees 893,095 66,182 120,507 58,280
Bank and other interest expenses 37,887 120,132 74,351 25,203
Interest on swap contracts - 1,356,151 463,469 463,707
Operating expenses 614,955 59,240 29,849 18,679
TOTAL EXPENSES 25,172,349 4,237,350 2,670,108 1,265,763
NET INVESTMENT INCOME/(LOSS) 111,784,150 4,676,077 (1,521,310) (950,888)
Net realised gain/(loss) on:
Sale of investments (169,101,345) 1,647,942 (3,299,867) (3,718,174)
Financial futures contracts - 297,799 5,469,370 1,612,990
Forward currency exchange contracts 90,896,026 3,633,814 (2,063,823) (1,715,906)
Swaps contracts (287) (258,371) 5,205,257 3,980,955
Currency exchange (8,978,785) 11,763 (415,288) 99,605
NET REALISED GAIN/(LOSS) FOR THE YEAR (87,184,391) 5,332,947 4,895,649 259,470
Net change in unrealised appreciation/
(depreciation) on:
Investments 137,255,023 1,815,131 (4,375,446) 139,562
Financial futures contracts - (133,062) 1,014,100 (70,908)
Forward currency exchange contracts (13,500,607) 2,179,943 3,987,592 1,120,121
Swaps contracts - (2,307,943) (715,333) (308,034)
Currency exchange 1,098,237 (55,972) 60,542 (8,594)
NET CHANGE IN UNREALISED APPRECIATION/
(DEPRECIATION) FOR THE YEAR 124,852,653 1,498,097 (28,545) 872,147
INCREASE/(DECREASE) IN NET ASSETS AS A
RESULT OF OPERATIONS 149,452,412 11,507,121 3,345,794 180,729
Subscriptions 424,859,308 98,276,841 7,200,400 3,437,786
Redemptions (2,147,761,162) (153,040,704) (143,137,056) (17,191,754)
INCREASE/(DECREASE) IN NET ASSETS AS A
RESULT OF MOVEMENTS IN SHARE CAPITAL (1,722,901,854) (54,763,863) (135,936,656) (13,753,968)
Dividend distributions (18,780,938) (502,767) (65) -
NET ASSETS AT THE END OF THE YEAR 2,821,128,173 410,359,994 73,633,732 37,193,250

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 2020 (continued)

Schroder ISF
European Market

Schroder ISF QEP
Global Equity Schroder ISF EURO Schroder ISF EURO
Neutral Market Neutral Bond Government Bond
EUR usb EUR EUR

NET ASSETS AT THE BEGINNING OF THE YEAR 14,672,080 86,098,949 1,579,326,298 1,071,706,068

INCOME

Dividend income, net of withholding taxes 134,639 1,425,084 - -

Interest income from investments, net of

withholding taxes - - 21,040,077 10,093,033

Interest on swap contracts - - 973,120 24,232

Bank interest 36 14,312 10,942 3,149

TOTAL INCOME 134,675 1,439,396 22,024,139 10,120,414

EXPENSES

Management fees 164,658 201,498 9,223,824 3,040,273

Performance fees 84 - - -

Administration fees 79,116 92,596 1,312,900 855,924
Taxe d’'abonnement 5,464 15,240 679,882 523,070

Depositary fees 10,194 59,538 145,963 131,608

Distribution fees 48,588 463 1,823,507 233,396

Bank and other interest expenses 10,420 76 308,991 147,460

Interest on swap contracts 154,913 909,961 2,279,601 -

Operating expenses 7,810 26,846 325,779 243,321

TOTAL EXPENSES 481,247 1,306,218 16,100,447 5,175,052
NET INVESTMENT INCOME/(LOSS) (346,572) 133,178 5,923,692 4,945,362
Net realised gain/(loss) on:

Sale of investments (1,013,641) (1,538,894) 28,398,586 13,252,396

Options contracts - - 266,781 372,112

Financial futures contracts 477,553 - 4,171,878 659,410

Forward currency exchange contracts (459,737) (898,511) 6,144,565 (298,835)
Swaps contracts 1,381,198 (12,982,391) (2,241,573) 1,398,880

Currency exchange 7,528 59,322 (451,040) (39,232)
NET REALISED GAIN/(LOSS) FOR THE YEAR 392,901 (15,360,474) 36,289,197 15,344,731

Net change in unrealised appreciation/

(depreciation) on:

Investments 5,383 2,318,486 22,273,123 37,067,876

Options contracts - - (378,179) (188,959)
Financial futures contracts (43,226) - (1,183,205) (178,115)
Forward currency exchange contracts 417,535 (1,213,878) 4,081,775 418,466

Swaps contracts (317,490) 2,612,031 3,613,596 (376,515)
Currency exchange (37,659) (2,632,269) 265,176 150,065

NET CHANGE IN UNREALISED APPRECIATION/

(DEPRECIATION) FOR THE YEAR 24,543 1,084,370 28,672,286 36,892,818

INCREASE/(DECREASE) IN NET ASSETS AS A

RESULT OF OPERATIONS 70,872 (14,142,926) 70,885,175 57,182,911

Subscriptions 493,578 29,296,369 679,297,038 833,980,403

Redemptions (3,561,328) (64,170,299) (613,151,444) (590,091,504)
INCREASE/(DECREASE) IN NET ASSETS AS A

RESULT OF MOVEMENTS IN SHARE CAPITAL (3,067,750) (34,873,930) 66,145,594 243,888,899

Dividend distributions - (208) (4,268,126) (622,343)
NET ASSETS AT THE END OF THE YEAR 11,675,202 37,081,885 1,712,088,941 1,372,155,535

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 2020 (continued)

Schroder ISF Global

Schroder ISF EURO Schroder ISF Global Inflation Linked Schroder ISF Hong
Short Term Bond Bond Bond Kong Dollar Bond
EUR usb EUR HKD
NET ASSETS AT THE BEGINNING OF THE YEAR 661,285,354 2,193,461,802 882,696,953 16,496,515,166
INCOME
Interest income from investments, net of
withholding taxes 5,307,836 50,286,439 5,638,885 261,132,568
Interest on swap contracts - 1,806,561 20,374 1,094,479
Bank interest 2,646 8,197 31,782 506,305
TOTAL INCOME 5,310,482 52,101,197 5,691,041 262,733,352
EXPENSES
Management fees 2,129,110 4,980,606 5,649,944 119,613,116
Administration fees 303,897 973,097 852,787 31,121,420
Taxe d'abonnement 297,897 555,498 449,855 7,990,672
Depositary fees 56,558 368,739 74,207 1,794,827
Distribution fees 173,307 296,256 1,143,779 19,689,002
Bank and other interest expenses 73,385 260,191 122,749 32,682
Interest on swap contracts - 6,098,116 - 15,150,247
Operating expenses 138,218 581,905 258,856 3,428,633
TOTAL EXPENSES 3,172,372 14,114,408 8,552,177 198,820,599
NET INVESTMENT INCOME/(LOSS) 2,138,110 37,986,789 (2,861,136) 63,912,753
Net realised gain/(loss) on:
Sale of investments 3,357,561 39,190,411 20,164,126 130,968,273
Options contracts - 939,811 772,992 (3,138,892)
Financial futures contracts (1,829,301) 23,593,391 1,594,651 (30,106,989)
Forward currency exchange contracts 1,605,495 1,270,445 14,940,742 1,446,189
Swaps contracts (1,142,957) 588,350 1,710,230 32,119,887
Currency exchange 303,911 (3,205,672) 131,882 (17,489,139)
NET REALISED GAIN/(LOSS) FOR THE YEAR 2,294,709 62,376,736 39,314,623 113,799,329

Net change in unrealised appreciation/
(depreciation) on:

Investments (4,468,061) 80,982,463 1,037,420 292,202,455

Options contracts - 4,041,630 973,963 -

Financial futures contracts (154,734) 1,108,406 (294,076) (2,268,332)
Forward currency exchange contracts 1,826,738 (4,729,125) 19,115,289 (49,022,073)
Swaps contracts 606,609 11,209,485 (1,225,135) (19,096,706)
Currency exchange 10,802 1,374,462 17,524 2,626,390

NET CHANGE IN UNREALISED APPRECIATION/

(DEPRECIATION) FOR THE YEAR (2,178,646) 93,987,321 19,624,985 224,441,734

INCREASE/(DECREASE) IN NET ASSETS AS A

RESULT OF OPERATIONS 2,254,173 194,350,846 56,078,472 402,153,816

Subscriptions 365,446,244 943,923,129 570,828,084 3,929,232,125

Redemptions (347,342,362) (860,862,600) (379,404,226) (4,967,413,861)
INCREASE/(DECREASE) IN NET ASSETS AS A

RESULT OF MOVEMENTS IN SHARE CAPITAL 18,103,882 83,060,529 191,423,858 (1,038,181,736)
Dividend distributions (11,351) (4,613,200) (1,157,914) (114,022,042)
NET ASSETS AT THE END OF THE YEAR 681,632,058 2,466,259,977 1,129,041,369 15,746,465,204

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 2020 (continued)

Schroder ISF
Schroder ISF US Schroder ISF All Alternative Schroder ISF Asian
Dollar Bond China Credit Income Securitised Income Bond Total Return
usbD usbD usbD usbD
NET ASSETS AT THE BEGINNING OF THE YEAR 727,379,832 65,299,024 25,061,039 197,063,475
INCOME
Dividend income, net of withholding taxes - - - 1,257,555
Interest income from investments, net of
withholding taxes 25,206,768 3,348,739 2,836,431 6,637,587
Interest on swap contracts - - - 741,474
Bank interest 41,392 2,985 14,624 53,360
TOTAL INCOME 25,248,160 3,351,724 2,851,055 8,689,976
EXPENSES
Management fees 4,671,599 357 671,147 1,404,965
Administration fees 632,903 19,974 43,822 324,989
Taxe d'abonnement 326,619 7,931 15,895 76,162
Depositary fees 35,675 33,608 31,632 91,896
Distribution fees 583,485 153 379 318,342
Bank and other interest expenses 25 100 1,694 2,158
Interest on swap contracts 325,553 9,967 - 74,461
Operating expenses 202,305 9,857 25,530 45,729
TOTAL EXPENSES 6,778,164 81,947 790,099 2,338,702
NET INVESTMENT INCOME/(LOSS) 18,469,996 3,269,777 2,060,956 6,351,274
Net realised gain/(loss) on:
Sale of investments 26,296,329 (604,952) 1,226,944 5,449,524
Options contracts - 670 - (292,627)
Financial futures contracts 10,185,918 139,675 (1,751,798) (553,555)
Forward currency exchange contracts 10,190,584 4,959,759 15,453,133 480,113
Swaps contracts 3,694,228 6,047 (73) 4,636,530
Currency exchange (5,814) 639,822 1,138,179 173,131
NET REALISED GAIN/(LOSS) FOR THE YEAR 50,361,245 5,141,021 16,066,385 9,893,116

Net change in unrealised appreciation/
(depreciation) on:

Investments 21,896,504 2,558,687 5,949,867 4,487,281
Options contracts - - - 861,191
Financial futures contracts 1,144,811 (22,691) 109,585 (243,329)
Forward currency exchange contracts (455,160) (365,270) (120,888) (842,048)
Swaps contracts (2,405,441) - - (4,541,966)
Currency exchange 6,486 4,918 (173) 99,866
NET CHANGE IN UNREALISED APPRECIATION/

(DEPRECIATION) FOR THE YEAR 20,187,200 2,175,644 5,938,391 (179,005)
INCREASE/(DECREASE) IN NET ASSETS AS A

RESULT OF OPERATIONS 89,018,441 10,586,442 24,065,732 16,065,385
Subscriptions 741,805,604 6,658,496 178,014,454 89,957,074
Redemptions (570,106,226) (2,956) (24,988,765) (91,314,164)
INCREASE/(DECREASE) IN NET ASSETS AS A

RESULT OF MOVEMENTS IN SHARE CAPITAL 171,699,378 6,655,540 153,025,689 (1,357,090)
Dividend distributions (4,671,721) (80) (3,510) (1,118,438)
NET ASSETS AT THE END OF THE YEAR 983,425,930 82,540,926 202,148,950 210,653,332

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 2020 (continued)

Schroder ISF
Asian Credit Schroder ISF Asian Schroder ISF China

Schroder ISF Asian

Convertible Bond Opportunities Local Currency Bond Local Currency Bond

usb usb usb RMB
NET ASSETS AT THE BEGINNING OF THE YEAR 140,345,075 152,626,209 195,861,538 1,259,769,752
INCOME
Dividend income, net of withholding taxes - - 153,335 -
Interest income from investments, net of
withholding taxes 1,423,884 10,544,732 10,091,653 43,558,017
Interest on swap contracts - 32,355 951,189 1,452,428
Bank interest 2,762 18,765 44,259 92,051
TOTAL INCOME 1,426,646 10,595,852 11,240,436 45,102,496
EXPENSES
Management fees 1,166,357 395,156 1,113,176 1,219,503
Administration fees 277,130 131,591 213,281 655,712
Taxe d'abonnement 62,644 42,172 96,124 239,448
Depositary fees 39,168 34,753 99,060 805,776
Distribution fees 89,136 57 27,604 -
Bank and other interest expenses - 530 3,911 1,929
Interest on swap contracts - 224,506 120,282 -
Operating expenses 55,739 40,839 53,338 47,831
TOTAL EXPENSES 1,690,174 869,604 1,726,776 2,970,199
NET INVESTMENT INCOME/(LOSS) (263,528) 9,726,248 9,513,660 42,132,297
Net realised gain/(loss) on:
Sale of investments 9,876,765 4,128,322 868,687 662,116
Options contracts - (44,475) (232,544) -
Financial futures contracts - (2,018,432) 2,021,183 (135,370)
Forward currency exchange contracts 7,479,615 496,705 1,467,374 4,143,901
Swaps contracts - (178,321) 743,051 (199,763)
Currency exchange 65,138 39,273 536,809 (2,324,774)
NET REALISED GAIN/(LOSS) FOR THE YEAR 17,421,518 2,423,072 5,404,560 2,146,110
Net change in unrealised appreciation/
(depreciation) on:
Investments 15,459,041 11,643,626 19,123,211 (13,282,168)
Options contracts - 27,701 1,483,063 -
Financial futures contracts - (587,625) (297,626) (10,212)
Forward currency exchange contracts (2,465,783) (444,186) 1,753,212 721,688
Swaps contracts - (61,840) (586,163) (110,687)
Currency exchange (307,538) 1,942 124,473 (188,130)
NET CHANGE IN UNREALISED APPRECIATION/
(DEPRECIATION) FOR THE YEAR 12,685,720 10,579,618 21,600,170 (12,869,509)
INCREASE/(DECREASE) IN NET ASSETS AS A
RESULT OF OPERATIONS 29,843,710 22,728,938 36,518,390 31,408,898
Subscriptions 89,012,011 304,465,767 248,318,157 978,288,978
Redemptions (94,792,637) (56,715,539) (69,683,919) (506,835,446)
INCREASE/(DECREASE) IN NET ASSETS AS A
RESULT OF MOVEMENTS IN SHARE CAPITAL (5,780,626) 247,750,228 178,634,238 471,453,532
Dividend distributions - (1,723,765) (2,188,243) (375)
NET ASSETS AT THE END OF THE YEAR 164,408,159 421,381,610 408,825,923 1,762,631,807

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 2020 (continued)

Schroder ISF Schroder ISF Schroder ISF
Dynamic Indian Emerging Market Emerging Markets Schroder ISF EURO
Income Bond Bond Hard Currency Corporate Bond
usbD usbD usbD EUR
NET ASSETS AT THE BEGINNING OF THE YEAR 22,204,494 964,836,922 20,555,386 9,613,197,713
INCOME
Interest income from investments, net of
withholding taxes 1,387,483 50,639,746 1,001,160 215,293,146
Interest on swap contracts - 297,165 - 3,466,558
Bank interest 292 9,164 418 1,379
TOTAL INCOME 1,387,775 50,946,075 1,001,578 218,761,083
EXPENSES
Management fees 130 1,347,030 184,634 54,430,604
Administration fees 5,668 463,054 38,339 14,245,150
Taxe d'abonnement 1,913 146,986 9,240 4,458,039
Depositary fees 14,606 124,287 6,953 755,658
Distribution fees - 207,139 43,803 5,304,440
Bank and other interest expenses 8 2,426 1,636 1,337,588
Interest on swap contracts - 124,132 - 11,608,377
Operating expenses 112 109,749 6,456 2,454,052
TOTAL EXPENSES 22,437 2,524,803 291,061 94,593,908
NET INVESTMENT INCOME/(LOSS) 1,365,338 48,421,272 710,517 124,167,175
Net realised gain/(loss) on:
Sale of investments (550,885) (41,815,038) (737,244) 171,427,679
Financial futures contracts - (3,502,052) (72,775) 9,007,355
Forward currency exchange contracts - 17,338,456 555,898 49,201,849
Swaps contracts (189,770) (395,497) - (13,560,481)
Currency exchange (43,646) (2,096,881) 634 1,176,650
NET REALISED GAIN/(LOSS) FOR THE YEAR (784,301) (30,471,012) (253,487) 217,253,052

Net change in unrealised appreciation/
(depreciation) on:

Investments 907,790 19,071,521 319,336 189,893,539

Financial futures contracts - (83,125) (1,188) 2,230,481

Forward currency exchange contracts - (1,978,526) (55,694) 41,242,614

Swaps contracts - (773,464) - (30,042,488)
Currency exchange 4,903 (4,523) (10,272) (1,764,027)
NET CHANGE IN UNREALISED APPRECIATION/

(DEPRECIATION) FOR THE YEAR 912,693 16,231,883 252,182 201,560,119

INCREASE/(DECREASE) IN NET ASSETS AS A

RESULT OF OPERATIONS 1,493,730 34,182,143 709,212 542,980,346

Subscriptions 337 43,082,635 5,696,191 5,691,816,870

Redemptions (12,782,519) (105,535,913) (7,970,722) (4,646,525,124)
INCREASE/(DECREASE) IN NET ASSETS AS A

RESULT OF MOVEMENTS IN SHARE CAPITAL (12,782,182) (62,453,278) (2,274,531) 1,045,291,746

Dividend distributions (695) (1,373,889) (27,410) (50,062,122)
NET ASSETS AT THE END OF THE YEAR 10,915,347 935,191,898 18,962,657 11,151,407,683

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 2020 (continued)

Schroder ISF Global
Conservative Schroder ISF Global
Convertible Bond Convertible Bond

Schroder ISF EURO Schroder ISF EURO

Credit Conviction High Yield
EUR EUR usD usD

NET ASSETS AT THE BEGINNING OF THE YEAR 2,020,437,761 1,475,488,147 26,546,709 1,961,700,222

INCOME

Interest income from investments, net of

withholding taxes 54,822,163 61,187,981 59,035 8,503,072

Interest on swap contracts 1,370,715 1,138,580 - -

Bank interest 9,751 - 596 11,685

TOTAL INCOME 56,202,629 62,326,561 59,631 8,514,757

EXPENSES

Management fees 13,078,010 9,369,735 128,523 12,996,058

Administration fees 2,857,257 1,635,946 26,925 1,975,295

Taxe d’abonnement 799,836 457,912 7,513 643,668

Depositary fees 212,672 229,291 6,888 107,729

Distribution fees 818,306 118,342 - 939,499

Bank and other interest expenses 459,241 560,870 449 4,070

Interest on swap contracts 4,532,480 1,354,469 - -

Operating expenses 388,466 237,001 7,791 589,540

TOTAL EXPENSES 23,146,268 13,963,566 178,089 17,255,859

NET INVESTMENT INCOME/(LOSS) 33,056,361 48,362,995 (118,458) (8,741,102)
Net realised gain/(loss) on:

Sale of investments 21,825,533 (34,093,818) 1,108,913 216,955,847

Options contracts - (2,040,569) - -

Financial futures contracts 5,436,440 130,131 - -

Forward currency exchange contracts 17,573,215 7,988,603 514,868 86,463,674

Swaps contracts (3,497,125) 27,119 - -

Currency exchange (1,036) (458,245) (15,428) (237,579)
NET REALISED GAIN/(LOSS) FOR THE YEAR 41,337,027 (28,446,779) 1,608,353 303,181,942

Net change in unrealised appreciation/

(depreciation) on:

Investments 36,057,533 5,158,065 1,066,905 266,751,105

Options contracts - (2,807,739) - -

Financial futures contracts 523,076 (87,059) - -

Forward currency exchange contracts 11,862,528 8,002,008 (425,477) (36,074,282)
Swaps contracts (8,470,666) 5,203,509 - -

Currency exchange (695,571) (66,986) (1,370) 47,105

NET CHANGE IN UNREALISED APPRECIATION/

(DEPRECIATION) FOR THE YEAR 39,276,900 15,401,798 640,058 230,723,928

INCREASE/(DECREASE) IN NET ASSETS AS A

RESULT OF OPERATIONS 113,670,288 35,318,014 2,129,953 525,164,768

Subscriptions 951,439,201 454,803,318 223,282 1,173,735,774

Redemptions (588,344,940) (604,889,416) (12,817,328) (1,054,381,960)
INCREASE/(DECREASE) IN NET ASSETS AS A

RESULT OF MOVEMENTS IN SHARE CAPITAL 363,094,261 (150,086,098) (12,594,046) 119,353,814

Dividend distributions (13,963,588) (17,432,684) (17,472) (2,506,653)
NET ASSETS AT THE END OF THE YEAR 2,483,238,722 1,343,287,379 16,065,144 2,603,712,151

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 2020 (continued)

Schroder ISF Global

Schroder ISF Global Credit Duration Schroder ISF Global
Corporate Bond Hedged * Credit Income
usb EUR usb usb

Schroder ISF Global
Credit High Income

NET ASSETS AT THE BEGINNING OF THE YEAR 1,941,507,215 12,025,602 58,562,929 3,332,589,009
INCOME

Dividend income, net of withholding taxes 70,102 - - -
Interest income from investments, net of

withholding taxes 65,977,257 118,618 2,649,606 120,960,628
Interest on swap contracts 544,694 - 47,196 1,035,133
Bank interest 16,596 382 5,038 19,787
TOTAL INCOME 66,608,649 119,000 2,701,840 122,015,548
EXPENSES

Management fees 10,424,087 30,225 623,732 37,666,093
Administration fees 2,909,170 7,766 111,933 7,055,111
Taxe d'abonnement 858,747 919 27,227 1,825,727
Depositary fees 175,969 22,883 30,281 241,147
Distribution fees 1,557,161 10,144 152,456 1,528,955
Bank and other interest expenses 282,126 2,204 2,395 65,391
Interest on swap contracts 42,781 285 147,471 3,650,074
Operating expenses 602,569 15,154 24,597 1,202,105
TOTAL EXPENSES 16,852,610 89,580 1,120,092 53,234,603
NET INVESTMENT INCOME/(LOSS) 49,756,039 29,420 1,581,748 68,780,945
Net realised gain/(loss) on:

Sale of investments 60,729,315 824,751 644,514 88,069,789
Financial futures contracts 3,156,815 (472,644) 219,533 (10,489,821)
Forward currency exchange contracts 20,964,720 (203,417) 3,243,492 24,477,334
Swaps contracts 3,622,856 (6,434) (275,386) (9,864,976)
Currency exchange 3,127,895 20,780 (65,422) (1,087,674)
NET REALISED GAIN/(LOSS) FOR THE YEAR 91,601,601 163,036 3,766,731 91,104,652
Net change in unrealised appreciation/

(depreciation) on:

Investments 160,548,387 (269,598) 3,228,760 262,098,153
Financial futures contracts 328,639 (85,415) (105,724) (4,159,727)
Forward currency exchange contracts (23,666,327) 7,154 (802,494) (65,212,495)
Swaps contracts 320,763 9,742 (178,494) (5,285,395)
Currency exchange 1,488,363 (392,223) (45,587) 488,129
NET CHANGE IN UNREALISED APPRECIATION/

(DEPRECIATION) FOR THE YEAR 139,019,825 (730,340) 2,096,461 187,928,665
INCREASE/(DECREASE) IN NET ASSETS AS A

RESULT OF OPERATIONS 280,377,465 (537,884) 7,444,940 347,814,262
Subscriptions 1,515,234,205 381,731 19,301,596 3,503,147,881
Redemptions (978,466,431) (11,849,636) (23,702,180) (2,354,650,774)
INCREASE/(DECREASE) IN NET ASSETS AS A

RESULT OF MOVEMENTS IN SHARE CAPITAL 536,767,774 (11,467,905) (4,400,584) 1,148,497,107
Dividend distributions (14,541,150) (19,813) (2,155,484) (128,513,275)
NET ASSETS AT THE END OF THE YEAR 2,744,111,304 - 59,451,801 4,700,387,103

*
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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 2020 (continued)

Schroder ISF Global
Credit Income Short Schroder ISF Global Schroder ISF Global
Duration Credit Value * High Yield Multi Credit
EUR usb usb usb

Schroder ISF Global

NET ASSETS AT THE BEGINNING OF THE YEAR 50,068,175 23,031,649 2,564,381,359 430,925,158
INCOME

Dividend income, net of withholding taxes - - 1,412,001 10,666
Interest income from investments, net of

withholding taxes 1,567,345 66,545 113,676,380 16,783,438
Interest on swap contracts 17,617 - 1,325,030 376,242
Bank interest 355 4,010 8,762 896
TOTAL INCOME 1,585,317 70,555 116,422,173 17,171,242
EXPENSES

Management fees 38,586 36 9,400,729 3,909,319
Administration fees 32,769 647 2,131,432 590,108
Taxe d'abonnement 12,098 230 641,496 162,110
Depositary fees 42,505 3,101 174,699 99,710
Distribution fees 25 - 1,460,604 183,645
Bank and other interest expenses 13,333 740 133,343 45,332
Interest on swap contracts 158,319 - 734,199 507,381
Operating expenses 11,343 - 515,542 172,479
TOTAL EXPENSES 308,978 4,754 15,192,044 5,670,084
NET INVESTMENT INCOME/(LOSS) 1,276,339 65,801 101,230,129 11,501,158
Net realised gain/(loss) on:

Sale of investments 795,870 152,005 (56,760,895) 6,375,087
Options contracts - - (2,906,298) -
Financial futures contracts 170,203 - (13,013,795) 1,340,480
Forward currency exchange contracts (112,477) 35,519 34,780,796 25,928,678
Swaps contracts 202,354 (215) (2,203,563) (1,632,912)
Currency exchange (166,012) 34,037 243,210 (364,754)
NET REALISED GAIN/(LOSS) FOR THE YEAR 889,938 221,346 (39,860,545) 31,646,579
Net change in unrealised appreciation/

(depreciation) on:

Investments 1,005,440 (74,049) 90,894,177 37,249,653
Options contracts - - (2,485,894) -
Financial futures contracts (82,766) - (1,762,849) 173,483
Forward currency exchange contracts 634,833 114,799 (15,231,524) (9,889,864)
Swaps contracts (227,843) - (1,096,587) 318,589
Currency exchange (23,227) (41,973) (77,195) 99,494
NET CHANGE IN UNREALISED APPRECIATION/

(DEPRECIATION) FOR THE YEAR 1,306,437 (1,223) 70,240,128 27,951,355
INCREASE/(DECREASE) IN NET ASSETS AS A

RESULT OF OPERATIONS 3,472,714 285,924 131,609,712 71,099,092
Subscriptions 31,049,815 - 1,310,001,827 338,269,141
Redemptions (2,186,628) (23,317,573) (1,373,366,628) (150,868,384)
INCREASE/(DECREASE) IN NET ASSETS AS A

RESULT OF MOVEMENTS IN SHARE CAPITAL 28,863,187 (23,317,573) (63,364,801) 187,400,757
Dividend distributions (549) - (23,625,509) (9,288,520)
NET ASSETS AT THE END OF THE YEAR 82,403,527 - 2,609,000,761 680,136,487

*

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 2020 (continued)

Schroder ISF Schroder ISF Short
Global Sustainable Schroder ISF Duration Dynamic Schroder ISF
Convertible Bond Securitised Credit Bond * Strategic Bond
EUR usD EUR usbD
NET ASSETS AT THE BEGINNING OF THE YEAR 191,224,094 2,380,423,903 36,534,962 1,241,234,201
INCOME
Interest income from investments, net of
withholding taxes 1,061,645 50,244,965 1,057,577 28,969,113
Interest on swap contracts - - 1,446 494,457
Bank interest - 99,785 819 51,276
TOTAL INCOME 1,061,645 50,344,750 1,059,842 29,514,846
EXPENSES
Management fees 275,907 1,377,377 180,588 2,362,536
Administration fees 100,649 722,925 64,007 678,151
Taxe d'abonnement 46,311 298,722 16,314 202,788
Depositary fees 20,393 94,509 54,940 140,471
Distribution fees 88 99,610 41,315 432,444
Bank and other interest expenses 70,805 2,469 14,326 55,172
Interest on swap contracts - - 435,832 6,140,563
Operating expenses 1,375 385,098 17,266 223,853
TOTAL EXPENSES 515,528 2,980,710 824,588 10,235,978
NET INVESTMENT INCOME/(LOSS) 546,117 47,364,040 235,254 19,278,868
Net realised gain/(loss) on:
Sale of investments 17,189,230 (22,865,551) (250,963) (2,045,195)
Options contracts - - (57,177) 753,830
Financial futures contracts - 456,706 647,662 (16,819,661)
Forward currency exchange contracts 5,469,632 26,250,217 133,953 (2,001,334)
Swaps contracts - (288) 351,151 (265,958)
Currency exchange 3,312 1,990,060 1,340,979 (1,188,653)
NET REALISED GAIN/(LOSS) FOR THE YEAR 22,662,174 5,831,144 2,165,605 (21,566,971)

Net change in unrealised appreciation/
(depreciation) on:

Investments 7,791,908 16,292,047 (877,486) 13,650,654

Options contracts - - (116,149) 2,947,577

Financial futures contracts - 655,844 66,067 (4,794,083)
Forward currency exchange contracts 4,612,275 (29,253,929) 376,329 (19,027,658)
Swaps contracts - - (269,846) 11,658,619

Currency exchange 215 20,995 (877,526) 209,160

NET CHANGE IN UNREALISED APPRECIATION/

(DEPRECIATION) FOR THE YEAR 12,404,398 (12,285,043) (1,698,611) 4,644,269

INCREASE/(DECREASE) IN NET ASSETS AS A

RESULT OF OPERATIONS 35,612,689 40,910,141 702,248 2,356,166

Subscriptions 74,545,494 1,013,775,171 6,161,685 44,821,565

Redemptions (42,976,329) (778,690,746) (11,971,931) (433,175,595)
INCREASE/(DECREASE) IN NET ASSETS AS A

RESULT OF MOVEMENTS IN SHARE CAPITAL 31,569,165 235,084,425 (5,810,246) (388,354,030)
Dividend distributions - (16,923,499) (171,478) (1,197,677)
NET ASSETS AT THE END OF THE YEAR 258,405,948 2,639,494,970 31,255,486 854,038,660

*  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 2020 (continued)

Schroder ISF

Strategic Credit
GBP

Schroder ISF
Sustainable EURO
Credit

EUR

Schroder ISF EURO

Liquidity
EUR

NET ASSETS AT THE BEGINNING OF THE YEAR 1,255,335,940 24,930,917 280,372,754
INCOME

Dividend income, net of withholding taxes 122,433 - -
Interest income from investments, net of withholding taxes 50,468,603 1,835,681 -
Interest on swap contracts 751,033 - -
Bank interest 18,583 1 -
TOTAL INCOME 51,360,652 1,835,682 -
EXPENSES

Management fees 8,046,194 48,051 401,352
Administration fees 1,733,682 39,627 126,550
Taxe d’abonnement 527,103 13,452 18,791
Depositary fees 109,024 38,701 40,970
Distribution fees 906,872 728 -
Bank and other interest expenses 20,543 14,610 944,071
Interest on swap contracts 395,502 - -
Operating expenses 482,609 8,125 10,900
TOTAL EXPENSES 12,221,529 163,294 1,542,634
NET INVESTMENT INCOME/(LOSS) 39,139,123 1,672,388 (1,542,634)
Net realised gain/(loss) on:

Sale of investments (6,440,237) 365,074 12,717
Financial futures contracts (967,723) (7,010) -
Forward currency exchange contracts 31,385,615 320,641 -
Swaps contracts (906,497) - -
Currency exchange (142,176) (24,258) (26,508)
NET REALISED GAIN/(LOSS) FOR THE YEAR 22,928,982 654,447 (13,791)
Net change in unrealised appreciation/(depreciation) on:

Investments 19,285,115 5,072,753 39,226
Financial futures contracts (422,637) - -
Forward currency exchange contracts (2,181,433) 347,870 -
Swaps contracts (141,077) - -
Currency exchange (673,298) (653) -
NET CHANGE IN UNREALISED APPRECIATION/(DEPRECIATION) FOR THE

YEAR 15,866,670 5,419,970 39,226
INCREASE/(DECREASE) IN NET ASSETS AS A RESULT OF OPERATIONS 77,934,775 7,746,805 (1,517,199)
Subscriptions 244,673,028 109,223,680 161,391,894
Redemptions (518,548,755) (2,243,315) (243,532,356)
INCREASE/(DECREASE) IN NET ASSETS AS A RESULT OF MOVEMENTS IN

SHARE CAPITAL (273,875,727) 106,980,365 (82,140,462)
Dividend distributions (21,243,333) (33) -
NET ASSETS AT THE END OF THE YEAR 1,038,151,655 139,658,054 196,715,093

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 2020 (continued)

Schroder ISF US

Dollar Liquidity Combined *
usb EUR

NET ASSETS AT THE BEGINNING OF THE YEAR® 466,454,816 98,575,394,763
INCOME

Dividend income, net of withholding taxes - 857,975,288
Interest income from investments, net of withholding taxes 3,594,117 1,134,440,204
Interest on swap contracts - 15,005,926
Bank interest 10,227 2,661,210
TOTAL INCOME 3,604,344 2,010,082,628
EXPENSES

Management fees 797,475 633,124,546
Performance fees - 12,632,040
Administration fees 243,886 130,653,243
Taxe d'abonnement 51,601 32,915,684
Depositary fees 19,722 15,584,052
Distribution fees - 42,063,019
Bank and other interest expenses - 7,003,977
Interest on swap contracts - 40,914,934
Operating expenses 19,332 19,780,614
TOTAL EXPENSES 1,132,016 934,672,109
Less: Expense subsidy - (114,291)
NET INVESTMENT INCOME/(LOSS) 2,472,328 1,075,524,810
Net realised gain/(loss) on:

Sale of investments 92,512 1,036,692,292
Options contracts - 26,393,668
Financial futures contracts - 2,178,887
Forward currency exchange contracts - 563,987,210
Swaps contracts - (27,268,579)
Currency exchange (36,339) 695,050,223
NET REALISED GAIN/(LOSS) FOR THE YEAR 56,173 2,297,033,701
Net change in unrealised appreciation/(depreciation) on:

Investments 5,713 8,539,488,605
Options contracts - (28,777,318)
Financial futures contracts - (12,649,225)
Forward currency exchange contracts - (107,694,589)
Swaps contracts - (32,863,431)
Currency exchange (30) (738,848,326)
NET CHANGE IN UNREALISED APPRECIATION/(DEPRECIATION) FOR THE YEAR 5,683 7,618,655,716
INCREASE/(DECREASE) IN NET ASSETS AS A RESULT OF OPERATIONS 2,534,184 10,991,214,227
Subscriptions 467,565,607 47,108,306,951
Redemptions (443,894,605) (47,313,300,147)
INCREASE/(DECREASE) IN NET ASSETS AS A RESULT OF MOVEMENTS IN SHARE CAPITAL 23,671,002 (204,993,196)
Dividend distributions - (582,976,751)
NET ASSETS AT THE END OF THE YEAR 492,660,002 108,778,639,043

¥  For the total of the Statement of Operations, 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 2020; 1 Euro = 1.22849 US Dollar; 1 Euro = 0.89995 British Pound; 1 Euro =
1.08071 Swiss Franc; 1 Euro = 126.61678 Japanese Yen; 1 Euro = 9.52512 Hong Kong Dollar; 1 Euro = 7.99047 Renminbi.

$  The opening balance was combined using the foreign exchange rates as at 31 December 2020. The same net assets combined using the foreign
exchange rates as at 31 December 2019 reflected a figure of EUR 104,854,246,012.

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments as at 31 December 2020

Portfolio of Investments

Investments

Quantity/
Currency Nominal Value

Transferable securities and money market instruments
admitted to an official exchange listing

Investments

Energy

China Petroleum
& Chemical Corp.

Quantity/
Currency Nominal Value

Equities

Communication Services

NAVER Corp. KRW 349,538 93,800,615 1.12

NetEase, Inc., ADR usb 612,120 58,722,844 0.70

Tencent Holdings

Ltd. HKD 8,596,500 625,170,513 7.50

Zee Entertainment

Enterprises Ltd. INR 10,102,100 30,937,180 0.37

Zee Entertainment

Enterprises Ltd.

Preference INR 11,539,745 624,158 0.01
809,255,310 9.70

Consumer Discretionary

Alibaba Group

Holding Ltd., ADR usb 1,585,794 378,210,685 4.52

Alibaba Group

Holding Ltd. HKD 3,842,664 115,240,072 1.38

Galaxy

Entertainment

Group Ltd. HKD 13,843,000 107,557,127 1.29

Huazhu Group

Ltd., ADR usb 2,033,819 91,907,471 1.10

Jardine Cycle &

Carriage Ltd. SGD 2,053,400 30,387,244 0.36

JD.com, Inc. 'A’ HKD 3,572,900 157,428,017 1.89

Johnson Electric

Holdings Ltd. HKD 21,437,408 53,058,260 0.64

LVMH Moet

Hennessy Louis

Vuitton SE EUR 207,028 129,938,128 1.56

New Oriental

Education &

Technology

Group, Inc., ADR usb 1,365,298 247,499,096 2.97

Oppein Home

Group, Inc. 'A’ CNH 7,462,102 153,460,216 1.84

Samsonite

International SA,

Reg. S HKD 39,443,900 69,851,988 0.84

Shenzhou

International

Group Holdings

Ltd. HKD 6,475,100 126,905,765 1.52

Yum China

Holdings, Inc. HKD 326,750 18,730,391 0.22

Yum China

Holdings, Inc. usbD 1,691,911 96,718,236 1.16

1,776,892,696 21.29

Consumer Staples

Amorepacific

Corp. KRW 269,742 50,995,403 0.61

AMOREPACIFIC

Group KRW 326,279 16,430,632 0.20

Budweiser

Brewing Co. APAC

Ltd., Reg. S HKD 27,035,400 89,249,251 1.07
156,675,286 1.88

'H' HKD 163,320,000 73,072,061 0.87

CNOOC Ltd. HKD 77,319,000 71,576,214 0.86
144,648,275 1.73

Financials

AIA Group Ltd. HKD 30,245,400 370,491,735 4.45

China Pacific

Insurance Group

Co. Ltd. 'H' HKD 44,852,000 175,509,103 2.10

HDFC Bank Ltd. INR 16,714,465 328,907,322 3.94

Hong Kong

Exchanges &

Clearing Ltd. HKD 2,351,300 128,848,560 1.54

Kasikornbank PCL THB 22,870,300 87,166,703 1.04

Oversea-Chinese

Banking Corp. Ltd. SGD 21,544,895 164,071,196 1.97

Ping An Insurance

Group Co. of

China Ltd. 'H' HKD 16,967,000 207,849,721 2.49

Standard

Chartered plc HKD 14,260,000 90,286,441 1.08

1,553,130,781 18.61

Health Care

Apollo Hospitals

Enterprise Ltd. INR 3,928,809 129,830,732 1.56
129,830,732 1.56

Industrials

Haitian

International

Holdings Ltd. HKD 28,017,000 96,830,819 1.16

Jardine Matheson

Holdings Ltd. usD 2,438,200 136,532,865 1.64

Techtronic

Industries Co. Ltd. HKD 15,464,500 220,555,621 2.64

Zhejiang Sanhua

Intelligent

Controls Co. Ltd.

‘A CNH 36,585,418 137,886,757 1.65
591,806,062 7.09

Information Technology

ASM Pacific

Technology Ltd. HKD 6,971,100 91,949,621 1.10

Infosys Ltd. INR 12,109,002 208,350,499 2.50

MediaTek, Inc. TWD 5,431,000 144,394,907 1.73

Samsung

Electronics Co.

Ltd. KRW 10,757,762 799,112,415 9.57

Taiwan

Semiconductor

Manufacturing

Co. Ltd. TWD 43,851,925 827,236,239 9.90

2,071,043,681 24.80

Materials

Rio Tinto plc GBP 2,513,853 187,707,713 2.25
187,707,713 2.25

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments as at 31 December 2020

Portfolio of Investments (continued)

Quantity/ Quantity/
Investments Currency Nominal Value Investments Currency Nominal Value
Real Estate Units of authorised UCITS or other collective investment
Ayala Land, Inc. PHP 67,385,900 57,358,654 0.69  undertakings
China Resources Collective Investment Schemes - AIF
Land Ltd. HKD 15,646,000 64,551,607 0.77 Investment Funds
China Resources Schroder
Mixc Lifestyle AsiaPacific Fund
Services Ltd., plc GBP 4,129,483 34,611,384 0.41
Reg. S HKD 120,353 558,029 0.01

34,611,384 0.41

Swire Properties

Ltd. HKD 41,788,650 121,516,005 145 _Total Collective Investment Schemes - AIF 34,611,384 0.41
243,984,295 2.92 Collective Investment Schemes - UCITS
Total Equities 7,664,974,831 01.83 Industrials
Schroder ISF

Total Transferable securities and money Asian Smaller
market instruments admitted to an official Companies - Class

exchange IiSting 7,664,974,831 91.83 I Acc usD 575,111 214,521,450 2.57

Transferable securities and money market instruments
dealt in on another regulated market

Equities

214,521,450 2.57

Investment Funds

Consumer Discretionary fgp;gggn
Midea Group Co. Opportunities -
Ltd. 'A’ CNH 13,225,881 199,084,736 239 ClassIAcc usD 683,799 187,769,824 2.25
199,084,736 2.39 187,769,824 2.25
Total Equities 199,084,736 239  Total Collective Investment Schemes
Total Transferable securities and money - UCITS 402,291,274 4.82
market instruments dealt in on another Total Units of authorised UCITS or other
regulated market 199,084,736 239  collective investment undertakings 436,902,658 5.23
Total Investments 8,300,962,225 99.45
Cash 30,791,362 0.37
Other assets/(liabilities) 15,037,894 0.18
Total Net Assets 8,346,791,481 100.00
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
PLN 2,744,815 usD 737,465 29/01/2021 HSBC 1,751 -
SEK 32,124,085 usD 3,872,359 29/01/2021 HSBC 59,208 -
SGD 10,661 usD 8,045 29/01/2021 HSBC 26 -
USsD 678,625 PLN 2,491,946 29/01/2021 HSBC 7,510 -
Unrealised Gain on NAV Hedged Share Classes Forward Currency Exchange Contracts - Assets 68,495 -
Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 68,495 -
Share Class Hedging
PLN 148,260,993 usD 40,904,998 29/01/2021 HSBC (976,275) (0.01)
uUsD 936,767 SEK 7,740,009 29/01/2021 HSBC (10,509) -
UsD 120 SGD 159 29/01/2021 HSBC (1) -
Unrealised Loss on NAV Hedged Share Classes Forward Currency Exchange Contracts - Liabilities (986,785) (0.01)
Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (986,785) (0.01)
Net Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (918,290) (0.01)

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments as at 31 December 2020

Portfolio of Investments

Quantity/ Quantity/
Investments Currency Nominal Value Investments Currency Nominal Value
Transferable securities and money market instruments Bouygues SA EUR 2,250,057 76,681,943 2.99
admitted to an official exchange Iisting Brenntag AG EUR 815768 51 670,745 2.01
Equities GEA Group AG EUR 1,427,198 41,788,357 1.63
Communication Services MTU Aero Engines
Hellenic EUR 136,907 1,814,018 0.07 AG EUR 413,016 88,137,613 3.45
Publicis Groupe Saab AB 'B' SEK 1,120,919 26,778,004 1.04
SA EUR 612,489 25,393,794 0.99  SKkFAB'B' SEK 1,680,247 35,919,105 1.40
Ubisoft Thales SA EUR 722,367 54,726,524 213
Entertainment SA EUR 812,600 65,268,032 2.54 .

Wartsila OYJ Abp EUR 3,121,185 25,537,536 1.00

92,475,844 3.60

436,591,488 17.03

Consumer Discretionary -
- ) Information Technology
Cie Financiere

Richemont SA CHF 866,315 63,887,982 249  AMSAG CHF 2,479,028 44,619,887 1.74
Industria de ASM International
Diseno Textil SA EUR 2,204,905 58,099,247 226 NV EUR 471,492 84,444,216 3.29
Porsche Dlalqg
Automobil Semiconductor plc EUR 1,463,936 65,423,300 2.55
Holding SE SAP SE EUR 18,113 1,942,076 0.08
Preference EUR 992600 55982640 218 software AG EUR 1918723 63970225 249
Prosus NV EUR 923,795 81,959,092 320 Wworldline SA,
259,928,961 1013 _Reg.S EUR 491,534 38,890,170 1.52
Consumer Staples 299,289,874 11.67
Beiersdorf AG EUR 750,432 70,870,798 2.76  Materials
Carrefour SA EUR 1,457,508 20,805,927 0.81  Air Liquide SA EUR 684,195 92,537,374 3.61
Danone SA EUR 1,080,357 58,771,421 2.29  ArcelorMittal SA EUR 3,267,419 62,401,168 2.43
150,448,146 5.86  BillerudKorsnas
AB SEK 4,098,205 59,612,818 2.32
Energy  Industri
Evonik Industries
Neste OY) EUR 1,711,039 102,662,340 400 - EUR 1,738,270 46,377,044 181
102,662,340  4.00 260,928,404  10.17
Financials Real Estate
Ageas SA/NV EUR 1414491 62,195,169 242 Aroundtown SA EUR 9,465,334 57,927,844 226
Deutsche Boerse Deutsche Wohnen
AG EUR 514,282 71,613,769 279 o EUR 622,160 27,182,170 1.06
EXOR NV EUR 531,238 35,306,077 1.38 85,110,014 332
Julius Baer Group .
Ltd. CHF 1,041,162 49,109,258 1.91  Utilities
Sampo OY] ‘A’ EUR 3,049,789 105,980,169 414 _RWEAG EUR 1,033,728 35,735,977 1.39
Svenska 35,735,977 1.39
Handelsbanken Total Equities 2,530,988,209  98.66
AB A’ SEK 7,156,430 59,062,294 2.30 =
Total Transferable securities and money
383,266,736 14.94  market instruments admitted to an official
Health Care exchange listing 2,530,988,209 98.66
Alcon, Inc. CHF 767,074 41,695,273 163  Total Investments 2,530,988,209  98.66
Bayer AG EUR 1,472,874 70,926,247 2.76  Cash 25,924,810 1.01
Elekta AB 'B' SEK 3,161,394 35,125,059 1.37 _Other assets/(liabilities) 8,575,545 0.33
Fresenius SE & Co. Total Net Assets 2,565,488,564 100.00
KGaA EUR 1,074,871 40,673,119 1.59
Getinge AB 'B' SEK 3,003,547 57,601,991 2.25
Merck KGaA EUR 667,634 93,702,431 3.65
Swedish Orphan
Biovitrum AB SEK 2,681,724 44,174,212 1.72
UCB SA EUR 472,479 40,652,093 1.58
424,550,425  16.55
Industrials
ANDRITZ AG EUR 943,214 35,351,661 1.38

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments as at 31 December 2020

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
EUR 6,671,812 CHF 7,199,873 31/12/2020 HSBC 36,374 0.01
EUR 1,174,546 CNH 9,351,461 31/12/2020 HSBC 5,655 -
EUR 1,105,527 GBP 995,214 31/12/2020 HSBC 4,252 -
EUR 30,581,829 PLN 135,650,583 31/12/2020 HSBC 787,787 0.03
EUR 6,482,324 SGD 10,509,893 31/12/2020 HSBC 19,179 -
EUR 96,843,686 usD 118,443,240 31/12/2020 HSBC 480,207 0.02
CHF 71,236 EUR 65,628 29/01/2021 HSBC 37 -
EUR 408,542 CHF 442,582 29/01/2021 HSBC 574 -
EUR 903,594 PLN 4,066,323 29/01/2021 HSBC 10,934 -
EUR 2,154 SGD 3,500 29/01/2021 HSBC 3 -
EUR 4,469,939 uUsD 5,480,664 29/01/2021 HSBC 13,723 -
GBP 48,460 EUR 53,391 29/01/2021 HSBC 212 -
SEK 10,461,054 EUR 1,029,045 29/01/2021 HSBC 9,312 -
SGD 278,296 EUR 170,946 29/01/2021 HSBC 88 -
Unrealised Gain on NAV Hedged Share Classes Forward Currency Exchange Contracts - Assets 1,368,337 0.06
Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 1,368,337 0.06
Share Class Hedging
CHF 7,199,873 EUR 6,660,425 31/12/2020 HSBC (24,986) -
CNH 9,351,461 EUR 1,195,992 31/12/2020 HSBC (27,101) -
GBP 995,214 EUR 1,119,629 31/12/2020 HSBC (18,354) -
PLN 135,650,583 EUR 30,387,101 31/12/2020 HSBC (593,059) (0.02)
SGD 10,509,893 EUR 6,594,125 31/12/2020 HSBC (130,980) (0.01)
usD 118,443,240 EUR 99,633,105 31/12/2020 HSBC (3,269,626) (0.13)
CHF 7,039,215 EUR 6,523,295 29/01/2021 HSBC (34,610) -
CNH 9,544,292 EUR 1,194,386 29/01/2021 HSBC (4,284) -
EUR 67,077 CNH 538,485 29/01/2021 HSBC (68) -
EUR 32,817 GBP 30,078 29/01/2021 HSBC (452) -
EUR 29,504 SEK 298,204 29/01/2021 HSBC (95) -
EUR 199,908 SGD 326,698 29/01/2021 HSBC (873) -
GBP 993,090 EUR 1,102,471 29/01/2021 HSBC (4,006) -
PLN 139,656,847 EUR 31,449,985 29/01/2021 HSBC (791,784) (0.03)
SGD 10,650,313 EUR 6,560,472 29/01/2021 HSBC (15,048)
UsD 122,046,243 EUR 99,639,318 29/01/2021 HSBC (406,022) (0.02)
Unrealised Loss on NAV Hedged Share Classes Forward Currency Exchange Contracts - Liabilities (5,321,348) (0.21)
Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (5,321,348) (0.21)
Net Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (3,953,011) (0.15)

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments as at 31 December 2020

Portfolio of Investments

% of

Quantity/ Net
Investments Currency Nominal Value Assets

Transferable securities and money market instruments
admitted to an official exchange listing

Equities
Communication Services

Hellenic Tele-

communications

Organization SA EUR 325,175 4,308,569 1.00

Informa plc GBP 872,836 5,457,082 1.26
9,765,651 2.26

Consumer Discretionary

adidas AG EUR 28,357 8,447,550 1.96

Industria de

Diseno Textil SA EUR 293,432 7,731,933 1.79

LVMH Moet

Hennessy Louis

Vuitton SE EUR 27,115 13,920,841 3.23

Persimmon plc GBP 152,859 4,803,843 1.1

Prosus NV EUR 121,435 10,773,713 2.49

Volkswagen AG

Preference EUR 54,102 8,246,227 1.91

53,924,107 12.49

Consumer Staples

Carrefour SA EUR 533,571 7,616,726 1.76

Nestle SA CHF 187,686 18,054,854 4.19

Reckitt Benckiser

Group plc GBP 130,696 9,608,848 2.22

Tesco plc GBP 3,513,546 9,172,952 2.12
44,453,380 10.29

Energy

Neste OY) EUR 220,132 13,207,920 3.06
13,207,920 3.06

Financials

Allianz SE EUR 45,619 9,155,733 2.12

Credit Suisse

Group AG CHF 637,617 6,728,375 1.56

DNB ASA NOK 353,302 5,618,910 1.30

EXOR NV EUR 68,883 4,577,964 1.06

Hiscox Ltd. GBP 627,171 7,033,786 1.63

Intesa Sanpaolo

SpA EUR 3,585,335 6,872,370 1.59

KBC Group NV EUR 92,955 5,430,431 1.26

Prudential plc GBP 529,316 8,085,946 1.87

Sampo OY] 'A’ EUR 159,432 5,540,262 1.28

Skandinaviska

Enskilda Banken

AB A SEK 601,221 5,077,710 1.18

Standard

Chartered plc GBP 825,010 4,332,777 1.00
68,454,264 15.85

Health Care

Alcon, Inc. CHF 105,208 5,718,713 1.32

Bayer AG EUR 142,257 6,850,386 1.59

ConvaTec Group

plc, Reg. S GBP 2,869,734 6,571,102 1.52

Gerresheimer AG EUR 64,246 5,637,587 1.31

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

% of
Quantity/ Net
Investments Currency Nominal Value Assets
Getinge AB 'B' SEK 324,678 6,226,671 1.44
Koninklijke Philips
NV EUR 229,076 10,156,084 2.35
Lonza Group AG CHF 9,300 4,875,143 1.13
Merck KGaA EUR 90,377 12,684,413 2.94
Roche Holding AG CHF 32,827 9,316,573 2.16
UCB SA EUR 76,433 6,576,295 1.52
74,612,967 17.28
Industrials
Alstom SA EUR 127,777 5,982,519 1.39
BAE Systems plc GBP 1,433,370 7,888,713 1.82
Brenntag AG EUR 72,160 4,570,614 1.06
KION Group AG EUR 112,653 8,016,387 1.85
Knorr-Bremse AG EUR 62,897 7,024,337 1.63
Prysmian SpA EUR 245,865 7,098,123 1.64
Ryanair Holdings
plc EUR 277,275 4,652,675 1.08
Schneider Electric
SE EUR 63,919 7,670,280 1.77
SKF AB 'B' SEK 282,016 6,028,734 1.40
58,932,382 13.64
Information Technology
ASM International
NV EUR 60,422 10,821,580 2.50
Avast plc, Reg. S GBP 1,109,276 6,597,775 1.53
Dialog
Semiconductor plc EUR 146,271 6,536,851 1.51
Software AG EUR 212,005 7,068,247 1.64
STMicroelectron-
ics NV EUR 279,547 8,506,615 1.97
Worldline SA,
Reg. S EUR 72,686 5,750,916 1.33
45,281,984 10.48
Materials
Air Liquide SA EUR 55,697 7,533,019 1.74
Anglo American
plc GBP 298,517 8,068,319 1.87
Johnson Matthey
plc GBP 280,013 7,817,625 1.81
23,418,963 5.42
Real Estate
Aroundtown SA EUR 1,403,347 8,588,484 1.99
Deutsche Wohnen
SE EUR 232,001 10,136,123 2.35
IWG plc GBP 1,366,259 5,318,734 1.23
24,043,341 5.57
Utilities
RWE AG EUR 212,609 7,349,893 1.70
7,349,893 1.70
Total Equities 423,444,852 98.04
Total Transferable securities and money
market instruments admitted to an official
exchange listing 423,444,852 98.04
Total Investments 423,444,852 98.04
Cash 8,488,454 1.97
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Schedule of Investments as at 31 December 2020

Portfolio of Investments (continued)

% of

Quantity/ Net

Investments Currency Nominal Value Assets
Other assets/(liabilities) (34,223) (0.01)
Total Net Assets 431,899,083 100.00

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments as at 31 December 2020

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
admitted to an official exchange listing

Consumer Staples

China Mengniu

Equities Dairy Co. Ltd. HKD 598,000 3,608,693 0.46
Communication Services Costco Wholesale
Activision Blizzard Corp. usD 25,463 9,525,402 1.21
Inc. usD 63,277 5,787,202 0.74 Diageo plc GBP 119,297 4,686,787 0.60
Alphabet, Inc. 'A’ usb 13,866 24,061,838 3.07 Estee Lauder Cos.,
Charter Inc. (The) ‘A’ usb 6,923 1,818,543 0.23
Communications, Nestle SA CHF 103,696 12,289,670 1.56
Inc. A’ Usb 10,167 6636982 085 pepsico, Inc. usD 36,175 5327618 068
Comcast Corp. 'A’ usD 161,853 8,291,614 1.06 Procter & Gamble
Facebook, Inc. 'A’ usD 41,690 11,318,860 1.44 Co. (The) usD 58,511 8,052,023 1.03
Netflix, Inc. usb 9,173 4,807,533 0.61 Raia Drogasil SA BRL 584,910 2,821,180 0.36
Sea Ltd., ADR usD 12,940 2,544,527 0.32 Reckitt Benckiser
Spotify Group plc GBP 60,739 5,424,167 0.69
Technology SA usD 13,148 4,194,155 0.53 Swedish Match AB SEK 39,428 3,076,680 0.39
Tencent Holdings 56,630,763 7.21
Ltd. HKD 142,700 10,377,692 1.32
) Energy
T-Mob{le Us, Inc. usD 39,735 5,292,684 0.67 Cabot Oil & Gas
Walt Disney Co. Corp. usD 114,175 1,878,241 0.24
(The) usb 33,440 6,063,046 .77 conocoPhillips USD 142,935 5,726,269 0.73
89,376,133 11.38 Devon Energy
Consumer Discretionary Corp. usbD 122,277 1,976,497 0.25
adidas AG EUR 10,549 3,860,588 0.49 Equinor ASA NOK 407,976 6,941,829 0.88
Alibaba Group TOTAL SE EUR 117,659 5,102,364 0.65
Holding Ltd., ADR usD 28,648 6,832,527 0.88 21,625,200 2.75
Amazon.com, Inc. usb 6,839 22,437,619 2.87 . .
N Financials
Bayerische
Motoren Werke AIA G.roup Ltd. HKD 358,433 4,390,633 0.56
AG EUR 69,320 6,151,029 0.78  American Express
Booking Holdings, Co. . usD 31,202 3,734,024 0.48
Inc. usb 4,262 9,405,181 1.21 B3 SA - Brasil
Bolsa Balcao BRL 229,896 2,742,994 0.35
Burberry Group )
plc GBP 84,911 2,074,200 026  Bank Central Asia
Continental AG EUR 20,052 2986834 038 OKPT IDR 2,565,400 6172947 073
BlackRock, Inc. usD 10,425 7,390,467 0.94
Dollar General
Corp. usD 25,472 5,344,246 0.68 Chubb Ltd. usD 16,642 2,531,466 0.32
Home Depot, Inc. DNB ASA NOK 112,551 2,219,626 0.28
(The) usD 16,003 4,244,746 0.54 Erste Group Bank
LVMH Moet AG EUR 187,239 5,736,730 0.73
Hennessy Louis First Republic
Vuitton SE EUR 7,034 4,414,788 0.56 Bank usD 32,434 4,701,928 0.60
MercadolLibre, Inc. usb 3,453 5,911,086 0.75 HDFC Bank Ltd.,
Next plc GBP 49,502 4,788,272 0.61  ADR usb 91,446 6,587,326 0.84
NIKE, Inc. 'B' usb 33,500 4,743,294 0.60  Intesa Sanpaolo
NVR, Inc. usD 598 2,467,114 0.31 SPA EUR 1,892,551 4,446,757 0.57
Itau Unibanco
Ocad.o Group plc GBP 61,096 1,907,365 0.24 Holding SA, ADR
O'Reilly Preference usD 307,400 1,886,328 0.24
Automotive, Inc. uUsD 7,630 3,445,426 0.44
) JPMorgan Chase
Suzuki Motor & Co. usD 101,732 12,774,646 1.62
Corp. JPY 73,200 3,408,528 0.43 .
Macquarie Group
Tractor Supply Co. usD 23,764 3,390,460 0.43 Ltd. AUD 31,140 3,338,433 0.43
Whitbread plc GBP 45,386 1,920,607 024 Morgan Stanley usD 161,642 10,980,874 1.39
Wyndham Hotels MSCI, Inc. usD 7,332 3,202,390 0.41
& Resorts, Inc. usb 59,685 3,488,444 0.44 Nasdag, Inc. USD 43,748 5,685,399 072
103,222,354 13.14

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments as at 31 December 2020

Portfolio of Investments (continued)

Investments

Ping An Insurance

Quantity/
Currency Nominal Value

% of
[

Assets

Group Co. of

China Ltd. 'H' HKD 121,000 1,482,278 0.19

US Bancorp uUsD 81,717 3,774,951 0.48
93,780,197 11.94

Health Care

Abbott

Laboratories usb 54,630 5,916,460 0.75

Amgen, Inc. usb 7,451 1,692,467 0.22

Anthem, Inc. usD 6,610 2,074,039 0.26

Bristol-Myers

Squibb Co. usD 89,198 5,522,287 0.70

CSL Ltd. AUD 16,711 3,645,240 0.46

Danaher Corp. usD 31,452 6,935,263 0.88

Edwards

Lifesciences Corp. usb 30,592 2,743,059 0.35

Eli Lilly and Co. usb 40,599 6,774,539 0.86

HCA Healthcare,

Inc. usD 19,038 3,093,186 0.39

Johnson &

Johnson usD 30,054 4,688,024 0.60

Koninklijke Philips

NV EUR 57,381 3,086,139 0.39

Medtronic plc usbD 22,205 2,569,930 0.33

Merck & Co., Inc. usbD 38,421 3,095,859 0.39

Merck KGaA EUR 19,254 3,319,747 0.42

Roche Holding AG CHF 21,716 7,627,791 0.97

Sysmex Corp. JPY 22,900 2,757,256 0.35

Thermo Fisher

Scientific, Inc. usb 17,642 8,137,525 1.04

UCB SA EUR 19,391 2,012,453 0.26

UnitedHealth

Group, Inc. usD 27,061 9,327,827 1.20

West

Pharmaceutical

Services, Inc. usD 5,048 1,411,599 0.18

Zimmer Biomet

Holdings, Inc. usbD 13,209 2,013,717 0.26

Zoetis, Inc. usD 12,368 2,030,041 0.26
90,474,448 11.52

Industrials

Airbus SE EUR 20,362 2,245,803 0.29

AMETEK, Inc. uUsb 17,911 2,146,560 0.27

Bunzl plc GBP 130,668 4,357,603 0.55

Daifuku Co. Ltd. JPY 31,200 3,869,342 0.49

Deere & Co. usbD 33,373 8,887,518 1.13

Deutsche Post AG EUR 68,894 3,427,741 0.44

Fortive Corp. usD 43,347 3,017,402 0.38

Honeywell

International, Inc. usD 17,782 3,752,619 0.48

Kingspan Group

plc EUR 34,786 2,460,060 0.31

Legrand SA EUR 51,915 4,655,725 0.59

Makita Corp. JPY 46,900 2,355,964 0.30

Nabtesco Corp. JPY 44,300 1,945,104 0.25

Nidec Corp. JPY 29,700 3,753,000 0.48

The accompanying notes form an integral part of these financial statements.
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% of
Quantity/ Net
Investments Currency Nominal Value Assets
Otis Worldwide
Corp. usD 37,009 2,466,604 0.31
Prysmian SpA EUR 74,329 2,655,365 0.34
Recruit Holdings
Co. Ltd. JPY 79,400 3,331,430 0.42
Schneider Electric
SE EUR 76,005 11,045,834 1.42
Siemens AG EUR 35,680 5,151,198 0.66
Siemens Energy
AG EUR 71,697 2,642,371 0.34
SMC Corp. JPY 4,497 2,746,674 0.35
Trane
Technologies plc usb 36,455 5,279,064 0.67
TransUnion usD 29,304 2,892,193 0.37
Union Pacific
Corp. usbD 47,726 9,835,852 1.25
Verisk Analytics,
Inc. usD 12,108 2,489,522 0.32
Vestas Wind
Systems A/S DKK 48,338 11,487,787 1.47
Volvo AB 'B' SEK 179,890 4,265,341 0.54
Xylem, Inc. usb 25,199 2,541,376 0.32
115,705,052 14.74
Information Technology
Accenture plc 'A’ usb 20,311 5,231,707 0.67
Adobe, Inc. usbD 17,902 8,896,683 1.13
Advanced Micro
Devices, Inc. usD 19,221 1,771,530 0.23
ASML Holding NV EUR 27,025 13,198,637 1.68
Black Knight, Inc. usb 18,209 1,604,507 0.20
Broadridge
Financial
Solutions, Inc. usb 10,862 1,652,153 0.21
Cadence Design
Systems, Inc. usD 14,980 2,024,020 0.26
First Solar, Inc. usD 34,088 3,422,165 0.44
Hexagon AB 'B' SEK 39,937 3,663,649 0.47
Infineon
Technologies AG EUR 85,737 3,306,216 0.42
Intuit, Inc. usb 15,459 5,800,205 0.74
Keyence Corp. JPY 5,700 3,210,543 0.41
Kingdee
International
Software Group
Co. Ltd. HKD 488,000 1,987,866 0.25
Microsoft Corp. usD 110,457 24,463,712 3.13
Murata
Manufacturing
Co. Ltd. JPY 33,700 3,052,864 0.39
NVIDIA Corp. uUsb 14,387 7,557,214 0.96
PayPal Holdings,
Inc. usD 15,022 3,471,290 0.44
Qorvo, Inc. usD 17,087 2,859,528 0.36
salesforce.com,
Inc. usb 12,590 2,799,171 0.36
Samsung
Electronics Co.
Ltd. KRW 148,627 11,040,371 1.41



Schedule of Investments as at 31 December 2020

Portfolio of Investments (continued)

% of % of
Quantity/ Net Quantity/ Net
Investments Currency Nominal Value Assets Investments Currency Nominal Value Assets
Samsung SDI Co. Sherwin-Williams
Ltd. KRW 13,807 7,950,787 1.01 Co. (The) usD 4,127 2,999,694 0.38
Taiwan Sika AG CHF 11,759 3,232,118 0.41
Semiconductor Vulcan Materials
Manufacturing Co. usD 17,280 2,532,118 0.32
Co. Ltd. TWD 782,000 14,751,888 1.88 26,617,638 33
Teradyne, Inc. usD 20,733 2,495,490 0.32 — 39
T Real Estate
exas o
Instruments, Inc. usD 61,445 9,997,426 1.27 Equinix, Inc., REIT usb 2,586 1,809,248 0.23
Trimble, Inc. usD 47,692 3,167,477 040  SBA
) Tt Communications
Vlss, Inc. 'A usD 56,942 12,437,891 1.58 Corp., REIT USD 5,422 1487138 019
Zebra
Technologies 3,296,386 0.42
Corp. 'A’ uUsD 6,580 2,525,890 0.32 Utilities
164,340,880 20.94 Iberdrola SA EUR 184,759 2,655,603 0.34
Materials NextEra Energy,
BHP Group Ltd. AUD 243,815 7,998,209 102 -Inc usb 89,647 6,802,121 0.86
Linde plc EUR 24,213 6,335,776 0.81 9:457,724 1.20
Sealed Air Corp. usD 76,652 3,519,723 0.45 _Total Equities 774,526,775  98.63

Total Transferable securities and money
market instruments admitted to an official

exchange listing 774,526,775 98.63
Total Investments 774,526,775 98.63
Cash 10,628,234 1.35
Other assets/(liabilities) 106,368 0.02
Total Net Assets 785,261,377 100.00
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 2,579,095 usb 1,969,035 29/01/2021 HSBC 25,392 -
usb 178,921 PLN 656,206 29/01/2021 HSBC 2,196 -
Unrealised Gain on NAV Hedged Share Classes Forward Currency Exchange Contracts - Assets 27,588 -
Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 27,588 -
Share Class Hedging
PLN 27,020,155 usbD 7,454,978 29/01/2021 HSBC (178,079) (0.02)
UsD 36,380 AUD 47,960 29/01/2021 HSBC (708) -
Unrealised Loss on NAV Hedged Share Classes Forward Currency Exchange Contracts - Liabilities (178,787) (0.02)
Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (178,787) (0.02)
Net Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (151,199) (0.02)

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments as at 31 December 2020

Portfolio of Investments

Investments

Quantity/
Currency Nominal Value

Transferable securities and money market instruments
admitted to an official exchange listing

% of
Net

Assets

Investments

Recordati
Industria Chimica
e Farmaceutica

Quantity/
Currency Nominal Value

% of
Net
Assets

Equities

Communication Services

Infrastrutture

Wireless Italiane

SpA, Reg. S EUR 273,967 2,717,752 1.93

Ubisoft

Entertainment SA EUR 15,136 1,215,724 0.87

3,933,476 2.80

Consumer Discretionary

Ferrari NV EUR 34,586 6,569,611 4.68

Fiat Chrysler

Automobiles NV EUR 451,406 6,641,987 4.73

Moncler SpA EUR 78,180 3,934,018 2.80

Prosus NV EUR 29,707 2,635,605 1.88

Unieuro SpA,

Reg. S EUR 153,821 2,128,883 1.52
21,910,104 15.61

Financials

Assicurazioni

Generali SpA EUR 352,176 5,029,073 3.58

Cerved Group SpA EUR 801,529 6,007,460 4.29

doValue SpA,

Reg. S EUR 524,994 5,055,692 3.60

Intesa Sanpaolo

SpA EUR 5,603,609 10,740,998 7.66

UniCredit SpA EUR 554,768 4,259,509 3.03
31,092,732 22.16

Health Care

Amplifon SpA EUR 84,704 2,873,160 2.05

DiaSorin SpA EUR 15,831 2,686,521 1.91

GVS SpA, Reg. S EUR 218,758 3,373,248 2.40

The accompanying notes form an integral part of these financial statements.
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SpA EUR 39,138 1,781,953 1.27
10,714,882 7.63

Industrials

CNH Industrial NV EUR 873,040 9,110,172 6.50

Interpump Group

SpA EUR 127,858 5,157,792 3.67

Maire Tecnimont

SpA EUR 371,007 677,830 0.48

Piovan SpA, Reg. S EUR 647,490 3,124,139 2.23

Prysmian SpA EUR 168,399 4,861,679 3.46
22,931,612 16.34

Information Technology

BE Semiconductor

Industries NV EUR 84,577 4,177,258 2.98

Carel Industries

SpA, Reg. S EUR 227,051 4,409,330 3.14

Datalogic SpA EUR 74,015 1,056,194 0.75

Infineon

Technologies AG EUR 22,834 716,759 0.51

Nexi SpA, Reg. S EUR 520,018 8,528,295 6.08

Reply SpA EUR 34,228 3,309,848 2.36

STMicroelectron-

ics NV EUR 430,296 13,093,908 9.33
35,291,592 25.15

Utilities

Enel SpA EUR 1,235,105 10,262,487 7.31

Hera SpA EUR 331,853 991,577 0.71

Iren SpA EUR 1,181,194 2,515,943 1.79
13,770,007 9.81

Total Equities 139,644,405 99.50

Total Transferable securities and money

market instruments admitted to an official

exchange listing 139,644,405 99,50

Total Investments 139,644,405 99.50

Cash 1,046,871 0.75

Other assets/(liabilities) (338,394) (0.25)

Total Net Assets 140,352,882 100.00




Schedule of Investments as at 31 December 2020

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 ORIX Corp. JPY 2,048,200 3,242,931,731 1.71
admitted to an official exchange listing Sumitomo Mitsui
Equities Financial Group,
Communication Services Inc. JPY 1,028,300  3,274,145,572 1.73
CyberAgent, Inc. JPY 231,800 1,651,014,969 0.87  Tokio Marine
Holdings, Inc. JPY 1,023,600 5,421,823,076 2.86
KDDI Corp. JPY 1,565,200  4,788,894,128 2.53
) 20,757,594,993 10.96
Nippon Telegraph
& Telephone Corp. JPY 2,450,300  6,473,006,785 342  Health Care
SoftBank Group Astellas Pharma,
Corp. JPY 738,800 5,955,135,199 315 Inc JPY 2,568,100 4,093,042,572 2.16
Toho Co. Ltd. JPY 341,300  1,481,930,064 0.78 M3, Inc. JPY 244,700  2,386,615,179 1.26
20,349,981,145 1075  Nakanishi, Inc. JPY 624,700 1,416,471,094 0.75
Consumer Discretionary Nippon Shinyaku
) Co. Ltd. JPY 226,300 1,529,849,902 0.81
Bandai Namco
Holdings, Inc. JPY 230,600 2,062,396,284 1.09 ~ Santen )
Rk Pharmaceutical
Isuzu Motors Ltd. JPY 2,498,000 2,448,378,074 1.29 Ship Healthcare
Musashi Seimitsu Holdings, Inc. JPY 566,000 3,255,469,258 1.72
Nifco, Inc. JPY 1,140,500  4,614,639,142 244 Taiveda
Nitori Holdings Pharmaceutical
Co. Ltd. 2% 94,000 2,039,152,968 1.08 _ Co. Ltd. JPY 1,508,000  5,663,936,382 2.99
PALTAC Corp. JPY 343,700 1,928,274,425 1.02 19,885,822,481 10.50
Roland Corp. JPY 168,400 530,460,000 0.28 Industrials
Ryohin Keikaku Daifuku Co. Ltd. JPY 152,600 1,949,196,779 1.03
Co. Ltd. JPY 1,221,100  2,573,756,269 1.36 L )
Daikin Industries
Shimano, Inc. JPY 52,400 1,264,903,718 067  Ltd. JPY 175,400 4,021,562,998 2.12
Stanley Electric Glory Ltd. JPY 272,200 566,131,612 0.30
Co. Ltd. JPY 1,178,300 3,916,730,913 2.07
) Hamakyorex Co.
Sumitomo Ltd. JPY 281,700 825,722,643 0.44
Forestry Cdo' Ltd. JPY 526,700 1,134,726,450 .60 rrocHU Corp. PY 1,692,100 5,015,317,695 2.64
Toyota Industries )
Corp. Jpy 698,100 571,468,278 301 Makita Corp. JPY 265,600 1,374,101,947 0.73
MINEBEA
32,052,571,331 1693 \rsum, Inc. JPY 986,700  2,020,485,160 1.07
Consumer Staples Nichiha Corp. JPY 159,500 517,975,592 0.27
Fuji Oil Holdings, Nippon Densetsu
Inc. JPY 256,900 757,479,952 040 Kkogyo Co. Ltd. JPY 807,600 1,720,055,651 0.91
Matsumotokiyoshi Nittoku Co. Ltd. JPY 172,900 718,961,935 038
Holdings Co. Ltd. JPY 904,600 3,986,395,043 2.10
) Obara Group, Inc. JPY 300,100 1,179,302,423 0.62
Pigeon Corp. JPY 354,900 1,509,115,670 0.80
Park24 Co. Ltd. JPY 729,600 1,304,541,450 0.69
Yakult Honsha Co. .
Ltd. JPY 366,600 1,906,374,330 1.01 Prestige
8.159.364 995 431 International, Inc. JPY 815,600 742,505,642 0.39
Al . Sankyu, Inc. JPY 779,700  3,039,518,966 1.61
Energy y SMC Corp. JPY 66,400 4,176,820,328 2.20
ENEOS Holdings, .
Inc Jpy 7127700 2,638,892.234 139 Taikisha Ltkd. JPY 284,000 768,136,193 0.41
Trusco Nakayama
2,638,892,234 139 corp. JPY 501,800 1,451,844,832 0.77
Financials 31,392,181,846 16.58
AEON Financial .
Service Co. Ltd. JPY 1,483,100 1,831,348,330 097 Information Technology
A Ai Holdings Corp. JPY 229,200 476,084,566 0.25
Dai-ichi Life .
Holdings, Inc. JPY 1,192,000 1,843,884,418 0.97  Digital Garage,
eGuarantee, Inc. JPY 386,300 870,389,096 0.46 I”f' JPY 387,300 1,647,917,335 0.87
Mitsubishi UF] Disco Corp. JPY 64,000 2,227,953,605 1.18
Financial Group, Elecom Co. Ltd. 2% 180,400 962,165,457 0.51
Inc. JPY 9,376,800  4,273,072,770 226 Keyence Corp. JPY 120,000  6,960,640,320 3.67

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments as at 31 December 2020

Portfolio of Investments (continued)

Investments

Quantity/
Currency Nominal Value

% of
Net
Assets

Investments

Quantity/
Currency Nominal Value

% of
Net
Assets

Maruwa Co. Ltd. JPY 93,200 1,081,012,075 0.57 Fujimori Kogyo
Miroku Jyoho Co. Ltd. JPY 255,400 1,218,646,624 0.64
Service Co. Ltd. JPY 358,500 751,653,439 0.40  JSR Corp. JPY 903,900 2,599,056,327 1.37
Murata KH Neochem Co.
Manufacturing Ltd. JPY 67,300 183,995,682 0.10
Co. Ltd. Jpy 703,200 6,555,929,744 346 Kureha Corp. JPY 216,800  1,575,107,729 0.83
NTT Data Corp. JPY 2,502,000 3,531,200,697 1.86 NOF Corp. JPY 624,900 3,268,483,883 173
Otsuka Corp. JPY 279,900 1,527,224,375 0.81 Toray Industries,
Rorze Corp. JPY 175,100 1,168,330,676 0.62 Inc. JPY 4,900,400  2,992,595,804 1.58
Shimadzu Corp. JPY 143,600 575,056,779 0.30 13,967,898,461 7.38
Siix Corp. JPY 510,300 787,838,249 0.42 Real Estate
TDK Corp. JPY 343,600 5,351,276,580 2.83 Daiwa House
Yokogawa Electric Industry Co. Ltd. JPY 449,900 1,377,953,231 0.73
Corp. JPY 148,300 304,527,357 0.16 Mitsui Fudosan
33,908,811,254 17.91 Co. Ltd. JPY 1,936,900 4,174,549,192 2.20
Materials 5,552,502,423 2.93
DIC Corp. JPY 399,900 1,040,796,021 0.55 Total Equities 188,665,621,163 99.64
FP Corp. JPY 251,000 1,089,216,391 0.58 Total Transferable securities and money
market instruments admitted to an
official exchange listing 188,665,621,163 99.64
Total Investments 188,665,621,163 99.64
Cash 930,956,090 0.49
Other assets/(liabilities) (250,777,583) (0.13)
Total Net Assets 189,345,799,670 100.00
Forward Currency Exchange Contracts
Unrealised
Currency Amount Currency Amount Maturity Gain/(Loss) % of Net
Purchased Purchased Sold Sold Date Counterparty JPY Assets
Share Class Hedging
EUR 231,587,202 JPY 29,210,556,006  29/01/2021 HSBC 130,515,824 0.07
JPY 15,434,178 EUR 121,480  29/01/2021 HSBC 43,174 -
JPY 394,023,824 usbD 3,813,924  29/01/2021 HSBC 1,137,922 -
SEK 2,940,389 JPY 36,463,519  29/01/2021 HSBC 513,979 -
usD 142,056,536 JPY 14,626,425,043  29/01/2021 HSBC 7,324,243 -
Unrealised Gain on NAV Hedged Share Classes Forward Currency Exchange Contracts - Assets 139,535,142 0.07
Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 139,535,142 0.07
Share Class Hedging
EUR 7,250,007 JPY 919,794,728 29/01/2021 HSBC (1,250,942) -
JPY 509,871,956 EUR 4,029,930  29/01/2021 HSBC (702,288) -
JPY 462,854 SEK 36,961 29/01/2021 HSBC (1,956) -
JPY 58,498,524 usbD 568,240  29/01/2021 HSBC (37,903) -
SEK 49,784 JPY 628,586  29/01/2021 HSBC (2,511) -
usD 5,247,517 JPY 543,516,728 29/01/2021 HSBC (2,951,320) -
Unrealised Loss on NAV Hedged Share Classes Forward Currency Exchange Contracts - Liabilities (4,946,920) -
Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (4,946,920) -
Net Unrealised Gain on Forward Currency Exchange Contracts - Assets 134,588,222 0.07

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments as at 31 December 2020

Financial Futures Contracts

Unrealised
Number of Gain/(Loss) % of Net
Security Description Contracts Currency JPY Assets
TOPIX Index, 11/03/2021 30 JPY 6,180,000 -
Total Unrealised Gain on Financial Futures Contracts - Assets 6,180,000 -
Net Unrealised Gain on Financial Futures Contracts - Assets 6,180,000 -

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments as at 31 December 2020

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 Vifor Pharma AG CHF 8,400 1,154,160 0.51
admitted to an official exchange listing 53,749,603 23.74
Exities L . Industrials
Communication Services ABB Ltd. CHF 272,407 6,712,109 2.97
Swisscom AG CHF 10,610 5,064,153 2.24 . .
Belimo Holding
5,064,153 2.24 AG CHF 318 2,442,240 1.08
Consumer Discretionary Bucher Industries
Cie Financiere AG CHF 2,620 1,073,676 0.47
Richemont SA CHF 102,350 8,190,047 3.62 Daetwyler Holding
Forbo Holding AG CHF 2,546 3,849,552 170 AG CHF 13,300 3,404,800 1.51
Swatch Group AG DKSH Holding AG CHF 23,694 1,599,345 0.71
(The) CHF 9,721 2,338,873 1.03 Geberit AG CHF 6,100 3,380,620 1.49
Swatch Group AG Schindler Holding
(The) CHF 71,400 3,324,384 1.47 AG CHF 22,930 5,487,149 243
17,702,856 7.82 Schweiter
Technologies AG CHF 1,440 2,116,800 0.93
Consumer Staples
Nestle SA CHF 214,200 22,358,196 988  OF>GroupAG CHF 24,800 2,611,440 115
Orior AG CHF 52,585 3,938,617 1.74 SGSSA ) CHF 419 1,120,406 0.49
26,296,813 1.62 Stadler Rail AG CHF 27,952 1,138,205 0.50
- - Sulzer AG CHF 14,900 1,384,210 0.61
Financials
) . Zehnder Group
Baloise Holding AG CHF 52,372 3,105,660 137
AG CHF 31,200 4,910,880 2.17
35,576,660 15.71
Banque Cantonale -
Vaudoise CHF 11,190 1,082,073 0.48  Information Technology
Cembra Money ams AG CHF 174,653 3,410,973 1.51
Bank AG CHF 23,200 2,487,040 1.10 Logitech
Credit Suisse International SA CHF 91,879 7,936,508 3.50
Group AG CHF 160,800 1,841,160 0.81 Sensirion Ho|d|ng
Helvetia Holding AG, Reg. S CHF 22,330 1,216,985 0.54
AG CHF 28,213 2,622,398 116 Softwareone
Julius Baer Group Holding AG CHF 111,885 2,920,199 1.29
Ltd. CHF 78,125 3,998,438 1.77 15,484,665 6.84
Partr?ers Group Materials
Holding AG CHF 7,751 8,099,795 3.58 .
Givaudan SA CHF 1,890 7,061,040 3.1
St Galler .
Kantonalbank AG CHF 1,929 802,464 035  SIG Combibloc
. . . Group AG CHF 238,701 4,888,596 2.16
Swiss Life Holding )
Swiss Re AG CHF 53,767 4,482,017 1.98 14,430,276 6.37
UBS Group AG CHF 339,000 4,240,890 1.87  Utilities
Zurich Insurance BKW AG CHF 39,465 3,946,500 1.74
Group AG CHF 27,400 10,225,680 4.52 3,946,500 1.74
52425920 2316 tqtq| Equities 224,677,446  99.24
Health Care Warrants
Alcon, Inc. CHF 11,080 653,498 029  consumer Discretionary
Galenica AG, Cie Financiere
Reg.S CHF 36,000 2,122,200 0.94  Richemont SA
Idorsia Ltd. CHF 20,967 540,110 0.24 22/11/2023 CHF 204,700 47,081 0.02
Medacta Group 47,081 0.02
SA, Reg. S CHF 6,627 583,176 0.26
eq Total Warrants 47,081 0.02
Novartis AG CHF 262,000 21,829,839 9.63 — ferabl ” 4
) otal Transferable securities and money
Roche Holding AG CHF 66,000 20,324,700 8.98 market instruments admitted to an official
Sonova Holding exchange listing 224,724,527 99.26
AG CHF 10,972 2,545,504 112 total Investments 224,724,527  99.26
Tecan Group AG CHF 9,320 3,996,416 1.77 Cash 2,234,451 0.99

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments as at 31 December 2020

Portfolio of Investments (continued)

% of

Quantity/ Net

Investments Currency Nominal Value Assets
Other assets/(liabilities) (559,538) (0.25)
Total Net Assets 226,399,440 100.00

Forward Currency Exchange Contracts

Unrealised
Currency Amount Currency Amount Maturity Gain/(Loss) % of Net
Purchased Purchased Sold Sold Date Counterparty CHF Assets
Share Class Hedging
CHF 404 GBP 333 31/12/2020 HSBC 4 -
CHF 11,137 usD 12,445 31/12/2020 HSBC 151 -
EUR 4,479,580 CHF 4,842,066 31/12/2020 HSBC 18,563 0.01
CHF 282 EUR 260 29/01/2021 HSBC - -
CHF 195,111 usb 220,964 29/01/2021 HSBC 206 -
EUR 4,446,161 CHF 4,798,054 29/01/2021 HSBC 25,340 0.01
GBP 75,914 CHF 90,874 29/01/2021 HSBC 220 -
usbD 669,666 CHF 589,654 29/01/2021 HSBC 1,035 -
Unrealised Gain on NAV Hedged Share Classes Forward Currency Exchange Contracts - Assets 45,519 0.02
Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 45,519 0.02
Share Class Hedging
CHF 4,834,954 EUR 4,479,579 31/12/2020 HSBC (25,675) (0.01)
CHF 88,442 GBP 73,827 31/12/2020 HSBC (203) -
CHF 590,571 usb 669,666 31/12/2020 HSBC (603) -
GBP 74,160 CHF 90,159 31/12/2020 HSBC (1,115) -
usD 682,111 CHF 620,198 31/12/2020 HSBC (18,037) (0.01)
CHF 1,774,188 EUR 1,639,617 29/01/2021 HSBC (4,542) -
CHF 1,691 GBP 1,431 29/01/2021 HSBC (26) -
EUR 38,720 CHF 42,055 29/01/2021 HSBC (50) -
USsD 20,259 CHF 17,956 29/01/2021 HSBC (86) -
Unrealised Loss on NAV Hedged Share Classes Forward Currency Exchange Contracts - Liabilities (50,337) (0.02)
Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (50,337) (0.02)
Net Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (4,818) -

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments as at 31 December 2020

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 ConvaTec Group
Equities plc, Reg. S GBP 326,450 650,288 1.02
Communication Services GlaxoSmithKline
BT Group plc GBP 1,411,835 1,867,152 292 Ple GBP 227,977 3,059,452 479
Daily Mail & Sanofi EUR 16,977 1,202,409 1.88
General Trust 4,912,149 7.69
plc'A' GBP 110,890 826,131 1.29 Industrials
1TV ple GBP 216,949 252,102 086 aggreko plc GBP 128,784 806,188 1.26
Pe‘:jrsfon plc GBP 327,504 2,228,337 349 BAE systems plc GBP 254,020 1,241,650 1.94
Vodafone Group
plc GBP 988,539 1.195,539 1.87 Balfour Beatty plc GBP 528,455 1,427,885 2.24
Chemring Group
WPP plc GBP 342,313 2,738,503 4.30 plc GBP 399,741 1,141,261 179
9407,764 1473  [irsigroup plc GBP 617,457 456,918 0.72
Consumer Discretionary Hays plc GBP 333,987 477,601 0.75
Bellway plc GBP 28,356 837,920 1.31 Morgan Advanced
Headlam Group Materials plc GBP 81,854 254,566 0.40
plc GBP 129,920 467,712 073 QinetiQ Group plc GBP 561,123 1,794,472 2.80
Next plc GBP 21,743 1,540,709 242 serco Group plc GBP 127,933 152,880 0.4
Vistry Group plc GBP 110,292 1,036,193 162 smiths Group plc GBP 87,249 1,312,661 2.05
Volkswagen AG Travis Perkins plc GBP 84,924 1,143,926 1.79
Preference EUR 10,432 1,430,956 2.24

10,210,008 15.98

5,313,490 8.32

Materials
Consumer Staples )

) Anglo American
Imperial Brands

plc GBP 167,639 5574 097 4.03 plc GBP 139,430 3,380,481 5.29
Tesco ple GBP ! 400’761 3’241’361 507 BHP Group plc GBP 99,285 1,911,236 2.99
Wi Morri e Y ' Forterra plc,
m Morrison Reg. S GBP 93,941 229,216 0.36
Supermarkets plc GBP 785,151 1,392,465 2.18 9 .
7207923 11.28 Mondi plc GBP 62,989 1,083,096 1.70
— : South32 Ltd. GBP 722,629 1,007,200 1.58
Energy
7,611,229 11.92
BP plc GBP 509,321 1,297,750 2.03 utiliti
ilities
John Wood Group )
plC GBP 282 166 875279 1.37 Centrica p|C GBP 1,090,642 508,239 0.80
Royal Dutch Shell 508,239 0.80
plc A’ GBP 48,252 626,214 098 Total Equities 62,607,158  98.01
2,799,243 4.38 Total Transferable securities and money
Financials market instruments admitted to an official
Ashmore Group exchange listing 62,607,158 98.01
plc GBP 150,453 648,753 1.02 Units of a.uthorised UCITS or other collective investment
Aviva plc GBP 646,395 2,102,077 320 [EEEEECERS
Barclays plc GBP 541 440 794 184 1.24 Collective Investment Schemes - AIF
Hiscox Ltd. GBP 94,460 938,932 147  Financials
Sherborne
Legal & General Investors
Group plc . GBP 847,997 2,257,368 3.53 Guernsey C Ltd.
Lloyds Banking Reg. S GBP 1,826,145 761,502 1.19
Group plc GBP 3,594,491 1,309,833 2.05 761.502 119
Natwest Group plc GBP 887,824 1,488,437 2.33 : :
Provident Total Collective Investment Schemes - AIF 761,502 1.19
Financial plc GBP 383,661 1,177,839 1.84 Total Units of authorised UCITS or other
Standard collective investment undertakings 761,502 1.19
Chartered plc GBP 583,286 2,717,530 4.26 Total Investments 63,368,660 99.20
TP ICAP plc GBP 504,685 1,202,160 1.88  Cash 890,799 1.39
14,637,113 22.91 Other assets/(liabilities) (382,191) (0.59)
Total Net Assets 63,877,268 100.00

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments as at 31 December 2020

Forward Currency Exchange Contracts

Unrealised

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

GBP 23,809 CHF 28,162 29/01/2021 HSBC 344 -
GBP 14,157 EUR 15,456 29/01/2021 HSBC 243 -
GBP 110,858 uUsD 148,387 29/01/2021 HSBC 2,176 -
Unrealised Gain on NAV Hedged Share Classes Forward Currency Exchange Contracts - Assets 2,763 -
Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 2,763 -
Share Class Hedging

CHF 649,555 GBP 542,816 29/01/2021 HSBC (1,594) -
EUR 362,284 GBP 326,603 29/01/2021 HSBC (436) -
USD 3,460,678 GBP 2,547,470 29/01/2021 HSBC (12,793) (0.02)
Unrealised Loss on NAV Hedged Share Classes Forward Currency Exchange Contracts - Liabilities (14,823) (0.02)
Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (14,823) (0.02)
Net Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (12,060) (0.02)

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments as at 31 December 2020

Portfolio of Investments

Quantity/ Quantity/
Investments Currency Nominal Value Investments Currency Nominal Value
Transferable securities and money market instruments UnitedHealth
admitted to an official exchange listing Group, Inc. uUsD 202,870 69,928,540 3.11
Equities 298,554,101 13.24
Communication Services Industrials
Activision Blizzard, AMETEK, Inc. usD 280,847 33,658,369 1.49
Inc. Usb 405,546 37,090,518 1.64 Fortive Corp. usb 517,610 36,031,035 1.60
Alphabet, Inc. 'A’ usb 76,252 132,321,016 5.87 L3Harris
Comcast Corp. ‘A’ usb 1,337,173 68,502,424 3.04  Technologies, Inc. usD 139,217 26,130,708 1.16
Facebook, Inc. 'A' usb 406,296 110,309,601 4.89 Otis Worldwide
T-Mobile US, Inc. usb 200,345 26,685,862 118 Corp. usb 267,770 17,846,539 0.79
374,909,421 1662  [rane
" " Technologies plc usD 181,779 26,323,496 1.17
Consumer Discretionary K L
Union Pacific
Amazon.com, Inc. UsD 37,968 124,566,687 5.51 Corp. usD 210071 43,293 535 1.92
AutoZone, Inc. usD 29,471 34,638,855 154 Vertiv Holdings
Booking Holdings, Co. usb 1,855,953 34,524,179 1.53
Inc. usb 26,995 59,571,296 2.64 217.807.861 9.66
Dick's Sporting .
Goods, Inc. USD 585,230 33,025,871 146  InformationTechnology
Adobe, Inc. usb 127,620 63,422,786 2.81
Dollar General
Corp. usD 149,035 31,268,831 139  Apple, Inc. usD 449,403 60,005,656 2.66
Lowe's Cos., Inc. usb 302,815 48,609,863 2.16  Cadence Design
NVR, Inc. USD 6,447 26,597,798 118 Systfems, Inc. usb 207,312 28,010,917 1.24
358,279,201 15.88 Intuit, Inc. usb 80,393 30,163,392 1.34
Mastercard, Inc.
Consumer Staples A usD 168,873 60,059,157 2.66
Diageo plc, ADR usD 283,211 45,874,777 203 Micron
Philip Morris Technology, Inc. usb 535,951 38,606,829 1.71
International, Inc. usD 653,255 53,21 8,286 2.36 Microsoft Corp usD 669,404 148 257,759 6.58
Procter & Gamble Texas
Co. (The) usb 476,011 65,506,513 291 Instruments, Inc. usD 344,121 55,990,306 2.48
164,599,576 7.30_ Vvisa, Inc. 'A' usb 287,632 62,827,711 2.79
Energy 547,344,513 24.27
ConocoPhillips usb 970,143 38,865,916 1.72 Total Equities 2.237.219.800 99.19
EOG Resources, Total Transferable securities and money
Inc. usb 805,234 40,789,509 181 market instruments admitted to an official
79,655,425 3.53 exchange listing 2,237,219,800 99.19
Financials Total Investments 2,237,219,800 99.19
American Express Cash 22,015,954 0.98
Co. Usb 336,783 40,303,697 179 other assets/(liabilities) (3,720,917)  (0.17)
Chubb Ltd. usb 194,121 29,528,342 1.31 Total Net Assets 2,255,505,837 100.00
First Republic
Bank usb 187,148 27,130,678 1.20
JPMorgan Chase
& Co. usb 789,247 99,106,985 4.39
196,069,702 8.69
Health Care
Anthem, Inc. usb 165,482 51,923,780 2.30
Bristol-Myers
Squibb Co. usb 493,133 30,530,078 1.35
Edwards
Lifesciences Corp. usb 410,388 36,797,804 1.63
HCA Healthcare,
Inc. usb 256,255 41,634,855 1.85
Merck & Co., Inc. usbD 423,367 34,113,752 1.51
Thermo Fisher
Scientific, Inc. usb 72,899 33,625,292 1.49

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

70 Schroder International Selection Fund Audited Annual Report



Schedule of Investments as at 31 December 2020

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

EUR 146,162,278 usb 179,099,888  29/01/2021 HSBC 565,851 0.03
SEK 5,551,055 usb 669,070  29/01/2021 HSBC 10,306 -
Unrealised Gain on NAV Hedged Share Classes Forward Currency Exchange Contracts - Assets 576,157 0.03
Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 576,157 0.03
Share Class Hedging

EUR 1,518 usb 1,867 29/01/2021 HSBC (2) -
usbD 3,415,017 EUR 2,785,409  29/01/2021 HSBC (8,866) -
usb 11,627 SEK 95,842  29/01/2021 HSBC (102) -
Unrealised Loss on NAV Hedged Share Classes Forward Currency Exchange Contracts - Liabilities (8,970) -
Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (8,970) -
Net Unrealised Gain on Forward Currency Exchange Contracts - Assets 567,187 0.03

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments as at 31 December 2020

Portfolio of Investments

Investments

Quantity/
Currency Nominal Value

Transferable securities and money market instruments
admitted to an official exchange listing

Equities

Communication Services

China Unicom

% of
Net

Assets

Quantity/
Investments Currency Nominal Value

Consumer Staples
Chacha Food Co.

% of
Net
Assets

Hong Kong Ltd. HKD 7,808,000 4,479,375 1.49

Netjoy Holdings

Ltd., Reg. S HKD 3,572,000 3,409,135 1.13

Tencent Holdings

Ltd. HKD 203,500 14,799,302 4.92
22,687,812 7.54

Consumer Discretionary

Alibaba Group

Holding Ltd. HKD 612,804 18,377,766 6.11

BYD Co. Ltd. 'H' HKD 197,000 5,160,246 1.71

China Tourism

Group Duty Free

Corp. Ltd. 'A’ CNH 91,664 3,958,757 1.32

Fuyao Glass

Industry Group

Co. Ltd., Reg. S 'H' HKD 969,600 5,325,935 1.77

Great Wall Motor

Co. Ltd. 'H' HKD 1,231,000 4,221,271 1.40

Huayu

Automotive

Systems Co. Ltd.

‘A CNH 1,011,793 4,458,349 1.48

Huizhou Desay Sv

Automotive Co.

Ltd. 'A’ CNY 126,700 1,630,537 0.54

Huizhou Desay Sv

Automotive Co.

Ltd. 'A’ CNH 276,190 3,553,367 1.18

JD Health

International, Inc.,

Reg. S HKD 125,250 2,423,093 0.80

Keboda

Technology Co.

Ltd. ‘A’ CNH 92,926 960,811 0.32

Li Ning Co. Ltd. HKD 740,500 5,089,140 1.69

Meituan Dianping,

Reg.S 'B' HKD 149,500 5,678,139 1.89

MINISO Group

Holding Ltd. usb 57,159 1,507,283 0.50

Nexteer

Automotive Group

Ltd. HKD 3,413,000 3,664,061 1.22

PRADA SpA HKD 1,129,900 7,457,787 2.48

SAIC Motor Corp.

Ltd. 'A’ CNY 188,200 703,501 0.23

SAIC Motor Corp.

Ltd. ‘A’ CNH 844,400 3,155,523 1.05

Sands China Ltd. HKD 1,587,200 6,969,010 2.31

SIM Holdings Ltd.

‘R’ HKD 1,882,000 2,104,082 0.70

Trip.com Group

Ltd., ADR usb 108,578 3,618,819 1.20

XPeng, Inc., ADR usb 41,566 1,756,999 0.58
91,774,476 30.48

The accompanying notes form an integral part of these financial statements.
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Ltd. 'A' CNH 388,991 3,202,939 1.07

Shanghai

Milkground Food

Tech Co. Ltd. 'A’ CNY 583,900 5,099,851 1.70

Sun Art Retail

Group Ltd. HKD 2,295,000 2,332,248 0.77

Tsingtao Brewery

Co. Ltd. 'H' HKD 142,000 1,486,800 0.49
12,121,838 4.03

Energy

China Petroleum

& Chemical Corp.

'H' HKD 16,416,000 7,344,789 244

7,344,789 2.44

Financials

AIA Group Ltd. HKD 645,200 7,903,392 2.63

China Life

Insurance Co.

Ltd. 'H' HKD 3,450,000 7,605,381 2.53

China Pacific

Insurance Group

Co. Ltd. 'H' HKD 2,109,200 8,253,451 2.73

CITIC Securities

Co. Ltd. 'H' HKD 996,500 2,245,860 0.75

Industrial Bank

Co. Ltd. 'A’ CNH 1,563,700 4,990,559 1.66
30,998,643 10.30

Health Care

Remegen Co. Ltd.,

Reg.S 'H' HKD 380,000 4,655,949 1.55

Shanghai Kinetic

Medical Co. Ltd.

‘A CNY 266,200 645,381 0.21

Shanghai Kinetic

Medical Co. Ltd.

‘A CNH 266,500 645,927 0.21

Winning Health

Technology Group

Co. Ltd. 'A’ CNY 187,600 502,152 0.17

Winning Health

Technology Group

Co. Ltd. 'A’ CNH 1,691,476 4,526,328 1.50

Wuxi Biologics

Cayman, Inc.,

Reg. S HKD 115,500 1,530,364 0.51
12,506,101 4.15

Industrials

Gongniu Group

Co. Ltd. 'A' CNY 88,503 2,778,857 0.92

Hongfa

Technology Co.

Ltd. 'A' CNY 57,500 476,783 0.16

Hongfa

Technology Co.

Ltd. 'A’ CNH 353,100 2,927,041 0.97

Jiangsu Hengli

Hydraulic Co. Ltd.

‘A CNH 190,374 3,289,661 1.09



Schedule of Investments as at 31 December 2020

Portfolio of Investments (continued)

% of % of
Quantity/ Net
Currency Nominal Value Assets

Quantity/ Net

Investments Currency Nominal Value Assets Investments

Shanghai Kelai
Mechatronics
Engineering Co.

Materials
China Jushi Co.

Ltd. A" CNY 388,500 2789 342 0.93 Ltd. 'A’ CNH 1,119,400 3,416,275 1.13
o ) ' e ' China Jushi Co.
i‘”°Lst‘fja',;'P'd'”9 N 125100 610514 0zp LA CNY 1,382,800 4,221,327 1.40
o. Ltd. , , .
Hengli
Sinoseal Holding Petrgchemical Co.
Co. Ltd.'A CNY 310,400 2,259,813 0.75 Ltd. 'A’ CNH 1,166,420 4,988,177 166
)C(CMG ) Jiangxi Copper Co.
M(;rl;tirnuecrt;ogo Ltd. 'H' HKD 2,762,000 4,338,173 1.44
Ltd. A’ CNH 564,100 463,209 0.15  Newcrest Mining
XCMG Ltd. AUD 83,226 1,662,473 0.55
Construction Shandong Gold
Machinery Co. Mining Co. Ltd,,
Ltd. A’ CNY 2,277,800 1.870,032 062 Reg.S'H HKD 2,264,310 5,224,579 1.74
Xuji Electric Co. Shandong
Ltd. 'A’ CNY 548,900 1,214,035 0.40 i'”oct?ra |
unctiona
Xuji I'EI(?ctric co. Material Co. Ltd.
Ltd. 'A CNH 610,700 1,350,342 0.45 A CNH 616,200 4,249,581 141
Zhejlgng Sanhua Wanhua Chemical
Icnggl'r'gles”éo » Group Co. Ltd. 'A’ CNH 166,300 2,314,655 0.77
‘A CNH 1,468,904 5,536,152 1.85  Wanhua Chemical
P 8.59 Group Co. Ltd. 'A' CNY 187,200 2,606,285 0.87
— - Zhejiang Huafeng
Information Technology Spandex Co. Ltd.
BYD Electronic ‘A’ CNH 2,569,806 3,964,947 1.32
International Co. 36,986,472 12.29
Ltd. HKD 1,098,000 5,746,446 1.91
Kinadee Real Estate
Integrnational China Resources
Software Group Mixc Lifestyle
Co. Ltd. HKD 1,492,000 6,077,654 203  Servicesltd,
Quectel Wireless Reg. S HKD 759,000 3,519,183 1.17
u i
Solutions Co. Ltd. Gree Real Estate
A CNY 51,860 1,482,842 049  Co.Ltd.'A’ CNY 622,100 614,681 0.20
Quectel Wireless Gree Real Estate
Solutions Co. Ltd. Co. Ltd. A’ CNH 1,803,600 1,781,591 0.59
‘A’ CNH 61,022 1,744,322 0.58 5,915,455 1.96
Shanghai Utilities
E'I’;?:joensii Shenzhen Gas
Technology Corp Corp. Ltd. 'A’ CNH 1,690,220 1,871,290 0.62
Ltd. ‘A" CNY 77,990 3,144,448 1.04  Shenzhen Gas
Shenzhen Sunlord Corp. Ltd. 'A’ CNY 1,921,850 2,128,331 0.71
Electronics Co. 3,999,621 1.33
Led. "A CNH 688,185 2,580,062 0.86  rotal Equities 284,583,238  94.53
StarPower
Semiconductor Warrants
Ltd. 'A’ CNY 82,400 3,036,702 1.01 Financials
Weimob, Inc., Gongniu
Reg. S HKD 1,824,000 3,277,831 1.09  Group Co. Ltd.
Wuxi Lead 17/05/2021 usD 82,459 2,589,667 0.86
Intelligent Wuxi Xinje
Equipment Co. Electric Co. Ltd.
Ltd. 'A" CNH 328,835 4,223,979 1.40 10/09/2021 usb 209,077 2,905,418 0.97
Wuxi NCE Power 5,495,085 1.83
co.Ltd"A" Ny 48,700 1456803 048 yotal warrants 5495085  1.83
\évouxljt)élnljpe\lElectnc CNY 115.900 1610255 0.53 Total Transferable securities and money
— : — - market instruments admitted to an official
34,381,350 1142 exchange listing 290,078,323 96.36

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments as at 31 December 2020

Portfolio of Investments (continued)

% of

Quantity/ Net
Investments Currency Nominal Value Assets

Transferable securities and money market instruments
dealt in on another regulated market

Equities
Consumer Discretionary
Midea Group Co.

Ltd. 'A’ CNH 305,546 4,599,281 1.53
4,599,281 1.53
Total Equities 4,599,281 1.53

Total Transferable securities and money
market instruments dealt in on another

regulated market 4,599,281 1.53
Total Investments 294,677,604 97.89
Cash 6,973,890 2.32
Other assets/(liabilities) (609,719) (0.21)
Total Net Assets 301,041,775 100.00

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments as at 31 December 2020

Portfolio of Investments

Investments

Quantity/
Currency Nominal Value

Transferable securities and money market instruments
admitted to an official exchange listing

Equities

Communication Services

% of
Net

Assets

Bharti Airtel Ltd. INR 169,693 1,184,803 0.90

China Mobile Ltd. HKD 196,000 1,117,059 0.85

NAVER Corp. KRW 10,695 2,870,067 2.18

NCSoft Corp. KRW 1,988 1,699,231 1.29

Tencent Holdings

Ltd. HKD 104,100 7,570,551 5.73
14,441,711 10.95

Consumer Discretionary

Alibaba Group

Holding Ltd. HKD 241,464 7,241,416 5.49

China Tourism

Group Duty Free

Corp. Ltd. 'A’ CNH 68,087 2,940,521 2.23

JD.com, Inc. 'A’ HKD 63,419 2,794,348 212

LG Electronics,

Inc. KRW 25,968 3,217,893 2.44

Li Ning Co. Ltd. HKD 312,000 2,144,243 1.63

Maruti Suzuki

India Ltd. INR 11,123 1,165,816 0.88

Meituan Dianping,

Reg.S 'B' HKD 32,700 1,241,974 0.94

New Oriental

Education &

Technology

Group, Inc., ADR usD 2,790 505,767 0.38

Sands China Ltd. HKD 212,800 934,353 0.71

Vipshop Holdings

Ltd., ADR usb 70,210 1,950,665 1.48

Yum China

Holdings, Inc. HKD 18,750 1,074,812 0.82
25,211,808 19.12

Consumer Staples

Anhui Kouzi

Distillery Co. Ltd.

‘A CNH 180,928 1,906,131 1.45

Britannia

Industries Ltd. INR 27,817 1,362,816 1.03

Chacha Food Co.

Ltd. ‘A’ CNH 198,685 1,635,966 1.24

China Mengniu

Dairy Co. Ltd. HKD 439,000 2,649,191 2.01

Marico Ltd. INR 129,107 711,955 0.54

Shanghai Jahwa

United Co. Ltd. 'A’ CNH 166,188 882,503 0.67

Tsingtao Brewery

Co. Ltd. 'H' HKD 140,000 1,465,859 1.1
10,614,421 8.05

Energy

China Petroleum

& Chemical Corp.

H' HKD 1,298,000 580,747 0.44

Reliance

Industries Ltd. INR 41,434 1,127,137 0.86

1,707,884 1.30

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

% of
Quantity/ Net
Investments Currency Nominal Value Assets
Financials
AIA Group Ltd. HKD 263,400 3,226,523 2.45
ASX Ltd. AUD 8,132 452,084 0.34
Australia & New
Zealand Banking
Group Ltd. AUD 89,509 1,572,147 1.19
Bangkok Bank
PCL THB 164,600 653,562 0.50
Bank of the
Philippine Islands PHP 127,930 216,820 0.16
China Pacific
Insurance Group
Co. Ltd. 'H' HKD 451,600 1,767,143 1.34
Hana Financial
Group, Inc. KRW 36,764 1,162,142 0.88
HDFC Bank Ltd. INR 110,571 2,175,817 1.65
ICICI Bank Ltd.,
ADR usb 74,277 1,089,454 0.83
ICICI Bank Ltd. INR 136,111 998,310 0.76
National Australia
Bank Ltd. AUD 68,990 1,206,474 0.92
Oversea-Chinese
Banking Corp. Ltd. SGD 161,151 1,227,216 0.93
Ping An Insurance
Group Co. of
China Ltd. 'H' HKD 169,500 2,076,415 1.57
17,824,107 13.52
Health Care
Cipla Ltd. INR 64,609 725,562 0.55
Cochlear Ltd. AUD 3,055 444,361 0.34
CSL Ltd. AUD 13,181 2,875,227 217
Gland Pharma
Ltd., Reg. S INR 32,494 1,040,891 0.79
Hualan Biological
Engineering, Inc.
‘A CNH 95,398 616,111 0.47
ResMed, Inc., CDI AUD 59,766 1,249,912 0.95
Shandong Weigao
Group Medical
Polymer Co. Ltd.
'H' HKD 576,000 1,301,021 0.99
8,253,085 6.26
Industrials
Brambles Ltd. AUD 69,182 565,945 0.43
Escorts Ltd. INR 81,705 1,411,274 1.07
Techtronic
Industries Co. Ltd. HKD 142,500 2,032,344 1.54
4,009,563 3.04
Information Technology
ASE Technology
Holding Co. Ltd. TWD 544,000 1,574,164 1.19
ASM Pacific
Technology Ltd. HKD 70,700 932,541 0.71
MediaTek, Inc. TWD 111,000 2,951,176 2.24
Novatek
Microelectronics
Corp. TWD 223,000 2,928,857 2.22
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Schedule of Investments as at 31 December 2020

Portfolio of Investments (continued)

% of

Quantity/ Net
Investments Currency Nominal Value Assets
Realtek
Semiconductor
Corp. TWD 85,000 1,181,147 0.90
Samsung
Electronics Co.
Ltd. KRW 124,040 9,213,988 6.99
Taiwan

Semiconductor
Manufacturing

Co. Ltd. TWD 424,000 7,998,467 6.07

Tech Mahindra

Ltd. INR 44,503 593,432 0.45

Wipro Ltd. INR 290,617 1,537,670 1.17
28,911,442 21.94

Materials

BHP Group Ltd. AUD 88,142 2,891,447 2.19

Fortescue Metals

Group Ltd. AUD 112,550 2,034,272 1.54

Incitec Pivot Ltd. AUD 578,378 1,018,828 0.77

James Hardie

Industries plc AUD 83,304 2,462,346 1.87

LG Chem Ltd. KRW 2,615 1,973,378 1.50

Rio Tinto Ltd. AUD 33,584 2,955,546 2.24

Skshu Paint Co.

Ltd. 'A’ CNH 31,800 736,638 0.56
14,072,455 10.67

Real Estate

China Resources

Land Ltd. HKD 174,000 717,882 0.54

Land & Houses

PCL, NVDR THB 2,703,500 716,979 0.54

Lendlease Corp.

Ltd. AUD 71,233 721,338 0.55

Swire Properties

Ltd. HKD 447,600 1,301,563 0.99

3,457,762 2.62

Utilities

Contact Energy

Ltd. NZD 200,170 1,289,229 0.98

1,289,229 0.98
Total Equities 129,793,467 98.45

Total Transferable securities and money
market instruments admitted to an official

exchange listing 129,793,467 98.45
Total Investments 129,793,467 98.45
Cash 1,555,869 1.18
Other assets/(liabilities) 489,088 0.37
Total Net Assets 131,838,424 100.00

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments as at 31 December 2020

Portfolio of Investments

% of % of
Quantity/ Net
Currency Nominal Value Assets

Quantity/ Net

Investments Currency Nominal Value Assets Investments

Transferable securities and money market instruments Oversea-Chinese

admitted to an official exchange listing Banking Corp. Ltd. SGD 720,032 5,483,271 2.06
Equities Ping An Insurance
Communication Services Group Co. of
. . China Ltd. 'H' HKD 457,000 5,598,356 2.12
China Mobile Ltd. HKD 853,500 4,864,334 1.83 )
Samsung Fire &
HKT Trust & HKT Marine Insurance
Led. HKD 3,936,000 2105927 192 co, 1td. KRW 20,968 3,607,764 136
Intouch Holdings Suncorp Group
PCL, NVDR THB 1,516,000 2,847,111 1.07 Ltd. AUD 413.697 3118715 1.17
Singapore Tele- United Overseas
communications Bank Ltd. SGD 233,700 3,996,371 1.50
Ltd. SGD 2,600,900 4,547,183 1.71
48,044,785 18.07
SK Telecom Co. -
Ltd. KRW 30,096 6,581,931 247  Industrials
Telekomunikasi Brambles Ltd. AUD 113,231 926,289 0.35
Indonesia Persero Transurban Group AUD 142,729 1,505,023 0.57
Tbk. PT IDR 8,958,300 2,115,209 0.80 Xinyi Glass
Telstra Corp. Ltd. AUD 2,236,688 5,134,878 1.93 Holdings Ltd. HKD 570,000 1,591,333 0.59
31,196,573 11.73 4,022,645 1.51
Consumer Discretionary Information Technology
Sands China Ltd. HKD 1,581,600 6,944,422 2.61 ASE Techn0|ogy
Shenzhou Holding Co. Ltd. TWD 1,103,000 3,191,733 1.20
International Asustek
Group Holdings Computer, Inc. TWD 37,000 329,839 0.12
Ltd. HKD 128,400 2,516,517 0.95 )
Delta Electronics,
9,460,939 3.56 Inc. TWD 609,000 5,701,828 2.14
Consumer Staples Hon Hai Precision
Uni-President Industry Co. Ltd. TWD 2,608,016 8,540,933 3.21
Enterprises Corp. TWD 1,225,000 2,943,249 1.1 MediaTek, Inc. TWD 122,000 3,243,634 1.22
Woolworths Novatek
Group Ltd. AUD 161,770 4,894,551 1.84 Microelectronics
7,837,800 2.95 Corp. TWD 321,000 4,215,978 1.59
Ener Samsung
) 9y Electronics Co.
China Petroleum Ltd. KRW 116,943 8,686,807 3.27
& Chemical Corp. Samsun
'H' HKD 8,882,000 3,973,953 1.49 9
Electronics Co.
3,973,953 1.49 Ltd. Preference KRW 254,045 17,150,666 6.45
Financials Taiwan
BOC Hong Kong Semlcondugtor
Holdings Ltd. HKD 1,407,500 4,265,787 160  Manufacturing
Chi Co. Ltd. TWD 1,329,000 25,070,667 9.44
ina
Construction Bank Venture Corp. Ltd. SGD 268,500 3,947,021 1.48
Corp. 'H' HKD 2,789,000 2,118,821 0.80 80,079,106 30.12
China Life Materials
Insurance Co.
Ltd. 'H' HKD 2,096,000 4,620,545 174 BHP Group plc GBP 403,580 10,605,113 3.99
Hana Financial Deterra Royalties
Group, Inc. KRW 91,867 2,903,997 1.09 Led. AUD 300,282 1.114,339 0.42
Hong Kon Fletcher Building
g fong Ltd. NZD 644,410 2,752,280 1.03
Exchanges &
Clearing Ltd. HKD 56,400 3,090,656 1.16  lluka Resources
Kasikornbank PCL, Ltd. ‘ AUD 300,282 1,506,283 0.57
NVDR THB 409,800 1,544,998 0.58  James Hardie
) . Industries plc, CDI AUD 113,891 3,366,454 1.27
KB Financial
Group, Inc. KRW 52,350 2,075,122 0.78 LG Chem Ltd.
) . Preference KRW 6,875 2,401,510 0.90
Mega Financial ]
Holding Co. Ltd. TWD 2,006,807 2,128,393 0.80  Orica Ltd. AUD 215,821 2,523,804 0.95
National Australia
Bank Ltd. AUD 199,683 3,491,989 1.31

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments as at 31 December 2020

Portfolio of Investments (continued)

Market
Value
usb

Quantity/
Currency Nominal Value

Investments

% of
[
Assets

Quantity/

Investments Currency Nominal Value

% of
Net
Assets

Rio Tinto plc GBP 49,632 3,705,988 1.39 Suntec Real Estate
27,975,771 10.52 Investment Trust SGD 2,284,800 2,576,812 0.97
Swire Properties
Real Estate Ltd. HKD 1,204,000 3,501,077 1.32
CapitaLand
Integrated 38,302,543 14.40
Commercial Trust, Total Equities 250,894,115 94.35
REIT SGD 1,969,096 3,219,159 1.21
Warrants
China Resources Financials
Land Ltd. HKD 1,086,000 4,480,573 1.68
Hang Lung Midea Group Co.
Properties Ltd. HKD 1,886,000 4972604 187 —ktd:27/05/2021 usb 467,955 7047155 265
Kerry Properties 7,047,155 2.65
Ltd. HKD 1,248,500 3,162,236 1.19 Total Warrants 7,047,155 2.65
Land & Houses Total Transferable securities and money
PCL, NVDR THB 6,593,900 1,748,729 0.66  market instruments admitted to an official
Link REIT HKD 490,900 4,469,606 1.68 _exchange listing 257,941,270 97.00
Mapletree Transferable securities and money market instruments
Commercial Trust, dealt in on another regulated market
REIT SGD 1,272,294 2,051,194 0.77  Equities
Mapletree Consumer Discretionary
Industrial Trust, Midea Group Co
REIT SGD 1,079,300 2:361,874 0.89 Ltd. ‘A’ CNH 352,147 5,300,750 1.99
Mirvac Group,
REIT AUD 1,636,383 3,334,131 1.25 5,300,750 1.99
Sun Hung Kai Total Equities 5,300,750 1.99
Properties Ltd. HKD 188,000 2,424,458 0.91  Total Transferable securities and money
market instruments dealt in on another
regulated market 5,300,750 1.99
Total Investments 263,242,020 98.99
Cash 9,046,816 3.40
Other assets/(liabilities) (6,361,678) (2.39)
Total Net Assets 265,927,158 100.00
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 13,095,352 usbD 10,000,424  29/01/2021 HSBC 126,283 0.05
EUR 69,458,890 usD 85,110,480  29/01/2021 HSBC 269,844 0.10
SGD 23,477,435 uUsD 17,715,042 29/01/2021 HSBC 59,523 0.02
UsD 65,962 EUR 53,607  29/01/2021 HSBC 66 -
Unrealised Gain on NAV Hedged Share Classes Forward Currency Exchange Contracts - Assets 455,716 0.17
Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 455,716 0.17
Share Class Hedging
usD 312,822 AUD 411,593  29/01/2021 HSBC (5,465) -
usD 2,367,485 EUR 1,931,082  29/01/2021 HSBC (6,242) -
usD 507,265 SGD 675,324  29/01/2021 HSBC (4,017) -
Unrealised Loss on NAV Hedged Share Classes Forward Currency Exchange Contracts - Liabilities (15,724) -
Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (15,724) -
Net Unrealised Gain on Forward Currency Exchange Contracts - Assets 439,992 0.17

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments as at 31 December 2020

Option Written Contracts

Quantity

(190,000
(186,000
(190,000
(176,000
(161,000
(101,000
(37,000)
(161,500)
(158,000)
(179,000)

)

)

)

R i)

(161,500
(175,500
(161,500
(25,476)
(26,043)
(28,307)
(26,043)
(313,000)
(355,000)
(320,000)
(320,000)
(348,000)
(320,000)
(308,000)
(315,000)
(306,000)
(338,000)
(342,000)
300,000)
78,500)
115,000)
112,500)
1,020,000)
998,000)
1,132,000
1,020,000
(1,110,000
(1,020,000
(238,000)
(130,000)
(98,000)
(41,000)
(94,000)
(123,000
(120,000
(109,000
105,000
74,107)
72,496)
82,162)
)
)

(
(
(
(
(
(
(
(

)
)
)
)

)
)
)
)

80,551

(
(
(
(
(
(74,107

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

Security Description

ASE Technology Holding Co. Ltd., Call, 70.830, 21/01/2021
ASE Technology Holding Co. Ltd., Call, 74.810, 04/02/2021
ASE Technology Holding Co. Ltd., Call, 80.270, 18/02/2021
ASE Technology Holding Co. Ltd., Call, 83.650, 27/01/2021
ASE Technology Holding Co. Ltd., Call, 84.620, 25/03/2021
ASE Technology Holding Co. Ltd., Call, 85.700, 04/03/2021

Asustek Computer, Inc., Call, 255.100, 21/01/2021

BOC Hong Kong Holdings Ltd., Call, 23.433, 21/01/2021
BOC Hong Kong Holdings Ltd., Call, 24.615, 04/02/2021
BOC Hong Kong Holdings Ltd., Call, 25.595, 25/03/2021
BOC Hong Kong Holdings Ltd., Call, 26.898, 18/02/2021
BOC Hong Kong Holdings Ltd., Call, 26.950, 27/01/2021
BOC Hong Kong Holdings Ltd., Call, 27.555, 04/03/2021
Brambles Ltd., Call, 11.001, 04/02/2021

Brambles Ltd., Call, 11.174, 21/01/2021

Brambles Ltd., Call, 11.637, 27/01/2021

Brambles Ltd., Call, 11.844, 04/03/2021

China Construction Bank Corp., Call, 6.293, 04/02/2021
China Construction Bank Corp., Call, 6.362, 25/03/2021
China Construction Bank Corp., Call, 6.366, 21/01/2021
China Construction Bank Corp., Call, 6.548, 18/02/2021
China Construction Bank Corp., Call, 6.757,27/01/2021
China Construction Bank Corp., Call, 6.927, 04/03/2021
China Life Insurance Co. Ltd., Call, 19.349, 25/03/2021
China Life Insurance Co. Ltd., Call, 20.139, 04/02/2021
China Life Insurance Co. Ltd., Call, 20.662, 18/02/2021
China Life Insurance Co. Ltd., Call, 21.458, 27/01/2021
China Life Insurance Co. Ltd., Call, 22.088, 21/01/2021
China Life Insurance Co. Ltd., Call, 22.183, 04/03/2021
China Mobile Ltd., Call, 53.812, 18/02/2021

China Mobile Ltd., Call, 55.550, 21/01/2021

China Mobile Ltd., Call, 55.984, 04/02/2021

China Petroleum & Chemical Corp., Call, 3.405, 21/01/2021
China Petroleum & Chemical Corp., Call, 3.664, 04/02/2021
China Petroleum & Chemical Corp., Call, 3.912, 25/03/2021
China Petroleum & Chemical Corp., Call, 4.169, 18/02/2021
China Petroleum & Chemical Corp., Call, 4.184, 27/01/2021
China Petroleum & Chemical Corp., Call, 4.253, 04/03/2021

China Resources Land Ltd., Call, 38.991, 21/01/2021
China Resources Land Ltd., Call, 40.700, 04/02/2021
China Resources Land Ltd., Call, 43.589, 18/02/2021
Delta Electronics, Inc., Call, 199.490, 04/02/2021
Delta Electronics, Inc., Call, 204.500, 21/01/2021
Delta Electronics, Inc., Call, 227.360, 18/02/2021
Delta Electronics, Inc., Call, 247.500, 04/03/2021
Delta Electronics, Inc., Call, 248.450, 27/01/2021
Delta Electronics, Inc., Call, 268.690, 25/03/2021
Fletcher Building Ltd., Call, 4.321, 21/01/2021
Fletcher Building Ltd., Call, 4.402, 04/02/2021
Fletcher Building Ltd., Call, 5.871, 25/03/2021
Fletcher Building Ltd., Call, 5.906, 27/01/2021
Fletcher Building Ltd., Call, 5.932, 18/02/2021

Currency

usb
usD
usD
usD
usD
usD
usD
HKD
HKD
HKD
HKD
HKD
HKD
AUD
AUD
AUD
AUD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
usb
usD
usD
usD
usD
usD
AUD
AUD
AUD
AUD
AUD
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Counterparty

J P Morgan

J P Morgan
UBS

J P Morgan

J P Morgan
UBS

J P Morgan
Goldman Sachs
Goldman Sachs
Goldman Sachs
J P Morgan

J P Morgan

J P Morgan
Goldman Sachs
Goldman Sachs
RBC

J P Morgan
Goldman Sachs
J P Morgan
Goldman Sachs
J P Morgan

J P Morgan
Nomura

J P Morgan
RBC

Morgan Stanley
J P Morgan
Morgan Stanley
RBC

HSBC

Morgan Stanley
Goldman Sachs
Morgan Stanley
Goldman Sachs
J P Morgan

J P Morgan
Nomura
Nomura

RBC

Goldman Sachs
J P Morgan

J P Morgan

J P Morgan
UBS

UBS

UBS

UBS

Goldman Sachs
Goldman Sachs
Citigroup
Morgan Stanley
Nomura

Market Value
usD

% of Net
Assets

(0.03)
(0.02)
(0.01)

(0.01)
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Schedule of Investments as at 31 December 2020

Option Written Contracts (continued)

Quantity

143,500)
140,000

156,000

)
)
)
143,500)

78,800)
90,900)
97,200)
115,000)
89,300)

Security Description

Fletcher Building Ltd., Call, 6.041, 04/03/2021

Hana Financial Group, Inc., Call, 33,874.000, 04/02/2021
Hana Financial Group, Inc., Call, 34,085.000, 21/01/2021
Hana Financial Group, Inc., Call, 37,861.000, 25/03/2021
Hana Financial Group, Inc., Call, 38,052.000, 27/01/2021
Hana Financial Group, Inc., Call, 38,489.000, 04/03/2021
Hana Financial Group, Inc., Call, 38,902.000, 18/02/2021
Hang Lung Properties Ltd., Call, 21.067, 27/01/2021

Hang Lung Properties Ltd., Call, 21.400, 25/03/2021

Hang Lung Properties Ltd., Call, 21.481, 21/01/2021

Hang Lung Properties Ltd., Call, 22.073, 04/03/2021

Hang Lung Properties Ltd., Call, 22.639, 04/02/2021

Hang Lung Properties Ltd., Call, 23.407, 18/02/2021

HKT Trust & HKT Ltd., Call, 10.366, 04/02/2021

HKT Trust & HKT Ltd., Call, 10.681, 21/01/2021

HKT Trust & HKT Ltd., Call, 10.696, 04/03/2021

HKT Trust & HKT Ltd., Call, 10.714, 27/01/2021

HKT Trust & HKT Ltd., Call, 10.991, 18/02/2021

Hon Hai Precision Industry Co. Ltd., Call, 81.950, 04/02/2021
Hon Hai Precision Industry Co. Ltd., Call, 84.440, 21/01/2021
Hon Hai Precision Industry Co. Ltd., Call, 86.590, 27/01/2021
Hon Hai Precision Industry Co. Ltd., Call, 86.720, 18/02/2021
Hong Kong Exchanges & Clearing Ltd., Call, 427.655, 27/01/2021
Hong Kong Exchanges & Clearing Ltd., Call, 436.628, 18/02/2021
Hong Kong Exchanges & Clearing Ltd., Call, 453.553, 04/03/2021
Hong Kong Exchanges & Clearing Ltd., Call, 454.629, 04/02/2021
Hong Kong Exchanges & Clearing Ltd., Call, 457.629, 25/03/2021
James Hardie Industries plc, Call, 40.070, 21/01/2021

KB Financial Group, Inc., Call, 44,318.000, 21/01/2021

KB Financial Group, Inc., Call, 44,616.000, 04/02/2021

KB Financial Group, Inc., Call, 48,114.000, 25/03/2021

KB Financial Group, Inc., Call, 49,567.000, 04/03/2021

KB Financial Group, Inc., Call, 49,639.000, 18/02/2021

KB Financial Group, Inc., Call, 49,678.000, 27/01/2021

Kerry Properties Ltd., Call, 20.667, 21/01/2021

Kerry Properties Ltd., Call, 21.148, 04/02/2021

Kerry Properties Ltd., Call, 21.334, 25/03/2021

Kerry Properties Ltd., Call, 21.480, 27/01/2021

Kerry Properties Ltd., Call, 21.847, 04/03/2021

LG Chem Ltd., Call, 382,950.000, 04/02/2021

LG Chem Ltd., Call, 406,475.000, 18/02/2021

LG Chem Ltd., Call, 415,401.000, 25/03/2021

LG Chem Ltd., Call, 418,216.000, 27/01/2021

LG Chem Ltd., Call, 428,072.000, 04/03/2021

Link REIT, Call, 63.409, 21/01/2021

Link REIT, Call, 64.096, 04/02/2021

Link REIT, Call, 71.657, 27/01/2021

Link REIT, Call, 74.324, 25/03/2021

Link REIT, Call, 75.281, 18/02/2021

Mapletree Commercial Trust, Call, 2.013, 21/01/2021
Mapletree Commercial Trust, Call, 2.123, 18/02/2021
Mapletree Industrial Trust, Call, 2.998, 27/01/2021

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

AUD
usb
usb
usb
usb
usb
usb
HKD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
usb
usb
usb
usb
HKD
HKD
HKD
HKD
HKD
AUD
usb
usb
usb
usb
usb
usb
HKD
HKD
HKD
HKD
HKD
usb
usb
usb
usb
usb
HKD
HKD
HKD
HKD
HKD
SGD
SGD
SGD

Counterparty

Goldman Sachs
UBS

UBS

Morgan Stanley
Morgan Stanley
Morgan Stanley
J P Morgan
Goldman Sachs
Goldman Sachs
Nomura
Goldman Sachs
Goldman Sachs
Goldman Sachs
Morgan Stanley
Morgan Stanley
Morgan Stanley
Goldman Sachs
J P Morgan

J P Morgan
Morgan Stanley
UBS

UBS

J P Morgan

J P Morgan
Nomura

UBS

J P Morgan
Goldman Sachs
UBS

Morgan Stanley
Morgan Stanley
Morgan Stanley
J P Morgan

J P Morgan
UBS

Goldman Sachs
Citigroup
Morgan Stanley
Morgan Stanley
Morgan Stanley
Morgan Stanley
UBsS

UBS

UBsS

Goldman Sachs
HSBC

RBC

Goldman Sachs
J P Morgan
Goldman Sachs
J P Morgan
UBS

Market Value
usD
(4,227
(22,729
(17,188
(7,079
(1,431
(2,478
(2,594)
(9,858)
(33,715)
(3,586)
(9,129)
(1,117)

)
)
)
)
)
)

(79,646)
(16,450)
(26,528)

(9,877)
(27,145)
(13,159)

(2,166)

% of Net
Assets



Schedule of Investments as at 31 December 2020

Option Written Contracts (continued)

Quantity

(194,800)
(175,100)
(211,100)
(206,500)
(23,000)
(22,000)
(26,000)
(23,000)
(23,000)
(173,218)
(169,452)
(188,280)
(173,218)
(208,638)
(173,218)
(22,464)
(22,963)
(22,963)
(24,960)
(25,459)
(22,963)
(52,000)
(36,000)
(49,000)
(48,000)
(65,000)
(55,000)
(27,517)
(38,846)
(45,326)
(19,963)
(41,005)
(124,200)
(121,500)
(84,800)

(106,000)
(122,700)
(96,600)

(73,500)
(54,500)
(78,000)
(80,500)
(91,000)

(61,000)
(35,937)
(31,516)
(28,508)
(15,282)

Security Description

Mapletree Industrial Trust, Call, 3.010, 25/03/2021

Mapletree Industrial Trust, Call, 3.072, 04/03/2021

Mapletree Industrial Trust, Call, 3.163, 18/02/2021

Mapletree Industrial Trust, Call, 3.368, 04/02/2021

MediaTek, Inc., Call, 779.350, 25/03/2021

MediaTek, Inc., Call, 789.540, 04/02/2021

MediaTek, Inc., Call, 792.030, 27/01/2021

MediaTek, Inc., Call, 803.920, 04/03/2021

MediaTek, Inc., Call, 839.210, 18/02/2021

Mirvac Group, Call, 2.420, 21/01/2021

Mirvac Group, Call, 2.484, 04/02/2021

Mirvac Group, Call, 2.773, 27/01/2021

Mirvac Group, Call, 2.879, 04/03/2021

Mirvac Group, Call, 2.880, 25/03/2021

Mirvac Group, Call, 2.985, 18/02/2021

National Australia Bank Ltd., Call, 20.387, 04/02/2021
National Australia Bank Ltd., Call, 20.819, 21/01/2021
National Australia Bank Ltd., Call, 24.221, 18/02/2021
National Australia Bank Ltd., Call, 24.410, 27/01/2021
National Australia Bank Ltd., Call, 24.558, 25/03/2021
National Australia Bank Ltd., Call, 24.858, 04/03/2021
Novatek Microelectronics Corp., Call, 298.050, 04/02/2021
Novatek Microelectronics Corp., Call, 315.090, 21/01/2021
Novatek Microelectronics Corp., Call, 335.340, 18/02/2021
Novatek Microelectronics Corp., Call, 344.180, 04/03/2021
Novatek Microelectronics Corp., Call, 344.370, 27/01/2021
Novatek Microelectronics Corp., Call, 354.510, 25/03/2021
Orica Ltd., Call, 16.931, 25/03/2021

Orica Ltd., Call, 16.954, 04/02/2021

Orica Ltd., Call, 17.280, 21/01/2021

Orica Ltd., Call, 17.978, 04/03/2021

Orica Ltd., Call, 18.324, 18/02/2021

Oversea-Chinese Banking Corp. Ltd., Call, 9.002, 21/01/2021
Oversea-Chinese Banking Corp. Ltd., Call, 9.117, 04/02/2021
Oversea-Chinese Banking Corp. Ltd., Call, 10.170, 18/02/2021
Oversea-Chinese Banking Corp. Ltd., Call, 10.354, 25/03/2021
Oversea-Chinese Banking Corp. Ltd., Call, 10.403, 27/01/2021
Oversea-Chinese Banking Corp. Ltd., Call, 10.446, 04/03/2021

Ping An Insurance Group Co. of China Ltd., Call, 86.739,
04/02/2021

Ping An Insurance Group Co. of China Ltd., Call, 89.557,
21/01/2021

Ping An Insurance Group Co. of China Ltd., Call, 94.919,
18/02/2021

Ping An Insurance Group Co. of China Ltd., Call, 100.010,
25/03/2021

Ping An Insurance Group Co. of China Ltd., Call, 103.823,
27/01/2021

Ping An Insurance Group Co. of China Ltd., Call, 103.881,
04/03/2021

Samsung Electronics Co. Ltd., Call, 56,084.000, 04/02/2021
Samsung Electronics Co. Ltd., Call, 57,052.000, 21/01/2021
Samsung Electronics Co. Ltd., Call, 61,805.000, 18/02/2021
Samsung Electronics Co. Ltd., Call, 65,486.000, 04/02/2021

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

Currency

SGD
SGD
SGD
SGD
usb
usb
usb
usb
usb
AUD
AUD
AUD
AUD
AUD
AUD
AUD
AUD
AUD
AUD
AUD
AUD
usb
usb
usb
usb
usb
usb
AUD
AUD
AUD
AUD
AUD
SGD
SGD
SGD
SGD
SGD
SGD

HKD
HKD
HKD
HKD
HKD

HKD
usb
usb
usb
usb

Schroder International Selection Fund Audited Annual Report

Counterparty

UBS

UBS

Goldman Sachs
RBC

J P Morgan

J P Morgan
UBS

UBS

UBS

Morgan Stanley
Morgan Stanley
UBS

Morgan Stanley
RBC

UBS

RBC

RBC

Morgan Stanley
Citigroup

UBS

J P Morgan
UBS

J P Morgan
UBS

UBS

J P Morgan

J P Morgan

J P Morgan
Nomura

RBC

J P Morgan
UBS

RBC

HSBC

J P Morgan
RBC

J P Morgan
Goldman Sachs

Goldman Sachs
Goldman Sachs
Goldman Sachs

J P Morgan
Goldman Sachs

RBC
UBS
UBS
Goldman Sachs
Goldman Sachs

Market Value
usD

(4,875)
(6,307)
(10,477
(2,364
(40,011
(32,830
(3,063
(807
(5,396)
(2,408)
(133,002)
(69,964)
(71,124)
(62,348)
(69,151)
(64,337)
(3,508)
(819)
(86)
(396)
(207)
(100,361)
(88,702)
(11,436)
(14,650)
(3,977)
(8,016)

)
)
)
)
)
)

(82,594)
(41,278)
(33,123)
(24,090)

(4,917)

(8,773)
568,668)
474,481)
301,184)

(
(
(
(219,479)

% of Net
Assets
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Schedule of Investments as at 31 December 2020

Option Written Contracts (continued)

Quantity

(2,198) 04/02/2021

Samsung Fire & Marine Insurance Co. Ltd., Call, 195,866.000,
(2,247) 21/01/2021

Samsung Fire & Marine Insurance Co. Ltd., Call, 200,162.000,
(2,621) 27/01/2021

Samsung Fire & Marine Insurance Co. Ltd., Call, 202,323.000,
(2,673) 25/03/2021

Samsung Fire & Marine Insurance Co. Ltd., Call, 202,540.000,
(2,411) 04/03/2021

Samsung Fire & Marine Insurance Co. Ltd., Call, 215,909.000,
(2,411) 18/02/2021
(182,400) Sands China Ltd., Call, 33.949, 21/01/2021
(234,000) Sands China Ltd., Call, 34.081, 04/02/2021
(251,600) Sands China Ltd., Call, 38.795, 25/03/2021
(270,800) Sands China Ltd., Call, 39.304, 27/01/2021
(246,000) Sands China Ltd., Call, 39.867, 04/03/2021
(249,600) Sands China Ltd., Call, 40.142, 18/02/2021
(299,100) Singapore Telecommunications Ltd., Call, 2.152, 21/01/2021
(292,600) Singapore Telecommunications Ltd., Call, 2.214, 04/02/2021
(325,100) Singapore Telecommunications Ltd., Call, 2.438, 27/01/2021
(299,100) Singapore Telecommunications Ltd., Call, 2.453, 18/02/2021
(299,100) Singapore Telecommunications Ltd., Call, 2.496, 04/03/2021
(331,600) Singapore Telecommunications Ltd., Call, 2.507, 25/03/2021
(5,821) SK Telecom Co. Ltd., Call, 245,653.000, 04/03/2021
(7,674) SK Telecom Co. Ltd., Call, 254,321.000, 25/03/2021
(13,000) Sun Hung Kai Properties Ltd., Call, 100.086, 21/01/2021
(23,500) Sun Hung Kai Properties Ltd., Call, 107.877, 25/03/2021
(23,500) Sun Hung Kai Properties Ltd., Call, 111.564, 27/01/2021
(21,500) Sun Hung Kai Properties Ltd., Call, 113.910, 04/03/2021
(43,000) Sun Hung Kai Properties Ltd., Call, 114.904, 18/02/2021
(46,540) Suncorp Group Ltd., Call, 9.097, 04/02/2021
(47,575) Suncorp Group Ltd., Call, 9.655, 21/01/2021
(47,575) Suncorp Group Ltd., Call, 10.279, 18/02/2021
(52,746) Suncorp Group Ltd., Call, 10.660, 25/03/2021
(51,712) Suncorp Group Ltd., Call, 11.011, 27/01/2021
(47,575) Suncorp Group Ltd., Call, 11.020, 04/03/2021
(385,500) Suntec Real Estate Investment Trust, Call, 1.470, 04/02/2021
(394,100) Suntec Real Estate Investment Trust, Call, 1.551, 21/01/2021
(436,900) Suntec Real Estate Investment Trust, Call, 1.565, 25/03/2021
(284,200) Suntec Real Estate Investment Trust, Call, 1.568, 04/03/2021
(394,100) Suntec Real Estate Investment Trust, Call, 1.588, 18/02/2021
(138,400) Swire Properties Ltd., Call, 22.454, 21/01/2021
(135,400) Swire Properties Ltd., Call, 23.112, 04/02/2021
(153,400) Swire Properties Ltd., Call, 25.143, 25/03/2021
(150,400) Swire Properties Ltd., Call, 26.080, 27/01/2021
(138,400) Swire Properties Ltd., Call, 26.400, 04/03/2021

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

( ) Samsung Electronics Co. Ltd., Call, 66,026.000, 21/01/2021
( ) Samsung Electronics Co. Ltd., Call, 67,921.000, 27/01/2021
( ) Samsung Electronics Co. Ltd., Call, 71,060.000, 18/02/2021
(27,150) Samsung Electronics Co. Ltd., Call, 72,405.000, 25/03/2021
( )
( )
( )

Schroder International Selection Fund Audited Annual Report

Samsung Electronics Co. Ltd., Call, 74,960.000, 04/03/2021
Samsung Electronics Co. Ltd., Call, 75,171.000, 27/01/2021
Samsung Electronics Co. Ltd., Call, 79,169.000, 25/03/2021
Samsung Fire & Marine Insurance Co. Ltd., Call, 193,482.000,

Currency

usb
usb
usb
usb
usb
usb
usb

usb
usb
usb
usb
usb

usb
HKD
HKD
HKD
HKD
HKD
HKD
SGD
SGD
SGD
SGD
SGD
SGD
usb
usb
HKD
HKD
HKD
HKD
HKD
AUD
AUD
AUD
AUD
AUD
AUD
SGD
SGD
SGD
SGD
SGD
HKD
HKD
HKD
HKD
HKD

Counterparty

Goldman Sachs

UBS
Morgan Stanley
Goldman Sachs

UBS
Morgan Stanley
Goldman Sachs

UBsS
Nomura
UBS
UBS
UBS

Nomura

RBC

Goldman Sachs
J P Morgan
Goldman Sachs
RBC

J P Morgan
RBC

Goldman Sachs
RBC

RBC

RBC

J P Morgan
UBS

J P Morgan
Goldman Sachs
Goldman Sachs
J P Morgan

J P Morgan

J P Morgan
RBC

J P Morgan
Nomura

J P Morgan
Citigroup

J P Morgan
RBC

Morgan Stanley
RBC

RBC

RBC

Morgan Stanley
Morgan Stanley
J P Morgan
Morgan Stanley
Morgan Stanley

Market Value
usD

(223,861)
(164,433)
(193,734)
(94,005)
(157,100)
(108,318)
(89,197)

(7,691)
(3,618)
(3,098)
(9,348)
(6,148)

(973)
(26,754)
(42,887)
(25,981)

(4,732)
(13,838)
(8,810)
(36,423)
(24,226)
(548)
(1,455)
(1,193)
(2,122)
(33,550)
(37,311)
(3,223)
(3,560)

(333

(983

(999
(27,190
(10,342

(4,865
(5,622)
(284)
(1,903)
(10,033)

)
)
)
)
)
)

% of Net
Assets
(0.09)
(0.06)
(0.07)
(0.04)
(0.06)
(0.04)
(0.03)

(0.01)
(0.02)
(0.01)

(0.01)



Schedule of Investments as at 31 December 2020

Option Written Contracts (continued)

Market Value % of Net
Quantity Security Description Currency Counterparty usbD Assets
(138,400) Swire Properties Ltd., Call, 26.650, 18/02/2021 HKD ) P Morgan (155) -
Taiwan Semiconductor Manufacturing Co. Ltd., Call, 489.830,
(188,000) 04/02/2021 usb UBS (283,186) (0.11)
Taiwan Semiconductor Manufacturing Co. Ltd., Call, 506.010,
(226,000) 21/01/2021 usbD J P Morgan (219,807) (0.08)
Taiwan Semiconductor Manufacturing Co. Ltd., Call, 542.090,
(207,000) 18/02/2021 usb UBS (85,933) (0.03)
Taiwan Semiconductor Manufacturing Co. Ltd., Call, 545.260,
(186,000) 27/01/2021 usD UBS (51,946) (0.02)
Taiwan Semiconductor Manufacturing Co. Ltd., Call, 550.070,
(215,000) 04/03/2021 usbD UBS (86,899) (0.03)
Taiwan Semiconductor Manufacturing Co. Ltd., Call, 554.810,
(126,000) 25/03/2021 usbD Morgan Stanley (53,259) (0.02)
(243,873) Telstra Corp. Ltd., Call, 2.962, 21/01/2021 AUD RBC (10,983) (0.01)
(238,572) Telstra Corp. Ltd., Call, 3.000, 04/02/2021 AUD RBC (10,782) (0.01)
(285,177) Telstra Corp. Ltd., Call, 3.160, 25/03/2021 AUD RBC (7,237) -
(265,080) Telstra Corp. Ltd., Call, 3.250, 27/01/2021 AUD RBC (463) -
(243,873) Telstra Corp. Ltd., Call, 3.316, 04/03/2021 AUD RBC (1,410) -
(243,873) Telstra Corp. Ltd., Call, 3.371, 18/02/2021 AUD Morgan Stanley (896) -
(229,000) Uni-President Enterprises Corp., Call, 66.980, 27/01/2021 usb J P Morgan (14,160) (0.01)
(24,100) United Overseas Bank Ltd., Call, 20.643, 21/01/2021 SGD RBC (35,905) (0.01)
(23,600) United Overseas Bank Ltd., Call, 21.019, 04/02/2021 SGD RBC (29,074) (0.01)
(29,500) United Overseas Bank Ltd., Call, 23.354, 18/02/2021 SGD Nomura (3,592) -
(35,000) United Overseas Bank Ltd., Call, 23.477, 04/03/2021 SGD Citigroup (4,972) -
(44,600) United Overseas Bank Ltd., Call, 23.537, 25/03/2021 SGD RBC (8,649)
(34,780) Woolworths Group Ltd., Call, 39.634, 27/01/2021 AUD RBC (16,320)
(29,927) Woolworths Group Ltd., Call, 39.646, 04/03/2021 AUD J P Morgan (20,148)
(30,738) Woolworths Group Ltd., Call, 40.900, 21/01/2021 AUD Morgan Stanley (3,484) -
(29,118) Woolworths Group Ltd., Call, 41.154, 04/02/2021 AUD RBC (5,175) -
(30,736) Woolworths Group Ltd., Call, 41.303, 25/03/2021 AUD J P Morgan (12,617) (0.01)
Total Market Value on Option Written Contracts - Liabilities (7,000,589) (2.63)

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments as at 31 December 2020

Portfolio of Investments

Investments

Quantity/
Currency Nominal Value

Transferable securities and money market instruments
admitted to an official exchange listing

Equities

Communication Services

China Mobile Ltd. HKD 1,833,000 10,446,777 0.71

Globe Telecom,

Inc. PHP 281,100 11,875,817 0.81

NAVER Corp. KRW 111,088 29,811,129 2.03

Singapore SGD 7,843,000 13,712,006 0.94

Spark New

Zealand Ltd. NzD 6,110,213 20,750,848 1.42
86,596,577 5.91

Consumer Discretionary

Aristocrat Leisure

Ltd. AUD 1,236,726 29,562,995 2.02

Crown Resorts

Ltd. AUD 3,110,996 23,169,462 1.58

Galaxy

Entertainment

Group Ltd. HKD 3,500,000 27,194,246 1.86

LG Electronics,

Inc. KRW 256,695 31,809,033 2.17

New Oriental

Education &

Technology

Group, Inc., ADR usbD 111,883 20,281,976 1.38

New Oriental

Education &

Technology

Group, Inc. HKD 30,800 5,529,566 0.38

Sands China Ltd. HKD 4,660,400 20,462,687 1.40

Yum China

Holdings, Inc. usD 273,357 15,626,476 1.07

173,636,441 11.86

Consumer Staples

President Chain

Store Corp. TWD 1,910,000 18,116,552 1.24
18,116,552 1.24

Energy

China Petroleum

& Chemical Corp.

'H' HKD 37,726,800 16,879,592 1.15
16,879,592 1.15

Financials

AIA Group Ltd. HKD 1,772,800 21,715,955 1.48

ASX Ltd. AUD 278,084 15,459,575 1.06

Australia & New

Zealand Banking

Group Ltd. AUD 1,772,497 31,132,351 2.13

BOC Hong Kong

Holdings Ltd. HKD 6,550,500 19,852,957 1.36

China

Construction Bank

Corp. 'H' HKD 42,772,450 32,494,504 2.21

HDFC Bank Ltd. INR 1,382,711 27,208,994 1.86

Hong Kong

Exchanges &

Clearing Ltd. HKD 240,200 13,162,686 0.90

The accompanying notes form an integral part of these financial statements.
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Quantity/
Investments Currency Nominal Value
Medibank Pvt Ltd. AUD 10,535,930 24,500,182 1.67
Oversea-Chinese
Banking Corp. Ltd. SGD 2,857,400 21,760,006 1.49
Ping An Insurance
Group Co. of
China Ltd. 'H' HKD 2,902,000 35,550,180 2.42
242,837,390 16.58
Health Care
Cochlear Ltd. AUD 63,639 9,256,523 0.63
CSL Ltd. AUD 135,070 29,463,382 2.01
38,719,905 2.64
Industrials
Brambles Ltd. AUD 868,667 7,106,149 0.49
BTS Rail Mass
Transit Growth
Infrastructure
Fund 'F' THB 43,292,800 7,808,321 0.53
Larsen & Toubro
Ltd. INR 1,519,552 26,803,272 1.83
41,717,742 2.85
Information Technology
Advantech Co.
Ltd. TWD 2,209,475 27,522,575 1.88
Getac Technology
Corp. TWD 14,743,000 25,651,800 1.75
Hon Hai Precision
Industry Co. Ltd. TWD 10,055,468 32,930,426 2.25
Lenovo Group Ltd. HKD 25,626,000 24,178,187 1.65
MediaTek, Inc. TWD 1,097,000 29,166,123 1.99
Novatek
Microelectronics
Corp. TWD 2,419,000 31,770,874 2.17
Samsung
Electronics Co.
Ltd. Preference KRW 2,025,386 136,734,512 9.34
Taiwan
Semiconductor
Manufacturing
Co. Ltd. TWD 6,045,655 114,047,101 7.79
Tata Consultancy
Services Ltd. INR 652,397 25,587,968 1.75
Vanguard
International
Semiconductor
Corp. TWD 5,546,000 22,890,523 1.56
Venture Corp. Ltd. SGD 2,112,600 31,055,778 2.12
501,535,867 34.25
Materials
BHP Group Ltd. AUD 1,718,774 56,383,380 3.86
BlueScope Steel
Ltd. AUD 1,650,611 22,314,865 1.52
Incitec Pivot Ltd. AUD 7,342,424 12,933,873 0.88
Rio Tinto Ltd. AUD 231,990 20,416,182 1.39
112,048,300 7.65
Real Estate
China Resources
Land Ltd. HKD 6,078,000 25,076,356 1.71



Schedule of Investments as at 31 December 2020

Portfolio of Investments (continued)

Quantity/ Quantity/
Investments Currency Nominal Value Investments Currency Nominal Value
Kerry Properties Power Grid Corp.
Ltd. HKD 9,531,500 24,141,655 1.65 of India Ltd. INR 7,797,407 20,277,127 1.38
Mapletree 57,962,019 3.96
Commercial Trust, .
REIT SGD 15,630,823 25,200,037 172 Total Equities 1,382,753,126 94.42
Swire Properties Total Transferable securities and money
Ltd. HKD 6,288,000 18,284,693 1.25 market instruments admitted to an official
exchange listing 1,382,753,126 94.42
92,702,741 6.33 . .
Transferable securities and money market instruments
Utilities dealt in on another regulated market
China Yangtze Equities
Power Co. Ltd. 'A’ CNH 12,861,437 37,684,892 2.58

Consumer Discretionary
Midea Group Co.

Ltd. ‘A’ CNH 3,068,116 46,183,318 3.15
46,183,318 3.15
Total Equities 46,183,318 3.15

Total Transferable securities and money
market instruments dealt in on another

regulated market 46,183,318 3.15

Total Investments 1,428,936,444 97.57

Cash 37,312,017 2.55

Other assets/(liabilities) (1,738,712) (0.12)

Total Net Assets 1,464,509,749  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 1,632,543 usb 1,245,550 29/01/2021 HSBC 16,905 -
EUR 32,703 usD 40,071 29/01/2021 HSBC 128 -
usD 59,783 ZAR 878,328  29/01/2021 HSBC 80 -
ZAR 13,969,091 usD 941,578 29/01/2021 HSBC 7,939 -
Unrealised Gain on NAV Hedged Share Classes Forward Currency Exchange Contracts - Assets 25,052 -
Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 25,052 -
Share Class Hedging

usD 18,088 AUD 23,839  29/01/2021 HSBC (347) -
usD 621 EUR 506  29/01/2021 HSBC (1) -
usD 27,038 ZAR 397,937  29/01/2021 HSBC (11) -
ZAR 1,405,103 usbD 95,710  29/01/2021 HSBC (201) -
Unrealised Loss on NAV Hedged Share Classes Forward Currency Exchange Contracts - Liabilities (560) -
Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (560) -
Net Unrealised Gain on Forward Currency Exchange Contracts - Assets 24,492 -

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments as at 31 December 2020

Portfolio of Investments

Investments

Quantity/
Currency Nominal Value

Market
Value
usb

Transferable securities and money market instruments
admitted to an official exchange listing

% of
Net
Assets

Investments

Can Fin Homes

Quantity/
Currency Nominal Value

Market
Value
usb

% of
Net
Assets

Equities

Communication Services

IMAX China

Holding, Inc.,

Reg. S HKD 2,065,100 3,493,800 1.09

PVR Ltd. INR 177,531 3,211,586 1.00

6,705,386 2.09

Consumer Discretionary

Ace Hardware

Indonesia Tbk. PT IDR 25,826,700 3,150,782 0.98

Crystal

International

Group Ltd., Reg. S HKD 12,092,500 3,711,671 1.16

Eclat Textile Co.

Ltd. TWD 298,853 4,493,671 1.40

Endurance

Technologies Ltd.,

Reg. S INR 294,452 5,437,625 1.70

Hanon Systems KRW 215,933 3,231,220 1.01

Hong Kong

Television

Network Ltd. HKD 2,532,000 3,727,759 1.16

Jubilant

Foodworks Ltd. INR 88,386 3,379,841 1.06

Macauto

Industrial Co. Ltd. TWD 896,000 2,910,756 0.91

Merida Industry

Co. Ltd. TWD 1,086,257 9,121,814 2.86

Nexteer

Automotive Group

Ltd. HKD 4,874,000 5,232,533 1.63

Nien Made

Enterprise Co. Ltd. TWD 426,000 4,942,786 1.54

Pacific Textiles

Holdings Ltd. HKD 7,799,000 5,118,967 1.60

Shakey's Pizza

Asia Ventures, Inc. PHP 15,605,427 2,500,756 0.78

Wilcon Depot, Inc. PHP 17,829,700 6,276,340 1.96
63,236,521 19.75

Consumer Staples

CCL Products

India Ltd. INR 891,418 3,269,053 1.02

First Resources

Ltd. SGD 4,708,300 4,561,768 1.43

Nissin Foods Co.

Ltd. HKD 3,969,000 3,264,821 1.02

Vinda

International

Holdings Ltd. HKD 1,635,000 4,458,025 1.39
15,553,667 4.86

Financials

AEON Thana

Sinsap Thailand

PCL THB 864,400 5,860,827 1.83

AEON Thana

Sinsap Thailand

PCL, NVDR THB 137,700 929,895 0.29

The accompanying notes form an integral part of these financial statements.
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Ltd. INR 704,685 4,821,136 1.51

Cholamandalam

Investment and

Finance Co. Ltd. INR 1,032,334 5,483,639 1.71

City Union Bank

Ltd. INR 2,146,376 5,295,628 1.65

CreditAccess

Grameen Ltd. INR 433,199 4,484,007 1.40

Multi Commodity

Exchange of India

Ltd. INR 218,618 5,183,884 1.62
32,059,016 10.01

Health Care

Alembic

Pharmaceuticals

Ltd. INR 336,564 4,765,282 1.49

Apollo Hospitals

Enterprise Ltd. INR 226,849 7,496,412 2.34

Lee's

Pharmaceutical

Holdings Ltd. HKD 7,344,500 4,449,925 1.39

Medytox, Inc. KRW 11,992 1,928,263 0.60

Wuxi Biologics

Cayman, Inc.,

Reg. S HKD 336,500 4,458,593 1.39
23,098,475 7.21

Industrials

AIA Engineering

Ltd. INR 121,643 3,289,349 1.03

CTCI Corp. TWD 3,148,000 4,281,035 1.34

Gateway

Distriparks Ltd. INR 2,183,815 3,648,668 1.14

Gujarat Pipavav

Port Ltd. INR 2,593,262 3,436,715 1.07

Haitian

International

Holdings Ltd. HKD 2,564,000 8,861,556 2.77

Hefei Meiya

Optoelectronic

Technology, Inc.

‘A CNH 118,271 800,688 0.25

Hongfa

Technology Co.

Ltd. ‘A’ CNH 592,297 4,909,877 1.53

John Keells

Holdings plc LKR 4,190,775 3,374,646 1.05

Kerry Logistics

Network Ltd. HKD 2,924,500 6,408,815 2.00

S-1 Corp. KRW 90,437 7,053,783 2.20

SATS Ltd. SGD 263,400 793,526 0.25

Sporton

International, Inc. TWD 770,948 7,351,988 2.30

Techtronic

Industries Co. Ltd. HKD 661,500 9,434,353 2.96

Voltronic Power

Technology Corp. TWD 128,102 5,103,759 1.59



Schedule of Investments as at 31 December 2020

Portfolio of Investments (continued)

% of % of
Quantity/ Net Quantity/ Net
Investments Currency Nominal Value Assets Investments Currency Nominal Value Assets
Zhejiang Dingli Materials
Mad'ur?ery Co. D&L Industries,
Ltd. 'A CNH 23,286 824,453 026 1nc. PHP 38,624,200 6,193,972 1.93
69,573,211  21.74  pIindustries Ltd. INR 152,921 4,597,799 1.44
Information Technology Supreme
ASM Pacific Industries Ltd. INR 85,437 1,907,303 0.60
Technology Ltd. HKD 468,600 6,180,889 1.93 12,699,074 3.97
Chroma ATE, Inc. TWD 1,469,000 8,784,328 2.75 Real Estate

Douzone Bizon Hang Lung Group

Co. Ltd. KRW 25,651 2455582 077 g, HKD 2,020,000 5021488 157
Getac Technology Oberoi Realty Ltd. INR 824,708 6,589,932 2.05
Corp. TWD 2,400,000 4,175,834 130 e

. Phoenix Mills Ltd.
King Slide Works
Co. Ltd. TWD 481,000 5,084,989 1.59 — 16,470,036 514
Koh Young Utilities
Technology, Inc. KRW 39,857 3,842,514 1.20  Indraprastha Gas
KoMiCo Ltd. KRW 93,274 4,278,502 134 L. INR 946,188 6,511,120 2.03
LEENO Industrial, 6,511,120 2.03
Inc. KRW 50,935 6,318,802 197  Total Equities 311,083,922  97.16
NHN KCP COrp KRW 104,925 6,606,1 18 2.06 Warrants
Novatek Financials
Microelectronics Sinoseal Holding
corp. WD 387,000 5082815 159 6. 21/09/2021 USsD 356,200 2,593,742 0.81
Park Systems 2 503.742 0.81
Corp. KRW 42,859 3,721,929 1.16 1593, .
Venture Corp. Ltd. SGD 391,200 5,750,743 1.80 _Total Warrants 2,593,742 0.81

65,177,416 20.36 Total Transferable securities and money
market instruments admitted to an official

exchange listing 313,677,664 97.97
Total Investments 313,677,664 97.97
Cash 7,454,586 2.33
Other assets/(liabilities) (946,881) (0.30)
Total Net Assets 320,185,369 100.00

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

Schroder International Selection Fund Audited Annual Report a7



Schedule of Investments as at 31 December 2020

Portfolio of Investments

% of

Quantity/ Net
Investments Currency Nominal Value Assets

Transferable securities and money market instruments
admitted to an official exchange listing

Equities
Communication Services
Info Edge India

Ltd. INR 490,061 31,941,991 0.54
NAVER Corp. KRW 441,330 118,433,548 2.02
Sea Ltd., ADR usb 472,073 92,828,638 1.58
SEEK Ltd. AUD 3,110,297 68,610,522 117
Tencent Holdings

Ltd. HKD 5,155,000 374,891,409 6.39

686,706,108 11.70

Consumer Discretionary
adidas AG EUR 228,914 83,775,007 1.43

Alibaba Group
Holding Ltd., ADR usb 629,861 150,221,378 2.57

Alibaba Group
Holding Ltd. HKD 2,431,200 72,910,788 1.24

Aristocrat Leisure
Ltd. AUD 3,656,870 87,414,697 1.49

Crown Resorts
Ltd. AUD 10,334,804 76,969,515 1.31

Galaxy
Entertainment
Group Ltd. HKD 16,570,000 128,745,329 2.19

Johnson Electric
Holdings Ltd. HKD 15,276,123 37,808,885 0.64

LVMH Moet
Hennessy Louis
Vuitton SE EUR 131,014 82,229,041 1.40

Merida Industry
Co. Ltd. TWD 3,233,000 27,149,029 0.46

New Oriental

Education &

Technology

Group, Inc., ADR usbD 596,199 108,078,025 1.84

New Oriental

Education &

Technology

Group, Inc. HKD 129,220 23,199,043 0.40

Pacific Textiles
Holdings Ltd. HKD 45,593,000 29,925,510 0.51

Shenzhou
International
Group Holdings

Ltd. HKD 5,332,500 104,511,899 1.78
Yum China
Holdings, Inc. HKD 279,250 16,007,534 0.27
Yum China
Holdings, Inc. uUsb 841,947 48,129,972 0.82

1,077,075,652 18.35

Consumer Staples
Vietnam Dairy

Products JSC VND 12,678,456 59,405,414 1.01
59,405,414 1.01

Financials

AIA Group Ltd. HKD 12,945,800 158,579,879 2.69

Dah Sing Banking

Group Ltd. HKD 18,301,600 18,787,299 0.32

The accompanying notes form an integral part of these financial statements.
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% of
Quantity/ Net
Investments Currency Nominal Value Assets
DBS Group
Holdings Ltd. SGD 4,026,300 76,315,211 1.30
HDFC Bank Ltd. INR 6,180,043 121,610,915 2.07
Hong Kong
Exchanges &
Clearing Ltd. HKD 1,281,400 70,219,260 1.20
Housing
Development
Finance Corp. Ltd. INR 866,985 30,397,072 0.52
Medibank Pvt Ltd. AUD 39,594,639 92,073,114 1.57
Ping An Insurance
Group Co. of
China Ltd. 'H' HKD 11,190,500 137,086,244 2.34
705,068,994 12.01
Health Care
Cochlear Ltd. AUD 308,624 44,890,480 0.76
CSL Ltd. AUD 433,466 94,553,744 1.61
ResMed, Inc., CDI AUD 3,142,944 65,729,748 1.12
Wuxi Biologics
Cayman, Inc,,
Reg. S HKD 7,387,500 97,883,666 1.67
303,057,638 5.16
Industrials
51job, Inc., ADR usbD 541,380 37,188,519 0.63
Brambles Ltd. AUD 3,403,128 27,839,360 0.47
Haitian
International
Holdings Ltd. HKD 24,173,000 83,545,397 1.42
SATS Ltd. SGD 5,029,500 15,152,007 0.26
Techtronic
Industries Co. Ltd. HKD 13,789,500 196,666,671 3.36
360,391,954 6.14
Information Technology
Advantech Co.
Ltd. TWD 1,761,000 21,936,095 0.37
ASM Pacific
Technology Ltd. HKD 5,873,500 77,472,149 1.32
Chroma ATE, Inc. TWD 13,082,000 78,227,771 1.33
Infosys Ltd. INR 3,647,310 62,756,523 1.07
MediaTek, Inc. TWD 5,406,000 143,730,228 2.45
Realtek
Semiconductor
Corp. TWD 2,960,000 41,131,716 0.70
Samsung
Electronics Co.
Ltd. KRW 7,157,660 531,688,187 9.07
SK Hynix, Inc. KRW 843,908 91,735,315 1.56
Taiwan
Semiconductor
Manufacturing
Co. Ltd. TWD 27,350,739 515,952,777 8.80
Tata Consultancy
Services Ltd. INR 3,027,689 118,750,405 2.02
Vanguard
International
Semiconductor
Corp. TWD 16,922,000 69,843,749 1.19



Schedule of Investments as at 31 December 2020

Portfolio of Investments (continued)

% of

Quantity/ Net
Investments Currency Nominal Value Assets

Quantity/
Investments Currency Nominal Value

% of
Net
Assets

Venture Corp. Ltd. SGD 5,623,000 82,659,584 1.41 Swire Properties
1,835,884,499 31.29 Ltd. HKD 27,531,350 80,057,616 1.36
Materials 336,364,648 5.73
BHP Group Ltd. AUD 5,274,956 173,041,861 2.95 _Total Equities 5,701,610,164  97.14
Incitec Pivot Ltd. AUD 24,035,638 42,339,408 072  Total Transferable securities and money
Orica Ltd. AUD 3160076 36953828  0.63 :;fc';";e:;e‘sl‘its't‘;;"ge“ts 2amictesitelanioticll 5701610460 9714
Rio Tinto pic GBP 1,142,640 85,320,160 145 Transferable securities and money market instruments
337,655,257 5.75 dealt in on another regulated market

Real Estate Equities
Hang Lung Group Consumer Discretionary
Ltd. HKD 30,348,500 75,442,887 129 Midea Group Co.
Mapletree Ltd. 'A’ CNH 10,474,536 157,669,666 2.69
E(E)Ir?memal frust SGD 80,824,826 130,305,907 2.22 157,669,666 2.69
Swire Pacific Ltd. Total Equities 157,669,666 2.69
'B' HKD 54,080,500 50,558,238 0.86 Total Transferable securities and money

market instruments dealt in on another

regulated market 157,669,666 2.69

Total Investments 5,859,279,830 99.83

Cash 127,437,129 2.17

Other assets/(liabilities) (117,315,930) (2.00)

Total Net Assets 5,869,401,029 100.00

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
EUR 142,737,120 usD 174,909,660 29/01/2021 HSBC 545,803 0.01
PLN 44,434 usD 11,938 29/01/2021 HSBC 28 -
uUsD 16,476 PLN 60,635 29/01/2021 HSBC 147 -
Unrealised Gain on NAV Hedged Share Classes Forward Currency Exchange Contracts - Assets 545,978 0.01
Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 545,978 0.01
Share Class Hedging
EUR 2,613,050 usb 3,213,469 29/01/2021 HSBC (1,453) -
PLN 2,488,898 usb 687,061 29/01/2021 HSBC (16,766) -
usb 3,147,830 EUR 2,567,705 29/01/2021 HSBC (8,446) -
Unrealised Loss on NAV Hedged Share Classes Forward Currency Exchange Contracts - Liabilities (26,665) -
Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (26,665) -
Net Unrealised Gain on Forward Currency Exchange Contracts - Assets 519,313 0.01

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments as at 31 December 2020

Option Purchased Contracts

Market Value % of Net

Quantity Security Description Currency Counterparty usbD Assets
2,535 Hang Seng China Enterprise Index, Put, 10,500.000, 25/02/2021 HKD UBS 3,531,041 0.06
3,785 Hang Seng China Enterprise Index, Put, 10,500.000, 28/01/2021 HKD UBS 3,173,075 0.05
1,605 Hang Seng China Enterprise Index, Put, 10,600.000, 28/01/2021 HKD UBS 1,697,423 0.03
645 Hang Seng Index, Put, 26,400.000, 28/01/2021 HKD UBS 940,025 0.02
674 Hang Seng Index, Put, 26,600.000, 25/02/2021 HKD UBS 2,125,396 0.04
645 Hang Seng Index, Put, 26,800.000, 28/01/2021 HKD UBS 1,422,515 0.02
Total Market Value on Option Purchased Contracts - Assets 12,889,475 0.22

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments as at 31 December 2020

Portfolio of Investments

Investments

Quantity/
Currency Nominal Value

Transferable securities and money market instruments
admitted to an official exchange listing

% of
Net

Assets

Investments

Rosneft Qil Co.

Quantity/

Currency Nominal Value

% of
Net
Assets

Equities

Communication Services

Bharti Airtel Ltd. INR 1,554,639 10,854,544 0.98

Tencent Holdings

Ltd. HKD 1,379,400 100,315,269 9.08

Tencent Music

Entertainment

Group, ADR usbD 1,404,260 26,984,396 2.44
138,154,209 12.50

Consumer Discretionary

Alibaba Group

Holding Ltd., ADR usbD 381,497 90,986,749 8.24

Ez Tec

Empreendimentos

e Participacoes SA BRL 1,347,110 11,138,713 1.01

JD.com, Inc., ADR usb 729,735 65,309,832 5.91

Li Ning Co. Ltd. HKD 4,205,500 28,902,606 2.61

Lojas Americanas

SA Preference BRL 735,763 3,727,502 0.34

Lojas Renner SA BRL 1,294,823 10,867,445 0.98

Meituan Dianping,

Reg.S 'B' HKD 498,800 18,944,854 1.71

MercadolLibre, Inc. usb 6,775 11,597,918 1.05

Naspers Ltd. 'N' ZAR 122,520 25,230,580 2.28

New Oriental

Education &

Technology

Group, Inc., ADR usbD 138,016 25,019,326 2.26

Shenzhou

International

Group Holdings

Ltd. HKD 1,556,600 30,507,871 2.76

Tongcheng-Elong

Holdings Ltd.,

Reg. S HKD 10,252,400 19,829,683 1.79

Zhejiang Supor

Co. Ltd. 'A’ CNH 347,050 4,139,186 0.37
346,202,265 31.31

Consumer Staples

China Mengniu

Dairy Co. Ltd. HKD 6,693,000 40,389,602 3.66

China Resources

Beer Holdings Co.

Ltd. HKD 3,134,000 28,855,859 2.61

Raia Drogasil SA BRL 1,949,960 9,405,187 0.85

X5 Retail Group

NV, Reg. S, GDR usbD 141,802 5,121,888 0.46

83,772,536 7.58

Energy

LUKOIL PJSC, ADR usb 95,310 6,500,142 0.59

Novatek PJSC,

Reg. S, GDR usb 68,479 11,189,469 1.01

Reliance

Industries Ltd. INR 519,079 14,120,614 1.28

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

PJSC usD 906,750 5,313,134 0.48
37,123,359 3.36

Financials

China Pacific

Insurance Group

Co. Ltd. 'H' HKD 4,171,400 16,322,988 1.48

HDFC Bank Ltd. INR 1,574,635 30,985,675 2.80

ICICI Bank Ltd. INR 3,805,012 27,907,963 2.52

Itau Unibanco

Holding SA, ADR

Preference usb 5,984,478 36,723,123 3.32

PICC Property &

Casualty Co. Ltd.

'H' HKD 16,858,000 12,757,523 1.15

Ping An Insurance

Group Co. of

China Ltd. 'H' HKD 4,252,000 52,087,995 4.71

Sberbank of

Russia PJSC, ADR usD 1,377,265 19,997,888 1.81

TCS Group

Holding plc, Reg.

S, GDR usD 421,984 13,883,274 1.26

210,666,429 19.05

Industrials

51job, Inc., ADR usbD 238,776 16,402,020 1.48

BOC Aviation Ltd.,

Reg. S HKD 888,900 7,676,594 0.69

Centre Testing

International

Group Co. Ltd. 'A' CNH 2,619,071 10,960,720 0.99

Larsen & Toubro

Ltd. INR 998,499 17,612,455 1.59

WEG SA BRL 506,562 7,394,846 0.67

Weichai Power Co.

Ltd. 'H' HKD 10,267,000 20,599,175 1.87
80,645,810 7.29

Information Technology

Pagseguro Digital

Ltd. 'A’ usD 271,104 15,161,687 1.37

Tata Consultancy

Services Ltd. INR 875,556 34,340,591 3.11
49,502,278 4.48

Materials

Duratex SA BRL 2,650,414 9,771,561 0.88

Gerdau SA

Preference BRL 3,164,888 14,915,128 1.36

Magnitogorsk

Iron & Steel

Works PJSC RUB 18,406,957 13,832,708 1.25

Magnitogorsk

Iron & Steel

Works PJSC usD 12,412,147 9,327,648 0.84

Polymetal

International plc GBP 392,869 9,033,867 0.82
56,880,912 5.15
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Schedule of Investments as at 31 December 2020

Portfolio of Investments (continued)

% of
Quantity/ Net
Investments Currency Nominal Value Assets
Real Estate
Hang Lung
Properties Ltd. HKD 6,460,000 17,032,666 1.54
17,032,666 1.54
Utilities
ENN Energy
Holdings Ltd. HKD 1,313,900 19,280,977 1.75
Equatorial Energia
SA BRL 2,662,542 11,867,456 1.07
31,148,433 2.82
Total Equities 1,051,128,897 95.08

Total Transferable securities and money
market instruments admitted to an official
exchange listing 1,051,128,897 95.08

Transferable securities and money market instruments
dealt in on another regulated market

Equities
Consumer Discretionary
Midea Group Co.

Ltd. 'A’ CNH 2,558,405 38,510,810 3.48
38,510,810 3.48
Total Equities 38,510,810 3.48

Total Transferable securities and money
market instruments dealt in on another

regulated market 38,510,810 3.48
Total Investments 1,089,639,707 98.56
Cash 16,942,633 1.53
Other assets/(liabilities) (1,069,892) (0.09)
Total Net Assets 1,105,512,448 100.00

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments as at 31 December 2020

Portfolio of Investments

% of

Quantity/ Net
Investments Currency Nominal Value Assets

Transferable securities and money market instruments
admitted to an official exchange listing

Equities
Communication Services
Activision Blizzard,

Inc. usb 2,871 262,577 2.80
CTS Eventim AG &

Co. KGaA EUR 2,819 188,393 2.01
Facebook, Inc. 'A' usb 1,264 343,176 3.67
Match Group, Inc. usb 996 151,441 1.62
Netflix, Inc. usb 172 90,145 0.96
Nexon Co. Ltd. JPY 8,700 269,340 2.87
Sea Ltd., ADR usbD 795 156,329 1.67
Tencent Holdings

Ltd. HKD 3,300 239,989 2.56
Walt Disney Co.

(The) usD 1,549 280,851 3.00

1,982,241 21.16

Consumer Discretionary

adidas AG EUR 808 295,701 3.16
Alibaba Group

Holding Ltd. HKD 6,544 196,252 2.09
Amazon.com, Inc. uUsD 76 249,343 2.66
Bayerische

Motoren Werke

AG EUR 3,797 336,923 3.60
Booking Holdings,

Inc. usD 103 227,296 2.43
Burberry Group

plc GBP 10,175 248,554 2.65
Dick's Sporting

Goods, Inc. usbD 2,462 138,936 1.48
Dollar General

Corp. usD 762 159,874 1.71
Industria de

Diseno Textil SA EUR 5,530 176,904 1.89
JD Sports Fashion

plc GBP 18,232 214,036 2.28
Lowe's Cos., Inc. usbD 1,061 170,319 1.82
Lululemon

Athletica, Inc. usbD 312 109,495 1.17
LVMH Moet

Hennessy Louis

Vuitton SE EUR 257 161,302 1.72
MercadolLibre, Inc. usD 195 333,815 3.56
Moncler SpA EUR 3,379 208,135 2.22
NIKE, Inc. 'B' usD 1,360 192,564 2.06
Planet Fitness,

Inc.'A' usD 1,077 84,287 0.90
Shimano, Inc. JPY 800 187,499 2.00
Technogym SpA,

Reg. S EUR 16,312 185,162 1.98
TJX Cos., Inc. (The) usD 3,318 226,791 2.42
Tongcheng-Elong

Holdings Ltd.,

Reg. S HKD 99,600 192,641 2.06

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

% of
Quantity/ Net
Investments Currency Nominal Value Assets
VF Corp. usD 1,728 148,972 1.59
4,444,801 47.45
Consumer Staples
China Feihe Ltd.,
Reg. S HKD 50,000 117,101 1.25
China Mengniu
Dairy Co. Ltd. HKD 46,000 277,591 2.96
Chocoladefab-
riken Lindt &
Spruengli AG CHF 18 176,581 1.88
Costco Wholesale
Corp. usbD 281 105,119 1.12
Diageo plc GBP 5,459 214,466 2.29
Estee Lauder Cos.,
Inc. (The) 'A’ usbD 496 130,290 1.39
L'Oreal SA EUR 473 180,598 1.93
Nomad Foods Ltd. uUsD 5,651 141,561 1.51
Reckitt Benckiser
Group plc GBP 1,172 104,663 1.12
1,447,970 15.45
Financials
AIA Group Ltd. HKD 20,200 247,440 2.64
247,440 2.64
Health Care
DexCom, Inc. usD 273 98,935 1.06
Zoetis, Inc. UsD 1,020 167,419 1.78
266,354 2.84
Industrials
Virgin Galactic
Holdings, Inc. UsD 822 19,744 0.21
19,744 0.21
Information Technology
Dolby
Laboratories, Inc.
‘Al usD 1,548 150,362 1.60
Mastercard, Inc.
‘A USsD 692 246,108 2.63
396,470 4.23
Total Equities 8,805,020 93.98
Total Transferable securities and money
market instruments admitted to an official
exchange listing 8,805,020 93.98
Total Investments 8,805,020 93.98
Cash 552,187 5.89
Other assets/(liabilities) 12,107 0.13
Total Net Assets 9,369,314 100.00
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Schedule of Investments as at 31 December 2020

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

EUR 156,687 usb 191,953 29/01/2021 HSBC 650 -
Unrealised Gain on NAV Hedged Share Classes Forward Currency Exchange Contracts - Assets 650 -
Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 650 -
Share Class Hedging

usbD 40,538 EUR 33,129  29/01/2021 HSBC (186) -
Unrealised Loss on NAV Hedged Share Classes Forward Currency Exchange Contracts - Liabilities (186) -
Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (186) -
Net Unrealised Gain on Forward Currency Exchange Contracts - Assets 464 -

* 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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Schedule of Investments as at 31 December 2020

Portfolio of Investments

Investments

Quantity/
Currency Nominal Value

Transferable securities and money market instruments
admitted to an official exchange listing

Equities

Communication Services

Mango Excellent
Media Co. Ltd. 'A'

Mango Excellent
Media Co. Ltd. 'A'

CNY

CNH

877,009

5,568,872

9,725,496

61,738,055

% of
Net

Assets

0.30

1.91

71,463,551

2.21

Investments

Opple Lighting
Co. Ltd. 'A’
Opple Lighting
Co. Ltd. 'A’
Qingdao Richen
Food Co. Ltd. 'A'
Shanghai

Milkground Food
Tech Co. Ltd. 'A’

CNY

CNH

CNY

CNY

Quantity/

Currency Nominal Value

1,396,257

8,606,227

3,004,722

1,035,900

6,452,466

39,760,436

35,907,330

9,047,673

% of
Net
Assets

0.20

1.23

0.28

Consumer Discretionary

Beijing Roborock
Technology Co.
Ltd. ‘A’

Huayu
Automotive
Systems Co. Ltd.
Al

Huayu
Automotive
Systems Co. Ltd.
Al

Huizhou Desay Sv
Automotive Co.
Ltd. 'A'

Keboda
Technology Co.
Ltd. 'A'

Keboda
Technology Co.
Ltd. 'A'

Midea Group Co.
Ltd. 'A’

NavInfo Co. Ltd.
A

Oppein Home
Group, Inc. 'A’

Oppein Home
Group, Inc. 'A’

Streamax
Technology Co.
Ltd. 'A’
Streamax
Technology Co.
Ltd. 'A’

CNY

CNY

CNH

CNH

CNY

CNH

CNY

CNH

CNY

CNH

CNY

CNH

279,348

1,415,400

7,266,981

4,789,896

683,000

1,554,141

2,729,396

11,899,052

214,953

5,235,564

92,500

182,000

44,269,071

6,238,549

32,021,112

61,625,183

7,063,881

16,069,083

41,096,224

25,966,039

4,421,811

107,670,838

750,132

1,475,523

1.37

0.99

1.91

0.22

0.50

1.27

0.80

3.34

0.02

0.05

323,811,748

10.03

Financials

China Merchants
Bank Co. Ltd. 'A’

China Merchants
Bank Co. Ltd. 'A’

Hithink RoyalFlush
Information
Network Co. Ltd.
A

Industrial Bank
Co. Ltd. 'A'

Ping An Insurance
Group Co. of
China Ltd. 'A’

Ping An Insurance
Group Co. of
China Ltd. 'A’

CNY

CNH

CNH

CNH

CNY

CNH

713,400

14,020,685

2,857,446

13,583,544

951,934

17,637,036

4,795,815

94,227,247

54,166,812

43,351,969

12,664,477

234,576,237

2.92

1.68

1.34

0.39

7.27

443,782,557

13.75

348,667,446

10.80

Consumer Staples

Anhui Kouzi
Distillery Co. Ltd.
Al

Anhui Kouzi
Distillery Co. Ltd.
A

C&S Paper Co.
Ltd. 'A’

Chacha Food Co.
Ltd. 'A’

Chacha Food Co.
Ltd. 'A’

Foshan Haitian
Flavouring & Food
Co. Ltd. 'A’

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

CNY

CNH

CNH

CNY

CNH

CNH

1,233,200

7,351,336

9,164,643

594,100

8,088,847

1,352,137

12,995,784

77,448,535

29,245,776

4,893,174

66,603,293

41,457,281

0.40

2.41

0.91

2.06

1.28

Health Care
Jiangsu Hengrui
Medicine Co. Ltd.
Al

Jiangsu Hengrui
Medicine Co. Ltd.
A

Livzon
Pharmaceutical
Group, Inc. 'A’

Livzon
Pharmaceutical
Group, Inc. 'A’

Micro-Tech
Nanjing Co. Ltd.
A

Shanghai Kinetic
Medical Co. Ltd.
A

Shanghai Kinetic
Medical Co. Ltd.
A

Winning Health
Technology Group
Co. Ltd. 'A’

WuXi AppTec Co.
Ltd. 'A'

CNY

CNH

CNY

CNH

CNY

CNY

CNH

CNH

CNH

792,415

1,927,032

801,815

7,112,910

407,252

5,554,880

9,200,466

9,891,588

2,630,413

13,508,703

32,841,869

4,966,797

44,048,132

11,461,117

13,467,364

22,299,531

26,469,531

54,183,564

0.42

1.02

1.36

0.35

0.42

0.69

0.82

1.68

223,246,608

6.91

Industrials

Eve Energy Co.
Ltd. 'A'

Eve Energy Co.
Ltd. 'A'
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Schedule of Investments as at 31 December 2020

Portfolio of Investments (continued)

Investments

Gongniu Group
Co. Ltd. 'A’

Hongfa
Technology Co.
Ltd. ‘A’

Jiangsu Hengli
Hydraulic Co. Ltd.
A

SF Holding Co.
Ltd. ‘A’
Shanghai Kelai
Mechatronics
Engineering Co.
Ltd. 'A'
Shanghai Kelai
Mechatronics
Engineering Co.
Ltd. ‘A’
Shenzhen
Inovance
Technology Co.
Ltd. 'A'
Sinoseal Holding
Co. Ltd. 'A’

Suzhou

Gold Mantis
Construction
Decoration Co.
Ltd. 'A’

Weichai Power Co.

Ltd. 'A'

XCMG
Construction
Machinery Co.
Ltd. 'A'

XCMG
Construction
Machinery Co.
Ltd. ‘A’

Xuiji Electric Co.
Ltd. 'A'

Zhejiang Sanhua
Intelligent
Controls Co. Ltd.
Al

CNY

CNH

CNH

CNH

CNH

CNY

CNH

CNY

CNH

CNH

CNY

CNH

CNY

CNH

Quantity/
Currency Nominal Value

696,820

10,348,859

2,114,351

3,343,494

857,907

483,500

2,979,835

4,793,934

19,392,296

13,617,189

8,214,454

62,343,732

6,117,240

15,622,411

21,879,069

85,787,415

36,535,967

45,107,207

6,157,848

3,471,421

42,509,477

34,901,406

27,844,930

32,878,980

6,747,162

51,193,311

13,529,864

58,879,294

% of

[

Assets

0.68

2.65

1.32

1.08

0.86

1.02

0.21

1.59

0.42

1.82

Investments

Quectel Wireless
Solutions Co. Ltd.
A

Shenzhen Sunlord
Electronics Co.
Ltd. ‘A’

Shenzhen Sunlord
Electronics Co.
Ltd. ‘A’
Unisplendour
Corp. Ltd. 'A’

Venustech Group,
Inc. 'A’
Venustech Group,
Inc. 'A’
Wondershare

Technology Group
Co. Ltd. 'A’

Wuhan Raycus
Fiber Laser
Technologies Co.
Ltd. 'A’

Wuhan Raycus
Fiber Laser
Technologies Co.
Ltd. ‘A’

WUS Printed
Circuit Kunshan
Co. Ltd. 'A’

WUS Printed
Circuit Kunshan
Co. Ltd. 'A'

Wuxi Lead
Intelligent
Equipment Co.
Ltd. ‘A’

Wuxi Lead
Intelligent
Equipment Co.
Ltd. 'A'

Xiamen Faratronic
Co. Ltd. 'A’

Xiamen Faratronic
Co. Ltd. 'A’

CNH

CNY

CNH

CNH

CNY

CNH

CNH

CNY

CNH

CNY

CNH

CNY

CNH

CNY

CNH

Quantity/

Currency Nominal Value

1,846,385

2,870,400

11,222,922

9,171,764

2,509,919

8,402,092

4,664,121

666,846

2,097,816

1,258,000

9,649,842

244,974

4,524,006

551,362

2,285,428

52,779,165

10,764,387

42,075,647

28,680,878

11,212,995

37,525,573

39,500,865

8,962,058

28,185,619

3,615,801

27,728,226

3,147,199

58,112,139

9,069,782

37,584,220

% of
Net
Assets

1.64

0.33

1.30

0.89

0.35

1.22

0.28

0.87

0.86

1.81

0.28

1.16

543,469,653

16.84

500,936,622

15.52

Information Technology

Beijing Sinnet
Technology Co.
Ltd. 'A’
GoerTek, Inc. 'A'
GoerTek, Inc. 'A'

Guangzhou
Shiyuan Electronic
Technology Co.
Ltd. 'A'
Guangzhou
Shiyuan Electronic
Technology Co.
Ltd. 'A'

Quectel Wireless
Solutions Co. Ltd.
A

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

CNY

CNH

CNY

3,463,724
966,900
8,669,646

308,616

1,666,618

110,480

9,094,332
5,519,214
49,473,771

5,430,063

29,315,715

3,158,973
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0.28
0.17
1.53

0.91

0.10

Materials

China Jushi Co.
Ltd. ‘A’
Chongqing
Zaisheng
Technology Corp.
Ltd. ‘A’
Chongging
Zaisheng
Technology Corp.
Ltd. ‘A’

Citic Pacific
Special Steel
Group Co. Ltd. 'A’

Hengli
Petrochemical Co.
Ltd. 'A’

CNH

CNH

CNY

CNH

CNY

28,171,845

14,429,141

8,681,104

13,042,385

1,757,400

85,977,115

30,122,377

18,127,826

43,458,237

7,517,605

2.66

0.93

0.56

1.35

0.23



Schedule of Investments as at 31 December 2020

Portfolio of Investments (continued)

Quantity/
Currency Nominal Value

Investments

Hengli
Petrochemical Co.
Ltd. 'A'

Jiangsu Cnano
Technology Co.
Ltd. ‘A’

Lomon Billions
Group Co. Ltd. 'A'

Shandong
Sinocera
Functional
Material Co. Ltd.
‘A CNY
Shandong

Sinocera

Functional

Material Co. Ltd.

‘Al CNH
Shenzhen YUTO
Packaging
Technology Co.
Ltd. 'A’

Skshu Paint Co.
Ltd. 'A’

Wanhua Chemical
Group Co. Ltd. 'A'

Wanhua Chemical
Group Co. Ltd. 'A’

CNH 12,742,799

CNY 1,290,501

CNH 14,458,976

1,090,371

10,271,311

CNH 7,552,433

CNH 2,364,729
CNY 325,807

CNH 3,016,186

54,494,378

12,236,036

68,034,744

7,521,782

70,835,394

35,354,275

54,778,264

4,536,036

41,980,938

% of
Net
Assets

1.69

0.38

0.23

2.19

1.70

0.14

1.30

534,975,007

16.57

Real Estate

Poly
Developments
and Holdings
Group Co. Ltd. 'A’

CNH 28,719,236

69,479,937

2.15

69,479,937

2.15

% of
Quantity/ Net
Investments Currency Nominal Value Assets
Warrants
Financials
Gongniu
Group Co. Ltd.
17/05/2021 usb 319,768 10,042,479 0.31
Jiangsu Cnano
Technology Co.
Ltd. 21/06/2021 usb 1,471,983 13,961,517 0.43
Shanghai
Milkground Food
Tech Co. Ltd.
28/09/2021 usbD 1,357,483 11,857,923 0.37
35,861,919 1.11

Total Warrants 35,861,919 1.1
Total Transferable securities and money
market instruments admitted to an official
exchange listing 3,095,695,048 95.89
Transferable securities and money market instruments
dealt in on another regulated market
Equities
Consumer Discretionary
Midea Group Co.
Ltd. 'A' CNH 6,950,660 104,625,946 3.24

104,625,946 3.24
Total Equities 104,625,946 3.24
Total Transferable securities and money
market instruments dealt in on another
regulated market 104,625,946 3.24
Total Investments 3,200,320,994 99.13
Cash 24,839,232 0.77
Other assets/(liabilities) 3,386,877 0.10
Total Net Assets 3,228,547,103 100.00

Total Equities

3,059,833,129

94.78

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments as at 31 December 2020

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 Nexteer
admitted to an official exchange listing Automotive Group
Equities Ltd. HKD 14,316,000 15,369,088 0.94
Communication Services Oppein Home
. X Group, Inc. 'A’ CNH 783,863 16,120,362 0.99
China Unicom
Hong Kong Ltd. HKD 33,166,000 19,027,015 116  PRADASPA HKD 6,973,300 46,026,530 2.81
IMAX China SAIC Motor Corp.
Holding, Inc. Ltd. ‘A’ CNY 1,723,245 6,441,577 0.39
Reg. S HKD 1,083,500 1,833,099 0.1 SAIC Motor Corp.
iQIVI, Inc., ADR usb 489,766 8,598,005 053 LA CNH 3,157,495 11,799,561 0.72
Netjoy Holdings Sands China Ltd. HKD 8,084,800 35,498,397 2.17
Ltd., Reg. S HKD 18,544,000 17,698,490 1.08 SJM Holdings Ltd.
Tencent Holdings 'R’ HKD 10,623,000 11,876,546 0.73
Ltd. HKD 1,621,800 117,943,529 7.22 Tongcheng-Elong
Weibo Corp., ADR USsD 611,258 25,093,090 153  Holdings Ltd,
190.193.228 11.63 Reg. S HKD 5,362,400 10,371,688 0.63
e : Trinity Ltd. HKD 100,902,000 1,014,583 0.06
Consumer Discretionary )
. Trip.com Group
Alibaba Group Ltd., ADR usD 330,772 11,024,371 0.67
Holding Ltd., ADR Usb 60,609 14,455,201 088 xpeng, Inc., ADR USD 273,555 11,563,200 0.71
Alibaba Group
Holding Ltd. HKD 3,839,212 115,136,547 7.05 562,130,490 _ 34.35
BYD Co. Ltd. 'H’ HKD 1,125,000 29,468,408 180  Consumer Staples
China Dongxiang Chac'h:?\ Food Co.
Group Co. Ltd. HKD 60,059,000 6272308 038 LA CNH 1,257,426 10,353,603 0.63
China Tourism Health &
Group Duty Free Happiness H&H
Corp. Ltd. ‘A’ CNY 194,500 8,402,367 0.51  International
) . Holdings Ltd. HKD 452,000 1,672,774 0.10
China Tourism L
Group Duty Free Opple Lighting
Corp. Ltd. ‘A’ CNH 258,515 11,164,667 0.68 Co. Ltd.'A CNH 1,808,923 8,357,154 0.51
Chow Sang Shanghai Bailian
sang Holdings Group Co. Ltd. 'B' usb 5,636,200 4,570,521 0.28
International Ltd. HKD 7,529,000 8,544,291 0.52 Shanghai
Four Seasons Milkground Food
Education Tech Co. Ltd. 'A’ CNY 2,479,460 21,655,898 1.33
Cayman, Inc., ADR usb 1,635,436 1,749,452 0.11 Sun Art Retail
Fuyao Glass Group Ltd. HKD 8,903,500 9,048,003 0.55
Industry Group Tsingtao Brewery
Co. Ltd., Reg. S 'H' HKD 3,314,400 18,205,732 1.1 Co. Ltd. 'H' HKD 792,000 8,292,576 0.51
Great Wall Motor 63,950,529 3.91
Co. Ltd. '"H' HKD 9,678,000 33,187,213 2.03
) Energy
ngét:r?gt;\j/gsgg v China Petroleum
At ’ & Chemical Corp.
Ltd. : CNY 721,561 9,285,969 0.57 'H' HKD 74,572,000 33,364,742 2.04
Huizhou Desay Sv
Automotive Co. 33,364,742 2.04
Ltd. ‘A’ CNH 1,188,398 15,289,527 0.93 Financials
JD Health AIA Group Ltd. HKD 2,164,000 26,507,969 1.62
International, Inc., China Life
Reg. S HKD 707,050 13,678,626 0.84  [hsurance Co.
JD.com, Inc. 'A’ HKD 234,800 10,345,685 0.63 Ltd. 'H' HKD 24,528,000 54,070,954 3.30
Keboda China Pacific
Technology Co. Insurance Group
Ltd. ‘A’ CNH 426,908 4,414,027 0.27 Co. Ltd. 'H' HKD 10,770,200 42,144,568 2.57
Li Ning Co. Ltd. HKD 3,071,000 21,105,672 1.29 CITIC Securities
Meituan Dianping, Co. Ltd. 'H' HKD 2,724,000 6,139,209 038
Reg.S'B’ HKD 1,476,700 56,086,339 3.43 Dah Sing Banking
MINISO Group Group Ltd. HKD 5,704,800 5,856,197 0.36
Holding Ltd. usb 312,194 8,232,556 0.50

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments as at 31 December 2020

Portfolio of Investments (continued)

Investments

Hong Kong
Exchanges &
Clearing Ltd.

Huatai Securities
Co. Ltd., Reg. S 'H'

Industrial &
Commercial Bank
of China Ltd. 'H'

HKD

HKD

HKD

Quantity/
Currency Nominal Value

343,400

5,809,400

20,840,000

18,817,929

9,138,884

13,519,932

% of

Net

Assets

0.56

0.83

176,195,642

10.77

Health Care

Remegen Co. Ltd.,
Reg.S 'H'
Shanghai Kinetic
Medical Co. Ltd.
A

Winning Health
Technology Group
Co. Ltd. 'A’

HKD

CNH

CNH

2,210,500

2,687,838

6,809,259

27,084,150

6,514,619

18,221,330

1.66

0.40

1.11

51,820,099

3.17

Industrials

Gongniu Group
Co. Ltd. 'A’

Guangdong
Yizumi Precision
Machinery Co.
Ltd. 'A’

Hongfa
Technology Co.
Ltd. 'A’

Jiangsu Hengli
Hydraulic Co. Ltd.
A

Shanghai Kelai
Mechatronics
Engineering Co.
Ltd. ‘A’

Xinjiang Goldwind
Science &
Technology Co.
Ltd. '"H'

Xuji Electric Co.
Ltd. 'A'

Xuiji Electric Co.
Ltd. 'A’

Zhejiang Sanhua
Intelligent
Controls Co. Ltd.
A

CNY

CNY

CNH

CNH

CNY

HKD

CNY

CNH

CNH

484,238

4,805,320

2,104,062

776,828

2,362,499

12,160,020

3,025,100

3,198,877

5,508,258

15,204,324

9,841,756

17,441,733

13,423,581

16,962,209

24,427,018

6,690,794

7,073,159

20,760,070

0.93

0.60

1.07

0.82

1.04

1.49

0.41

0.43

1.27

Investments

Kingdee
International
Software Group
Co. Ltd.

Quectel Wireless
Solutions Co. Ltd.
A

Shenzhen Sunlord
Electronics Co.
Ltd. ‘A’
Venustech Group,
Inc. 'A’
Venustech Group,
Inc. 'A’

Will
Semiconductor
Co. Ltd. Shanghai
X

Wuxi Lead
Intelligent
Equipment Co.
Ltd. 'A’

Wuxi NCE Power
Co. Ltd. 'A’

Wuxi Xinje Electric
Co. Ltd. 'A’

HKD

CNH

CNH

CNY

CNH

CNH

CNH

CNY

CNY

Quantity/

Currency Nominal Value

4,949,000

395,980

3,457,389

589,889

2,141,922

345,086

1,960,317

210,503

1,120,585

20,159,727

11,319,142

12,962,032

2,635,313

9,566,290

12,194,229

25,180,828

6,296,976

15,568,830

% of
Net
Assets

1.23

0.69

0.79

0.58

0.75

1.55

0.38

0.95

176,806,366

10.81

131,824,644

8.06

Information Technology

ASM Pacific
Technology Ltd.
Beijing Kingsoft
Office Software,
Inc. 'A’

BYD Electronic
International Co.
Ltd.

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

HKD

CNY

HKD

1,669,000

287,659

3,979,500

22,014,304

18,081,754

20,826,941

1.35

1.27

Materials

China Jushi Co.
Ltd. 'A’

China Jushi Co.
Ltd. ‘A’

China Resources

Cement Holdings
Ltd.

Hengli

Petrochemical Co.
Ltd. 'A’

Jiangxi Copper Co.

Ltd. '"H'

Newcrest Mining
Ltd.

Shandong Gold
Mining Co. Ltd.,
Reg.S 'H'
Shandong
Sinocera
Functional
Material Co. Ltd.
Al

Zhejiang Huafeng
Spandex Co. Ltd.
A

CNY

CNH

HKD

CNH

HKD

AUD

HKD

CNH

CNH

5,485,044

5,526,308

12,036,000

5,652,867

15,356,000

1,015,172

13,448,800

2,434,664

8,813,193

16,744,405

16,865,634

13,441,034

24,174,395

24,119,111

20,278,466

31,031,229

16,790,494

13,597,851

1.02

1.03

0.82

1.48

1.47

1.24

1.90

1.03

0.83

177,042,619

10.82

Real Estate

Gree Real Estate
Co. Ltd. 'A'
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Schedule of Investments as at 31 December 2020

Portfolio of Investments (continued)

% of % of

Quantity/ Net Quantity/ Net
Investments Currency Nominal Value Assets Investments Currency Nominal Value Assets
Joy City Property Transferable securities and money market instruments
Ltd. HKD 101,444,000 6,212,893 0.38 dealt in on another regulated market

21,434,055 1.31 Equities
Total Equities 1,584,762,414  96.87  Consumer Discretionary
Midea Group Co.

Total Transferable securities and money

market instruments admitted to an official Ltd. A’ CNH 1,171,017 17,626,925 1.08
exchange listing 1,584,762,414 96.87 17,626,925 1.08
Total Equities 17,626,925 1.08

Total Transferable securities and money
market instruments dealt in on another

regulated market 17,626,925 1.08
Total Investments 1,602,389,339 97.95
Cash 35,081,711 2.14
Other assets/(liabilities) (1,464,824) (0.09)
Total Net Assets 1,636,006,226 100.00
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
EUR 13,791 usb 16,900 29/01/2021 HSBC 52 -
SGD 47,682,068 usbD 35,978,790 29/01/2021 HSBC 120,895 0.01
Unrealised Gain on NAV Hedged Share Classes Forward Currency Exchange
Contracts - Assets 120,947 0.01
Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 120,947 0.01
Share Class Hedging
EUR 243 usb 298 29/01/2021 HSBC - -
usbD 8,201 SGD 10,892 29/01/2021 HSBC (45) -
Unrealised Loss on NAV Hedged Share Classes Forward Currency Exchange
Contracts - Liabilities (45) -
Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (45) -
Net Unrealised Gain on Forward Currency Exchange Contracts - Assets 120,902 0.01

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments as at 31 December 2020

Portfolio of Investments

% of

Quantity/ Net
Investments Currency Nominal Value Assets

Transferable securities and money market instruments
admitted to an official exchange listing

Quantity/
Investments Currency Nominal Value

Trip.com Group

% of
Net
Assets

Equities

Communication Services

China Mobile Ltd. HKD 12,952,500 73,819,900 1.17

Info Edge India

Ltd. INR 913,114 59,516,426 0.94

iQIYI, Inc., ADR usb 1,636,172 28,723,545 0.45

Sea Ltd., ADR usb 418,933 82,379,166 1.30

Tencent Holdings

Ltd. HKD 2,661,600 193,561,780 3.06

Weibo Corp., ADR usb 1,758,386 72,184,475 1.14

Zee Entertainment

Enterprises Ltd. INR 6,347,136 19,437,789 0.31
529,623,081 8.37

Consumer Discretionary

Alibaba Group

Holding Ltd., ADR usb 344,067 82,059,723 1.30

Alibaba Group

Holding Ltd. HKD 8,788,848 263,574,300 4.16

BYD Co. Ltd. 'H' HKD 2,469,500 64,686,431 1.02

China Tourism
Group Duty Free
Corp. Ltd. 'A’ CNY 734,359 31,724,186 0.50

China Tourism
Group Duty Free
Corp. Ltd. 'A’ CNH 1,296,760 56,004,078 0.88

Great Wall Motor
Co. Ltd. 'H' HKD 9,879,500 33,878,184 0.54

Huayu

Automotive

Systems Co. Ltd.

‘A CNY 2,721,772 11,996,544 0.19

Huayu

Automotive

Systems Co. Ltd.

‘A CNH 13,110,468 57,769,762 0.91

Huizhou Desay Sv
Automotive Co.

Ltd. 'A’ CNH 5,444,590 70,048,254 1.1
JD Health

International, Inc.,

Reg. S HKD 2,706,950 52,368,795 0.83
Mahindra &

Mahindra Ltd. INR 7,730,919 76,330,648 1.21
Meituan Dianping,

Reg.S 'B' HKD 1,108,600 42,105,583 0.67
Merida Industry

Co. Ltd. TWD 2,056,000 17,265,203 0.27
Midea Group Co.

Ltd. ‘A’ CNY 467,400 7,037,592 0.1
PRADA SpA HKD 20,357,100 134,364,887 2.12
SAIC Motor Corp.

Ltd. 'A' CNY 4,258,003 15,916,632 0.25
SAIC Motor Corp.

Ltd. 'A' CNH 13,158,561 49,173,552 0.78
Sands China Ltd. HKD 30,777,600 135,136,981 2.14
SJM Holdings Ltd.

'R' HKD 28,308,000 31,648,428 0.50

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

Ltd., ADR usbD 899,480 29,978,962 0.47
1,263,068,725 19.96
Consumer Staples
Amorepacific
Corp. KRW 468,440 88,559,760 1.40
Opple Lighting
Co. Ltd. 'A’ CNH 7,146,295 33,015,607 0.52
121,575,367 1.92
Energy
China Petroleum
& Chemical Corp.
'H' HKD 235,814,000 105,507,071 1.67
Reliance
Industries Ltd. INR 3,019,558 82,141,670 1.30
187,648,741 2.97
Financials
AIA Group Ltd. HKD 10,661,800 130,601,968 2.06
Axis Bank Ltd. INR 9,149,493 77,807,651 1.23
Bank Mandiri
Persero Tbk. PT IDR 177,693,400 80,344,844 1.27
China Life
Insurance Co.
Ltd. 'H' HKD 76,814,000 169,333,263 2.68
China Pacific
Insurance Group
Co. Ltd. 'H' HKD 38,830,600 151,946,932 2.40
HDFC Bank Ltd. INR 5,864,765 115,406,873 1.82
Hong Kong
Exchanges &
Clearing Ltd. HKD 1,305,000 71,512,513 1.13
Housing
Development
Finance Corp. Ltd. INR 3,805,080 133,408,640 2.1
HSBC Holdings plc HKD 10,882,000 57,188,267 0.90
Huatai Securities
Co. Ltd., Reg. S 'H' HKD 21,319,200 33,537,663 0.53
Standard
Chartered plc HKD 15,990,050 101,240,162 1.60
1,122,328,776 17.73
Health Care
Winning Health
Technology Group
Co. Ltd. 'A’ CNH 19,752,134 52,855,995 0.84
52,855,995 0.84
Industrials
Ashok Leyland
Ltd. INR 53,146,685 69,494,131 1.10
Gongniu Group
Co. Ltd. 'A' CNY 2,465,095 77,400,167 1.22
Hongfa
Technology Co.
Ltd. 'A' CNH 3,288,100 27,256,879 0.43
Jiangsu Hengli
Hydraulic Co. Ltd.
A CNY 2,757,800 47,668,441 0.75
John Keells
Holdings plc LKR 38,285,031 30,829,242 0.49
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Schedule of Investments as at 31 December 2020

Portfolio of Investments (continued)

Investments

Larsen & Toubro

Quantity/
Currency Nominal Value

% of
[

Assets

Ltd. INR 5,756,696 101,541,962 1.60

Xinjiang Goldwind

Science &

Technology Co.

Ltd. 'H' HKD 27,295,800 54,831,733 0.87

Xuiji Electric Co.

Ltd. ‘A’ CNH 14,525,963 32,118,913 0.51

Zhejiang Sanhua

Intelligent

Controls Co. Ltd.

‘A CNH 24,824,503 93,561,053 1.48

534,702,521 8.45

Information Technology

ASM Pacific

Technology Ltd. HKD 5,038,200 66,454,445 1.05

Asustek

Computer, Inc. TWD 4,435,000 39,536,118 0.62

Getac Technology

Corp. TWD 13,702,000 23,840,532 0.38

Infosys Ltd. INR 4,090,927 70,389,507 1.1

Kingdee

International

Software Group

Co. Ltd. HKD 9,773,000 39,810,267 0.63

MediaTek, Inc. TWD 6,556,000 174,305,470 2.75

Novatek Micro-

electronics Corp. TWD 5,781,000 75,927,004 1.20

Parade

Technologies Ltd. TWD 1,011,000 39,921,176 0.63

Realtek

Semiconductor

Corp. TWD 1,679,000 23,331,132 0.37

Samsung

Electronics Co.

Ltd. KRW 7,460,783 554,204,891 8.77

SK Hynix, Inc. KRW 735,958 80,000,829 1.26

Taiwan

Semiconductor

Manufacturing

Co. Ltd. TWD 21,216,066 400,226,413 6.32
1,587,947,784 25.09

Materials

China Jushi Co.

Ltd. ‘A’ CNY 4,954,009 15,123,294 0.24

China Jushi Co.

Ltd. ‘A’ CNH 32,430,739 98,974,752 1.56

Hengli

Petrochemical Co.

Ltd. 'A' CNH 9,552,713 40,852,026 0.65

LG Chem Ltd. KRW 169,808 128,143,550 2.02

Newcrest Mining

Ltd. AUD 4,456,198 89,014,332 1.41

Semen Indonesia

Persero Thk. PT IDR 85,211,300 75,116,065 1.19

Shandong Gold

Mining Co. Ltd.,

Reg.S 'H' HKD 31,684,100 73,106,641 1.16

The accompanying notes form an integral part of these financial statements.
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% of
Quantity/ Net
Investments Currency Nominal Value Assets
Shandong
Sinocera
Functional
Material Co. Ltd.
‘A’ CNY 2,392,650 16,505,384 0.26
Shandong
Sinocera
Functional
Material Co. Ltd.
‘A’ CNH 7,094,270 48,925,148 0.77
Zhaojin Mining
Industry Co. Ltd.
'H' HKD 21,439,000 25,516,900 0.40
611,278,092 9.66
Real Estate
Phoenix Mills Ltd.
(The) INR 4,879,571 51,761,740 0.82
Sobha Ltd. INR 6,235,264 35,415,355 0.56
87,177,095 1.38
Utilities
Indraprastha Gas
Ltd. INR 5,383,170 37,043,869 0.59
Mahanagar Gas
Ltd., Reg. S INR 2,818,046 40,959,627 0.64
78,003,496 1.23
Total Equities 6,176,209,673 97.60
Total Transferable securities and money
market instruments admitted to an official
exchange listing 6,176,209,673 97.60
Transferable securities and money market instruments
dealt in on another regulated market
Equities
Consumer Discretionary
Midea Group Co.
Ltd. ‘A’ CNH 6,028,393 90,743,371 1.43
90,743,371 1.43
Total Equities 90,743,371 1.43
Total Transferable securities and money
market instruments dealt in on another
regulated market 90,743,371 1.43
Total Investments 6,266,953,044 99.03
Cash 84,256,167 1.33
Other assets/(liabilities) (22,804,305) (0.36)
Total Net Assets 6,328,404,906  100.00




Schedule of Investments as at 31 December 2020

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

AUD 755,156 usb 576,591 29/01/2021 HSBC 7,375 -
GBP 227,163 usb 308,762 29/01/2021 HSBC 1,392 -
SGD 528,366 usD 398,706 29/01/2021 HSBC 1,315 -
Unrealised Gain on NAV Hedged Share Classes Forward Currency Exchange Contracts - Assets 10,082 -
Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 10,082 -
Share Class Hedging

UsD 7,543 AUD 9,942 29/01/2021 HSBC (145) -
usb 4,249 GBP 3,176 29/01/2021 HSBC (86) -
usb 5,490 SGD 7,316 29/01/2021 HSBC (49) -
Unrealised Loss on NAV Hedged Share Classes Forward Currency Exchange Contracts - Liabilities (280) -
Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (280) -
Net Unrealised Gain on Forward Currency Exchange Contracts - Assets 9,802 -

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments as at 31 December 2020

Portfolio of Investments

% of

Quantity/ Net
Investments Currency Nominal Value Assets

Transferable securities and money market instruments
admitted to an official exchange listing

Equities

Communication Services

CD Projekt SA PLN 155,660 9,372,539 1.41

Hellenic Tele-

communications

Organization SA EUR 413,073 5,444,302 0.82

TEN Square

Games SA PLN 36,931 4,460,302 0.67

Yandex NV 'A’ UsD 402,651 22,789,904 3.41
42,067,047 6.31

Consumer Discretionary

CCCSA PLN 388,909 7,460,653 1.12

Mavi Giyim Sanayi

ve Ticaret A/S,

Reg.S 'B' TRY 1,428,300 8,094,466 1.21
15,555,119 2.33

Consumer Staples

Magnit PJSC RUB 356,413 22,142,383 3.32

Migros Ticaret A/S TRY 1,387,160 6,474,383 0.97

Sok Marketler

Ticaret A/S TRY 5,413,377 7,505,168 1.13

X5 Retail Group

NV, Reg. S, GDR uUsD 577,873 16,990,593 2.55
53,112,527 7.97

Energy

Gazprom PJSC,

ADR usbD 9,224,545 42,004,498 6.30

LUKOIL PJSC, ADR usb 925,666 51,388,633 7.72

Novatek PJSC,

Reg. S, GDR usD 296,859 39,484,865 5.93

Polski Koncern

Naftowy ORLEN

SA PLN 676,290 8,556,199 1.28

Rosneft Qil Co.

PJSC, Reg. S, GDR usD 1,048,348 4,812,968 0.72

Rosneft Qil Co.

PJSC usb 3,984,882 19,006,714 2.85

Tatneft PJSC RUB 685,179 3,846,328 0.58

Tatneft PJSC usD 939,522 5,274,110 0.79

174,374,315 26.17
Financials
Akbank T.A.S. TRY 13,805,158 10,507,142 1.58

Eurobank Ergasias
Services and

Holdings SA EUR 5,867,301 3,394,820 0.51
Georgia Capital

plc GBP 822,135 4,933,103 0.74
Halyk Savings

Bank of

Kazakhstan JSC,

Reg. S, GDR uUsb 1,340,463 12,711,861 1.91
Kaspi.KZ JSC,

Reg. S usbD 228,219 12,465,299 1.87
Komercni banka

A/S CzZK 274,257 6,862,846 1.03

The accompanying notes form an integral part of these financial statements.
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% of
Quantity/ Net
Investments Currency Nominal Value Assets
KRUK SA PLN 264,374 8,228,651 1.23
Moneta Money
Bank A/S, Reg. S CzZK 3,087,063 7,995,315 1.20
Moscow Exchange
MICEX-RTS PJSC RUB 12,775 22,342 -
Moscow Exchange
MICEX-RTS PJSC usb 8,233,843 14,399,802 2.16
Nova Ljubljanska
Banka dd, Reg. S,
GDR EUR 1,416,223 12,746,007 1.91
OTP Bank Nyrt. HUF 532,198 19,549,172 2.93
Powszechna Kasa
Oszczednosci
Bank Polski SA PLN 805,088 5,068,149 0.76
Powszechny
Zaklad
Ubezpieczen SA PLN 807,645 5,728,628 0.86
Santander Bank
Polska SA PLN 97,603 3,972,799 0.60
Sberbank of
Russia PJSC, ADR usD 4,233,083 50,032,452 7.51
TBC Bank Group
plc GBP 593,534 8,244,018 1.24
TCS Group
Holding plc, Reg.
S, GDR EUR 40,884 1,096,059 0.16
TCS Group
Holding plc, Reg.
S, GDR usbD 698,215 18,698,788 2.81
Turkiye Garanti
Bankasi A/S TRY 15,328,768 17,491,755 2.62
224,149,008 33.63
Health Care
MLP Saglik
Hizmetleri A/S,
Reg. S TRY 4,393,186 9,477,728 1.42
Richter Gedeon
Nyrt. HUF 897,090 18,350,910 2.76
27,828,638 4.18
Industrials
KOC Holding A/S TRY 6,008,818 13,858,168 2.08
Wizz Air Holdings
plc, Reg. S GBP 179,851 9,120,986 1.37
22,979,154 3.45
Information Technology
Avast plc, Reg. S GBP 1,358,298 8,112,540 1.22
8,112,540 1.22
Materials
Eregli Demir ve
Celik Fabrikalari
TAS TRY 9,783,850 15,985,897 2.40
KGHM Polska
Miedz SA PLN 240,693 9,654,641 1.45
Magnitogorsk
Iron & Steel
Works PJSC RUB 6,875,739 4,206,036 0.63
Magnitogorsk
Iron & Steel
Works PJSC usbD 27,199,313 16,638,399 2.50



Schedule of Investments as at 31 December 2020

Portfolio of Investments (continued)

Market % of

Quantity/ Value Net
Investments Currency Nominal Value EUR Assets
MMC Norilsk
Nickel PJSC, ADR usbD 1,213,127 30,809,826 4.62
Polymetal
International plc GBP 1,114,772 20,866,056 3.13
Polyus PJSC, Reg.
S, GDR usbD 62,706 5,145,150 0.77
Severstal PAO RUB 257,127 3,706,877 0.56

107,012,882 16.06

Total Equities 675,191,230  101.32
Total Transferable securities and money
market instruments admitted to an official
exchange listing 675,191,230  101.32
Total Investments 675,191,230 101.32
Cash 3,077,498 0.46
Other assets/(liabilities) (11,876,147) (1.78)
Total Net Assets 666,392,581 100.00

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments as at 31 December 2020

Portfolio of Investments

Investments

Quantity/
Currency Nominal Value

Transferable securities and money market instruments
admitted to an official exchange listing

Equities

Communication Services

% of

Net

Assets

Investments

China Resources
Beer Holdings Co.

Quantity/

Currency Nominal Value

% of
Net
Assets

Bharti Airtel Ltd. INR 4,173,352 29,138,491 0.51

Hellenic Tele-

communications

Organization SA EUR 912,818 14,779,891 0.26

MultiChoice

Group ZAR 1,987,268 18,162,182 0.32

NAVER Corp. KRW 264,156 70,887,844 1.23

Sea Ltd., ADR usbD 115,346 22,681,687 0.39

Tencent Holdings

Ltd. HKD 5,735,300 417,093,055 7.23

Tencent Music

Entertainment

Group, ADR usb 2,196,243 42,203,217 0.73

Yandex NV 'A’ usbD 342,572 23,821,406 0.41

638,767,773 11.08

Consumer Discretionary

Alibaba Group

Holding Ltd., ADR usbD 1,498,089 357,293,108 6.21

Alibaba Group

Holding Ltd. HKD 1,330,500 39,901,203 0.69

Foschini Group

Ltd. (The) ZAR 1,896,297 13,232,175 0.23

Hyundai Mobis

Co. Ltd. KRW 263,839 61,752,120 1.07

JD.com, Inc., ADR usbD 1,340,665 119,986,854 2.09

LG Electronics,

Inc. KRW 391,224 48,479,548 0.84

Li Ning Co. Ltd. HKD 6,818,000 46,857,203 0.81

Lojas Americanas

SA Preference BRL 2,349,383 11,902,377 0.21

Lojas Renner SA BRL 5,244,394 44,016,180 0.76

Mercadolibre, Inc. usD 15,243 26,094,031 0.45

Naspers Ltd. 'N' ZAR 466,849 96,138,353 1.67

New Oriental

Education &

Technology

Group, Inc., ADR usD 185,297 33,590,352 0.58

Oppein Home

Group, Inc. 'A’ CNH 1,643,371 33,796,385 0.59

Shenzhou

International

Group Holdings

Ltd. HKD 4,236,600 83,033,307 1.44

Yum China

Holdings, Inc. usD 525,938 30,065,290 0.52

Zhejiang Supor

Co. Ltd. 'A’ CNH 2,050,346 24,454,008 0.42
1,070,592,494 18.58

Consumer Staples

AVI Ltd. ZAR 2,722,771 13,597,142 0.24

BIM Birlesik

Magazalar A/S TRY 1,827,955 18,579,328 0.32

China Mengniu

Dairy Co. Ltd. HKD 17,929,000 108,194,405 1.87

The accompanying notes form an integral part of these financial statements.
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Ltd. HKD 5,626,000 51,800,595 0.90

Magnit PJSC RUB 251,234 19,174,359 0.33

Raia Drogasil SA BRL 7,709,803 37,186,476 0.65

Uni-President

Enterprises Corp. TWD 9,813,000 23,577,225 0.41

X5 Retail Group

NV, Reg. S, GDR UsD 382,713 13,823,594 0.24
285,933,124 4.96

Energy

LUKOIL PJSC, ADR usD 898,892 61,304,434 1.06

Novatek PJSC,

Reg. S, GDR usD 428,975 70,094,515 1.22

Reliance

Industries Ltd. INR 809,941 22,032,995 0.38

Rosneft Qil Co.

PJSC usbD 3,527,516 20,669,605 0.36
174,101,549 3.02

Financials

AIA Group Ltd. HKD 8,429,400 103,256,132 1.79

B3 SA - Brasil

Bolsa Balcao BRL 2,701,934 32,238,008 0.56

Banco Santander

Chile, ADR usbD 1,613,822 31,090,448 0.54

Bancolombia SA,

ADR Preference UsD 261,111 10,698,010 0.19

China Pacific

Insurance Group

Co. Ltd. 'H' HKD 10,683,800 41,806,478 0.73

Commercial

International

Bank Egypt SAE,

Reg. S, GDR usD 5,434,938 20,381,018 0.35

CTBC Financial

Holding Co. Ltd. TWD 41,333,000 28,985,796 0.50

FirstRand Ltd. ZAR 25,639,848 89,255,070 1.55

Grupo Financiero

Banorte SAB de

cv'o’ MXN 5,732,230 32,047,527 0.56

Habib Bank Ltd. PKR 4,384,900 3,625,609 0.06

Hana Financial

Group, Inc. KRW 1,026,286 32,441,802 0.56

HDFC Bank Ltd. INR 3,443,908 67,769,238 1.18

ICICI Bank Ltd. INR 12,027,530 88,216,243 1.53

Itau Unibanco

Holding SA, ADR

Preference usbD 19,081,493 117,091,586 2.03

OTP Bank Nyrt. HUF 979,175 44,186,239 0.77

PICC Property &

Casualty Co. Ltd.

'H' HKD 45,050,000 34,092,206 0.59

Ping An Insurance

Group Co. of

China Ltd. 'H' HKD 10,601,500 129,870,857 2.24

Powszechna Kasa

Oszczednosci

Bank Polski SA PLN 358,976 2,776,151 0.05



Schedule of Investments as at 31 December 2020

Portfolio of Investments (continued)

Investments

Samsung Fire &
Marine Insurance

Quantity/
Currency Nominal Value

% of
Net

Assets

% of
Quantity/ Net
Investments Currency Nominal Value Assets
Materials
Duratex SA BRL 4,514,245 16,643,143 0.29
Gerdau SA
Preference BRL 7,868,805 37,083,220 0.64
Impala Platinum
Holdings Ltd. ZAR 4,278,184 58,911,837 1.02
KGHM Polska
Miedz SA PLN 793,742 39,113,226 0.68
Klabin SA BRL 3,511,423 17,908,619 0.31
Korea Zinc Co.
Ltd. KRW 75,998 27,986,505 0.49
LG Chem Ltd. KRW 91,430 68,996,541 1.20
Polyus PJSC, Reg.
S, GDR EUR 69,002 7,120,534 0.12
Polyus PJSC usbD 109,739 22,495,342 0.39
Ternium SA, ADR usbD 855,079 25,386,016 0.44
Vale SA, ADR usD 3,540,048 60,087,609 1.04
381,732,592 6.62
Real Estate
Emaar Properties
PJSC AED 33,338,966 32,094,067 0.56
Hang Lung
Properties Ltd. HKD 7,484,000 19,732,581 0.34
51,826,648 0.90
Utilities
ENN Energy
Holdings Ltd. HKD 2,319,100 34,031,901 0.59
Equatorial Energia
SA BRL 6,953,824 30,994,516 0.54
65,026,417 1.13
Total Equities 5,510,728,660 95.62
Total Transferable securities and money
market instruments admitted to an official
exchange listing 5,510,728,660 95.62
Transferable securities and money market instruments
dealt in on another regulated market
Equities
Consumer Discretionary
Midea Group Co.
Ltd. 'A' CNH 8,292,465 124,823,685 2.17
124,823,685 2.17
Total Equities 124,823,685 2.17
Total Transferable securities and money
market instruments dealt in on another
regulated market 124,823,685 2.17

Co. Ltd. KRW 178,020 30,630,203 0.53
Sberbank of
Russia PJSC, ADR usbD 6,727,896 97,689,050 1.70
Turkiye Garanti
Bankasi A/S TRY 24,890,817 34,892,886 0.61
United Bank Ltd. PKR 3,872,600 3,046,795 0.05
1,076,087,352 18.67
Health Care
Aspen
Pharmacare
Holdings Ltd. ZAR 1,969,756 16,842,744 0.29
Richter Gedeon
Nyrt. HUF 1,090,741 27,410,366 0.48
Wuxi Biologics
Cayman, Inc.,
Reg. S HKD 3,958,500 52,449,745 0.91
96,702,855 1.68
Industrials
51job, Inc., ADR usbD 158,764 10,905,830 0.19
Centre Testing
International
Group Co. Ltd. 'A' CNH 6,841,379 28,630,931 0.50
KOC Holding A/S TRY 7,014,070 19,872,774 0.34
WEG SA BRL 1,932,432 28,209,848 0.49
Weichai Power Co.
Ltd. 'H' HKD 13,438,000 26,961,304 0.47
114,580,687 1.99
Information Technology
Accton
Technology Corp. TWD 2,844,000 31,993,383 0.56
ASE Technology
Holding Co. Ltd. TWD 15,486,623 44,813,392 0.78
Avast plc, Reg. S GBP 2,626,167 19,268,847 0.33
Delta Electronics,
Inc. TWD 8,686,000 81,323,614 1.41
Hon Hai Precision
Industry Co. Ltd. TWD 26,527,000 86,872,675 1.51
MediaTek, Inc. TWD 2,342,000 62,267,146 1.08
Pagseguro Digital
Ltd. 'A’ usD 549,610 30,737,336 0.53
Samsung
Electronics Co.
Ltd. KRW 6,773,181 503,128,161 8.73
Samsung SDI Co.
Ltd. KRW 130,495 75,145,794 1.30
SK Hynix, Inc. KRW 942,406 102,442,342 1.78
Taiwan
Semiconductor
Manufacturing
Co. Ltd. TWD 23,391,432 441,263,188 7.66
Tata Consultancy
Services Ltd. INR 1,500,464 58,850,400 1.02
Zhen Ding
Technology
Holding Ltd. TWD 4,256,000 17,270,891 0.30
1,555,377,169 26.99

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments as at 31 December 2020

Portfolio of Investments (continued)

Market % of

Quantity/ Value Net
Investments Currency Nominal Value USD Assets

Units of authorised UCITS or other collective investment
undertakings

Collective Investment Schemes - UCITS
Investment Funds

Schroder ISF

Global Emerging

Markets Smaller

Companies - Class

1 USD Acc usbD 310,538 57,001,884 0.99

57,001,884 0.99

Total Collective Investment Schemes

- UCITS 57,001,884 0.99
Total Units of authorised UCITS or other

collective investment undertakings 57,001,884 0.99
Total Investments 5,692,554,229 98.78
Cash 61,875,511 1.07
Other assets/(liabilities) 8,551,433 0.15
Total Net Assets 5,762,981,173 100.00

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

AUD 1,404,900 usD 1,073,111 29/01/2021 HSBC 13,305 -
EUR 159,754,332 uUsD 195,758,594  29/01/2021 HSBC 614,784 0.01
Unrealised Gain on NAV Hedged Share Classes Forward Currency Exchange Contracts - Assets 628,089 0.01
Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 628,089 0.01
Share Class Hedging

EUR 3,799,398 usD 4,672,346 29/01/2021 HSBC (2,047) -
usbD 37,949 AUD 49,944  29/01/2021 HSBC (673) -
USD 4,299,578 EUR 3,507,326 29/01/2021 HSBC (11,701) -
Unrealised Loss on NAV Hedged Share Classes Forward Currency Exchange Contracts - Liabilities (14,421) -
Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (14,421) -
Net Unrealised Gain on Forward Currency Exchange Contracts - Assets 613,668 0.01

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments as at 31 December 2020

Portfolio of Investments

% of % of
Quantity/ Net
Currency Nominal Value Assets

Quantity/ Net

Investments Currency Nominal Value Assets Investments

Transferable securities and money market instruments Commercial

admitted to an official exchange listing

Equities
Communication Services
Tencent Holdings

International
Bank Egypt SAE,
Reg. S, GDR uUsD

Commercial

International

Bank Egypt SAE,

Reg. S, GDR EUR

HDFC Bank Ltd.,
ADR usb

HDFC Bank Ltd. INR

Itausa SA
Preference BRL

Kaspi.KZ JSC,
Reg. S usb

Moneta Money
Bank A/S, Reg. S CZK

Nova Ljubljanska
Banka dd, Reg. S,
GDR EUR

Ping An Insurance
Group Co. of
China Ltd. 'H' HKD

Samsung Fire &
Marine Insurance
Co. Ltd. KRW

Sberbank of
Russia PJSC, ADR usb

TCS Group
Holding plc, Reg.
S, GDR usbD

111,315

510,885

5,829
256,456

2,772,004

42,169

862,953

257,325

361,500

15,830

189,007

80,878

417,431

1,915,819

419,893
5,046,542

6,261,562

2,829,540

2,745,673

2,845,091

4,428,460

2,723,717

2,744,382

2,660,886

0.23

1.05

0.23
2.76

3.41

1.54

1.50

1.55

242

1.49

1.50

1.45

41,208,764

22.50

Industrials

BOC Aviation Ltd.,
Reg. S HKD

United

International

Transportation

Co. SAR

Weichai Power Co.
Ltd. 'H' HKD

183,200

272,733

1,407,000

1,582,126

2,761,634

2,822,932

0.86

1.51

1.54

7,166,692

3.91

Ltd. HKD 170,700 12,413,960 6.78

Tencent Music

Entertainment

Group, ADR usbD 156,184 3,001,247 1.64

Tongdao Liepin

Group, Reg. S HKD 721,600 1,738,499 0.95
17,153,706 9.37

Consumer Discretionary

Alibaba Group

Holding Ltd., ADR usbD 23,027 5,491,922 3.00

Alibaba Group

Holding Ltd. HKD 264,300 7,926,258 4.32

Hyundai Mobis

Co. Ltd. KRW 17,495 4,094,745 2.24

Lojas Americanas

SA Preference BRL 96,066 486,687 0.27

Lojas Renner SA BRL 270,897 2,273,638 1.24

Mavi Giyim Sanayi

ve Ticaret A/S,

Reg.S 'B' TRY 337,009 2,346,291 1.28

MercadolLibre, Inc. uUsb 1,080 1,848,819 1.01

Naspers Ltd. 'N' ZAR 18,628 3,836,070 2.09

New Oriental

Education &

Technology

Group, Inc., ADR usD 17,256 3,128,141 1.71

Shenzhou

International

Group Holdings

Ltd. HKD 170,400 3,339,677 1.82

Tongcheng-Elong

Holdings Ltd.,

Reg. S HKD 1,434,800 2,775,119 1.52
37,547,367 20.50

Consumer Staples

China Mengniu

Dairy Co. Ltd. HKD 622,000 3,753,523 2.05

Raia Drogasil SA BRL 379,680 1,831,300 1.00

5,584,823 3.05

Energy

Empresas COPEC

SA CLP 514,790 5,223,924 2.85

LUKOIL PJSC, ADR usbD 48,117 3,281,579 1.79

Novatek PJSC,

Reg. S, GDR usbD 24,332 3,975,849 217
12,481,352 6.81

Financials

AIA Group Ltd. HKD 270,800 3,317,171 1.81

Capitec Bank

Holdings Ltd. ZAR 29,194 2,852,597 1.56

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

Information Technology
Globant SA usb

Hon Hai Precision
Industry Co. Ltd. TWD

Samsung
Electronics Co.
Ltd. Preference KRW

Taiwan

Semiconductor
Manufacturing

Co. Ltd., ADR usbD

Taiwan

Semiconductor
Manufacturing

Co. Ltd. TWD

9,614

1,018,000

253,089

12,771

804,000

2,093,380

3,333,825

17,086,127

1,391,382

15,166,904

1.82

9.33

0.76

8.28

39,071,618

21.33

Materials
Duratex SA BRL
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Schedule of Investments as at 31 December 2020

Portfolio of Investments (continued)

% of

Quantity/ Net
Investments Currency Nominal Value Assets

Korea Zinc Co.

Ltd. KRW 8,731 3,215,219 1.76
LG Chem Ltd. KRW 5,341 4,030,521 2.20
Ternium SA, ADR usb 167,161 4,962,759 2.71

13,970,962 7.63
Total Equities 174,185,284 95.10

Total Transferable securities and money
market instruments admitted to an official
exchange listing 174,185,284 95.10

Transferable securities and money market instruments
dealt in on another regulated market

Equities
Consumer Discretionary
Midea Group Co.

Ltd. 'A’ CNH 330,600 4,976,411 2.72
4,976,411 2.72
Total Equities 4,976,411 2.72

Total Transferable securities and money
market instruments dealt in on another

regulated market 4,976,411 2.72
Total Investments 179,161,695 97.82
Cash 4,036,002 2.20
Other assets/(liabilities) (46,873) (0.02)
Total Net Assets 183,150,824 100.00

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments as at 31 December 2020

Portfolio of Investments

% of % of
Quantity/ Net
Currency Nominal Value Assets

Quantity/ Net

Investments Currency Nominal Value Assets Investments

Transferable securities and money market instruments Shinhan Financial

admitted to an official exchange listing Group Co. Ltd. KRW 12,708 373,646 3.00
Equities TBC Bank Group
Communication Services plc GBP 7,941 135,500 1.08
China Mobile Ltd. HKD 42,000 239370 191 _Zenith Bankpic NGN 2,171,622 141,281 113
MTN Group Ltd. ZAR 88,788 364,490 2.91 2,089,939  16.71
Telefonica Brasil Industrials
Telkom SA SOC Shipbuilding
Ltd. ZAR 147,515 308,975 2.47 Holdings Ltd. SGD 347,900 251,520 2.01
1,320,204 10.56 251,520 2.01
Consumer Discretionary Information Technology
GS Home Asustek
Shopping, Inc. KRW 1,997 255,264 2.04 Computer, Inc. TWD 39,000 347,668 2.78
Hankook Tire & Coretronic Corp. TWD 284,000 409,802 3.28
Technology Co. Hon Hai Precision
Johnson Electric Reg. S usb 61,062 409,115 3.27
Holdings Ltd. HKD 135,500 335,366 269  samsung
Luk Fook Holdings Electronics Co.
International Ltd. HKD 80,000 192,832 1.54 Ltd. KRW 8,243 612,311 4.90
Samsonite 1,778,896 14.23
International SA, Materials
Reg. S HKD 102,900 182,228 1.46
. Alrosa PJSC usD 353,015 467,361 3.73
SIM Holdings Ltd. .
R HKD 241,000 269,439 215 AnhuiConch
Cement Co. Ltd.
1,504,076  12.03 HKD 28,000 175,314 1.40
Consumer Staples Asia Cement
Dali Foods Group China Holdings
Co. Ltd., Reg. S HKD 310,500 177,403 142  Corp. HKD 118,000 107,585 0.86
Eastern Co. SAE EGP 147,762 122,573 0.98  Dongyue Group
Tiger Brands Ltd. ZAR 28,767 408,451 3.27 Ltd. HKD 353,000 279,851 2.24
Eregli Demir ve
708,427 567 Celik Fabrikalari
Energy TAS TRY 143,215 287,467 2.30
Bukit Asam Tbk. Novolipetsk Steel
PT IDR 1,664,000 331,742 2.65 PJSC, Reg. S, GDR usD 9,987 277,039 2.22
Ecopetrol SA, ADR usD 17,359 228,003 1.82 PhosAgro PJSC,
ADR UsD 35,216 196,998 1.58 Ternium SA, ADR UsSD 14,026 416,411 3.32
LUKOIL PJSC, ADR USD 2,643 180,253 1.44 2,382,063 19.04
936,996 7.49 Utilities
Financials Kunlun Energy
Bank of Co. Ltd. HKD 322,000 278,110 2.22
Communications Perusahaan Gas
Co. Ltd. 'H' HKD 365,000 192,970 1.54 Negara Tbk. PT IDR 3,379,400 396,888 3.18
Bank Polska Kasa Towngas China
Opieki SA PLN 12,785 210,346 1.68 Co. Ltd. HKD 236,000 106,506 0.85
China 781,504 6.25
Construction Bank .
Corp. 'H' HKD 427,000 324,395 259 Total Equities 11,753,625 93.99
Halyk Savings Total Transferable securities and money
Bank of market instruments admitted to an official
Kazakhstan JSC exchange listing 11,753,625 93.99
Reg. S, GDR usD 9,778 113,914 0.91 Total Investments 11,753,625 93.99
KB Financial Cash 697,283 5.58
Group, Inc. KRW 7,784 308,553 247 other assets/(liabilities) 53,918 0.43
Komercni banka Total Net Assets 12,504,826  100.00
A/S CZK 9,412 289,334 2.31

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments as at 31 December 2020

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

GBP 50,456 uUsb 68,572 29/01/2021 HSBC 318 -
Unrealised Gain on NAV Hedged Share Classes Forward Currency Exchange Contracts - Assets 318 -
Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 318 -
Share Class Hedging

usbD 1,507 GBP 1,126 29/01/2021 HSBC (31) -
Unrealised Loss on NAV Hedged Share Classes Forward Currency Exchange Contracts - Liabilities (31) -
Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (31) -
Net Unrealised Gain on Forward Currency Exchange Contracts - Assets 287 -

*  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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Schedule of Investments as at 31 December 2020

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 Schneider Electric
admitted to an official exchange listing SE EUR 11,056 1,326,720 4.00
Equities VAT Group AG,
Consumer Discretionary Reg. S CHF 6,631 1,359,122 4.10
Trainline plc, 11,089,541 33.47
Reg. S GBP 172,687 890,482 2.69 Information Techno|°gy
890,482 2.69 ASML Holding NV EUR 3,666 1,453,386 4.39
Health Care Hexagon AB 'B' SEK 21,192 1,592,434 4.81
DiaSorin SpA EUR 4,277 725,807 2.19 Infineon
Fresenius SE & Co. Technologies AG EUR 61,343 1,925,556 5.80
KGaA EUR 31,354 1,186,435 3.58 SOITEC EUR 9,068 1,448,160 4.37
Gerresheimer AG EUR 15,577 1,366,882 4.13 6,419,536 19.37
Grifols SA Materials
Preference '8 EUR >8,787 892,387 269 gorregaard ASA NOK 111,052 1494937 450
GVS SpA, Reg. S EUR 52,422 808,347 2.44 Croda
Idorsia Ltd. CHF 15,666 371,919 112 International plc GBP 17,400 1,261,159 3.81
Lonza Group AG CHF 2,375 1,244,996 3.76 Koninklijke DSM
6,596,773 19.91 NV EUR 9,945 1,422,632 4.29
Industrials Sika AG CHF 5,554 1,244,842 3.76
Beijer Ref AB SEK 38,571 1453003 439  UPM-Kymmene
. QY] EUR 24,002 734,221 2.22
Experian plc GBP 39,288 1,235,559 3.73 6157791 18.58
KION Group AG EUR 17,509 1,245,940 3.76 . . .
Knorr-Bremse AG EUR 12,581 1,405,046 424 _Total Equities 31,154,123  94.02
Prysmian SpA EUR 55,232 1,594,549 4.81 Total Transferable securities and money
market instruments admitted to an official
RELX plc GBP 72,394 1,469,602 444 exchange listing 31,154,123 94.02
Total Investments 31,154,123 94.02
Cash 1,657,323 5.00
Other assets/(liabilities) 323,555 0.98
Total Net Assets 33,135,001 100.00

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

EUR 248,201 GBP 223,414 31/12/2020 HSBC 977 -
GBP 2,777 EUR 3,066 31/12/2020 HSBC 7 -
GBP 6,783 EUR 7,458 29/01/2021 HSBC 44 -
Unrealised Gain on NAV Hedged Share Classes Forward Currency Exchange Contracts - Assets 1,028 -
Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 1,028 -
Share Class Hedging

EUR 3,470 GBP 3,144 31/12/2020 HSBC (10) -
GBP 223,782 EUR 251,680 31/12/2020 HSBC (4,049) (0.01)
EUR 5,056 GBP 4,617 29/01/2021 HSBC (51) -
GBP 220,862 EUR 245,188 29/01/2021 HSBC (891) -
Unrealised Loss on NAV Hedged Share Classes Forward Currency Exchange Contracts - Liabilities (5,001) (0.01)
Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (5,001) (0.01)
Net Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (3,973) (0.01)

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments as at 31 December 2020

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 Fresenius SE & Co.
admitted to an official exchange listing KGaA EUR 68,243 2,582,315 0.72
Equities Gerresheimer AG EUR 53,599 4,703,312 1.30
Communication Services Getinge AB 'B' SEK 270,870 5,194,742 1.44
Hellenic Tele- Koninklijke Philips
communications NV EUR 191,112 8,472,950 2.35
Organization SA EUR 271,285 3,594,526 1.00 Lonza GI'OUp AG CHF 7759 4067.337 1.13
Informa p|C GBP 728,182 4,552,687 1.26 Merck KGaA EUR 75’399 10,582,249 2.94
8,147,213 2.26  Roche Holding AG CHF 27,387 7,772,655 2.15
Consumer Discretionary UCB SA EUR 63,766 5,486,427 1.52
adidas AG EUR 23,658 7,047,718 1.95 64,868,868 17.98
Industria de Industrials
Diseno Textil SA EUR 246,790 6,502,917 1.80
Alstom SA EUR 106,600 4,991,012 1.38
LVMH Moet
Hennessy Louis BAE Systems plc GBP 1,205,534 6,634,792 1.84
Vuitton SE EUR 22,621 11,613,622 3.22 Brenntag AG EUR 60,201 3,813,131 1.06
Persimmon plc GBP 128,562 4,040,270 1.12 KION Group AG EUR 94,747 6,742,196 1.87
Prosus NV EUR 101,309 8,988,134 2.49 Knorr-Bremse AG EUR 52,473 5,860,185 1.62
Volkswagen AG Prysmian SpA EUR 205,118 5,921,757 1.64
Preference EUR 45,136 6,879,629 1.91 Ryanair Holdings
45,072,290 12.49 plc EUR 231,322 3,881,583 1.08
Consumer Staples Schneider Electric
Carrefour SA EUR 445,143 6,354,416 1.76 SE EUR 23,326 6.399,120 177
Nestle SA CHF 156,581 15,062,642 4.18 SKFAB'B SEK 235,278 202,603 1.39
. . Volvo AB 'B' SEK 113,215 2,190,908 0.61
Reckitt Benckiser
Group plc GBP 109,036 8,016,392 2.22 51,464,287 14.26
Tesco plc GBP 2,931,251 7,652,732 2.12 Information Technology
37,086,182 10.28 ASM International
NV EUR 50,408 9,028,073 2.50
Energy
Neste O] EUR 185,142 11,108,520 3.08 Avalst plc, Reg. S GBP 925,437 5,504,333 1.53
Dialog
11,108,520 3.08  semiconductor plc EUR 122,029 5,453,476 1.51
Flnanclals Software AG EUR 176,869 5,896,812 1.63
Allianz SE EUR 38,059 7,638,440 21 STMicroelectron-
Credit Suisse ics NV EUR 233,218 7,096,824 1.97
Group AG CHF 531,946 5,613,294 1.56 Worldline SA,
DNB ASA NOK 294,750 4,687,700 1.30 Reg. S EUR 60,640 4,797,837 1.33
EXOR NV EUR 57,915 3,849,031 1.07 37,777,355 10.47
Hiscox Ltd. GBP 527,482 5,915,764 1.64 Materials
Intesa Sanpaolo Air Liquide SA EUR 46,466 6,284,527 1.74
SpA EUR 2,991,142 5,733,421 1.59 .
Anglo American
KBC Group NV EUR 77,550 4,530,471 1.26 plc GBP 249,044 6,731,162 1.87
Partners Group Johnson Matthey
Holding AG CHF 1,778 1,712,351 0.47  plc GBP 233,607 6,522,026 1.81
Prudential plc GBP 441,593 6,745,871 1.87 19,537,715 5.42
Sampo OYJ 'A’ EUR 133,010 4,622,098 1.28 Real Estate
Skandinaviska Aroundtown SA EUR 1,180,283 7,223,332 2.00
Enskilda Banken
AB ‘A’ SEK 501,581 4,236,184 117  Deutsche Wohnen
SE EUR 193,552 8,456,286 2.35
Standard
Chartered plc GBP 688,283 3,614,716 1.00 _IWGplc GBP 1,139,830 4,437,265 1.23
Health Care
Alcon, Inc. CHF 88,485 4,809,714 1.33
Bayer AG EUR 118,681 5,715,084 1.58
ConvaTec Group
plc, Reg. S GBP 2,394,137 5,482,083 1.52

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments as at 31 December 2020

Portfolio of Investments (continued)

% of % of

Quantity/ Net Quantity/ Net

Investments Currency Nominal Value Assets Investments Currency Nominal Value Assets
Utilities Total Equities 360,210,439 99.84

RWE AG EUR 177,373 6,131,785 170 Total Transferable securities and money
6,131,785 1.70 market instruments admitted to an

official exchange listing 360,210,439 99.84

Total Investments 360,210,439 99.84

Cash 12,264,146 3.40

Other assets/(liabilities) (11,678,616) (3.24)

Total Net Assets 360,795,969 100.00

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

EUR 149,658 SGD 242,653 31/12/2020 HSBC 437 -
EUR 22,445,516 uUsD 27,443,546 31/12/2020 HSBC 117,897 0.03
EUR 1,680,040 usD 2,058,356 29/01/2021 HSBC 6,434 -
SGD 2,817 EUR 1,730 29/01/2021 HSBC 1 -
Unrealised Gain on NAV Hedged Share Classes Forward Currency Exchange Contracts - Assets 124,769 0.03
Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 124,769 0.03
Share Class Hedging

SGD 242,653 EUR 152,158 31/12/2020 HSBC (2,936) -
UsD 27,443,546 EUR 23,078,791 31/12/2020 HSBC (751,172) (0.21)
EUR 4,162 SGD 6,801 29/01/2021 HSBC (17) -
SGD 258,974 EUR 159,512 29/01/2021 HSBC (353) -
USD 27,008,829 EUR 22,049,683 29/01/2021 HSBC (89,358) (0.02)
Unrealised Loss on NAV Hedged Share Classes Forward Currency Exchange Contracts - Liabilities (843,836) (0.23)
Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (843,836) (0.23)
Net Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (719,067) (0.20)

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments as at 31 December 2020

Option Written Contracts

Quantity

(2,820
(3,563
(2,984
(3,458
(3,563
(3,055
(3,563)

(10,109)
(4,185)

(10,416)
(3,355)

)
)
)
)
)
)

(15,020)
(5,761)
(31,645)
(34,780)
(31,566)
(32,122)
(40,788)
(29,692)
(39,514)
(137,252)
(125,822)
(121,890)
(7,368)
(7,102)
(5,409)
(6,991)
(6,501)
(7.197)
(7,429)
(130,397)
(135,278)
(110,336)
(140,428)
(138,239)
(132,728)
(139,786)
(165,684)
(134,326)
(134,912)
(117,765)
(166,686)
(130,967)
(7,865)
(8,104)

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

adidas AG, Call, 293.635, 05/01/2021

adidas AG, Call, 298.416, 26/02/2021

adidas AG, Call, 302.390, 12/02/2021

adidas AG, Call, 304.708, 29/01/2021

adidas AG, Call, 320.049, 08/01/2021

adidas AG, Call, 322.964, 12/03/2021

adidas AG, Call, 325.355, 26/03/2021

Air Liquide SA, Call, 140.752, 29/01/2021

Air Liquide SA, Call, 142.222, 26/03/2021

Air Liquide SA, Call, 143.600, 08/01/2021

Allianz SE, Call, 180.241, 29/01/2021

Allianz SE, Call, 181.623, 08/01/2021

Allianz SE, Call, 209.105, 05/01/2021

Allianz SE, Call, 211.150, 12/03/2021

Allianz SE, Call, 213.311, 12/02/2021

Allianz SE, Call, 214.939, 26/02/2021

Allianz SE, Call, 219.098, 26/03/2021

Alstom SA, Call, 41.750, 08/01/2021

Alstom SA, Call, 47.346, 12/02/2021

Alstom SA, Call, 50.338, 26/03/2021

Anglo American plc, Call, 21.713, 29/01/2021
Anglo American plc, Call, 21.858, 08/01/2021
Anglo American plc, Call, 25.596, 12/02/2021
Anglo American plc, Call, 25.947, 26/02/2021
Anglo American plc, Call, 27.268, 26/03/2021
Anglo American plc, Call, 27.452, 05/01/2021
Anglo American plc, Call, 27.674, 12/03/2021
Aroundtown SA, Call, 6.768, 26/02/2021
Aroundtown SA, Call, 6.818, 26/03/2021
Aroundtown SA, Call, 7.174, 12/03/2021

ASM International NV, Call, 151.939, 29/01/2021
ASM International NV, Call, 161.208, 12/02/2021
ASM International NV, Call, 168.793, 05/01/2021
ASM International NV, Call, 169.183, 08/01/2021
ASM International NV, Call, 172.933, 26/02/2021
ASM International NV, Call, 190.076, 12/03/2021
ASM International NV, Call, 194.626, 26/03/2021
Avast plc, Call, 5.289, 12/02/2021

Avast plc, Call, 5.348, 29/01/2021

Avast plc, Call, 5.351, 05/01/2021

Avast plc, Call, 5.483, 26/02/2021

Avast plc, Call, 5.813, 12/03/2021

Avast plc, Call, 5.954, 08/01/2021

BAE Systems plc, Call, 4.887, 29/01/2021

BAE Systems plc, Call, 5.161, 08/01/2021

BAE Systems plc, Call, 5.324, 12/02/2021

BAE Systems plc, Call, 5.410, 26/03/2021

BAE Systems plc, Call, 5.494, 12/03/2021

BAE Systems plc, Call, 5.515, 26/02/2021

BAE Systems plc, Call, 5.522, 05/01/2021

Bayer AG, Call, 51.594, 29/01/2021

Bayer AG, Call, 52.760, 08/01/2021
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Currency

EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
GBP
GBP
GBP
GBP
GBP
GBP
GBP
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
GBP
GBP
GBP
GBP
GBP
GBP
GBP
GBP
GBP
GBP
GBP
GBP
GBP
EUR
EUR

Counterparty

RBC

UBS

J P Morgan
BBVA

BBVA

RBC

RBC

J P Morgan

J P Morgan
BBVA

BBVA

BBVA

Societe Generale
Goldman Sachs
Goldman Sachs
BBVA

J P Morgan
UBS

RBC

RBC

J P Morgan
UBS

Barclays

RBC

Goldman Sachs
RBC

Goldman Sachs
Barclays
Barclays
Goldman Sachs
RBC

Barclays
Goldman Sachs
Barclays
Barclays
Barclays

RBC

Goldman Sachs
Goldman Sachs
Barclays
Goldman Sachs
Goldman Sachs
Goldman Sachs
J P Morgan
RBC

J P Morgan

J P Morgan

J P Morgan

J P Morgan
UBS

BBVA

BBVA

Market Value
EUR
15,832
46,197
26,074
19,811
(176
(17,779
(23,615
(6,296
(7,505
(4
(71,880
(102,653
(189
(25,410
(11,033
(14,005

(
(
(
(

N

)
)
)
)
)
)
)
)
)
)
)
)
)
)
)
)
(16,472)
(107,069)
(23,492)
(6,037)
(102,070)
(99,705)
(22,019)
(24,021)
(22,102)
(2)
(16,834)
(13,102)
(16,852)
(8,720)
(202,925)
(142,460)
(56,626)
(73,244)
(85,259)
(49,129)
(48,837)
(43,668)
(33,719)
(13,143)
(39,274)
(26,613)
(981)
(26,403)
)

)

)

)

)

% of Net
Assets



Schedule of Investments as at 31 December 2020

Option Written Contracts (continued)

Quantity

(39,804

(52,971
(43,905
(54,131)
(47,041)
(356,125)
(379,795)
(392,047)
)
)

)
)
(49,221)
)
)

(337,343
(308,799
(68,749)
(56,215)
(65,331)
(63,289)
47,566)
60,539)
29,370)
20,769)
30,706)
31,696)
27,518)
31,613)
(7,363)

(17,194)
(18,034)
(12,420)
(18,517)
(19,361)
(39,547)
(26,256)
(46,766)
(44,726)
(11,690)
(9,534)

(11,571)
(12,135)
(11,268)
(12,045)

(
(
(
(
(
(
(
(

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

Security Description

Bayer AG, Call, 54.579, 05/01/2021

Bayer AG, Call, 55.711, 12/02/2021

Bayer AG, Call, 55.816, 26/02/2021

Bayer AG, Call, 56.046, 12/03/2021

Bayer AG, Call, 61.573, 26/03/2021

Brenntag AG, Call, 59.468, 08/01/2021

Brenntag AG, Call, 62.409, 29/01/2021

Brenntag AG, Call, 65.075, 05/01/2021

Brenntag AG, Call, 67.057, 12/02/2021

Brenntag AG, Call, 67.578, 26/02/2021

Brenntag AG, Call, 68.367, 12/03/2021

Brenntag AG, Call, 69.358, 26/03/2021

Carrefour SA, Call, 14.461, 05/01/2021

Carrefour SA, Call, 15.015, 26/03/2021

Carrefour SA, Call, 15.023, 29/01/2021

Carrefour SA, Call, 15.031, 12/03/2021

Carrefour SA, Call, 15.070, 26/02/2021

Carrefour SA, Call, 15.394, 08/01/2021

Carrefour SA, Call, 15.976, 12/02/2021

ConvaTec Group plc, Call, 2.010, 29/01/2021
ConvaTec Group plc, Call, 2.206, 12/03/2021
ConvaTec Group plc, Call, 2.209, 26/03/2021
ConvaTec Group plc, Call, 2.248, 12/02/2021
ConvaTec Group plg, Call, 2.251, 26/02/2021
Credit Suisse Group AG, Call, 10.751, 29/01/2021
Credit Suisse Group AG, Call, 12.515, 12/02/2021
Credit Suisse Group AG, Call, 12.648, 26/03/2021
Credit Suisse Group AG, Call, 12.680, 12/03/2021
Credit Suisse Group AG, Call, 12.815, 05/01/2021
Credit Suisse Group AG, Call, 13.024, 26/02/2021
Deutsche Wohnen SE, Call, 44.044, 26/02/2021
Deutsche Wohnen SE, Call, 44.359, 05/01/2021
Deutsche Wohnen SE, Call, 45.563, 12/03/2021
Deutsche Wohnen SE, Call, 46.332, 26/03/2021
Deutsche Wohnen SE, Call, 47.824, 29/01/2021
Deutsche Wohnen SE, Call, 47.993, 08/01/2021
Deutsche Wohnen SE, Call, 49.117, 12/02/2021
Dialog Semiconductor plc, Call, 41.029, 12/02/2021
Dialog Semiconductor plc, Call, 42.565, 29/01/2021
Dialog Semiconductor plc, Call, 47.000, 08/01/2021
Dialog Semiconductor plc, Call, 53.189, 26/02/2021
Dialog Semiconductor plc, Call, 53.661, 12/03/2021
DNB ASA, Call, 142.246, 08/01/2021

DNB ASA, Call, 146.109, 29/01/2021

DNB ASA, Call, 167.625, 12/03/2021

DNB ASA, Call, 167.797, 26/02/2021

Fresenius SE & Co. KGaA, Call, 37.400, 29/01/2021
Fresenius SE & Co. KGaA, Call, 41.112, 05/01/2021
Fresenius SE & Co. KGaA, Call, 42.416, 12/03/2021
Fresenius SE & Co. KGaA, Call, 42.506, 26/02/2021
Fresenius SE & Co. KGaA, Call, 42.619, 12/02/2021
Fresenius SE & Co. KGaA, Call, 42.691, 08/01/2021

Currency

EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
GBP
GBP
GBP
GBP
GBP
CHF
CHF
CHF
CHF
CHF
CHF
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
NOK
NOK
NOK
NOK
EUR
EUR
EUR
EUR
EUR
EUR
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Counterparty

Goldman Sachs
Goldman Sachs
RBC

J P Morgan

J P Morgan
UBS

J P Morgan

J P Morgan

J P Morgan

J P Morgan

J P Morgan
RBC

Societe Generale
J P Morgan
UBS

Societe Generale
Societe Generale
UBS

UBS

UBS

Credit Suisse
Barclays

J P Morgan

J P Morgan
Barclays

RBC

J P Morgan
Goldman Sachs
RBC

RBC

Barclays

RBC

Goldman Sachs
Goldman Sachs
Goldman Sachs
RBC

Barclays

UBS

Barclays
Barclays
Barclays
Barclays
Barclays

BBVA

Societe Generale
RBC

BBVA

RBC

Goldman Sachs
RBC

RBC

BBVA

Market Value
EUR

(1
(3,618
(5,833
(8,825
(5,172

(30,754
(12,001
(353
(4,139
(6,980
(8,589
(9,063
(3,570
27,246
10,246
23,637
16,837
(321
(5,389
(30,339
(9,233
(11,415
(2,615
(3,707
(54,458
(6,001
(13,239

)
)
)
)
)
)
)
)
)
)
)
)
)
( )
( )
( )
( )
)
)
)
)
)
)
)
)
)
)
)

% of Net
Assets
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Schedule of Investments as at 31 December 2020

Option Written Contracts (continued)

Quantity Security Description

(7,834) Gerresheimer AG, Call, 96.862, 29/01/2021
(8,502) Gerresheimer AG, Call, 99.185, 12/03/2021
(8,776) Gerresheimer AG, Call, 99.952, 26/03/2021
(6,390) Gerresheimer AG, Call, 102.859, 05/01/2021
(8,133) Gerresheimer AG, Call, 104.781, 26/02/2021
(7,552) Gerresheimer AG, Call, 108.667, 12/02/2021
(32,295) Getinge AB, Call, 195.789, 05/01/2021
(41,102) Getinge AB, Call, 202.047, 26/02/2021
(32,336) Getinge AB, Call, 206.574, 12/02/2021
(35,213) Getinge AB, Call, 207.194, 29/01/2021
(42,356) Getinge AB, Call, 207.425, 26/03/2021
(37,699) Getinge AB, Call, 208.656, 12/03/2021
(42,356) Getinge AB, Call, 228.734, 08/01/2021
(26,858) Hiscox Ltd., Call, 9.674, 29/01/2021

(19,013) Hiscox Ltd., Call, 10.110, 08/01/2021
(27,335) Hiscox Ltd., Call, 11.272, 05/01/2021
(36,316) Hiscox Ltd., Call, 11.350, 26/03/2021
(35,181) Hiscox Ltd., Call, 11.480, 12/03/2021
(32,305) Hiscox Ltd., Call, 12.474, 12/02/2021
(34,790) Hiscox Ltd., Call, 12.631, 26/02/2021
(27,597) Industria de Diseno Textil SA, Call, 28.912, 26/03/2021
(26,735) Industria de Diseno Textil SA, Call, 29.021, 12/03/2021
(20,223) Industria de Diseno Textil SA, Call, 29.760, 05/01/2021
(19,054) Industria de Diseno Textil SA, Call, 30.126, 26/02/2021
(89,428) Informa Group, Call, 5.785, 26/03/2021
(86,633) Informa Group, Call, 5.981, 12/03/2021
(102,604) Informa Group, Call, 6.401, 12/02/2021
(245,572) Intesa Sanpaolo SpA, Call, 1.798, 29/01/2021
(284,503) Intesa Sanpaolo SpA, Call, 1.824, 08/01/2021
(260,781) Intesa Sanpaolo SpA, Call, 2.075, 12/02/2021
(328,176) Intesa Sanpaolo SpA, Call, 2.164, 26/03/2021
(280,841) Intesa Sanpaolo SpA, Call, 2.182, 26/02/2021
(317,920) Intesa Sanpaolo SpA, Call, 2.209, 12/03/2021
(220,661) Intesa Sanpaolo SpA, Call, 2.290, 05/01/2021
(124,963) IWG plc, Call, 3.537, 29/01/2021

(130,943) IWG plc, Call, 3.659, 08/01/2021

(120,455) IWG plc, Call, 4.230, 12/02/2021

(15,021) Johnson Matthey, Call, 25.191, 29/01/2021
(15,593) Johnson Matthey, Call, 25.560, 26/02/2021
(14,016) Johnson Matthey, Call, 25.664, 05/01/2021
(15,478) Johnson Matthey, Call, 26.205, 08/01/2021
(18,529) Johnson Matthey, Call, 27.658, 12/03/2021
(19,127) Johnson Matthey, Call, 27.677, 26/03/2021
(14,479) Johnson Matthey, Call, 28.774, 12/02/2021
(5,402) KBC Group NV, Call, 51.799, 08/01/2021
(5,206) KBC Group NV, Call, 52.454, 29/01/2021
(5,463) KBC Group NV, Call, 65.951, 12/02/2021
(4,623) KBC Group NV, Call, 68.201, 05/01/2021
(6,350) KBC Group NV, Call, 68.345, 26/03/2021
(6,152) KBC Group NV, Call, 69.359, 12/03/2021
(5,883) KBC Group NV, Call, 71.747, 26/02/2021
(9,360) KION Group AG, Call, 79.439, 29/01/2021

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

EUR
EUR
EUR
EUR
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Counterparty

UBS

J P Morgan

J P Morgan

J P Morgan

J P Morgan

J P Morgan
Barclays

J P Morgan
RBC

RBC

Goldman Sachs
Credit Suisse
Barclays

UBS

UBS

Goldman Sachs
Credit Suisse
Goldman Sachs
Goldman Sachs
Goldman Sachs
RBC

Credit Suisse
RBC

RBC

Barclays

Credit Suisse
Barclays

BBVA

UBS

Barclays

RBC

BBVA

RBC

RBC

Goldman Sachs
Credit Suisse
Goldman Sachs
UBS

J P Morgan
RBC

Barclays

J P Morgan
Barclays
Barclays

UBsS

J P Morgan
Barclays

RBC

RBC

RBC

Barclays
Barclays

Market Value
EUR

(1,976)

(5,724)

(6,576)

(1,057)
(125)
(2,030)
(21,435)
(8,877)
(4,617)
(21,572)
(14,889)
(17,362)
(4,228)
(10)
(9,320)
(7,647)
(462)
(1,820)
(10,901)
(7,420)

% of Net
Assets
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Schedule of Investments as at 31 December 2020

Option Written Contracts (continued)

Quantity

9,023)
4,406)
9,711)
6,256)
6,847)
6,260)
(8,201)
(7,300)
(8,201)
(7,962)
(28,737)
(20,507)
(27,936)
(23,546)
(25,364)
(26,928)
(28,167)
(1,500)
(974)
(1,161)

(
(
(
(
(
(

(2,443)
(2,626)
(3,215)
(3,149)

(3.230)

(11,356)
(10,624)
(8,090)

(9,448)

(11,420)
(9,085)

(11,021)
(30,247)
(13,170)
(21,798)
(17,219)
(18,047)
(17,554)
(
(
(
(
(
(
(

(14,435)
(14,961)
(10,870)

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

Security Description

KION Group AG, Call, 82.770, 12/02/2021

KION Group AG, Call, 83.172, 26/03/2021

KION Group AG, Call, 88.868, 08/01/2021
Knorr-Bremse AG, Call, 108.801, 05/01/2021
Knorr-Bremse AG, Call, 109.891, 29/01/2021
Knorr-Bremse AG, Call, 110.693, 12/02/2021
Knorr-Bremse AG, Call, 111.630, 08/01/2021
Knorr-Bremse AG, Call, 112.178, 12/03/2021
Knorr-Bremse AG, Call, 112.740, 26/03/2021
Knorr-Bremse AG, Call, 113.358, 26/02/2021
Koninklijke Philips NV, Call, 44.911, 08/01/2021
Koninklijke Philips NV, Call, 45.250, 05/01/2021
Koninklijke Philips NV, Call, 45.310, 29/01/2021
Koninklijke Philips NV, Call, 46.592, 26/02/2021
Koninklijke Philips NV, Call, 46.607, 12/03/2021
Koninklijke Philips NV, Call, 47.649, 12/02/2021
Koninklijke Philips NV, Call, 48.258, 26/03/2021
Lonza Group AG, Call, 613.424, 08/01/2021
Lonza Group AG, Call, 639.981, 29/01/2021
Lonza Group AG, Call, 643.352, 12/02/2021

LVMH Moet Hennessy Louis Vuitton SE, Call, 515.090,
05/01/2021

LVMH Moet Hennessy Louis Vuitton SE, Call, 519.318,
12/02/2021

LVMH Moet Hennessy Louis Vuitton SE, Call, 538.874,
26/02/2021

LVMH Moet Hennessy Louis Vuitton SE, Call, 543.261,
26/03/2021

LVMH Moet Hennessy Louis Vuitton SE, Call, 544.378,
12/03/2021

Merck KGaA, Call, 139.441, 08/01/2021
Merck KGaA, Call, 141.613, 12/02/2021
Merck KGaA, Call, 142.895, 05/01/2021
Merck KGaA, Call, 143.420, 12/03/2021
Merck KGaA, Call, 144.129, 26/02/2021
Merck KGaA, Call, 147.113, 26/03/2021
Merck KGaA, Call, 148.407, 29/01/2021
Neste QY]J, Call, 53.051, 08/01/2021
Nestle SA, Call, 101.732, 05/01/2021
Nestle SA, Call, 105.829, 26/03/2021
Nestle SA, Call, 108.316, 12/02/2021
Nestle SA, Call, 109.782, 29/01/2021
Nestle SA, Call, 112.143, 08/01/2021
Partners Group Holding AG, Call, 910.126, 08/01/2021
Partners Group Holding AG, Call, 947.261, 29/01/2021
Persimmon plc, Call, 28.625, 29/01/2021
Persimmon plc, Call, 30.806, 08/01/2021
Persimmon plc, Call, 31.769, 05/01/2021
Persimmon plc, Call, 32.164, 12/03/2021
Persimmon plc, Call, 33.432, 26/02/2021
Persimmon plc, Call, 33.929, 12/02/2021
Prosus NV, Call, 94.413, 08/01/2021
Prosus NV, Call, 99.554, 29/01/2021
Prosus NV, Call, 101.069, 05/01/2021

Currency

EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
CHF
CHF
CHF

EUR
EUR
EUR
EUR

EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
CHF
CHF
CHF
CHF
CHF
CHF
CHF
GBP
GBP
GBP
GBP
GBP
GBP
EUR
EUR
EUR
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Counterparty

UBS

RBC

UBS

RBC

UBS

UBS

UBS

Goldman Sachs
Barclays

UBS

BBVA

Societe Generale
RBC

Societe Generale
J P Morgan
Barclays

Credit Suisse
BBVA

UBS

Societe Generale

Barclays

RBC

RBC

Goldman Sachs

Goldman Sachs
BBVA

UBS

Goldman Sachs
Goldman Sachs
Societe Generale
Goldman Sachs
UBS

RBC

Goldman Sachs
Goldman Sachs
Goldman Sachs
BBVA

BBVA

RBC

UBS

Barclays
Goldman Sachs
Goldman Sachs
Goldman Sachs
Barclays
Goldman Sachs
Goldman Sachs
Goldman Sachs
Credit Suisse

Market Value
EUR

(1,255)

(3,271)

(37,554)
(29,594)
(36,577)

(30,389)
(25,420)
(38,778)
(2,032)
(41,114)
(37,757)
(31,500)
(7,776)
(211,708)
(32,274)
(45,352)
(11,563)
(4,377)
(33)
(111,578)
(80,473)
(11,590)
(1,230)
(202)
)

)

)

)

)

2)

w
N
w
&)

% of Net
Assets

(0.01)
(0.01)
(0.01)

(0.01)

(0.01)
(0.01)

(0.01)
(0.01)
(0.01)

(0.01)
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Schedule of Investments as at 31 December 2020

Option Written Contracts (continued)

Quantity Security Description
(14,275) Prosus NV, Call, 102.305, 12/02/2021
(13,473) Prosus NV, Call, 102.460, 26/03/2021
(12,744) Prosus NV, Call, 103.225, 12/03/2021
(15,373) Prosus NV, Call, 106.525, 26/02/2021
(64,550) Prudential plc, Call, 11.610, 29/01/2021
(66,513) Prudential plc, Call, 12.842, 08/01/2021
(39,487) Prudential plc, Call, 13.856, 05/01/2021
(66,513) Prudential plc, Call, 13.950, 26/02/2021
(55,676) Prudential plc, Call, 14.649, 12/02/2021
(52,540) Prudential plc, Call, 15.060, 12/03/2021
(54,235) Prudential plc, Call, 15.111, 26/03/2021
(23,350) Prysmian SpA, Call, 26.823, 29/01/2021
(24,096) Prysmian SpA, Call, 28.809, 08/01/2021
(16,513) Prysmian SpA, Call, 28.817, 05/01/2021
(22,508) Prysmian SpA, Call, 28.869, 12/02/2021
(21,017) Prysmian SpA, Call, 29.236, 26/02/2021
(21,801) Prysmian SpA, Call, 30.280, 12/03/2021
(22,504) Prysmian SpA, Call, 30.431, 26/03/2021
(11,954) Reckitt Benckiser Group plc, Call, 69.187, 05/01/2021
(15,568) Reckitt Benckiser Group plc, Call, 69.693, 12/03/2021
(14,369) Reckitt Benckiser Group plc, Call, 70.586, 26/02/2021
(16,070) Reckitt Benckiser Group plc, Call, 70.897, 26/03/2021
(14,173) Reckitt Benckiser Group plc, Call, 71.495, 12/02/2021
(13,264) Reckitt Benckiser Group plc, Call, 73.940, 29/01/2021
13,667) Reckitt Benckiser Group plc, Call, 78.905, 08/01/2021
2,937) Roche Holding AG, Call, 312.527, 05/01/2021
3,910) Roche Holding AG, Call, 318.004, 12/03/2021

Roche Holding AG, Call, 319.187, 26/03/2021
Roche Holding AG, Call, 326.220, 12/02/2021
Roche Holding AG, Call, 327.809, 29/01/2021

(

(

(

(

(

(

(4,557 Roche Holding AG, Call, 339.111, 08/01/2021

(21,852) RWE AG, Call, 36.579, 05/01/2021

(30,674) RWE AG, Call, 37.880, 26/02/2021

(25,678) RWE AG, Call, 38.058, 12/02/2021

(28,722) RWE AG, Call, 38.190, 12/03/2021

(30,674) RWE AG, Call, 38.370, 08/01/2021

(29,769) RWE AG, Call, 38.822, 29/01/2021

(15,554) Sampo Y], Call, 36.881, 29/01/2021

(15,858) Sampo QOYJ, Call, 37.093, 05/01/2021

(19,780) Sampo OYJ, Call, 37.462, 26/03/2021

(21,099) Sampo Y], Call, 37.506, 12/03/2021

(18,104) Sampo OY], Call, 38.184, 08/01/2021

(20,183) Sampo OY], Call, 38.849, 26/02/2021

(18,741) Sampo OYJ, Call, 39.438, 12/02/2021

(11,560) Schneider Electric SE, Call, 119.221, 08/01/2021

(11,219) Schneider Electric SE, Call, 120.923, 29/01/2021

(4,802 Schneider Electric SE, Call, 125.553, 26/03/2021

(2,363 Schneider Electric SE, Call, 127.214, 12/02/2021

(50,714) Skandinaviska Enskilda Banken AB, Call, 89.383, 29/01/2021
(52,256) Skandinaviska Enskilda Banken AB, Call, 90.323, 08/01/2021
(61,612) Skandinaviska Enskilda Banken AB, Call, 93.105, 26/03/2021
(59,687) Skandinaviska Enskilda Banken AB, Call, 95.483, 12/03/2021

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

EUR
EUR
EUR
EUR
GBP
GBP
GBP
GBP
GBP
GBP
GBP
EUR
EUR
EUR
EUR
EUR
EUR
EUR
GBP
GBP
GBP
GBP
GBP
GBP
GBP
CHF
CHF
CHF
CHF
CHF
CHF
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
SEK
SEK
SEK
SEK

Counterparty

HSBC

J P Morgan

J P Morgan
Goldman Sachs
J P Morgan
UBS

Societe Generale
UBS

J P Morgan
Goldman Sachs
Goldman Sachs
UBS

UBS

RBC

Barclays
Societe Generale
RBC

RBC

Credit Suisse
RBC

RBC

RBC

Goldman Sachs
Goldman Sachs
Barclays

J P Morgan
Goldman Sachs
Goldman Sachs
J P Morgan
BBVA

BBVA

J P Morgan
Goldman Sachs
J P Morgan

J P Morgan
BBVA

BBVA

RBC

Societe Generale
J P Morgan

J P Morgan
RBC

Societe Generale
Barclays

BBVA

BBVA

RBC

J P Morgan
RBC

UBS

J P Morgan
Credit Suisse

Market Value
EUR

(7,330)
(20,006)
(13,249)
(7,014)
(158,726)
(71,770)
(5,494)
(41,780)
(12,012)
(14,022)
(15,799)
(51,929)
(11,682)
(6,620)
(22,288)
(20,691)
(16,830)
(19,038)
(312)
(24,899)
(13,049)
(23,788)
(5,707)
(626)

(1,847)
(22,427)
(16,813)

(6,887)

(1,357)

(3)

% of Net
Assets

(0.01)



Schedule of Investments as at 31 December 2020

Option Written Contracts (continued)

Market Value % of Net

Quantity Security Description Currency Counterparty EUR Assets
(46,253) Skandinaviska Enskilda Banken AB, Call, 96.930, 05/01/2021 SEK J P Morgan -
(58,867) Skandinaviska Enskilda Banken AB, Call, 97.462, 26/02/2021 SEK RBC (1,261) -
(54,662) Skandinaviska Enskilda Banken AB, Call, 97.867, 12/02/2021 SEK UBS (525)

(36,606) SKF AB, Call, 206.713, 08/01/2021 SEK Barclays (32,303)

(39,326) SKF AB, Call, 212.485, 29/01/2021 SEK UBS (26,742)

(32,075) SKF AB, Call, 224.721, 05/01/2021 SEK UBS (57) -
(37,907) SKF AB, Call, 224.906, 12/02/2021 SEK UBS (13,879) -
(38,624) SKF AB, Call, 228.795, 26/03/2021 SEK Credit Suisse (13,828) -
(40,823) SKF AB, Call, 231.250, 26/02/2021 SEK Societe Generale (11,025) -
(22,849) Software AG, Call, 36.174, 12/02/2021 EUR UBS (11,508) -
(28,058) Software AG, Call, 38.035, 12/03/2021 EUR Barclays (12,489) -
(19,334) Software AG, Call, 38.970, 05/01/2021 EUR Barclays - -
(28,963) Software AG, Call, 38.992, 26/03/2021 EUR Barclays (11,764) -
(24,606) Software AG, Call, 40.616, 26/02/2021 EUR Barclays (2,851) -
(24,467) Software AG, Call, 42.303, 08/01/2021 EUR Barclays -

(50,305) Standard Chartered plc, Call, 4.424, 29/01/2021 GBP J P Morgan (21,869)

(55,166) Standard Chartered plc, Call, 4.464, 08/01/2021 GBP UBS (18,545)

(48,490) Standard Chartered plc, Call, 5.109, 12/02/2021 GBP Goldman Sachs (3,784) -
(56,364) Standard Chartered plc, Call, 5.337, 26/03/2021 GBP RBC (2,798) -
(41,030) Standard Chartered plc, Call, 5.379, 05/01/2021 GBP Societe Generale -
(52,221) Standard Chartered plc, Call, 5.440, 26/02/2021 GBP Barclays (1,771) -
(54,602) Standard Chartered plc, Call, 5.473, 12/03/2021 GBP RBC (1,317) -
(26,282) STMicroelectronics NV, Call, 32.836, 29/01/2021 EUR Goldman Sachs (16,134) (0.01)
(22,017) STMicroelectronics NV, Call, 34.292, 12/02/2021 EUR Societe Generale (13,090) -
(27,081) STMicroelectronics NV, Call, 36.146, 08/01/2021 EUR Barclays (121) -
(24,788) STMicroelectronics NV, Call, 37.149, 12/03/2021 EUR Barclays (13,089) -
(18,630) STMicroelectronics NV, Call, 38.226, 05/01/2021 EUR Societe Generale - -
(23,710) STMicroelectronics NV, Call, 40.572, 26/02/2021 EUR Societe Generale (4,393) -
(432,159) Tesco plc, Call, 2.291, 29/01/2021 GBP RBC (53,645) 0.02)
(381,487) Tesco plc, Call, 2.344, 08/01/2021 GBP Barclays (19,917) 0.01)
(314,534) Tesco plc, Call, 2.406, 05/01/2021 GBP Goldman Sachs (3,084) -
(465,082) Tesco plc, Call, 2.424, 12/03/2021 GBP Goldman Sachs (35,283) (0.01)
(444,796) Tesco plc, Call, 2.443, 26/02/2021 GBP Goldman Sachs (25,833) (0.01)
(399,424) Tesco plc, Call, 2.449, 26/03/2021 GBP Barclays (28,893) (0.01)
(413,025) Tesco plc, Call, 2.469, 12/02/2021 GBP Goldman Sachs (15,457) -
(10,117) UCB SA, Call, 94.979, 12/03/2021 EUR RBC (10,299) -
(7,602) UCB SA, Call, 95.278, 05/01/2021 EUR J P Morgan -
(8,854) UCB SA, Call, 95.844, 26/03/2021 EUR J P Morgan (10,198) -
(9,675) UCB SA, Call, 97.143, 26/02/2021 EUR J P Morgan (4,020) -
(9,485) UCB SA, Call, 101.361, 29/01/2021 EUR J P Morgan (124) -
(8,984) UCB SA, Call, 102.045, 12/02/2021 EUR J P Morgan (409) -
(7,292) UCB SA, Call, 104.178, 08/01/2021 EUR Barclays - -
(6,597) Volkswagen AG, Call, 151.725, 29/01/2021 EUR BBVA (40,513) (0.01)
(6,798) Volkswagen AG, Call, 159.704, 08/01/2021 EUR BBVA (4,455) -
(5,381) Volkswagen AG, Call, 162.580, 05/01/2021 EUR Goldman Sachs (226)

(6,798) Volkswagen AG, Call, 169.184, 26/02/2021 EUR UBS (20,700)

(5,821) Volkswagen AG, Call, 174.326, 12/03/2021 EUR J P Morgan (17,871)

(5,693) Volkswagen AG, Call, 180.113, 12/02/2021 EUR HSBC (6,098) -
(6,798) Volkswagen AG, Call, 180.942, 26/03/2021 EUR Barclays (19,457) (0.01)
(26,059) Volvo AB, Call, 196.290, 29/01/2021 SEK UBS (12,906) -
(17,968) Volvo AB, Call, 203.893, 05/01/2021 SEK Credit Suisse (39) -
(21,200) Volvo AB, Call, 212.391, 12/03/2021 SEK RBC (5,317) -

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments as at 31 December 2020

Option Written Contracts (continued)

Market Value % of Net
Quantity Security Description Currency Counterparty EUR Assets
(22,869) Volvo AB, Call, 213.637, 26/02/2021 SEK UBS (3,982) -
(25,119) Volvo AB, Call, 218.169, 12/02/2021 SEK Barclays (1,552) -
(8,961) Worldline SA, Call, 74.089, 29/01/2021 EUR UBS (52,326) (0.02)
(7,229) Worldline SA, Call, 79.583, 05/01/2021 EUR RBC (5,976) -
(8,544) Worldline SA, Call, 83.550, 12/02/2021 EUR RBC (9,215)
(9,619) Worldline SA, Call, 83.643, 12/03/2021 EUR Goldman Sachs (18,734)
(9,929) Worldline SA, Call, 84.753, 26/03/2021 EUR Goldman Sachs (19,716)
(7,821) Worldline SA, Call, 84.828, 26/02/2021 EUR UBS (8,978) -
Total Market Value on Option Written Contracts - Liabilities (5,723,693) (1.59)

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments as at 31 December 2020

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 Standard
admitted to an official exchange listing Chartered plc GBP 273,976 1,418,367 2.08
Equities Swiss Re AG CHF 26,963 2,079,268 3.04
Communication Services UniCredit SpA EUR 188,002 1,437,839 2.11
BT Group plc GBP 1,004,262 1,475,795 2.16 21,922,575 32.10
Pearson plc GBP 247,520 1,871,363 274  Health Care
Publicis Groupe Bayer AG EUR 14,097 678,841 0.99
SA EUR 42,575 1,735,357 2.54 .
Fresenius SE & Co.

RTL Group SA EUR 43,932 1,745,858 2.56 KGaA EUR 34,286 1,297,382 1.90
Telefon}i?a g Sanofi EUR 31,850 2,506,595 3.67
Deutschlan
Holding AG EUR 549,311 1,238,696 1.81 4,482,818 6.56
WPP plc GBP 170,314 1,513,992 2.22  Information Technology

9,581,061 14.03 Software AG EUR 29,194 973,328 1.43
Consumer Discretionary 973,328 1.43
Continental AG EUR 14,847 1,800,199 263  Materials
Swatch Group AG Anglo American

2944 777 4.31 Arkema SA EUR 15,123 1,414,001 2.07

South32 Ltd. GBP 1,450,421 2,246,352 3.29

Consumer Staples
Imperial Brands

5,665,156 8.30

plc GBP 92,612 1,580,158 2.31 Utilities
Scandinavian Centrica plc GBP 4,560,728 2,361,584 3.46
Tobacco Group
A/S, Reg.S'A’ DKK 126,074 1,763,765 2.58 2,361,584 3.46
Tesco plc GBP 1,091,772 2,807,233 411 _Total Equities 66,726,431  97.71
Wm Morrison Total Transferable securities and money
Supermarkets plc GBP 1,281,323 2,525,068 3.70 market instruments admitted to an official

exchange listing 66,726,431 97.71

8,676,224 12.70

Total Investments 66,726,431 97.71
Energy Cash 2,301,864 3.37
BP_ plc GBP 192,942 546,273 0.80 Other assets/(liabilities) (736,327) (1.08)
Eni SpA EUR 313,180 2,677,063 392 yotal Net Assets 68,291,968  100.00
Gazprom PJSC,
ADR usD 203,925 928,584 1.36
LUKOIL PJSC, ADR usb 28,114 1,560,757 2.29
Repsol SA EUR 193,808 1,598,916 2.34
Societatea

Nationala de Gaze
Naturale ROMGAZ

SA RON 141,601 817,230 1.20

TechnipFMC plc EUR 92,946 718,658 1.05

TGS NOPEC

Geophysical Co.

ASA NOK 100,270 1,271,427 1.86
10,118,908 14.82

Financials

Ageas SA/NV EUR 26,390 1,150,076 1.68

Allianz SE EUR 11,539 2,315,877 3.39

AXA SA EUR 77,658 1,515,263 2.22

BNP Paribas SA EUR 43,712 1,884,206 2.76

DNB ASA NOK 163,335 2,622,033 3.84

HSBC Holdings plc GBP 407,840 1,716,882 2.51

ING Groep NV EUR 261,521 1,998,282 2.93

Intesa Sanpaolo

SpA EUR 747,756 1,430,158 2.09

Natwest Group plc GBP 1,263,803 2,354,324 3.45

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments as at 31 December 2020

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

CNH 337 EUR 42 29/01/2021 HSBC - -
EUR 595,927 usb 730,663 29/01/2021 HSBC 1,516 -
SGD 455,607 EUR 280,115 29/01/2021 HSBC 499 -
usbD 38 EUR 31 29/01/2021 HSBC - -
Unrealised Gain on NAV Hedged Share Classes Forward Currency Exchange

Contracts - Assets 2,015 -
Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 2,015 -
Share Class Hedging

CNH 121,199 EUR 15,168 29/01/2021 HSBC (34) -
EUR 717 CNH 5,758 29/01/2021 HSBC (2) -
EUR 263,760 SGD 431,049 29/01/2021 HSBC (1,728) -
EUR 11,279 usb 13,878 29/01/2021 HSBC (11) -
SGD 8,652,037 EUR 5,329,713 29/01/2021 HSBC (823) -
usb 14,709,108 EUR 12,008,911 29/01/2021 HSBC (42,707) (0.06)
Unrealised Loss on NAV Hedged Share Classes Forward Currency Exchange

Contracts - Liabilities (45,305) (0.06)
Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (45,305) (0.06)
Net Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (43,290) (0.06)

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments as at 31 December 2020

Portfolio of Investments

% of

Quantity/ Net
Investments Currency Nominal Value Assets

Transferable securities and money market instruments
admitted to an official exchange listing

Equities
Communication Services

Hellenic Tele-

communications

Organization SA EUR 21,694 287,446 1.00
Informa plc GBP 58,232 364,073 1.26

651,519 2.26

Consumer Discretionary

adidas AG EUR 1,892 563,627 1.95
Industria de

Diseno Textil SA EUR 19,487 513,482 1.78
LVMH Moet

Hennessy Louis

Vuitton SE EUR 1,809 928,741 3.22
Persimmon plc GBP 10,152 319,043 1.1
Prosus NV EUR 8,102 718,809 2.49
Volkswagen AG

Preference EUR 3,609 550,084 1.91

3,593,786 12.46

Consumer Staples

Carrefour SA EUR 35,598 508,161 1.76

Nestle SA CHF 12,522 1,204,580 4.19

Reckitt Benckiser

Group plc GBP 8,720 641,100 2.22

Tesco plc GBP 234,411 611,986 2.12
2,965,827 10.29

Energy

Neste OY] EUR 14,619 877,140 3.04

877,140 3.04

Financials

Allianz SE EUR 3,044 610,930 2.13

Credit Suisse

Group AG CHF 42,539 448,888 1.56

DNB ASA NOK 23,571 374,873 1.30

EXOR NV EUR 4,573 303,922 1.05

Hiscox Ltd. GBP 41,651 467,120 1.62

Intesa Sanpaolo

SpA EUR 239,200 458,499 1.59

KBC Group NV EUR 6,202 362,321 1.26

Prudential plc GBP 35314 539,463 1.87

Sampo OYJ 'A' EUR 10,637 369,636 1.28

Skandinaviska

Enskilda Banken

AB'A’ SEK 40,111 338,764 1.17

Standard

Chartered plc GBP 55,042 289,069 1.00
4,563,485 15.83

Health Care

Alcon, Inc. CHF 6,987 379,787 1.32

Bayer AG EUR 9,491 457,039 1.58

ConvaTec Group

plc, Reg. S GBP 191,458 438,400 1.52

Gerresheimer AG EUR 4,286 376,097 1.30

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

% of
Quantity/ Net
Investments Currency Nominal Value Assets
Getinge AB 'B' SEK 21,661 415,414 1.44
Koninklijke Philips
NV EUR 15,283 677,572 2.35
Lonza Group AG CHF 620 325,010 1.13
Merck KGaA EUR 6,030 846,310 2.93
Roche Holding AG CHF 2,190 621,540 2.16
UCB SA EUR 5,099 438,718 1.52
4,975,887 17.25
Industrials
Alstom SA EUR 8,525 399,141 1.38
BAE Systems plc GBP 95,192 523,900 1.82
Brenntag AG EUR 4,814 304,919 1.06
KION Group AG EUR 7,481 532,348 1.85
Knorr-Bremse AG EUR 4,196 468,609 1.63
Prysmian SpA EUR 16,403 473,555 1.64
Ryanair Holdings
plc EUR 18,499 310,413 1.08
Schneider Electric
SE EUR 4,264 511,680 1.77
SKF AB 'B' SEK 18,815 402,213 1.39
3,926,778 13.62
Information Technology
ASM International
NV EUR 4,031 721,952 2.50
Avast plc, Reg. S GBP 74,007 440,180 1.53
Dialog
Semiconductor plc EUR 9,759 436,130 1.51
Software AG EUR 14,144 471,561 1.64
STMicroelectron-
ics NV EUR 18,650 567,520 1.97
Worldline SA,
Reg. S EUR 4,849 383,653 1.33
3,020,996 10.48
Materials
Air Liquide SA EUR 3,716 502,589 1.74
Anglo American
plc GBP 19,916 538,290 1.87
Johnson Matthey
plc GBP 18,681 521,551 1.81
1,562,430 5.42
Real Estate
Aroundtown SA EUR 93,199 570,378 1.98
Deutsche Wohnen
SE EUR 15,478 676,234 2.34
IWG plc GBP 91,152 354,847 1.23
1,601,459 5.55
Utilities
RWE AG EUR 14,120 488,128 1.69
488,128 1.69
Total Equities 28,227,435 97.89
Total Transferable securities and money
market instruments admitted to an official
exchange listing 28,227,435 97.89
Total Investments 28,227,435 97.89
Cash 472,276 1.64
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Schedule of Investments as at 31 December 2020

Portfolio of Investments (continued)

% of

Quantity/ Net

Investments Currency Nominal Value Assets
Other assets/(liabilities) 136,069 0.47
Total Net Assets 28,835,780 100.00

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

EUR 1,747,355 uUsD 2,137,716 31/12/2020 HSBC 8,144 0.03
EUR 52,996 usD 64,990 29/01/2021 HSBC 154 -
SEK 105,329 EUR 10,361 29/01/2021 HSBC 94 -
Unrealised Gain on NAV Hedged Share Classes Forward Currency Exchange Contracts - Assets 8,392 0.03
Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 8,392 0.03
Share Class Hedging

uUsD 2,137,716 EUR 1,798,606 31/12/2020 HSBC (59,396) (0.21)
EUR 303 SEK 3,059 29/01/2021 HSBC (1) -
USD 2,242,805 EUR 1,830,977 29/01/2021 HSBC (7,398) (0.02)
Unrealised Loss on NAV Hedged Share Classes Forward Currency Exchange Contracts - Liabilities (66,795) (0.23)
Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (66,795) (0.23)
Net Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (58,403) (0.20)

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments as at 31 December 2020

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 JET2 plc GBP 70,000 1,134,014 0.96
admitted to an official exchange IiSting Keller GrOUp pIC GBP 432’095 3,302,922 2.80
Equities Kingspan Group
Communication Services plc EUR 13,528 806,945 0.68
Embracer Group KION Group AG EUR 27,633 1,966,364 1.67
AB SEK 194,563 3,793,146 321 Loomis AB SEK 196,070 4,434,791 3.75
Stillfront Group Prosegur Cash SA,
AB SEK 225,830 2,240,038 190 Reg.s EUR 2,614,148 2,164,515 1.83
Tremor Prysmian SpA EUR 76,503 2,208,642 1.87
International Ltd. GBP 754,287 3,161,405 2.68
) Redde Northgate
Ubisoft plc GBP 1,033,671 3,088,343 2.62
Entertainment SA EUR 55,648 4,469,647 3.79 .
13.664.236 1158 Stabilus SA EUR 38,565 2,225,201 1.89
- - — : Teleperformance EUR 6,125 1,693,563 1.44
Consumer Discretionary 28,196,518 23.89
Basic-Fit NV, .
Reg. S EUR 56,939 1,719,558 146  Information Technology
Dalata Hotel BE Semjconductor
Group plc GBP 732,937 2,806,223 238 Industries NV EUR 67,458 3,331,751 2.82
Flutter Nexi SpA, Reg. S EUR 271,296 4,449,254 3.77
Entertainment plc GBP 11,377 1,932,482 1.64 Siltronic AG EUR 46,882 6,005,584 5.09
HelloFresh SE EUR 81,557 5,154,402 437 13,786,589 11.68
JD Sports Fashion Materials
plc GBP 226,497 2,160,219 1.83
Breedon Group
Knaus Tabbert AG EUR 22,789 1,444,823 1.22 plc GBP 1,715,633 1,709,762 1.45
Moncler SpA EUR 7,121 358,329 030 Corbion NV EUR 43,477 2,034,724 1.72
Nacon SA, Reg. S EUR 346,744 2,770,485 2.35 3,744,486 317
Redrow plc GBP 606,507 3,902,698 3.31 Real Estate
Shop Apotheke Aroundtown SA EUR 629,747 3,854,052 327
Europe NV, Reg. S EUR 12,359 1,831,604 1.55
Studio Retail — 3854052 3.27
Group plc GBP 583,127 1,800,307 1.53 Utilities
Zeal Network SE EUR 103,745 4,777,457 4.05 _Telecom Plus plc GBP 94,816 1,534,925 1.30
30,658,587 25.99 1,534,925 1.30
Financials Total Equities 117,782,929 99.81
Cerved Group SpA EUR 604,680 4,532,077 3.84 Total Transferable securities and money
doValue SpA, market instruments admitted to an official
Reg. S EUR 502,041 4,834,654 4.09 exchange Iisting 117,782,929 99.81
International _Other transferable securities and money market
Personal Finance Instruments
plc GBP 821,854 763,930 0.65 Equities
10,130,661 8.58 Energy
Health Care OW Bunker A/S* DKK 525,000 - -
Arjo AB 'B' SEK 295,175 1,863,996 1.58 - -
Dermapharm Total Equities - -
Holding SE EUR 38,799 2,209,991 187 Total Other transferable securities and
DiaSorin SpA EUR 8,713 1,478,596 125 money market instruments - -
Gerresheimer AG EUR 31,562 2,769,566 2.36 Total Investments 117,782,929 99.81
GVS SpA, Reg. S EUR 142,599 2,198,877 1.86  cash 221,887 0.19
Fedcord?tiCh' ) Other assets/(liabilities) (289) -
ndustria chimica Total Net Assets 118,004,527 100.00

e Farmaceutica
SpA EUR 37,159 1,691,849 1.43

12,212,875 10.35

# The security was Fair Valued.

Industrials
Befesa SA, Reg. S EUR 55,312 2,859,630 2.42
Elis SA EUR 170,220 2,311,588 1.96

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments as at 31 December 2020

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

EUR 3,189,116 usD 3,897,750 31/12/2020 HSBC 17,971 0.02
EUR 148,211 uUsD 181,540 29/01/2021 HSBC 604 -
Unrealised Gain on NAV Hedged Share Classes Forward Currency Exchange Contracts - Assets 18,575 0.02
Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 18,575 0.02
Share Class Hedging

uUsD 3,897,750 EUR 3,276,902 31/12/2020 HSBC (105,757) (0.09)
USD 3,839,973 EUR 3,134,988 29/01/2021 HSBC (12,785) (0.01)
Unrealised Loss on NAV Hedged Share Classes Forward Currency Exchange Contracts - Liabilities (118,542) (0.10)
Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (118,542) (0.10)
Net Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (99,967) (0.08)

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments as at 31 December 2020

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 Beijer Ref AB SEK 276,508 10,416,298 1.57
admitted to an official exchange IiSting Bunz! plC GBP 438527 12116977 1.82
Equities DKSH Holding AG CHF 258,667 16,091,243 242
Consumer Discretionary Experian plc GBP 453,856 14,273,207 2.15
adidas AG EUR 77,795 23,175132 348 KION Group AG EUR 191,643 13,637,316 2.05
Dometic GI’OUp AB SEK 1,176,998 12,948,630 1.95 Knorr-Bremse AG EUR 150234 16,778 133 2.52
EssilorLuxottica Prysmian SpA EUR 681,402 19,672,076 2.96
SA EUR 83,593 10,775,138 1.62
. RELX plc GBP 1,241,596 25,204,461 3.79
Forbo Holding AG CHF 7,244 10,094,272 1.52 ) .
Schneider Electric
Moncler SpA EUR 266,700 13420344 202 stapilus SA EUR 198,616 11,460,143 1.72
Trainline plC, VAT GI’OUp AG
95,576,075 14.37 184,475,464 27.74
Consumer Staples Information Technology
Nestle SA CHF 282,022 27,129,705 408 aAmadeus IT
27,129,705 4.08 Group SA EUR 224,683 13,611,296 2.05
Financials ASML Holding NV EUR 80,818 32,040,296 4.81
Beazley plc GBP 1,889,522 7,778,114 1.17 Hexagon AB 'B' SEK 309,277 23,240,052 3.50
DNB ASA NOK 1,317,517 20,953,774 3.15 Infineon )
Hiscox Ltd. GBP 850,944 9,644,358 1.45 Technologies AG EUR 895,869 28,121,328 4.23
38,376,246 577 SOITEC EUR 80,607 12,872,938 1.94
109,885,910 16.53
Health Care R
DiaSorin SpA EUR 79,933 13,564,630 204 Materials
. Borregaard ASA NOK 859,875 11,575,284 1.74
Fresenius SE & Co.
KGaA EUR 369,594 13,985,437 210  Croda
Gerresheimer AG EUR 235,229 20,641,345 3.10 I”temljlt'l‘(’”a' ple GBP 213,353 15,463,915 2.33
. . Koninklijke DSM
Ge'tlnge AB'B SEK 727,112 13,944,546 2.10 NV EUR 157,770 22,568,998 3.39
Grifols SA EUR 519,855 12,575,292 1.89 Sika AG CHE 79,100 17,729,025 267
GVS SpA, Reg. S EUR 823,601 12,699,927 1.91 67,337,222 10.13
Lonza Group AG CHF 40,527 21,244,613 3.21 Total Equiti R e
Orpea SA EUR 194,552 20,972,706 3.15 °ta| q"'t'fes - , =202 -
Total Transferable securities and money
129,628,496 19.50 market instruments admitted to an official
Industrials exchange listing 652,409,118 98.12
Assa Abloy AB 'B' SEK 759,552 15,317,073 2.30 Total Investments 652,409,118 98.12
Cash 23,918,145 3.60
Other assets/(liabilities) (11,442,267) (1.72)
Total Net Assets 664,884,996 100.00
Financial Futures Contracts
Unrealised
Number of Gain/(Loss) % of Net
Security Description Contracts Currency EUR Assets
EURO STOXX 50 Index, 19/03/2021 445 EUR 226,394 0.03
Total Unrealised Gain on Financial Futures Contracts - Assets 226,394 0.03
Net Unrealised Gain on Financial Futures Contracts - Assets 226,394 0.03

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments as at 31 December 2020

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 Merck KGaA EUR 7,178 1,007,433 3.19
admitted to an official exchange listing Roche Holding AG CHF 2,162 613,593 1.95
Equities Straumann
Communication Services Holding AG CHF 427 407,299 1.29
Cellnex Telecom UCB SA EUR 5,233 450,247 1.43
SA, Reg. S EUR 11,768 591,695 1.88 4,950,058 15.71
Hellenic Tele- R
S Industrials
communications
Organization SA EUR 20,818 275,839 0.88 Alstom SA EUR 13,059 611,422 1.94
Informa plc GBP 108,392 677,680 2.14  KION Group AG EUR 9,080 646,133 2.05
1,545,214 4.90 Prysmian SpA EUR 21,027 607,049 1.93
Consumer Discretionary Schneider Electric
) SE EUR 6,264 751,680 2.39
adidas AG EUR 2,738 815,650 2.58
Volvo AB 'B' SEK 29,506 570,993 1.81
Greggs plc GBP 30,894 631,765 2.01 187 277 1042
Kering SA EUR 1,223 717,045 2.28 - 3,187, 0.
Peugeot SA EUR 33,970 766,024 243  nformation Technology
Volkswagen AG ASM International
Preference EUR 4,594 700217 222 W ‘ EUR 4695 gdogrd 267
3,630,701 11.52 ASML Holding NV EUR 928 367,906 1.17
Avast plc, Reg. S GBP 87,386 519,756 1.65
Consumer Staples Dialog
i
Carrefour SA EUR 30,971 442,111 140 semiconductor plc EUR 15,355 686,215 2.18
Nestle SA CHF 12,252 1,178,608 374 Network
Reckitt Benckiser International
Group plc GBP 12,160 894,010 2.84 Holdings plc,
2,514,729 7.98 Reg. S GBP 164,153 581,997 1.85
Software AG EUR 16,626 554,311 1.76
Energy |
STMicroelectron-
Neste OYJ EUR 15,436 926,160 2.94 ics NV EUR 20,438 621,928 1.97
926160 2.4 4,172,987  13.25
Flrhnanaals Materials
Allianz SE EUR 3,990 800793 255 Ajr Liquide SA EUR 3,859 521,930 1.66
Credit Suisse Johnson Matthey
Group AG CHF 56,401 595,165 1.89 plc GBP 26,587 742,277 235
DNB ASA NOK 35,323 561,777 1.78 Koninklijke DSM
Hiscox Ltd. GBP 52,053 583,780 1.85 NV EUR 2,845 406,977 1.29
Intesa Sanpaolo 1,671,184 5.30
SpA EUR 295,924 567,227 1.80
Real Estate
Partners Group
Holding AG CHF 410 394,862 1.25  Deutsche Wohnen
. SE EUR 16,515 721,540 2.29
Prudential plc GBP 49,718 759,503 2.42
o Fabege AB SEK 49,493 644,005 2.04
Skandinaviska
Enskilda Banken 1,365,545 4.33
AB A’ SEK 52,136 440,323 140  Utilities
Standard EDP Renovaveis
Chartered plc GBP 97,686 513,026 1.63 SA EUR 31,929 729,577 232
Svendsklab ) Enel SpA EUR 73,937 614,343 1.95
Handelsbanken
AB A’ SEK 49,755 410,630 1.30 1,343,920 4.27
5,627,086 17.87 Total EqUItles 30,934,861 98.19
Health Care Total Transferable securities and money
market instruments admitted to an official
ConvaTec Group exchange listing 30,934,861  98.19
plc, Reg. S GBP 209,980 480,811 1.53
) Total Investments 30,934,861 98.19
Fresenius SE & Co.
KGaA EUR 11,098 419,948 133  Cash 590,213 1.87
Gerresheimer AG EUR 5315 466,391 148 _Other assets/(liabilities) (21.207)  (0.06)
Get|nge AB 'B' SEK 32983 632,548 2.01 Total Net Assets 31,503,867 100.00

Lonza Group AG CHF 900 471,788 1.50

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments as at 31 December 2020

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 HSBC Holdings plc GBP 786,420 3,310,588 1.74
admitted to an official exchange IiSting ING Groep NV EUR 495162 3783533 1.99
Equities Intesa Sanpaolo
Communication Services SpA EUR 1,470,064 2,811,644 1.48
BT Group plc GBP 2,697,132 3,963,521 2.08 Natwest Group plc GBP 2,442,486 4,550,080 2.39
Pearson plc GBP 546,462 4,131,498 2.17 Provident
Publicis Groupe Financial plc GBP 923,988 3,152,013 1.66
SA EUR 116,143 4,733,989 2.49 Standard
RTL Group SA EUR 121,477 4,827,496 2.55 Chartered plC GBP 661,866 3,426,463 1.80
Television UniCredit SpA EUR 363,334 2,778,778 1.46
Francaise 1 EUR 716,726 4,723,224 2.48 44,095,763 23.19
22,379,728 11.77 Health Care
Consumer Discretionary Bayer AG EUR 76,821 3,699,315 1.95
Betsson AB SEK 138,353 1,015,494 0.53 Sanofi EUR 53,173 4,184,715 2.20
Continental AG EUR 36,484 4,423,685 2.33 7,884,030 4.15
Schaeffler AG Industrials
Preference EUR 506,268 3,460,342 1.82 .
Boskalis
8,899,521 4.68 Westminster EUR 99,872 2,251,115 1.18
Consumer Staples bpost SA EUR 101,028 857,728 0.45
Imperial Brands Dassault Aviation
plc GBP 245,761 4,193,205 2.21 SA EUR 3,250 2,915,250 1.53
Scandinavian PostNL NV EUR 648,119 1,808,252 0.95
Tobacco Group Rolls-Royce
AlS, Reg. S 'A' DKK 261,682 3,660,909 193 Holdings plc GBP 3,024,137 3,738,391 1.97
Tesco plc GBP 1,530,239 3,934,648 207 RPs Group plc GBP 2,757,227 2,144,637 1.13
Wm Morrison
Supermarkets plc GBP 2,401,702 4,732,969 2.48 - 13,715,373 7.21
16,521,731 8.60 Information Technology
EVS Broadcast
Energy Equipment SA EUR 201,761 3,369,409 1.77
Drilling Co. of Software AG EUR 63,821 2,127,792 1.12
1972 A/S (The) DKK 105,913 2,742,808 1.44 5 497 201 289
Eni SpA EUR 661,049 5,650,647 2.97 - —— :
Gazprom PJSC, Materials .
ADR usD 614,038 2,796,057 1.47  Anglo American
H plc GBP 212,197 5,716,691 3.01
argreaves
Services plc GBP 485,535 1,381,159 0.73 Arkema SA EUR 39,600 3,702,600 1.95
LUKOIL PJSC, ADR usb 61,668 3,423,518 1.80 Covestro AG,
Petrofac Ltd. GBP 1,044,867 1,603,386 084  R€9:S EUR 74,881 3,779,993 199
Lundin Mining
Pharos Energy plc GBP 4,463,497 917,551 0.48 Corp. SEK 528,556 3,758,466 1.98
Repsol SA EUR 416,042 3:432,347 181 South3z Ltd. GBP 4,997,918 7,740,568 4.06
Societatea Yara International
Nationala de Gaze
Naturale ROMGAZ ASA NOK 64,594 2,197,312 1.16
SA RON 402,199 2,321,233 1.22 26,895,630 14.15
TechnipFMC plc EUR 246,474 1,905,737 1.00 Utilities
TGS NOPEC Centrica plc GBP 9,849,874 5,100,349 2.68
Geophysical Co.
ASA NOK 209,308 2,654,032 1.40 5,100,349 2.68
28,828,475 15.16 Total Equities 179,817,801 94.57
R R Total Transferable securities and money
F|r.|anC|aIs market instruments admitted to an
Allianz SE EUR 19,000 3,813,300 2.01 official exchange listing 179,817,801 94.57
Alpha Bank AE EUR 1,501,032 1,432,285 0.75
AXA SA EUR 185,076 3,611,203 1.90
Barclays plc GBP 2,400,972 3,913,284 2.06
BNP Paribas SA EUR 98,782 4,257,999 2.24
GAM Holding AG CHF 1,625,364 3,254,593 1.71

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments as at 31 December 2020

Portfolio of Investments (continued)

% of

Quantity/ Net
Investments Currency Nominal Value Assets

Other transferable securities and money market

instruments

Equities

Consumer Discretionary

Peace Mark

Holdings Ltd.* HKD 3,236,000 - -

Total Equities - -

Total Other transferable securities and
money market instruments - -

Total Investments 179,817,801 94.57
Cash 9,726,856 5.12
Other assets/(liabilities) 596,024 0.31
Total Net Assets 190,140,681 100.00

# The Security was Fair Valued.

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

SGD 158,397 EUR 97,457 29/01/2021 HSBC 102 -
Unrealised Gain on NAV Hedged Share Classes Forward Currency Exchange Contracts - Assets 102 -
Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 102 -
Share Class Hedging

EUR 96,402 SGD 156,810  29/01/2021 HSBC (178) -
SGD 155,720 EUR 95,924 29/01/2021 HSBC (15) -
Unrealised Loss on NAV Hedged Share Classes Forward Currency Exchange Contracts - Liabilities (193) -
Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (193) -
Net Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (91) -

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments as at 31 December 2020

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 Bank of the
admitted to an official exchange listing Philippine Islands PHP 1,495,770 2,535,075 0.61
Equities BRD-Groupe
Communication Services Societe Generale
SA RON 1,261,326 4,729,217 1.13
GrameenPhone .
Ltd. BDT 423,498 1,734,458 0.41  Commercial
International
Maroc Telecom MAD 390,962 6,295,046 1.51 Bank Egypt SAE
Mobile Telecom- Reg. S, GDR usD 367,916 1,379,685 0.33
munications Co. Credicorp Ltd. usD 16,431 2,693,186 0.64
KSC KWD 2,403,513 4,790,412 1.15 . .
) Credit Agricole
33,506,795 8.01  Egyptian Financial
Consumer Discretionary Group-Hermes
. Holding Co. EGP 3,859,148 3,591,606 0.86
Cairo Investment ]
& Real Estate Equity Group
Development Co. Holdings plC KES 9,686,595 3,240,687 0.77
SAE EGP 2,242,476 2,089,866 0.50 Georgia Capital
Humansoft plc GBP 676,931 4,989,914 1.19
Holding Co. KSC KWD 117,152 1,463,726 035  Habib Bank Ltd. PKR 1,192,422 985,942 0.24
MM Group Halyk Savings
for Industry & Bank of
International Kazakhstan JSC,
Trade SAE EGP 6,101,074 3,042,813 073 Reg.S, GDR usD 1,512,265 17,617,887 4.21
6,596,405 1.58 Intercorp
Consumer Staples Financial Services,
Inc. uUsb 49,405 1,549,991 0.37
Juhayna Food .
Industries EGP 3,996,205 1,507,493 036  Kaspi.KZJSC,
Reg. S usD 162,383 10,895,899 2.61
Masan Group .
Corp. VND 2,924,400 11,197,855 2.68  National
. Commercial Bank SAR 178,968 2,067,847 0.49
Puregold Price Subli
Club, Inc. PHP 2,667,600 2,274,200 0.54  Novaljublianska
] Banka dd, Reg. S,
Saigon Beer GDR EUR 688,287 7,609,983 1.82
Alcohol Beverage
Corp. VND 354,500 2,976,697 0.71  TBCBankGroup
. . plc GBP 538,639 9,190,999 2.20
Vietnam Dairy .
Products JSC VND 4,387,700 20,558,745 4.92 United Bank Ltd. PKR 1,123,697 884,076 0.21
Vietnam
38,514,990 9.21 Technological &
Energy Commercial Joint
NAC Stock Bank VND 1,502,850 2,039,197 0.49
Kazatomprom JSC, 136,151,433 32.55
Reg. S, GDR usD 401,497 7,226,946 1.73
Health Care
OMV Petrom SA RON 70,726,264 6,486,765 1.55 .
Cleopatra Hospital EGP 3,754,887 1,136,990 0.27
Qatar Gas
Transport Co. Ltd. QAR 5,948,105 5,197,345 1.24  KrkaddNovo
mesto EUR 16,603 1,864,251 0.45
: : 18,911,056 4.52 krka dd Novo
Financials mesto PLN 98,446 11,372,307 2.72
Ahli United Bank Square
BSC KWD 32,534,573 24,289,296 5.81 Pharmaceuticals
Attijariwafa Bank MAD 183,444 8,840,476 2,11 _Ltd. BDT 1,917,023 4,973,020 1.19
Banca Transilvania 19,346,568 4.63
SA RON 26,939,874 15,294,002 3.66  Industrials
Banco Davivienda Agility Public
SA Preference cop 260,389 2,777,042 0.66  warehousing Co.
Bank Muscat KSC KWD 4,587,843 10,197,767 2.44
SAOG OMR 5,397,077 5,523,386 1.32
Bank of Georgia
Group plc GBP 55,570 925,455 0.22

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments as at 31 December 2020

Portfolio of Investments (continued)

Market % of % of
Quantity/ Value Net Quantity/ Net
Investments Currency Nominal Value USD Assets Investments Currency Nominal Value Assets
United Emaar Properties
International PJSC AED 19,500,241 18,772,089 4.49
Transportation Mabanee Co.
Co. SAR 133,515 1,351,943 032 kpsc KWD 1,589,469 3,432,990 0.82
11,549,710 276 Medinet Nasr
Materials Housing EGP 10,624,265 2,581,756 0.62
Egypt Kuwait Talaat Moustafa
Holding Co. SAE usD 4,280,846 4,336,497 1.04  Group EGP 29,629,521 12,383,488 2.96
Hoa Phat Group Vincom Retail JSC VND 13,867,600 18,753,572 4.48
JSC VND 10,355,804 18,490,728 442 Vingroup JSC VND 4,625,604 21,548,232 5.16
22,827,225 5.46 Vinhomes JSC,
Real Estate Reg. S VND 5,557,900 21,422,681 5.12
Ayala Land, Inc. PHP 3,748,900 3,191,051 0.76 113,623,687  27.17
Emaar Total Equities 401,027,869 95.89
Development PJSC AED 1,433,945 1,075,059 0.26  Total Transferable securities and money
Emaar Malls PJSC AED 16,210,615 8,086,923 1.93 market instruments admitted to an official
Emaar Misr for exchange listing 401,027,869 95.89
Development SAE EGP 15,758,574 2,375,846 0.57 Total Investments 401,027,869 95.89
Cash 19,444,210 4.65
Other assets/(liabilities) (2,263,933) (0.54)
Total Net Assets 418,208,146 100.00
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
USsD 26,860 PLN 97,497 29/01/2021 HSBC 602 -
Unrealised Gain on NAV Hedged Share Classes Forward Currency Exchange
Contracts - Assets 602 -
Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 602 -
Share Class Hedging
PLN 19,022,569 UsD 5,247,467 29/01/2021 HSBC (124,428) (0.03)
Unrealised Loss on NAV Hedged Share Classes Forward Currency Exchange
Contracts - Liabilities (124,428) (0.03)
Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (124,428) (0.03)
Net Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (123,826) (0.03)

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments as at 31 December 2020

Portfolio of Investments

% of % of
Quantity/ Net
Currency Nominal Value Assets

Quantity/ Net

Investments Currency Nominal Value Assets Investments

Transferable securities and money market instruments Digital Realty
admitted to an official exchange listing Trust, Inc., REIT usb 17,200 2,375,382 0.63
Equities Entra ASA, Reg. S NOK 51,633 1,177,057 0.31
Communication Services Equinix, Inc., REIT usb 8,268 5,784,557 1.54
Cellnex Telecom Equity LifeStyle
SA, Reg. S EUR 80,887 4,880,998 1.31 Properties, Inc.,
Superloop Ltd. AUD 1,745,645 1,432,179 038  REIT Usb 74,712 4,681,531 1.25
Equity Residential,
6,313,177 1.69 REIT usD 105,852 6,243,698 1.67
Industrials
o Extra Space
A-Living Smart Storage, Inc., REIT usb 36,426 4,173,049 1.1
City Services Co.
Ltd., Reg. S 'H' HKD 1,685,250 7,475,106 199  Fabege AB SEK 445,549 7,051,068 188
. o Federal Realty
Canadian Pacific Investment Trust
Railway Ltd. CAD 17,263 6,023,053 1.61 REIT UsD 27,814 2,391,203 0.64
IBI Group, Inc. CAD 225,073 1,444,518 0.39 GLP J-Reit, REIT PY 5,253 8,311,719 222
-l[ligi]eﬁborhood Goodman Group,
g‘ REIT AUD 234,727 3,424,266 0.91
Holdings Ltd.,
Reg. S HKD 4,654,188 4,356,245 1.16 ~ Hanglung
Transurban Group AUD 165,875 1,749,089 0.47 Prorl’ehrt'es Led. | HKD 1,485,000 3,915,404 1.05
Healthcare Realty
21,048,011 562 Tryst, Inc., REIT USsD 304,313 8,928,517 2.38
Information Technology Healthpeak
21Vianet Group, Properties, Inc.,
Inc., ADR usD 336,540 11,736,753 3.13 REIT usD 424,903 12,686,771 3.40
GDS Holdings Hulic Co. Ltd. JPY 120,400 1,324,789 0.35
Ltd., ADR usb 42,409 3,986,350 106 Hulic Reit, Inc. JPY 1,438 2,151,426 0.57
NEXTDC Ltd. AUD 679,527 6,423,120 172 Invitation Homes,
22,146,223 5.91 Inc., REIT usD 311,173 9,180,526 2.45
Real Estate Kenedix Office
Al dria Real Investment Corp.,
exandria Rea REIT JPY 465 3,174,023 0.85
Estate Equities, .
Inc., REIT usD 71,289 12,472,820 334  LaSalle Logiport
. . REIT JPY 1,917 3,100,088 0.83
Allied Properties
Real Estate Mitsubishi Estate
Investment Trust CAD 119,830 3,544,068 0.95  Co.Ltd. JPY 424,181 6,828,112 1.82
alstria office Mitsui Fudosan
REIT-AG EUR 515,840 9,378,823 250  Co.lLtd. JPY 250,050 5,235,344 1.40
B|g Yellow Group Mori Hills REIT
plc, REIT GBP 495,683 7,422,763 1.98 Investment Corp. JPY 1,770 2,448,578 0.65
Camden Property Nippon Prologis
Trust, REIT usD 110,582 10,915,442 2.91 REIT, Inc. JPY 2,020 6,315,270 1.69
Columbia Prologis, Inc., REIT usb 168,537 16,651,338 4.46
Property Trust, QTS Realty Trust,
Inc., REIT usb 332,305 4,693,112 1.25 Inc., REIT 'A’ usD 115,419 7,045,549 1.88
Comforiq Rexford Industrial
Residential REIT, Realty, Inc., REIT usD 230,682 11,249,992 3.00
U JPY 793 2,294,107 06T segro plc, REIT GBP 353,860 4,577,322 1.22
CoreSite Realty
Shaftesbury plc,
Corp.., REIT usD 36,833 4,539,487 1.21 REIT GBP 377,796 2,934,435 0.78
g?c:j:le?:ies Inc Shurgard Self
REIT UsSD 296,442 9,991,360 267 Storage SA EUR 165,176 7,203,556 1.92
Sun Communities,
CubeSmart, REIT usD 237,553 8,007,231 2.14 Inc., REIT UsD 79,896 11,933,978 3.20
Deutsche Wohnen )
Sun Hung Kai
SE EUR 239,083 12832237 344 properties Lid. HKD 496,428 640192  1.71
DlamanRock Sunstone Hotel
Hospitality Co., Investors, Inc.,
REIT usD 624,020 5,181,472 1.38 REIT UsD 297,795 3352916 0.90

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments as at 31 December 2020

Portfolio of Investments (continued)

% of % of
Quantity/ Net Quantity/ Net
Investments Currency Nominal Value Assets Investments Currency Nominal Value Assets
Terreno Realty Welltower, Inc.,
Corp., REIT usb 195,572 11,285,407 3.01 REIT usb 53,290 3,404,842 0.91
UDR, Inc., REIT usb 232,299 8,823,378 2.36 317,398,308 84.76
UNITE Group plc Total Equities 366,905,719 97.98
(The), REIT GBP 313,444 4,471,273 1.19

Total Transferable securities and money

VGP NV EUR 5321 8,014,261 2.14 market instruments admitted to an official
Washington Real exchange listing 366,905,719 97.98
Estate Investment Total Investments 366,905,719  97.98
Trust usb 365,293 7,872,799 2.10
Cash 5,911,365 1.58
Other assets/(liabilities) 1,672,027 0.44
Total Net Assets 374,489,111 100.00
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
EUR 65,785,160 usb 80,602,262 29/01/2021 HSBC 262,237 0.07
usb 38,639 EUR 31,402 29/01/2021 HSBC 39 -
Unrealised Gain on NAV Hedged Share Classes Forward Currency Exchange
Contracts - Assets 262,276 0.07
Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 262,276 0.07
Share Class Hedging
EUR 4,060 usbD 4,996 29/01/2021 HSBC (5) -
USsD 2,678,705 EUR 2,185,415 29/01/2021 HSBC (7,653) -
Unrealised Loss on NAV Hedged Share Classes Forward Currency Exchange
Contracts - Liabilities (7,658) -
Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (7,658) -
Net Unrealised Gain on Forward Currency Exchange Contracts - Assets 254,618 0.07

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments as at 31 December 2020

Portfolio of Investments

% of % of
Quantity/ Net
Currency Nominal Value Assets

Quantity/ Net

Investments Currency Nominal Value Assets Investments

Transferable securities and money market instruments Legrand SA EUR 488,708 43,827,220 1.72
admitted to an official exchange listing Lindsay Corp. usD 201,943 25,645,605 1.00
Equities Nabtesco Corp. JPY 1,059,600 46,524,426 1.82
Communication Services NEL ASA NOK 5,719,531 19,443,751 0.76
Alphabet, Inc. 'A' usb 41,491 71,999,833 282 Nibe Industrier
71,999,833 2.82 AB 'B' SEK 658,922 21,742,423 0.85
Consumer Discretionary Nidec Corp. JPY 112,400 14,203,274 0.56
Amazon.com, Inc. usD 25,132 82,453,907 323  Owens Corning usb 504,859 38,849,733 1.52
Bayerische Prysmian SpA EUR 1,373,882 49,081,231 1.92
Motoren Werke Schneider Electric
AG EUR 549,256 48,737,589 1.91 SE EUR 315,298 45,822,373 1.79
Giant ) Siemens Gamesa
Manufacturing Renewable Energy
Co. Ltd. TWD 1,183,000 11,579,326 0.45 SA EUR 1,869,012 75,976,708 2.97
Lowe's Cos., Inc. usD 342,192 54,930,920 215  Soltec Power
Sekisui Chemical Holdings SA EUR 1,596,814 25,894,044 1.01
Co. Ltd. JPY 888,800 16,875,400 0.66 TOMRA Systems
Shimano, Inc. JPY 161,800 37,921,598 148  ASA NOK 445,469 22,098,767 0.86
Sumitomo TPI Composites,
Forestry Co. Ltd. JPY 1,443,000 30,187,842 1.18 Inc. usb 1,178,142 61,470,059 2.41
Trainline plc, Trane
Reg. S GBP 3,271,569 20,721,872 0.81 Technologies plc usb 300,427 43,504,964 1.70
303,408,454  11.87  Union Pacific
Corp. usD 235,712 48,577,889 1.90
Consumer Staples )
Vestas Wind
Beyond Meat, Inc. usD 150,681 19,070,450 0.75 Systems A/S DKK 366,983 87,21 5,483 3.41
Kroger Co. (The) usD 869,171 27,392,307 1.07 1,040,925,409 40.72
Mowi ASA NOK 806,129 18,074,196 0.71 .
Information Technology
64,536,953 253 Chroma ATE, Inc. TWD 6,500,000 38,868,713 1.52
Financials Cognex Corp. usD 506,194 40,933,438 1.60
Swiss Re AG CHF 388,600 36,814,318 144 First Solar, Inc. UsD 343,851 34,519,916 135
36,814,318 144 1nfineon
Health Care Technologies AG EUR 1,426,809 55,021,037 2.15
Danaher Corp. usD 214,092 47,207,946 1.85  IPG Photonics
Corp. usD 158,472 35,563,995 1.39
47,207,946 1.85
Industrial Keyence Corp. JPY 56,100 31,598,503 1.24
ndustrials
ustrt Microsoft Corp. UsD 152,844 33,851,469 132
Aalberts NV EUR 755,078 33,820,506 1.32
Samsung
Alfen Beheer B, Electronics Co.
Reg. S EUR 314,870 31,950,889 125 L. KRW 651,582 48,401,077 1.89
Alstom SA EUR 1,076,403 61,634,747 241 samsung SDI Co.
Array Ltd. KRW 121,411 69,914,754 2.75
Technologies, Inc. usb 212,106 9,220,248 0.36 SolarEdge
Contemporary Technologies, Inc. usb 61,624 19,668,429 0.77
Amperex Spectris plc GBP 772,450 29,714,353 1.16
Technology Co. Texas
Ltd. 'A’ CNH 244,713 13,136,122 0.51
) Instruments, Inc. usD 343,594 55,904,560 2.19
Daifuku Co. Ltd. JPY 198,000 24,555,438 0.96
- . 493,960,244 19.33
Daikin Industries -
Ltd. JPY 141,800 31,568,561 1.24  Materials
Deere & Co. usD 137,455 36,605,452 1.43 Antofagasta plc GBP 1,812,731 35,645,239 1.39
ITM Power plc GBP 2,960,079 20,850,089 0.82  Ball Corp. usD 329,574 30,566,712 1.20
Kansas City Croda
Southern usD 135,191 27,223,831 1.07 International plc GBP 484,313 43,607,549 1.70
Kingspan Group Ecolab, Inc. usD 107,723 23,195,469 0.91
plc EUR 153,781 10,900,593 0.43 Lenzing AG EUR 252,533 25,687,397 1.01
Knorr-Bremse AG EUR 241,086 33,076,459 1.29  Norsk Hydro ASA NOK 4,801,904 22,468,384 0.88
Kubota Corp. JPY 1,669,500 36,504,524 1.43

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments as at 31 December 2020

Portfolio of Investments (continued)

% of % of
Quantity/ Net Quantity/ Net
Investments Currency Nominal Value Assets Investments Currency Nominal Value Assets
Umicore SA EUR 632,917 30,549,240 1.20 Utilities
211,719,990 8.29 Iberdrola SA EUR 4,152,588 59,686,529 2.34
Real Estate National Grid plc GBP 2,694,585 31,817,270 1.25
Hannon NextEra Energy,
Armstrong Inc. usD 589,782 44,750,729 1.75
Sustainable Orsted A/S, Reg. S DKK 148,493 30,485,108 1.19
Infrastructure
Capital, Inc., REIT UsD 408,015 26,252,139 1.02 166,739,636 6.53
Weyerhaeuser Total Equities 2,489,802,615 97.43
Co., REIT usb 779,923 26,237,693 1.03  Total Transferable securities and money
52,489,832 2.05 market instruments admitted to an official
exchange listing 2,489,802,615 97.43
Total Investments 2,489,802,615 97.43
Cash 26,695,721 1.04
Other assets/(liabilities) 38,884,267 1.53
Total Net Assets 2,555,382,603  100.00

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

EUR 345,762,388 usb 423,604,335  29/01/2021 HSBC 1,414,049 0.05
UsD 1,404 EUR 1,141 29/01/2021 HSBC 1 -
Unrealised Gain on NAV Hedged Share Classes Forward Currency Exchange

Contracts - Assets 1,414,050 0.05
Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 1,414,050 0.05
Share Class Hedging

EUR 2,176,458 usb 2,678,040  29/01/2021 HSBC (2,692) -
usb 5,069,676 EUR 4,134,778 29/01/2021 HSBC (12,880) -
Unrealised Loss on NAV Hedged Share Classes Forward Currency Exchange

Contracts - Liabilities (15,572) -
Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (15,572) -
Net Unrealised Gain on Forward Currency Exchange Contracts - Assets 1,398,478 0.05

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments as at 31 December 2020

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 Abbott
Equities Laboratories usb 16,437 1,780,136 0.56
Communication Services BioNTech SE, ADR usb 15,866 1,331,321 0.42
Activision Blizzard, Catalent, Inc. usbD 14,053 1,451,076 0.46
Inc. Usb 35,947 3287649 104 panaher Corp. usD 8,874 1,956,744  0.62
Cellnex Telecom Edwards
SA Reg. S EUR 15211 917,884 029 |ifesciences Corp. usD 25,466 2,283,432 0.72
Comcast Corp. 'A' usbD 46,801 2,397,582 0.76 IDEXX
Facebook, Inc. 'A' usbD 15,329 4,161,832 1.32 Laboratories, Inc. usbD 5,293 2,626,398 0.83
Match Group, Inc. usbD 19,354 2,942,766 0.93 Illumina, Inc. usbD 4,680 1,704,916 0.54
NAVER Corp. KRW 7,295 1,957,657 0.62 Innovent
Netflix, Inc. UsD 7,034 3,686,492 1.7  Biologics, Inc,
Reg. S HKD 224,000 2,369,726 0.75
REA Group Ltd. AUD 16,822 1,931,824 0.61
Teladoc Health,
Snap, Inc. 'A' usbD 41,765 2,062,339 0.65 Thermo Fisher
Spotify Scientific, Inc. usD 6,252 2,883,789 0.91
Technology SA usbD 7,288 2,324,841 0.74 West
Tencent Holdings Pharmaceutical
Ltd. HKD 72,000 5,236,116 1.66 Services, Inc. usbD 6,701 1,873,836 0.59
43,515,509 13.77 24,812,261 7.85
Consumer Discretionary Industrials
Amazon.com, Inc. usD 2,511 8,238,174 2.61 Airbus SE EUR 27,457 3,028,338 0.96
Booking Holdings, Alfen Beheer BV,
Inc. usbD 2,368 5,225,591 1.65 Reg. S EUR 16,841 1,708,911 0.54
Dollar General Ceres Power
Corp. usbD 8,666 1,818,202 0.58 Holdings plc GBP 115,967 2,089,601 0.66
Fast Retailing Co. CoStar Group, Inc. usb 1,069 987,752 0.31
Ltd. JPY 3,100 2,786,820 0.88  paifuku Co. Ltd. JPY 29,600 3,670,914 1.16
Flutter Daikin Industries
Entertainment plC GBP 11,647 2,402,334 0.76 Ltd. JPY 12.900 2871893 0.91
I Sports Fashion NEL ASA NOK 361,671 1,229,514 0.39
plc GBP 267,439 3,139,627 0.99 ) )
Nibe Industrier
JD.com, Inc., ADR usD 52,501 4,698,735 1.49 AB 'B' SEK 72756 2.400,727 0.76
Lululemon Nidec Corp. JPY 32,600 4119455 130
Athletica, Inc. usbD 5,898 2,069,869 0.65 ) )
. Recruit Holdings
Mercadolere, Inc. uUsD 1,846 3,160,112 1.00 Co. Ltd. JPY 37.700 1.581.800 0.50
Ocado Group plc GBP 46,590 1,454,500 0.46 Schneider Electric
34,993,964 11.07 SE EUR 21,372 3,106,001 0.98
Consumer Staples Soltec Power
Holdings SA EUR 260,054 4,217,052 1.34
Costco Wholesale _
Corp. usbD 10,604 3,966,829 1.26 TEChtl'O.nIC
Swedish Match AB SEK 26,840 2,094,402 0.66 Industries Co. Ltd. HKD 236,500 3,372,977 1.07
TOMRA Systems
6,061,231 192 asa NOK 25,795 1,279,635 0.40
Financials TPI Composites,
BlackRock, Inc. usbD 6,668 4,727,063 1.49 Inc. usbD 45,394 2,368,451 0.75
HDFC Bank Ltd., TransUnion usb 19,066 1,881,741 0.60
ADR usbD 41,160 2,964,967 0.94 Verisk Analytics,
Moody's Corp. usbD 8,014 2,287,671 0.72 Inc. usbD 6,649 1,367,099 0.43
MSCI, Inc. usbD 4,333 1,892,520 0.60 Vestas Wind
Progressive Corp. Systems A/S DKK 17,504 4,159,919 1.32
(The) uUsbD 19,405 1,887,223 0.60 Xylem, Inc. usD 14,213 1,433,413 0.45
13,759,444 4.35 Yaskawa Electric
Corp. JPY 39,100 1,947,847 0.62

48,823,040 15.45

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments as at 31 December 2020

Portfolio of Investments (continued)

Quantity/
Investments Currency Nominal Value

Information Technology

Adobe, Inc. usb 5,020
Advanced Micro

Devices, Inc. usb 35,423
Adyen NV, Reg. S EUR 864
Amphenol Corp.

‘A usD 17,600
ANSYS, Inc. usD 3,652
Apple, Inc. usb 47,806
ASM Pacific

Technology Ltd. HKD 116,000
ASML Holding NV EUR 10,558
Black Knight, Inc. usb 25,177
Broadridge

Financial

Solutions, Inc. usb 8,203
C3.ai, Inc. 'A’ usD 8,186
Cadence Design

Systems, Inc. usb 18,727
Chroma ATE, Inc. TWD 233,000
DocusSign, Inc. usb 12,386
Globant SA usbD 10,291
GoDaddy, Inc. 'A’ usD 13,309
Intuit, Inc. uUsD 6,121
IPG Photonics

Corp. usbD 5,502
Keyence Corp. JPY 3,000
Kingdee

International
Software Group

Co. Ltd. HKD 482,000
Mastercard, Inc.

‘A usb 9,077
Micron

Technology, Inc. usb 45,649
Microsoft Corp. usb 40,362
Murata

Manufacturing

Co. Ltd. JPY 25,000
NVIDIA Corp. usb 5,824
PayPal Holdings,

Inc. usD 10,566
Qorvo, Inc. usD 22,407
Samsung

Electronics Co.

Ltd. KRW 47,773
Samsung SDI Co.

Ltd. KRW 7,917
ServiceNow, Inc. usbD 4,328
Shopify, Inc. 'A' usD 1,503
SolarEdge

Technologies, Inc. usb 9,944
Square, Inc. 'A’ usb 19,177
Taiwan

Semiconductor
Manufacturing
Co. Ltd., ADR usbD 115,130

Teradyne, Inc. usb 25,566

The accompanying notes form an integral part of these financial statements.
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% of
Quantity/ Net
Investments Currency Nominal Value Assets
Texas
Instruments, Inc. usb 30,568 4,973,574 1.57
Trimble, Inc. usbD 36,058 2,394,801 0.76
Visa, Inc. 'A’ usD 20,703 4,522,175 1.43
Workday, Inc. 'A' usD 5,602 1,326,120 0.42
Zscaler, Inc. usbD 3,433 690,026 0.22
122,497,699 38.75
Materials
Linde plc usD 9,027 2,364,145 0.75
Sika AG CHF 12,880 3,540,239 1.12
5,904,384 1.87
Real Estate
American Tower
Corp., REIT usb 8,052 1,772,223 0.56
Equinix, Inc., REIT UsD 2,586 1,809,248 0.57
3,581,471 1.13
Utilities
American Water
Works Co., Inc. usb 8,467 1,274,560 0.40
NextEra Energy,
Inc. usb 24,433 1,853,896 0.59
Orsted A/S, Reg. S DKK 13,760 2,824,881 0.89
Scatec ASA, Reg. S NOK 54,523 2,185,065 0.69
8,138,402 2.57
Total Equities 312,087,405 98.73
Total Transferable securities and money
market instruments admitted to an official
exchange listing 312,087,405 98.73
Total Investments 312,087,405 98.73
Cash 3,221,637 1.02
Other assets/(liabilities) 799,203 0.25
Total Net Assets 316,108,245 100.00




Schedule of Investments as at 31 December 2020

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

EUR 3,587,954 usb 4,395,679  29/01/2021 HSBC 14,709 -
usbD - EUR - 29/01/2021 HSBC - -
Unrealised Gain on NAV Hedged Share Classes Forward Currency Exchange Contracts - Assets 14,709 -
Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 14,709 -
Share Class Hedging

EUR 4,985 usb 6,134  29/01/2021 HSBC (6) -
usbD 52,690 EUR 42,973 29/01/2021 HSBC (133) -
Unrealised Loss on NAV Hedged Share Classes Forward Currency Exchange Contracts - Liabilities (139) -
Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (139) -
Net Unrealised Gain on Forward Currency Exchange Contracts - Assets 14,570 -

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

Schroder International Selection Fund Audited Annual Report 241



Schedule of Investments as at 31 December 2020

Portfolio of Investments

Investments

Quantity/
Currency Nominal Value

Transferable securities and money market instruments
admitted to an official exchange listing

% of
Net

Assets

Investments

Royal Dutch Shell

Quantity/

Currency Nominal Value

% of
Net
Assets

Equities

Communication Services

China Mobile Ltd. HKD 3,173,500 18,086,659 1.20

DeNA Co. Ltd. JPY 808,400 14,413,953 0.96

Fuji Media

Holdings, Inc. JPY 1,487,050 15,879,842 1.05

Nippon Television

Holdings, Inc. JPY 1,806,100 19,675,741 1.31

Omnicom Group,

Inc. usb 371,491 23,011,358 1.53

Pearson plc GBP 3,378,696 31,381,113 2.09

Publicis Groupe

SA EUR 603,027 30,195,522 2.01

RTL Group SA EUR 543,917 26,554,132 1.76

Television

Francaise 1 EUR 2,277,288 18,436,352 1.22

WPP plc GBP 2,174,429 23,745,982 1.58
221,380,654 14.71

Consumer Discretionary

Continental AG EUR 222,475 33,138,632 2.21

Genting

Singapore Ltd. SGD 39,780,900 25,593,255 1.70

Hyundai Mobis

Co. Ltd. KRW 102,540 23,999,721 1.59

Kia Motors Corp. KRW 302,582 17,310,271 1.15

NHK Spring Co.

Ltd. JPY 2,831,850 19,414,270 1.29

Schaeffler AG

Preference EUR 2,504,646 21,030,834 1.40

Swatch Group AG

(The) CHF 5,070 1,391,828 0.09

Tapestry, Inc. usb 273,700 8,619,715 0.57

Tokai Rika Co. Ltd. JPY 1,379,600 23,406,655 1.55
173,905,181 11.55

Consumer Staples

Imperial Brands

plc GBP 1,631,757 34,202,686 2.27

Japan Tobacco,

Inc. JPY 1,425,700 29,084,369 1.93

Molson Coors

Beverage Co. 'B' usb 633,909 28,697,048 1.91

Tesco plc GBP 10,458,193 33,035,046 2.19

Tiger Brands Ltd. ZAR 1,774,287 25,192,407 1.67

Wm Morrison

Supermarkets plc GBP 14,370,947 34,791,367 2.32
185,002,923 12.29

Energy

Eni SpA EUR 3,621,051 38,025,135 2.54

Gazprom PJSC,

ADR usb 810,708 4,535,101 0.30

HollyFrontier

Corp. usb 829,834 21,652,913 1.44

LUKOIL PJSC, ADR usb 459,559 31,341,924 2.08

Repsol SA EUR 2,572,673 26,074,150 1.73

The accompanying notes form an integral part of these financial statements.
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plc 'B' GBP 1,551,272 26,668,989 1.77

TGS NOPEC

Geophysical Co.

ASA NOK 739,095 11,513,099 0.76
159,811,311 10.62

Financials

Ageas SA/NV EUR 490,336 26,251,409 1.74

American

International

Group, Inc. usb 730,976 27,495,183 1.83

BNP Paribas SA EUR 466,467 24,701,322 1.64

HSBC Holdings plc GBP 4,607,684 23,828,949 1.58

Intesa Sanpaolo

SpA EUR 11,272,255 26,485,402 1.76

Natwest Group plc GBP 20,412,312 46,714,389 3.10

Standard

Chartered plc GBP 7,341,678 46,692,052 3.10

UniCredit SpA EUR 2,787,071 26,185,901 1.74

Waddell & Reed

Financial, Inc. 'A’ USsD 356,100 9,076,366 0.60
257,430,973 17.09

Health Care

Bayer AG EUR 545,561 32,274,263 2.14

H.U. Group

Holdings, Inc. JPY 833,800 22,532,693 1.50

Pfizer, Inc. usD 712,117 26,156,907 1.74

Sanofi EUR 242,030 23,399,983 1.55

Viatris, Inc. uUsD 89,271 1,618,483 0.11
105,982,329 7.04

Industrials

Rolls-Royce

Holdings plc GBP 16,204,479 24,608,775 1.63

Royal Mail plc GBP 5,287,083 24,372,614 1.62

Societe BIC SA EUR 330,301 18,770,988 1.25

Sumitomo Heavy

Industries Ltd. JPY 624,800 15,451,275 1.03

83,203,652 5.53

Information Technology

Asustek

Computer, Inc. TWD 2,443,500 21,782,752 1.45

Cisco Systems,

Inc. usD 206,200 9,172,619 0.61

Citizen Watch Co.

Ltd. JPY 9,146,600 26,062,279 1.73

HP, Inc. usbD 1,383,323 33,653,673 2.23

Intel Corp. usbD 562,615 27,448,027 1.82

International

Business

Machines Corp. usbD 231,717 28,830,275 1.92

Western Union

Co. (The) usD 555,081 12,094,910 0.80

Xerox Holdings

Corp. uUsD 1,185,243 27,178,558 1.81
186,223,093 12.37




Schedule of Investments as at 31 December 2020

Portfolio of Investments (continued)

% of % of
Quantity/ Net Quantity/ Net
Investments Currency Nominal Value Assets Investments Currency Nominal Value Assets
Materials Utilities
Alrosa PJSC usb 19,497,298 25,812,779 1.71 Centrica plc GBP 58,947,925 37,498,108 2.49
Anglo American 37,498,108 2.49
| BP 1,184,72 2 2.61
pic G 184,726 39,209,835 1 total Equities 1,513,673,088  100.55
South32 Ltd. AUD 19,997,594 38,212,250 2.54 .
Total Transferable securities and money
103,234,864 6.86 market instruments admitted to an official
exchange listing 1,513,673,088  100.55
Total Investments 1,513,673,088 100.55
Cash 43,917,597 2.92
Other assets/(liabilities) (52,137,123) (3.47)
Total Net Assets 1,505,453,562  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 52,766,409 usD 40,290,588 29/01/2021 HSBC 513,963 0.03
CNH 295,680,510 usD 45,324,646 29/01/2021 HSBC 60,132 -
EUR 175,712,143 uUsD 215,288,027 29/01/2021 HSBC 701,026 0.05
GBP 6,193 usD 8,416 29/01/2021 HSBC 40 -
uUsD 83,191 EUR 67,610 29/01/2021 HSBC 84 -
USD 225,782 PLN 826,864 29/01/2021 HSBC 3,096 -
Unrealised Gain on NAV Hedged Share Classes Forward Currency Exchange Contracts - Assets 1,278,341 0.08
Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 1,278,341 0.08
Share Class Hedging

EUR 46,503 usD 57,221 29/01/2021 HSBC (58) -
PLN 14,488,793 usD 3,998,394 29/01/2021 HSBC (96,363) (0.01)
uUsD 1,808,754 AUD 2,384,730 29/01/2021 HSBC (35,371) -
UsD 2,614,799 CNH 17,122,232 29/01/2021 HSBC (13,337) -
uUsD 12,382,643 EUR 10,105,977 29/01/2021 HSBC (39,836) -
uUsD 389 GBP 290 29/01/2021 HSBC (7) -
Unrealised Loss on NAV Hedged Share Classes Forward Currency Exchange Contracts - Liabilities (184,972) (0.01)
Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (184,972) (0.01)
Net Unrealised Gain on Forward Currency Exchange Contracts - Assets 1,093,369 0.07

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

Schroder International Selection Fund Audited Annual Report a3



Schedule of Investments as at 31 December 2020

Option Written Contracts

Quantity

(56,104)
(32,919)
(56,940)
(27,903)
(38,471)
(45,424)
(45,424)
(41,032)
(31,746)
(27,861)
(21,168)
(33,771)
(49,000)
(41,500)

109,330)
134,561)
106,753)
55,734)
92,297)
96,143)

31,316
36,111
26,545
30,498
28,808
28,808
33,958
28,129

RN N N N N I i)

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

Ageas SA/NV, Call, 36.619, 25/01/2021

Ageas SA/NV, Call, 37.220, 12/01/2021

Ageas SA/NV, Call, 37.824, 19/01/2021

Ageas SA/NV, Call, 38.470, 05/01/2021

Ageas SA/NV, Call, 39.125, 02/02/2021

Ageas SA/NV, Call, 42.212, 09/02/2021

Ageas SA/NV, Call, 44.561, 14/01/2021

Ageas SA/NV, Call, 46.122, 22/02/2021

Ageas SA/NV, Call, 46.134, 09/03/2021

Ageas SA/NV, Call, 46.147,02/03/2021

Ageas SA/NV, Call, 46.929, 23/03/2021

Ageas SA/NV, Call, 47.843, 16/03/2021

American International Group, Inc., Call, 36.660, 12/01/2021
American International Group, Inc., Call, 37.750, 05/01/2021
American International Group, Inc., Call, 39.110, 19/01/2021
American International Group, Inc., Call, 39.330, 25/01/2021
American International Group, Inc., Call, 40.480, 02/02/2021
American International Group, Inc., Call, 42.170, 09/02/2021
American International Group, Inc., Call, 42.840, 23/03/2021
American International Group, Inc., Call, 43.700, 14/01/2021
American International Group, Inc., Call, 44.730, 16/03/2021
American International Group, Inc., Call, 46.730, 09/03/2021
American International Group, Inc., Call, 47.060, 02/03/2021
Anglo American plc, Call, 21.408, 02/02/2021

Anglo American plc, Call, 21.463, 25/01/2021

Anglo American plc, Call, 21.613, 05/01/2021

Anglo American plc, Call, 22.104, 19/01/2021

Anglo American plc, Call, 23.445, 14/01/2021

Anglo American plc, Call, 23.616, 09/02/2021

Anglo American plc, Call, 25.566, 22/02/2021

Anglo American plc, Call, 27.302, 23/03/2021

Anglo American plc, Call, 28.159, 02/03/2021

Anglo American plc, Call, 28.651, 09/03/2021

Asustek Computer, Inc., Call, 253.840, 12/01/2021

Asustek Computer, Inc., Call, 255.030, 02/02/2021

Asustek Computer, Inc., Call, 256.490, 19/01/2021

Asustek Computer, Inc., Call, 260.230, 25/01/2021

Asustek Computer, Inc., Call, 261.300, 05/01/2021

Asustek Computer, Inc., Call, 261.430, 22/02/2021

Asustek Computer, Inc., Call, 270.620, 09/03/2021

Asustek Computer, Inc., Call, 271.460, 14/01/2021

Bayer AG, Call, 59.282, 23/03/2021

Bayer AG, Call, 59.741, 16/03/2021

BNP Paribas SA, Call, 37.437, 25/01/2021

BNP Paribas SA, Call, 37.599, 12/01/2021

BNP Paribas SA, Call, 38.744, 19/01/2021

BNP Paribas SA, Call, 40.376, 05/01/2021

BNP Paribas SA, Call, 40.449, 02/02/2021

BNP Paribas SA, Call, 47.554, 14/01/2021

BNP Paribas SA, Call, 48.284, 09/02/2021

BNP Paribas SA, Call, 49.393, 23/03/2021

BNP Paribas SA, Call, 51.192, 22/02/2021
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Currency

EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
usD
usD
usD
usD
usb
usb
usb
usb
usb
usb
usb
GBP
GBP
GBP
GBP
GBP
GBP
GBP
GBP
GBP
GBP
usb
usb
usb
usb
usb
usb
usb
usb
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR

Counterparty

Credit Suisse
Goldman Sachs
UBS

Credit Suisse
Goldman Sachs
Barclays

RBC

Barclays

RBC

Barclays

UBS

RBC

Morgan Stanley
Morgan Stanley
Morgan Stanley
Morgan Stanley
Morgan Stanley
Morgan Stanley
Morgan Stanley
J P Morgan
Morgan Stanley
RBC

RBC

RBC

Barclays

BBVA

J P Morgan
BBVA

Goldman Sachs
BBVA

Goldman Sachs
Morgan Stanley
Goldman Sachs
UBS

J P Morgan

J P Morgan

J P Morgan
UBS

J P Morgan
UBS

J P Morgan
Morgan Stanley
Goldman Sachs
BBVA

BBVA

BBVA

BBVA

Barclays
Barclays
Barclays

BBVA

RBC

Market Value
usD

(482,666)
(257,351)
(405,791)
(175,135)
(222,026)
(129,247)
(23,849)
(31,255)
(32,732)
(25,214)
(20,143)
(19,304)
(65,427)
(13,074)
(25,442)
(30,856)
(23,399)
(16,254)
(45,229)
(1,230)
(22,301)
(12,120)
(8,588)
(627,849)
(579,107)
(669,880)
(128,875)
(166,785)
(262,854)
(96,699)
(29,853)
(24,377)
(23,895)
(10,113)
(27,027)
(19,449)
(12,305)
(236)
(17,007)
(16,690)
(481)
(33,433)
(24,389)
(256,762)
(213,335)
(203,991)
(89,811)
(133,545)
(4,171)
(16,892)
(34,179)
(10,241)

% of Net
Assets

0.04
0.04
0.05
0.01
0.01
0.02
0.01

,_\,_\,_\,\AAA
P N N A )

0.02
0.02
0.02
0.01
0.01

,_\,_\,_\,_\A
= ===



Schedule of Investments as at 31 December 2020

Option Written Contracts (continued)

Quantity

(29,940)
(29,940)
(28,742)
(2,930,942)
(1,822,185)
(1,905,841)
(3,169,318)
(2,311,411)
2,935,555)
2,880,411)
2,433,437)
2,184,835)
152,500)
150,500
150,500
242,000
191,000
195,000
195,500
245,500
207,000

)
)
)
)
)
)
)
)
316,000)
)

17,223)
12,660
13,739
13,739
14,279
13,708
13,416
14,279

)
)
)
)
)
)
)
16,196)

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

Security Description

BNP Paribas SA, Call, 51.396, 09/03/2021
BNP Paribas SA, Call, 51.401, 16/03/2021
BNP Paribas SA, Call, 53.603, 02/03/2021
Centrica plc, Call, 0.488, 02/02/2021
Centrica plc, Call, 0.489, 19/01/2021
Centrica plc, Call, 0.523, 05/01/2021
Centrica plc, Call, 0.561, 14/01/2021
Centrica plc, Call, 0.571, 02/03/2021
Centrica plc, Call, 0.586, 22/02/2021
Centrica plc, Call, 0.588, 09/02/2021
Centrica plc, Call, 0.595, 09/03/2021
Centrica plc, Call, 0.596, 16/03/2021

China Mobile Ltd., Call, 52.119, 23/03/2021
China Mobile Ltd., Call, 52.490, 16/03/2021
China Mobile Ltd., Call, 53.144, 09/03/2021
China Mobile Ltd., Call, 54.141, 25/01/2021
China Mobile Ltd., Call, 54.416, 22/02/2021
China Mobile Ltd., Call, 54.958, 12/01/2021
China Mobile Ltd., Call, 55.578, 14/01/2021
China Mobile Ltd., Call, 55.929, 19/01/2021
China Mobile Ltd., Call, 56.064, 02/02/2021
China Mobile Ltd., Call, 56.614, 05/01/2021
China Mobile Ltd., Call, 60.653, 09/02/2021

Cisco Systems, Inc., Call, 41.040, 25/01/2021
Cisco Systems, Inc., Call, 41.720, 02/02/2021
Cisco Systems, Inc., Call, 43.090, 09/02/2021
Cisco Systems, Inc., Call, 43.570, 19/01/2021
Cisco Systems, Inc., Call, 44.630, 12/01/2021
Cisco Systems, Inc., Call, 44.820, 14/01/2021
Cisco Systems, Inc., Call, 45.410, 05/01/2021

Citizen Watch Co.
Citizen Watch Co.
. Ltd., Call, 332.000, 25/01/2021
Citizen Watch Co.
Citizen Watch Co.
Citizen Watch Co.
Citizen Watch Co.
Citizen Watch Co.
Citizen Watch Co.
Citizen Watch Co.

Citizen Watch Co

Ltd., Call, 317.000, 12/01/2021
Ltd., Call, 330.000, 02/02/2021

Ltd., Call, 333.000, 19/01/2021
Ltd., Call, 344.000, 14/01/2021
Ltd., Call, 350.000, 23/03/2021
Ltd., Call, 351.000, 05/01/2021
Ltd., Call, 352.000, 09/03/2021
Ltd., Call, 353.000, 16/03/2021
Ltd., Call, 364.000, 09/02/2021

Continental AG, Call, 108.288, 25/01/2021
Continental AG, Call, 108.407, 02/02/2021
Continental AG, Call, 114.074, 12/01/2021
Continental AG, Call, 116.379, 19/01/2021
Continental AG, Call, 119.132, 05/01/2021
Continental AG, Call, 123.334, 09/02/2021
Continental AG, Call, 123.937, 14/01/2021
Continental AG, Call, 129.248, 09/03/2021
Continental AG, Call, 131.549, 02/03/2021
Continental AG, Call, 132.840, 22/02/2021
Continental AG, Call, 134.653, 16/03/2021
Continental AG, Call, 135.568, 23/03/2021

Currency

EUR
EUR
EUR
GBP
GBP
GBP
GBP
GBP
GBP
GBP
GBP
GBP
HKD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
USsD
USsD
usD
usD
usD
usD
usD

JPY

JPY

JPY

JPY

JPY

JPY

JPY

JPY

JPY

JPY
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
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Counterparty

RBC

RBC

RBC

BBVA

UBS

Credit Suisse
Goldman Sachs
BNP Paribas
BNP Paribas
BBVA

Goldman Sachs
BBVA

Nomura
Nomura
Goldman Sachs
Goldman Sachs
HSBC

Goldman Sachs
HSBC

Morgan Stanley
Goldman Sachs
Goldman Sachs
HSBC

HSBC

RBC

BBVA

RBC

RBC

RBC

RBC

Goldman Sachs
Nomura
Nomura
Goldman Sachs
Goldman Sachs
Nomura
Nomura
Nomura
Nomura
Nomura

BBVA

Societe Generale
Goldman Sachs
HSBC

BBVA

Barclays
Barclays

RBC

UBS

BNP Paribas
Societe Generale
HSBC

Market Value
usD

(14,755
(16,844
(6,581

(81,801
(36,262

(1,671

(6,022)
(33,256)
(31,351)
(
(

)
)
)
)
)
)

20,942)
30,828)
(47,540)
(15,794)
(13,375)
(10,845)
(1,845)
(7,657)
(30)
(77)
(315)
(2,106)
(1,107)
(31,771)
(42,987)
(45,600)
(19,662)

(286,952
(250,849
(
(

% of Net
Assets

245



Schedule of Investments as at 31 December 2020

Option Written Contracts (continued)

Quantity

87,100
80,500
49,700

276 212
243,106

(
(
(
(
(
(
(
(
(
(
(
(
(
(
(
(
(
(
(
(218 363
(232,416
(232,416
(
(
(
(
(
(
(
(
(
(
(
(
(
(
(
(
(
(
(
(
(
(

264 ,497)

172,013)

187,099)

187,099)

2,662,600)
3,110,700)
2,663,400)
3,901,400)
2,699,100)
3,685,200)
3,685,200)
(4,137,200)
(4,205,800)
(4,085,300)
(49,300)
(64,600)
(59,900)
(77,200)
(68,400)

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

DeNA Co. Ltd., Call, 2,074.000, 19/01/2021

DeNA Co. Ltd., Call, 2,080.000, 22/02/2021

DeNA Co. Ltd., Call, 2,080.000, 25/01/2021

DeNA Co. Ltd., Call, 2,083.000, 14/01/2021

DeNA Co. Ltd., Call, 2,097.000, 02/02/2021

DeNA Co. Ltd., Call, 2,179.000, 16/03/2021

DeNA Co. Ltd., Call, 2,193.000, 09/03/2021

DeNA Co. Ltd., Call, 2,197.000, 05/01/2021

DeNA Co. Ltd., Call, 2,218.000, 12/01/2021

DeNA Co. Ltd., Call, 2,332.000, 09/02/2021

Eni SpA, Call, 7.197, 25/01/2021

Eni SpA, Call, 7.517, 12/01/2021

Eni SpA, Call, 7.519, 19/01/2021

Eni SpA, Call, 7.702, 02/02/2021

Eni SpA, Call, 8.118, 05/01/2021

Eni SpA, Call, 8.944, 09/02/2021

Eni SpA, Call, 9.118, 14/01/2021

Eni SpA, Call, 9.510, 23/03/2021

Eni SpA, Call, 9.621, 02/03/2021

Eni SpA, Call, 9.675, 22/02/2021

Eni SpA, Call, 9.763, 16/03/2021

Eni SpA, Call, 10.081, 09/03/2021

Fuji Media Holdings, Inc., Call, 1,124.000, 19/01/2021
Fuji Media Holdings, Inc., Call, 1,127.000, 12/01/2021
Fuji Media Holdings, Inc., Call, 1,132.000, 25/01/2021
Fuji Media Holdings, Inc., Call, 1,148.000, 05/01/2021
Fuji Media Holdings, Inc., Call, 1,150.000, 02/02/2021
Fuji Media Holdings, Inc., Call, 1,164.000, 14/01/2021
Fuji Media Holdings, Inc., Call, 1,179.000, 09/02/2021
Fuji Media Holdings, Inc., Call, 1,198.000, 23/03/2021
Fuji Media Holdings, Inc., Call, 1,199.000, 16/03/2021
Fuji Media Holdings, Inc., Call, 1,207.000, 22/02/2021
Fuji Media Holdings, Inc., Call, 1,244.000, 09/03/2021
Gazprom PJSC, Call, 4.860, 12/01/2021

Gazprom PJSC, Call, 4.900, 02/02/2021

Gazprom PJSC, Call, 5.260, 09/02/2021

Gazprom PJSC, Call, 5.420, 14/01/2021

Genting Singapore Ltd., Call, 0.695, 25/01/2021
Genting Singapore Ltd., Call, 0.699, 12/01/2021
Genting Singapore Ltd., Call, 0.699, 19/01/2021
Genting Singapore Ltd., Call, 0.726, 02/02/2021
Genting Singapore Ltd., Call, 0.730, 05/01/2021
Genting Singapore Ltd., Call, 0.807, 09/02/2021
Genting Singapore Ltd., Call, 0.877, 14/01/2021
Genting Singapore Ltd., Call, 0.888, 23/03/2021
Genting Singapore Ltd., Call, 0.904, 09/03/2021
Genting Singapore Ltd., Call, 0.924, 16/03/2021

H.U. Group Holdings, Inc., Call, 2,967.000, 25/01/2021
H.U. Group Holdings, Inc., Call, 2,989.000, 02/02/2021
H.U. Group Holdings, Inc., Call, 3,030.000, 19/01/2021
H.U. Group Holdings, Inc., Call, 3,097.000, 14/01/2021
H.U. Group Holdings, Inc., Call, 3,132.000, 23/03/2021
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Currency

JPY
JPY
JPY
JPY
JPY
JPY
JPY
JPY
JPY
JPY

EUR

EUR

EUR

EUR

EUR

EUR

EUR

EUR

EUR

EUR

EUR

EUR
JPY
JPY
JPY
JPY
JPY
JPY
JPY
JPY
JPY
JPY
JPY

usb

usD
usD
usD

SGD

SGD

SGD

SGD

SGD

SGD

SGD

SGD

SGD

SGD
JPY
JPY
JPY
JPY
JPY

Counterparty

Goldman Sachs
UBS

UBS

Goldman Sachs
J P Morgan

J P Morgan
Nomura

UBsS

Goldman Sachs
UBS

BBVA

Goldman Sachs
BBVA

BBVA

BBVA

RBC

Goldman Sachs
Goldman Sachs
BNP Paribas
BNP Paribas
BBVA

BBVA

UBS

Nomura

UBS

UBS

Goldman Sachs
UBS

Nomura
Nomura
Nomura

UBS

Goldman Sachs
Morgan Stanley
Goldman Sachs
UBS

Goldman Sachs
UBS

UBS

UBS

UBS

J P Morgan
UBS

UBS

J P Morgan
UBS

HSBC

UBS

Nomura

UBS

Nomura
Nomura

Market Value
usD

(1,115

(9,983

(2,310

(228

(2,726)

(8,721)

(6,810)

)
)
)
)

(152)
(464,498)
(309,871)
(362,010)
(268,851)
(110,127)
(46,509)
(7,131)
(42,232)
(21,859)
(14,815)
(25,032)
(12,132)
(8,278
(4,404
(9,367
(161
(7,96
(1,574
(7,660
(12,853
(10,069
(4,576
(4,350
(194,456
(123,988
(81,397
(44,130

O

% of Net
Assets



Schedule of Investments as at 31 December 2020

Option Written Contracts (continued)

Quantity

(77,200)
(58,700)
(85,100)
(76,800)
(82,300)
(75,400)
(54,000)
(54,200)
(47,700)
(30,300)
(35,500)
(35,100)
(33,700)
(121,900)
(45,600)
(132,000)
(151,000)
(118,000)
(129,800)
(47,700)

(133,100)
(127,800)
(133,100)
(309,346)
(356,712)
(262,216)
(301,261)
(351,471)
(284,570)
(299,499)
(284,570)
(295,743)
(277,861)
(295,743)
(283,913)
(10,056)
(11,907)
(10,664)
(11,732)
(9,275)

(9,499)

(9,499)

(11,846)
(124,469
(106,687
(126,324
(109,550
(92,860)
(100,776)
(98,401)

(100,544)
(100,776)

)
)
)
)

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

Security Description

H.U. Group Holdings, Inc., Call, 3,152.000, 09/02/2021
H.U. Group Holdings, Inc., Call, 3,153.000, 12/01/2021
H.U. Group Holdings, Inc., Call, 3,156.000, 09/03/2021
H.U. Group Holdings, Inc., Call, 3,157.000, 16/03/2021
H.U. Group Holdings, Inc., Call, 3,205.000, 05/01/2021
H.U. Group Holdings, Inc., Call, 3,219.000, 22/02/2021

HollyFrontier Corp., Call, 23.800, 25/01/2021
HollyFrontier Corp., Call, 24.620, 02/02/2021
HollyFrontier Corp., Call, 27.860, 12/01/2021
HollyFrontier Corp., Call, 28.000, 05/01/2021
HollyFrontier Corp., Call, 32.440, 23/03/2021
HollyFrontier Corp., Call, 33.940, 16/03/2021
HollyFrontier Corp., Call, 37.920, 02/03/2021
HP, Inc., Call, 21.340, 25/01/2021

HP, Inc., Call, 21.680, 09/02/2021

HP, Inc., Call, 21.870, 02/02/2021

HP, Inc., Call, 22.560, 19/01/2021

HP, Inc., Call, 23.090, 05/01/2021

HP, Inc., Call, 23.130, 12/01/2021

HP, Inc., Call, 23.750, 14/01/2021

HP, Inc., Call, 25.980, 09/03/2021

HP, Inc., Call, 26.580, 02/03/2021

HP, Inc., Call, 27.690, 16/03/2021

HSBC Holdings plc, Call, 3.444, 12/01/2021
HSBC Holdings plc, Call, 3.545, 19/01/2021
HSBC Holdings plc, Call, 3.597, 05/01/2021
HSBC Holdings plc, Call, 3.777, 02/02/2021
HSBC Holdings plc, Call, 3.787, 25/01/2021
HSBC Holdings plc, Call, 4.180, 09/02/2021
HSBC Holdings plc, Call, 4.290, 23/03/2021
HSBC Holdings plc, Call, 4.325, 14/01/2021
HSBC Holdings plc, Call, 4.441, 16/03/2021
HSBC Holdings plc, Call, 4.539, 22/02/2021
HSBC Holdings plc, Call, 4.640, 09/03/2021
HSBC Holdings plc, Call, 4.893, 02/03/2021

Hyundai Mobis Co.
Hyundai Mobis Co.
Hyundai Mobis Co.
Hyundai Mobis Co.
Hyundai Mobis Co.
Hyundai Mobis Co.
Hyundai Mobis Co.
Hyundai Mobis Co.

Ltd., Call, 266,389.000, 02/02/2021
Ltd., Call, 269,872.000, 19/01/2021
Ltd., Call, 271,816.000, 23/03/2021
Ltd., Call, 273,081.000, 25/01/2021
Ltd., Call, 277,415.000, 22/02/2021
Ltd., Call, 277,579.000, 14/01/2021
Ltd., Call, 279,664.000, 09/02/2021
Ltd., Call, 289,537.000, 16/03/2021

Imperial Brands plc, Call, 13.320, 25/01/2021
Imperial Brands plc, Call, 13.538, 02/02/2021
Imperial Brands plc, Call, 13.823, 19/01/2021
Imperial Brands plc, Call, 14.349, 12/01/2021
Imperial Brands plc, Call, 15.060, 05/01/2021
Imperial Brands plc, Call, 15.111, 09/02/2021
Imperial Brands plc, Call, 15.548, 22/02/2021
Imperial Brands plc, Call, 16.098, 02/03/2021
Imperial Brands plc, Call, 16.281, 14/01/2021

Currency

JPY
JPY
JPY
JPY
JPY
JPY

USD

uSsD

USD

usD

usD
usD
usD
usD
usD
usD
usD
usD
usD
usD
usD
usb
usb

GBP

GBP

GBP

GBP

GBP

GBP

GBP

GBP

GBP

GBP

GBP

GBP

UsD

usD

usb
usb
usb
usb
usD
usD

GBP

GBP

GBP

GBP

GBP

GBP

GBP

GBP

GBP
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Counterparty

UBS

UBS

Nomura
Nomura

UBS

UBS

Morgan Stanley
Morgan Stanley
Goldman Sachs
Morgan Stanley
RBC

Morgan Stanley
Morgan Stanley
Goldman Sachs
Goldman Sachs
Goldman Sachs
Morgan Stanley
Morgan Stanley
Morgan Stanley
Morgan Stanley
Goldman Sachs
Goldman Sachs
Morgan Stanley
UBS

Goldman Sachs
UBS

Barclays

UBS

Goldman Sachs
BBVA

J P Morgan
BBVA

UBS

UBS

J P Morgan

J P Morgan
UBS

J P Morgan

J P Morgan
Morgan Stanley
J P Morgan
UBsS

UBsS

RBC

Societe Generale
HSBC

Barclays

UBsS

Societe Generale
UBS

J P Morgan
RBC

Market Value
usD

(3,886)

(6)

(12,916)
(14,125)
(3,927)
(150,512)
(131,735)
(12,329)
(646)
(22,277)
(13,039)
(2,470
(372,220
(131,820
(350,461
(283,459
(145,828
(167,519
(41,677
(90,323
(61,924
(49,786
(147,134
(130,498
(69,078
(57,351
(54,481
(10,364
(20,649
(133
(10,778
(3,223
(3,983
(1,179
(50,758
(25,247
(85,244
(26,531
(38,623
(5,248
(26,056
(40,822
348,300
270,534
267,793
154,178
43,455
92,078
44,763
30,218
(6,581

(
(
(
(

)
)
)
)
)
)
)
)
)
)
)
)
)
)
)
)
)
)
)
)
)
)
)
)
)
)
)
)
)
)
)
)
)
)
)
( )
( )
( )
( )
)

% of Net
Assets

0.01)
0.01)
0.01)
0.01)
0.01)

— o~ o~ — —

(0.02
(0.02
(0.02
(0.01

—_ —_= —= —

(0.01)
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Schedule of Investments as at 31 December 2020

Option Written Contracts (continued)

Quantity

(106,064)
(104,734)
(104,734)
(69,300)
(69,300)
(17,000)
(36,500)
(36,100)
(36,100)
(34,600)
(19,200)
(55,300)
(46,900)

(21,300)
(22,200)
(24,900)
(19,300)
(20,400)
(14,500)
(14,200)
(14,800)
(22,500)
(14,800)

(19,700)
(816,227)
(1,014,095)
(1,169,373)
(761,919)
(859,597)
(826,923)
(586,060)
(789,231)
(969,500)
(785,291)
(944,904)
(796,796)
(108,700)
(110,300)
(141,900)
(87,700)
(74,500)
(103,700)
(88,000)
(102,400)

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

Imperial Brands plc, Call, 16.684, 23/03/2021
Imperial Brands plc, Call, 16.931, 16/03/2021
Imperial Brands plc, Call, 17.106, 09/03/2021
Intel Corp., Call, 51.170, 14/01/2021
Intel Corp., Call, 52.250, 09/02/2021
Intel Corp., Call, 53.240, 02/02/2021
Intel Corp., Call, 54.760, 23/03/2021
Intel Corp., Call, 57.860, 09/03/2021
Intel Corp., Call, 58.210, 16/03/2021
Intel Corp., Call, 58.770, 02/03/2021
Intel Corp., Call, 60.690, 19/01/2021
Intel Corp., Call, 61.390, 12/01/2021
Intel Corp., Call, 61.620, 05/01/2021

International Business Machines Corp., Call, 124.180,

25/01/2021

International Business Machines Corp., Call, 127.350,

02/02/2021

International Business Machines Corp., Call, 127.540,

19/01/2021

International Business Machines Corp., Call, 127.950,

09/02/2021

International Business Machines Corp., Call, 128.610,

14/01/2021

International Business Machines Corp., Call, 134.800,

23/03/2021

International Business Machines Corp., Call, 135.120,

02/03/2021

International Business Machines Corp., Call, 136.750,

16/03/2021

International Business Machines Corp., Call, 138.250,

12/01/2021

International Business Machines Corp., Call, 140.920,

09/03/2021

International Business Machines Corp., Call, 145.890,

05/01/2021

Intesa Sanpaolo SpA, Call, 1.673, 25/01/2021
Intesa Sanpaolo SpA, Call, 1.739, 12/01/2021
Intesa Sanpaolo SpA, Call, 1.784, 19/01/2021
Intesa Sanpaolo SpA, Call, 1.878, 02/02/2021
Intesa Sanpaolo SpA, Call, 1.896, 05/01/2021
Intesa Sanpaolo SpA, Call, 2.065, 14/01/2021
Intesa Sanpaolo SpA, Call, 2.076, 09/02/2021
Intesa Sanpaolo SpA, Call, 2.108, 23/03/2021
Intesa Sanpaolo SpA, Call, 2.151, 16/03/2021
Intesa Sanpaolo SpA, Call, 2.151, 22/02/2021
Intesa Sanpaolo SpA, Call, 2.189, 09/03/2021
Intesa Sanpaolo SpA, Call, 2.247, 02/03/2021
Japan Tobacco, Inc., Call, 2,002.000, 25/01/2021
Japan Tobacco, Inc., Call, 2,011.000, 19/01/2021
Japan Tobacco, Inc., Call, 2,055.000, 05/01/2021
Japan Tobacco, Inc., Call, 2,071.000, 12/01/2021
Japan Tobacco, Inc., Call, 2,105.000, 02/02/2021
Japan Tobacco, Inc., Call, 2,166.000, 23/03/2021
Japan Tobacco, Inc., Call, 2,183.000, 09/02/2021
Japan Tobacco, Inc., Call, 2,188.000, 09/03/2021
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Currency

GBP
GBP
GBP
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb

usb

usb

usb

usb

usb

usb

usb

usb

usb

usb

usb
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
JPY
JPY
JPY
JPY
JPY
JPY
JPY
JPY

Counterparty

UBS

UBS

UBS

RBC

RBC

RBC

RBC
Goldman Sachs
BBVA
BBVA

J P Morgan
RBC

BBVA

RBC

RBC

RBC

RBC

J P Morgan
RBC

RBC

Morgan Stanley
Morgan Stanley
RBC

BBVA

BBVA

UBS

UBS

BBVA

BBVA

BBVA

RBC

Goldman Sachs
RBC

Goldman Sachs
Barclays

RBC

Morgan Stanley
Nomura
Nomura
Nomura
Goldman Sachs
Nomura

UBS

UBS

Market Value

usD
25,691)
17,426)
12,280)
24,885)
77,067)
14,384)
(42,899)
(20,782)
(21,736)
(15,115)

(875)

(289)

(
(
(
(
(
(

(81,482)
(64,467)
(34,094)
(49,052)
(12,305)
(31,513)
(21,337)
(23,565)

(123)

(12,572)

% of Net
Assets

(0.01)

(0.01)



Schedule of Investments as at 31 December 2020

Option Written Contracts (continued)

Quantity

1,580,264)
1,557,044)
1,260,665)
1,260,665)
1,326,800)
1,230,941
1,310,160
1,310,160
1,257,754
42,200)
36,800)
32,500)
59,700)
)
)

)
)
)
)

66,300

71,500

45,000)
(48,500)
(79,600)
(60,300)
(51,100)
(45,400)
(63,000)
(63,300)
(48,500)
(69,900)
(81,400)
(51,800)
(94,200)
(28,300)

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

Security Description

Japan Tobacco, Inc., Call, 2,189.000, 14/01/2021

Japan Tobacco, Inc., Call, 2,224.000, 22/02/2021

Kia Motors Corp., Call, 51,302.000, 19/01/2021

Kia Motors Corp., Call, 57,111.000, 05/01/2021

Kia Motors Corp., Call, 59,612.000, 02/02/2021

Kia Motors Corp., Call, 60,950.000, 25/01/2021

Kia Motors Corp., Call, 66,444.000, 14/01/2021

Kia Motors Corp., Call, 67,508.000, 09/02/2021

LUKOIL PJSC, Call, 78.000, 23/03/2021

LUKOIL PJSC, Call, 78.050, 22/02/2021

LUKOIL PJSC, Call, 85.060, 09/03/2021

Molson Coors Beverage Co., Call, 42.100, 19/01/2021
Molson Coors Beverage Co., Call, 42.360, 12/01/2021
Molson Coors Beverage Co., Call, 43.490, 05/01/2021
Molson Coors Beverage Co., Call, 43.750, 02/02/2021
Molson Coors Beverage Co., Call, 48.210, 09/02/2021
Molson Coors Beverage Co., Call, 50.040, 14/01/2021
Molson Coors Beverage Co., Call, 51.520, 23/03/2021
Molson Coors Beverage Co., Call, 52.730, 16/03/2021
Molson Coors Beverage Co., Call, 54.230, 02/03/2021
Molson Coors Beverage Co., Call, 55.420, 09/03/2021
Natwest Group plc, Call, 1.371, 12/01/2021

Natwest Group plc, Call, 1.432, 05/01/2021

Natwest Group plc, Call, 1.451, 19/01/2021

Natwest Group plc, Call, 1.483, 25/01/2021

Natwest Group plc, Call, 1.742, 09/02/2021

Natwest Group plc, Call, 1.869, 14/01/2021

Natwest Group plc, Call, 1.941, 23/03/2021

Natwest Group plc, Call, 1.990, 22/02/2021

Natwest Group plc, Call, 2.027, 09/03/2021

Natwest Group plc, Call, 2.071, 16/03/2021

Natwest Group plc, Call, 2.096, 02/03/2021

NHK Spring Co. Ltd., Call, 738.000, 02/02/2021

NHK Spring Co. Ltd., Call, 768.000, 25/01/2021

NHK Spring Co. Ltd., Call, 776.000, 19/01/2021

NHK Spring Co. Ltd., Call, 780.000, 14/01/2021

NHK Spring Co. Ltd., Call, 791.000, 09/02/2021

NHK Spring Co. Ltd., Call, 802.000, 09/03/2021

NHK Spring Co. Ltd., Call, 819.000, 05/01/2021

NHK Spring Co. Ltd., Call, 823.000, 22/02/2021

NHK Spring Co. Ltd., Call, 861.000, 23/03/2021

NHK Spring Co. Ltd., Call, 865.000, 16/03/2021

Nippon Television Holdings, Inc., Call, 1,219.000, 02/02/2021
Nippon Television Holdings, Inc., Call, 1,223.000, 19/01/2021
Nippon Television Holdings, Inc., Call, 1,232.000, 25/01/2021
Nippon Television Holdings, Inc., Call, 1,251.000, 16/03/2021
Nippon Television Holdings, Inc., Call, 1,253.000, 12/01/2021
Nippon Television Holdings, Inc., Call, 1,264.000, 23/03/2021
Nippon Television Holdings, Inc., Call, 1,274.000, 09/03/2021
Nippon Television Holdings, Inc., Call, 1,290.000, 05/01/2021
Nippon Television Holdings, Inc., Call, 1,293.000, 22/02/2021
Omnicom Group, Inc., Call, 52.720, 25/01/2021

Currency

JPY
JPY
usD
usD
usD
USD
USD
USD
USD
usD
usD
usD
usD
usD
usD
usD
usD
usD
usD
usD
usD
GBP
GBP
GBP
GBP
GBP
GBP
GBP
GBP
GBP
GBP
GBP
JPY
JPY
JPY
JPY
JPY
JPY
JPY
JPY
JPY
JPY
JPY
JPY
JPY
JPY
JPY
JPY
JPY
JPY
JPY
usD
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Counterparty

J P Morgan
UBS

Morgan Stanley
J P Morgan

J P Morgan
Morgan Stanley
Morgan Stanley
J P Morgan
Goldman Sachs
Goldman Sachs
Goldman Sachs
J P Morgan
Morgan Stanley
Morgan Stanley
Morgan Stanley
Morgan Stanley
J P Morgan

J P Morgan
RBC

RBC

Morgan Stanley
UBS

BBVA

HSBC

BBVA

RBC

Goldman Sachs
Goldman Sachs
Goldman Sachs
UBS

Goldman Sachs
UBS

Nomura

J P Morgan
HSBC

Nomura
Nomura
Goldman Sachs
UBS

Goldman Sachs
Nomura
Nomura
Goldman Sachs
UBsS

Goldman Sachs
Nomura
Goldman Sachs
J P Morgan

J P Morgan
UBS

J P Morgan
Morgan Stanley

Market Value
usD

(1,708)

(8,269)
(364,746)
(484,882)
(207,051)
(99,897)
(2,991)
(46,794)
(41,881)
(20,372)
(7,455)
(157,943)
(114,598)
(36,992)
(107,079)
(32,160)
(1,345)
(40,854)
(24,175)
(10,543
(10,343

(387 856
(508,277
(450,507
(112,124

(8,777

(5 647
(1,228
(391
(217

)
)
)
)
)
)
)
)
)
26 467)
)
)
)
)
)
)
)
(2,794)

)

(2,953)
(263,520)

% of Net
Assets
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Schedule of Investments as at 31 December 2020

Option Written Contracts (continued)

Quantity

196,242)
159,334
111,017
172,720

)
)
)
)
111 221)
111,221)
110,965)
123,745)
108,599)
)
74,616)
186,152)

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

Omnicom Group, Inc., Call, 55.280, 02/02/2021
Omnicom Group, Inc., Call, 58.510, 19/01/2021
Omnicom Group, Inc., Call, 59.280, 12/01/2021
Omnicom Group, Inc., Call, 60.940, 05/01/2021
Omnicom Group, Inc., Call, 62.940, 09/02/2021
Omnicom Group, Inc., Call, 65.170, 14/01/2021
Omnicom Group, Inc., Call, 66.830, 23/03/2021
Omnicom Group, Inc., Call, 71.020, 16/03/2021
Omnicom Group, Inc., Call, 72.100, 09/03/2021
Omnicom Group, Inc., Call, 74.380, 02/03/2021
Pearson plc, Call, 6.039, 19/01/2021

Pearson plc, Call, 6.234, 12/01/2021

Pearson plc, Call, 6.506, 02/02/2021

Pearson plc, Call, 6.605, 05/01/2021

Pearson plc, Call, 7.118, 14/01/2021

Pearson plc, Call, 7.119, 09/02/2021

Pearson plc, Call, 7.800, 23/03/2021

Pearson plc, Call, 7.814, 22/02/2021

Pearson plc, Call, 7.869, 09/03/2021

Pearson plc, Call, 8.052, 02/03/2021

Pearson plc, Call, 8.300, 16/03/2021

Pfizer, Inc., Call, 40.710, 12/01/2021

Pfizer, Inc., Call, 41.350, 05/01/2021

Pfizer, Inc., Call, 41.440, 02/02/2021

Pfizer, Inc., Call, 41.520, 25/01/2021

Pfizer, Inc., Call, 42.340, 19/01/2021

Pfizer, Inc., Call, 43.150, 09/02/2021

Publicis Groupe SA, Call, 34.442, 25/01/2021
Publicis Groupe SA, Call, 34.836, 12/01/2021
Publicis Groupe SA, Call, 35.135, 05/01/2021
Publicis Groupe SA, Call, 36.388, 19/01/2021
Publicis Groupe SA, Call, 37.146, 02/02/2021
Publicis Groupe SA, Call, 41.896, 09/02/2021
Publicis Groupe SA, Call, 42.135, 14/01/2021
Publicis Groupe SA, Call, 43.735, 22/02/2021
Publicis Groupe SA, Call, 44.498, 02/03/2021
Publicis Groupe SA, Call, 45.496, 09/03/2021
Publicis Groupe SA, Call, 46.226, 23/03/2021
Publicis Groupe SA, Call, 47.132, 16/03/2021
Repsol SA, Call, 6.360, 25/01/2021

Repsol SA, Call, 6.772, 19/01/2021

Repsol SA, Call, 6.841, 02/02/2021

Repsol SA, Call, 6.896, 12/01/2021

Repsol SA, Call, 7.279, 05/01/2021

Repsol SA, Call, 8.925, 09/02/2021

Repsol SA, Call, 9.134, 14/01/2021

Repsol SA, Call, 9.552, 02/03/2021

Repsol SA, Call, 9.659, 23/03/2021

Repsol SA, Call, 9.922, 22/02/2021

Repsol SA, Call, 10.709, 09/03/2021

Royal Dutch Shell plc, Call, 14.791, 23/03/2021
Royal Dutch Shell plc, Call, 15.340, 02/03/2021
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Currency

usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
GBP
GBP
GBP
GBP
GBP
GBP
GBP
GBP
GBP
GBP
GBP
usb
usb
usb
usb
usb
usb
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
GBP
GBP

Counterparty

Morgan Stanley
Morgan Stanley
Morgan Stanley
Morgan Stanley
RBC

Morgan Stanley
J P Morgan
RBC

RBC

RBC

Barclays
Morgan Stanley
RBC

UBS

Barclays

UBS

UBS

RBC

Barclays

UBS

Goldman Sachs
Morgan Stanley
RBC

RBC

RBC

Morgan Stanley
Morgan Stanley
RBC

UBS

UBS

J P Morgan
RBC

RBC

RBC

UBS

BNP Paribas
UBS

J P Morgan

J P Morgan
BBVA

Goldman Sachs
RBC

BBVA

BBVA

BBVA

UBS

RBC

BBVA

RBC

BBVA

BBVA

UBS

Market Value
usD

(172,154)
(111,179)
(74,466)
(26,479)
(48,562)
(7,129)
(43,164)
(15,628)
(10,642)
(5,950)
(292,496)
(188,603)
(167,734)
(62,627)
(30,872)
(84,437)
(55,463)
(46,493)
(48,432
(36,964
(30,159
(43,685
(46,788
(74,955
(62,421
(51,524
(32,134
(360,722
(294,870
(237,113
(256,865
(194,862
51,178
15,416
32,790
30,217
25,517
29,714
(16,606
(461,188
(294,036
(200,513
(289,232
(174,613
(25,077
(2,941
(18,920
(28,385
(8,964
(6,114
(16,896
(19,682

)
)
)
)
)
)
)
)
)
)
)
)
)
)
( )
( )
( )
( )
( )
( )
)
)
)
)
)
)
)
)
)
)
)
)
)
)

% of Net
Assets
(0.01)
(0.01)
(0.01)



Schedule of Investments as at 31 December 2020

Option Written Contracts (continued)

Quantity

(63,989)
(63,989)
(553,164)
(411,491)
(359,602)
(522,633)
(513,024)
(491,780)
(207,635)
(292,255)
384,899)
329,416)
198,001)
339,350)
17,868
13,802
15,289
25,439
17,503
17,351
17,566
18,145
9,813)
8,230)

)
)
)
)
)
)
)
)

118 466)
81,181)
54,725)
63,726)
80,979)
112,201)
74,773)
8,712)
4,390
7,411
9,723

(
(
(
(
(
(
(
(
(
(
(
(
(
(
(7,
(
(
(
(
(
(10 039
(
(
(
(
(
(
(
(
(
(
(
(
(
(
(
(
(
(
(
(
(8,684

)
)
)
)

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

Security Description

Royal Dutch Shell plc, Call, 16.054, 16/03/2021
Royal Dutch Shell plc, Call, 16.775, 09/03/2021
Royal Mail plc, Call, 2.729, 25/01/2021
Royal Mail plc, Call, 2.732, 12/01/2021
Royal Mail plc, Call, 2.868, 05/01/2021
Royal Mail plc, Call, 2.892, 19/01/2021
Royal Mail plc, Call, 2.934, 02/02/2021
Royal Mail plc, Call, 3.225, 09/02/2021
Royal Mail plc, Call, 3.460, 14/01/2021
Royal Mail plc, Call, 3.601, 22/02/2021
Royal Mail plc, Call, 3.757, 23/03/2021
Royal Mail plc, Call, 3.825, 09/03/2021
Royal Mail plc, Call, 3.837, 02/03/2021
Royal Mail plc, Call, 3.981, 16/03/2021
RTL Group SA, Call, 36.076, 12/01/2021
RTL Group SA, Call, 36.427, 25/01/2021
RTL Group SA, Call, 36.503, 19/01/2021
RTL Group SA, Call, 38.236, 05/01/2021
RTL Group SA, Call, 40.136, 02/02/2021
RTL Group SA, Call, 40.826, 09/02/2021
RTL Group SA, Call, 42.211, 14/01/2021
RTL Group SA, Call, 43.021, 22/02/2021
RTL Group SA, Call, 43.625, 02/03/2021
RTL Group SA, Call, 43.692, 09/03/2021
RTL Group SA, Call, 44.004, 16/03/2021
Sanofi, Call, 84.424, 23/03/2021

Sanofi, Call, 84.583, 16/03/2021

Sanofi, Call, 87.359, 25/01/2021

Sanofi, Call, 87.965, 09/03/2021

Sanofi, Call, 90.287, 02/03/2021

Sanofi, Call, 90.569, 22/02/2021

Sanofi, Call, 91.969, 14/01/2021

Sanofi, Call, 92.128, 05/01/2021

Sanofi, Call, 92.284, 02/02/2021

Sanofi, Call, 93.070, 09/02/2021
Schaeffler AG, Call, 6.207, 25/01/2021
Schaeffler AG, Call, 6.829, 02/02/2021
Schaeffler AG, Call, 6.899, 12/01/2021
Schaeffler AG, Call, 6.914, 19/01/2021
Schaeffler AG, Call, 7.159, 05/01/2021
Schaeffler AG, Call, 7.347, 14/01/2021
Schaeffler AG, Call, 7.737, 02/03/2021
Schaeffler AG, Call, 7.765, 09/03/2021
Schaeffler AG, Call, 7.912, 16/03/2021
Schaeffler AG, Call, 7.984, 23/03/2021
Schaeffler AG, Call, 8.099, 22/02/2021
Schaeffler AG, Call, 8.395, 09/02/2021
Societe BIC SA, Call, 45.143, 25/01/2021
Societe BIC SA, Call, 45.766, 19/01/2021
Societe BIC SA, Call, 47.102, 12/01/2021
Societe BIC SA, Call, 50.980, 23/03/2021
Societe BIC SA, Call, 52.774, 16/03/2021

Currency

GBP
GBP
GBP
GBP
GBP
GBP
GBP
GBP
GBP
GBP
GBP
GBP
GBP
GBP
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
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Counterparty

BBVA

BBVA

RBC

Credit Suisse
Goldman Sachs
UBS

Goldman Sachs
Societe Generale
Goldman Sachs
Goldman Sachs
UBS

Goldman Sachs
Goldman Sachs
Goldman Sachs
Credit Suisse
Barclays
Barclays

UBS

UBS

UBS

UBS

UBS

UBS

UBS

UBS

J P Morgan
UBS

BBVA

BBVA

UBS

Goldman Sachs
Barclays

BBVA

BBVA

RBC

UBS

RBC

Credit Suisse
Credit Suisse
Credit Suisse
Barclays
Barclays

UBS

RBC

Morgan Stanley
Barclays
Barclays

HSBC

Barclays
Barclays

UBS

RBC

Market Value
usD

(5,432

(2,932
491,524

(
(
(
(350 840
(
(1

(26,045)
(13,081)
(16,527)
(80,391)
(57,040)
(61,301)
(47,786)
(16,970)
(13,675)
(1,313)
(6,956)
(3,553)
(3,398)
(3,359)
(24,815)
(24,307)
(558)
(9,492)
)

( 35)
(1)
(245)
(359)
(57,411)
(32,677)
(15,255)
(15,071)
(1,150)
(6,167)
(12,824)
(9,489)
(10,115)
(13,098)
(7,514)
(1,376)
(21,212)
(7,452)
(4,265)
(8,202)
(3,584)

% of Net
Assets



Schedule of Investments as at 31 December 2020

Option Written Contracts (continued)

Quantity

14,901)
14,266)
9,770)
6,781)
(7,104)
(1,757,618)
(1,506,530)
(1,544,303)
(2,499,052)
(1,781,992)
(1,423,061)
)
)
)
)
)

(
(
(
(

(1,423,061
1,389,508
1,444,640
1,656,404
1,436,471
560,020)
480,017
492,898
417,805

)
)
)
)
453 421)
453,421)
)
)
)
)
)

(79,600)
(39,729)
(52,457)
(34,585)
(33,986)
(82,488)
(62,344)
(75,127)
(48,288)
(50,128)

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

Societe BIC SA, Call, 53.406, 09/02/2021

Societe BIC SA, Call, 53.457, 14/01/2021

Societe BIC SA, Call, 54.920, 09/03/2021

Societe BIC SA, Call, 55.236, 02/03/2021

Societe BIC SA, Call, 55.431, 22/02/2021

South32 Ltd., Call, 2.333, 25/01/2021

South32 Ltd., Call, 2.373, 02/02/2021

South32 Ltd., Call, 2.471, 12/01/2021

South32 Ltd., Call, 2.520, 05/01/2021

South32 Ltd., Call, 2.533, 19/01/2021

South32 Ltd., Call, 2.569, 09/02/2021

South32 Ltd., Call, 2.594, 14/01/2021

South32 Ltd., Call, 2.734, 22/02/2021

South32 Ltd., Call, 2.764, 23/03/2021

South32 Ltd., Call, 2.884, 09/03/2021

South32 Ltd., Call, 2.917, 16/03/2021

Standard Chartered plc, Call, 4.245, 25/01/2021

Standard Chartered plc, Call, 4.407, 02/02/2021

Standard Chartered plc, Call, 4.410, 12/01/2021

Standard Chartered plc, Call, 4.581, 05/01/2021

Standard Chartered plc, Call, 4.598, 19/01/2021

Standard Chartered plc, Call, 4.971, 09/02/2021

Standard Chartered plc, Call, 5.089, 14/01/2021

Standard Chartered plc, Call, 5.297, 23/03/2021

Standard Chartered plc, Call, 5.395, 16/03/2021

Standard Chartered plc, Call, 5.442, 22/02/2021

Standard Chartered plc, Call, 5.547, 09/03/2021

Standard Chartered plc, Call, 5.633, 02/03/2021

Sumitomo Heavy Industries Ltd., Call, 2,651.000, 25/01/2021
Sumitomo Heavy Industries Ltd., Call, 2,661.000, 22/02/2021
Sumitomo Heavy Industries Ltd., Call, 2,685.000, 02/02/2021
Sumitomo Heavy Industries Ltd., Call, 2,688.000, 12/01/2021
Sumitomo Heavy Industries Ltd., Call, 2,707.000, 19/01/2021
Sumitomo Heavy Industries Ltd., Call, 2,779.000, 14/01/2021
Sumitomo Heavy Industries Ltd., Call, 2,818.000, 23/03/2021
Sumitomo Heavy Industries Ltd., Call, 2,856.000, 09/02/2021
Sumitomo Heavy Industries Ltd., Call, 2,889.000, 16/03/2021
Sumitomo Heavy Industries Ltd., Call, 2,893.000, 05/01/2021
Swatch Group AG (The), Call, 242.523, 05/01/2021

Tapestry, Inc., Call, 26.270, 05/01/2021

Tapestry, Inc., Call, 27.190, 12/01/2021

Tapestry, Inc., Call, 29.670, 19/01/2021

Tapestry, Inc., Call, 30.520, 25/01/2021

Television Francaise 1, Call, 6.053, 12/01/2021

Television Francaise 1, Call, 6.139, 25/01/2021

Television Francaise 1, Call, 6.224, 19/01/2021

Television Francaise 1, Call, 6.420, 05/01/2021

Television Francaise 1, Call, 6.424, 02/02/2021

Television Francaise 1, Call, 6.748, 09/02/2021

Television Francaise 1, Call, 7.058, 14/01/2021

Television Francaise 1, Call, 7.480, 23/03/2021

Television Francaise 1, Call, 7.485, 22/02/2021

Schroder International Selection Fund Audited Annual Report

Currency

EUR
EUR
EUR
EUR
EUR

AUD

AUD

AUD

AUD

AUD

AUD

AUD

AUD

AUD

AUD

AUD
GBP
GBP
GBP
GBP
GBP
GBP
GBP
GBP
GBP
GBP
GBP
GBP

JPY
JPY
JPY
JPY
JPY
JPY
JPY
JPY
JPY
JPY
CHF
usb
usb
usb
usb
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR

Counterparty

Goldman Sachs
Societe Generale
RBC

RBC

RBC

UBS

UBS

Goldman Sachs
Morgan Stanley
UBS

HSBC

UBS

J P Morgan
UBS

Morgan Stanley
UBS

Goldman Sachs
Goldman Sachs
Credit Suisse
UBS

J P Morgan
Barclays
Goldman Sachs
UBS

RBC

Barclays
Goldman Sachs
Barclays

J P Morgan

J P Morgan
Goldman Sachs
Nomura
Nomura

J P Morgan
Nomura

J P Morgan
Nomura
Goldman Sachs
BBVA

Morgan Stanley
Morgan Stanley
Morgan Stanley
Morgan Stanley
Barclays
Barclays
Barclays
Barclays
Barclays
Barclays

RBC

UBS

UBS

Market Value
usD

(1,559)

(14)

(1,629)

(861)

(674)
(220,525)
(163,636)
52,928)
12,951)
42,181)
50,576)

)

20,285)
34,627)
12,156)
10,711)
(351,012)
(224,142)
(188,667)
(59,340)
(130,203)
(45,740)
(3,403)
(21,764)
(13,026)
(11,403)
(11,020)
(5,225
(16,573
(24,969
(15,129
(2,683
(6,722

(
(
(
(
(10,188
(
(
(
(

% of Net
Assets



Schedule of Investments as at 31 December 2020

Option Written Contracts (continued)

Quantity

42,597)
45,082)
31,384)
958,442)
1,157,277)
1,190,327)
650,145)
1,033,437)
882,937)
1,026,913)
1,141,137)
918,172)
904,257)

26 800)

212,596)
187,114)
182,225)
215,765)
202,898)
158,607)
178,887)
172,129)
172,129)
171,732)
178,887)
168,071)
50,800)

54,300

(
(
(
(
(
(
(
(
(
(
(
(
(
(
(
(
(
(
(
(
(
(
(
(
(
(35 800
(
(
(
(
(
(
(
(
(
(
(
(
(
(
(
(
(
(
(
(
(
(
(
(
(42 500
(

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

Security Description

Television Francaise 1, Call, 7.645, 02/03/2021
Television Francaise 1, Call, 7.721, 16/03/2021
Television Francaise 1, Call, 7.809, 09/03/2021
Tesco plc, Call, 2.211, 25/01/2021
Tesco plc, Call, 2.285, 02/02/2021
Tesco plc, Call, 2.318, 05/01/2021
Tesco plc, Call, 2.369, 23/03/2021
Tesco plc, Call, 2.403, 09/02/2021
Tesco plc, Call, 2.471, 22/02/2021
Tesco plc, Call, 2.475, 02/03/2021
Tesco plc, Call, 2.495, 16/03/2021
Tesco plc, Call, 2.516, 09/03/2021
Tesco plc, Call, 2.535, 14/01/2021

TGS NOPEC Geophysical Co.
TGS NOPEC Geophysical Co.
TGS NOPEC Geophysical Co.
TGS NOPEC Geophysical Co.
TGS NOPEC Geophysical Co.
TGS NOPEC Geophysical Co.
TGS NOPEC Geophysical Co.
TGS NOPEC Geophysical Co.

ASA, Call, 108.697, 25/01/2021
ASA, Call, 114.723,19/01/2021
ASA, Call, 119.550, 02/02/2021
ASA, Call, 130.390, 05/01/2021
ASA, Call, 146.195, 14/01/2021
ASA, Call, 148.393, 23/03/2021
ASA, Call, 155.485, 16/03/2021
ASA, Call, 155.862, 09/03/2021

Tokai Rika Co.
Tokai Rika Co.
Tokai Rika Co.
Tokai Rika Co.
Tokai Rika Co.
. Ltd., Call, 1,926.000, 19/01/2021
Tokai Rika Co.
Tokai Rika Co.
. Ltd., Call, 1,982.000, 23/03/2021
Tokai Rika Co.

Tokai Rika Co

Tokai Rika Co

Ltd., Call, 1,776.000, 12/01/2021
Ltd., Call, 1,849.000, 05/01/2021
Ltd., Call, 1,867.000, 02/02/2021
Ltd., Call, 1,883.000, 14/01/2021
Ltd., Call, 1,913.000, 09/03/2021

Ltd., Call, 1,948.000, 22/02/2021
Ltd., Call, 1,950.000, 25/01/2021

Ltd., Call, 2,051.000, 16/03/2021

UniCredit SpA, Call, 7.955, 25/01/2021
UniCredit SpA, Call, 8.241, 12/01/2021
UniCredit SpA, Call, 8.462, 02/02/2021
UniCredit SpA, Call, 8.464, 19/01/2021
UniCredit SpA, Call, 8.993, 23/03/2021
UniCredit SpA, Call, 9.114, 05/01/2021
UniCredit SpA, Call, 9.577, 16/03/2021
UniCredit SpA, Call, 9.748, 09/02/2021
UniCredit SpA, Call, 9.946, 14/01/2021
UniCredit SpA, Call, 9.978, 02/03/2021
UniCredit SpA, Call, 10.204, 09/03/2021
UniCredit SpA, Call, 10.725, 22/02/2021

Waddell & Reed Financial, Inc., Call, 18.910, 25/01/2021
Waddell & Reed Financial, Inc., Call, 19.170, 09/02/2021
Waddell & Reed Financial, Inc., Call, 19.280, 02/02/2021
Waddell & Reed Financial, Inc., Call, 19.360, 14/01/2021
Waddell & Reed Financial, Inc., Call, 19.630, 19/01/2021
Waddell & Reed Financial, Inc., Call, 21.200, 12/01/2021
Western Union Co. (The), Call, 23.010, 09/02/2021
Western Union Co. (The), Call, 23.320, 02/02/2021
Western Union Co. (The), Call, 23.810, 25/01/2021

Currency

EUR
EUR
EUR
GBP
GBP
GBP
GBP
GBP
GBP
GBP
GBP
GBP
GBP

NOK

NOK

NOK

NOK

NOK

NOK

NOK

NOK

JPY
JPY
JPY
JPY
JPY
JPY
JPY
JPY
JPY
JPY
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
usb
usb
usb
usD
usD
usb
usb
usb
usb
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Counterparty

Barclays
Barclays
Barclays

HSBC

Societe Generale
Barclays
Morgan Stanley
UBS

Goldman Sachs
Goldman Sachs
Goldman Sachs
Goldman Sachs
Goldman Sachs
HSBC

Goldman Sachs
Barclays
Barclays
Goldman Sachs
UBS

Barclays
Goldman Sachs
UBS

Goldman Sachs
Goldman Sachs
J P Morgan
Nomura

UBS

J P Morgan
Goldman Sachs
Nomura
Goldman Sachs
Goldman Sachs
UBS

BBVA

Goldman Sachs
UBS

Societe Generale
Societe Generale
Barclays

BBVA

BNP Paribas
Barclays

BBVA

Morgan Stanley
RBC

Morgan Stanley
Morgan Stanley
J P Morgan
Morgan Stanley
Morgan Stanley
RBC

Morgan Stanley

Market Value
usD

(2,426

(3,093

(1,554
(171,579
(136,979
(33,624
(66,963)
(49,420)
(27,450)
(
(

)
)
)
)
)
)

35,815)
40,411)
(23,524)
(286)
(103,156)
(96,735)
(59,414)
(16,900)
(2,776)

% of Net
Assets

253



Schedule of Investments as at 31 December 2020

Option Written Contracts (continued)

Market Value % of Net
Quantity Security Description Currency Counterparty usbD Assets
(41,000) Western Union Co. (The), Call, 23.890, 14/01/2021 usb RBC (117) -
(54,100) Western Union Co. (The), Call, 24.140, 23/03/2021 usD RBC (16,466) -
(51,300) Western Union Co. (The), Call, 24.190, 02/03/2021 usD J P Morgan (11,864) -
(53,400) Western Union Co. (The), Call, 24.380, 09/03/2021 usb Morgan Stanley (12,460) -
(54,800) Western Union Co. (The), Call, 24.630, 12/01/2021 usb Morgan Stanley (1) -
(62,700) Western Union Co. (The), Call, 24.940, 19/01/2021 usb Morgan Stanley (11) -
(53,400) Western Union Co. (The), Call, 25.250, 16/03/2021 usb RBC (6,402) -
(46,400) Western Union Co. (The), Call, 25.270, 05/01/2021 usbD RBC - -
(1,440,882) Wm Morrison Supermarkets plc, Call, 1.713, 02/02/2021 GBP UBS (187,955) (0.01)
(984,553) Wm Morrison Supermarkets plc, Call, 1.736, 25/01/2021 GBP RBC (101,117) (0.01)
(1,285,382) Wm Morrison Supermarkets plc, Call, 1.787, 19/01/2021 GBP Credit Suisse (73,223) (0.01)
(1,419,678) Wm Morrison Supermarkets plc, Call, 1.797, 12/01/2021 GBP Goldman Sachs (53,446) (0.01)
(1,254,141) Wm Morrison Supermarkets plc, Call, 1.804, 05/01/2021 GBP Barclays (15,544) -
(918,359) Wm Morrison Supermarkets plc, Call, 1.835, 09/02/2021 GBP UBS (45,602) -
(934,111) Wm Morrison Supermarkets plc, Call, 1.882, 23/03/2021 GBP J P Morgan (62,675) (0.01)
(836,573) Wm Morrison Supermarkets plc, Call, 1.923, 02/03/2021 GBP Goldman Sachs (27,697) -
(1,086,068) Wm Morrison Supermarkets plc, Call, 1.934, 22/02/2021 GBP Goldman Sachs (23,757) -
(928,500) Wm Morrison Supermarkets plc, Call, 1.993, 09/03/2021 GBP Goldman Sachs (19,210) -
(1,200,993) Wm Morrison Supermarkets plc, Call, 2.012, 14/01/2021 GBP Goldman Sachs (249) -
(165,864) WPP plc, Call, 6.836, 25/01/2021 GBP RBC (267,991) (0.02)
(142,169) WPP plc, Call, 7.405, 02/02/2021 GBP UBS (133,604) (0.01)
(168,337) WPP plc, Call, 7.459, 19/01/2021 GBP J P Morgan (136,351) (0.01)
(145,984) WPP plc, Call, 7.478, 12/01/2021 GBP Credit Suisse (109,095) (0.01)
(123,743) WPP plc, Call, 7.669, 05/01/2021 GBP J P Morgan (57,236) (0.01)
(134,292) WPP plc, Call, 8.355, 14/01/2021 GBP Goldman Sachs (9,380) -
(134,292) WPP plc, Call, 8.365, 09/02/2021 GBP UBS (28,786) -
(131,126) WPP plc, Call, 8.576, 22/02/2021 GBP UBS (25,360) -
(139,565) WPP plc, Call, 8.941, 09/03/2021 GBP Goldman Sachs (26,763) -
(107,186) WPP plc, Call, 8.941, 02/03/2021 GBP Goldman Sachs (15,818) -
(158,298) WPP plc, Call, 9.142, 23/03/2021 GBP J P Morgan (32,587) -
(139,565) WPP plc, Call, 9.433, 16/03/2021 GBP Goldman Sachs (16,672)
(66,700) Xerox Holdings Corp., Call, 22.320, 25/01/2021 usD Morgan Stanley (79,962)
(77,400) Xerox Holdings Corp., Call, 23.280, 02/02/2021 usD Morgan Stanley (69,329)
(73,200) Xerox Holdings Corp., Call, 24.400, 09/02/2021 usD Morgan Stanley (45,434) -
(62,800) Xerox Holdings Corp., Call, 24.700, 12/01/2021 usD Morgan Stanley (4,488) -
(46,600) Xerox Holdings Corp., Call, 24.720, 19/01/2021 usD Morgan Stanley (7,247) -
(67,400) Xerox Holdings Corp., Call, 25.170, 05/01/2021 usD Morgan Stanley (31) -
(73,200) Xerox Holdings Corp., Call, 25.580, 14/01/2021 usD Morgan Stanley (2,686) -
(77,000) Xerox Holdings Corp., Call, 26.730, 23/03/2021 usbD Morgan Stanley (40,901) -
(74,000) Xerox Holdings Corp., Call, 27.460, 09/03/2021 usD BBVA (22,377) -
(58,800) Xerox Holdings Corp., Call, 27.820, 02/03/2021 usD Goldman Sachs (12,349)
Total Market Value on Option Written Contracts - Liabilities (37,527,367) (2.49)

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments as at 31 December 2020

Portfolio of Investments

% of % of
Quantity/ Net
Currency Nominal Value Assets

Quantity/ Net

Investments Currency Nominal Value Assets Investments

Transferable securities and money market instruments FirstRand Ltd. ZAR 11,060,596 38,503,125 2.15
admitted to an official exchange listing Habib Bank Ltd. PKR 10,799,600 8,929,538 0.50
Equities Halyk Savings
Communication Services Bank of
MultiChoice Kazakhstan JSC,
TEN Square HDFC Bank Ltd. INR 955,288 18,798,162 1.05
Games SA PLN 54,655 8,109,138 0.45 Itau Unibanco
Tencent Holdings Holding SA
Ltd. HKD 1480600 107,674,921 6.02 Preference BRL 8,269,000 50,388,833 2.81
Tencent Music Kaspi.KZ JSC,
Entertainment Reg. S usbD 672,660 45,135,486 2.52
Group, ADR uUsD 1,060,471 20,378,113 1.14 KRUK SA PLN 202,147 7,729,454 0.43
159,843,524 8.93 Nova Ljubljanska
Consumer Discretionar Banka dd, Reg. 5,
y GDR EUR 1,812,853 20,043,646 1.12
Alibaba Group
Holding Ltd., ADR USD 304,461 72,613,720 ag7  OTPBankNyrt HUF 839,788 37,896,263 2.12
Alibaba Group Egiﬁ;:;%%rt{tg
Holding Ltd. HKD 1,883,692 56,491,226 3.16 Hr HKD 22,834,000 17,279,043 0.97
Hyundai Mobis Ping An Insurance
Co. Ltd. KRW 158,436 37,082,308 2.07 g
Group Co. of
JD.com, Inc., ADR usb 569,474 50,966,792 2.85 China Ltd. 'H' HKD 4,263,000 52,222,747 2.91
Lojas Americanas Samsung Fire &
SA Preference BRL 4,066,1 87 20,600,001 1.15 Marine Insurance
Mavi Giyim Sanayi Co. Ltd. KRW 189,863 32,667,915 1.83
ve Ticaret A/S, Sberbank of
Reg.S'B' TRY 1,049,640 7,307,701 0.41 Russia PJSC, ADR usD 2,304,976 33,468,252 1.87
Mercadolibre, Inc. usbD 12,055 20,636,590 1.15 TCS Group
Naspers Ltd. 'N’ ZAR 215,661 44,411,134 2.48  Holding plc, Reg.
) S, GDR usbD 1,336,834 43,981,839 2.46
Oppein Home i )
Group, Inc. 'A’ CNH 623,280 12,817,928 0.72 Turkiye Garanti
Bankasi A/S TRY 14,235,177 19,955,408 1.12
Petrobras
Distribuidora SA BRL 3,795,656 16,180,095 0.90 520,114,050 29.06
Tongcheng-Elong Health Care
Holdings Ltd., MLP Saglik
Reg. S HKD 5,590,800 10,813,448 0.60 Hizmetleri A/S,
349,920,943 19.56 Reg. S TRY 2,735,730 7,250,525 0.41
Consumer Staples 7,250,525 0.41
China Mengniu Industrials
Dairy Co. Ltd. HKD 6,331,000 38,205,074 2.14 Larsen & Toubro
Sok Marketler Ltd. INR 1,290,373 22,760,800 1.27
Ticaret A/S TRY 11,374,116 19,372,309 1.08 Weichai Power Co.
57,577,383 3.22 Ltd. 'H' HKD 7,271,000 14,588,156 0.82
Energy 37,348,956 2.09
Novatek PJSC, Information Technology
Reg. S, GDR usbD 105,456 17,231,510 0.96 Hon Hai Precision
17,231,510 0.96 Industry Co. Ltd. TWD 7,666,000 25,105,211 1.40
Financials Koh Young
AIA Group Ltd. HKD 3,044,200 37,289,999 208 Technology, Inc. KRW 164,330 15,842,645 0.89
Banco Bradesco Pagseguro Digital
SA Preference BRL 3,968,008 20,754,707 1.16 Led. "A usb 252,397 30,893,201 173
Commercial Samsung
International Electronics Co.
Ltd. KRW 1,797,223 133,502,043 7.46
Bank Egypt SAE,
Reg. S, GDR usD 3,179,205 11,922,019 0.67  Samsung SDI Co.
. Ltd. KRW 77,123 44,411,426 2.48
Eurobank Ergasias
Services and SK Hynix, Inc. KRW 379,483 41,250,933 2.31
Holdings SA EUR 12,363,486 8,788,019 0.49

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments as at 31 December 2020

Portfolio of Investments (continued)

% of % of
Quantity/ Net Quantity/ Net
Investments Currency Nominal Value Assets Investments Currency Nominal Value Assets
Taiwan Real Estate
Semiconductor Emaar Properties
Manufacturing PJSC AED 19,621,809 18,889,118 1.06
Co. Ltd. TWD 6,625,000 124,976,044 6.98
18,889,118 1.06
415,981,503 23.25
N Total Equities 1,687,470,185 94.31
Materials —
Duratex SA BRL 4522699 16674311 003 [ellrsReterEblcieccilt eI cv
) market instruments admitted to an official
Korea Zinc Co. exchange listing 1,687,470,185 94.31
Ltd. KRW 41,058 15,119,739 0.84 o .
Transferable securities and money market instruments
LG Chem Ltd. KRW 37,431 28,246,851 1.59 dealt in on another regu|ated market
SK Materials Co. Equities
Ltd. KRW 71,135 23,344,166 1.30 . .
Consumer Discretionary
Ternium SA, ADR uUsD 671,223 19,927,606 1.11 .
Midea Group Co.
103,312,673 5.77 Ltd. 'A’ CNH 2,489,786 37,477,911 2.09
37,477,911 2.09
Total Equities 37,477,911 2.09
Total Transferable securities and money
market instruments dealt in on another
regulated market 37,477,911 2.09
Total Investments 1,724,948,096 96.40
Cash 54,768,451 3.06
Other assets/(liabilities) 9,658,748 0.54
Total Net Assets 1,789,375,295  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
PLN 2,707,287 usb 727,382 29/01/2021 HSBC 1,727 -
usb 815,410 PLN 2,993,822 29/01/2021 HSBC 9,133 -
Unrealised Gain on NAV Hedged Share Classes Forward Currency Exchange
Contracts - Assets 10,860 -
Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 10,860 -
Share Class Hedging
PLN 115,636,184 usD 31,913,378 29/01/2021 HSBC (770,965) (0.04)
Unrealised Loss on NAV Hedged Share Classes Forward Currency Exchange
Contracts - Liabilities (770,965) (0.04)
Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (770,965) (0.04)
Net Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (760,105) (0.04)

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments as at 31 December 2020

Portfolio of Investments

% of % of
Quantity/ Net
Currency Nominal Value Assets

Quantity/ Net

Investments Currency Nominal Value Assets Investments

Cholamandalam
Investment and

Transferable securities and money market instruments
admitted to an official exchange listing

Equities Finance Co. Ltd. INR 628,111 3,336,454 2.60
Communication Services City Union Bank
Ltd. INR 830,683 2,049,495 1.60
TEN Square . )
Games SA PLN 4,812 713954 056  CreditAgricole
. Egypt SAE EGP 461,678 852,294 0.67
Tongdao Liepin )
Group, Reg. S HKD 472,800 1,139,083 089  Eurobank Ergasias
Services and
1,853,037 145 Holdings SA EUR 1,735,263 1,233,432 0.96
Consumer Discretionary Intercorp
Crystal Financial Services,
International Inc. usD 55,155 1,730,387 1.35
Group Ltd., Reg. S HKD 2,630,000 807,252 0.63 Kaspi.KZ JSC,
Eclat Textile Co. Reg. S usb 27,950 1,875,445 1.46
Ltd. TWD 73,860 1,110,588 0.87 Moscow Exchange
Eicher Motors Ltd. INR 28,290 980,774 0.77  MICEX-RTS PJSC usb 714,773 1,535,655 1.20
Ez Tec TCS Group
Empreendimentos Holding plc, Reg.
e Participacoes SA BRL 209,905 1,735,620 136 _S, GDR usb 89,414 2,941,721 2.30
Li Ning Co. Ltd. HKD 419,500 2,883,045 2.24 21,042,263 16.43
Macauto Health Care
Industrial Co. Ltd. TWD 282,000 916,108 0.72 Alembic
Mavi Giyim Sanayi Pharmaceuticals
ve Ticaret A/S, Ltd. INR 148,734 2,105,868 1.64
Reg.S 'B' TRY 148,892 1,036,601 0.81 Apollo Hospitals
Merida Industry Enterprise Ltd. INR 67,524 2,231,386 1.75
Co. Ltd. TWD 320,500 2,691,390 2.10 MLP Saglik
Nien Made Hizmetleri A/S,
Enterprise Co. Ltd. TWD 243,000 2,819,477 2.19 Reg. S TRY 353,785 937,639 0.73
Tongcheng-Elong Odontoprev SA BRL 298,096 835,106 0.65
Holdings Ltd.,
Reg. S HKD 1,111,600 2,150,002 1.68 6,109,999 4.77
Industrials
Topsports )
International Ambipar
Holdings Ltd., Participacoes e
Reg. S HKD 972,000 1,454,053 1.14  Empreendimentos
18,584,910 14.51 S/A BRL 206,451 1,049,744 0.82
BOC Aviation Ltd.,
Consumer Staples Reg. S HKD 103,600 894,696 0.70
Anhui Kouzi CTCI Corp. TWD 1,268,000 1,724,381 135
Distillery Co. Ltd.
A CNH 269 264 2836778 2.21 Ferreycorp SAA PEN 1,809,518 869,109 0.68
First Resources Grupo .
Ltd. SGD 1,053,600 1,020,810 0.80  Aeroportuario del
R Pacifico SAB de
Orion Corp. KRW 11,313 1,287,477 1.01 CV'B' MXN 166,024 1,868,262 1.46
5,145,065 4.02  Haitian
Energy International
Holdings Ltd. HKD 763,000 2,637,039 2.05
Qatar Gas ) )
Transport Co. Ltd. QAR 1,677,952 1,466,164 1.14  Hefei l}/lelya
Optoelectronic
1,466,164 1.14 Technology, Inc.
Financials ‘A CNH 117,191 793,376 0.62
AEON Thana International
Sinsap Thailand Container
PCL THB 207,200 1,404,863 1.10 Terminal Services,
Bolsa Mexicana Inc. PHP 950,440 2,439,782 1.91
de Valores SAB S-1 Corp. KRW 21,434 1,671,780 1.31
de v MXN 598,067 1,469,118 115 Shanghai Kelai
Capitec Bank Mechatronics
Holdings Ltd. ZAR 26,746 2,613,399 2.04 Engineering Co.
Ltd. 'A’ CNH 100,636 722,341 0.56

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments as at 31 December 2020

Portfolio of Investments (continued)

% of % of
Quantity/ Net Quantity/ Net
Investments Currency Nominal Value Assets Investments Currency Nominal Value Assets
SITC International Materials
Holdings Co. Ltd. HKD 979,000 2,113,446 1.65 D&L Industries,
United Inc. PHP 7,653,300 1,227,322 0.96
International Duratex SA BRL 631,932 2,329,810 1.82
Transportation .
Co. SAR 180,298 1,825,658 1.43  Magnitogorsk
. Iron & Steel
Voltronic Power Works PJSC RUB 1,987,850 1,493,856 117
Technology Corp. TWD 85,051 3,388,548 2.64 )
Magnitogorsk
21,998,162 1718  [ron & Steel
Information Technology Works PJSC usb 1,827,042 1,373,01 0 1.07
ASM Pacific Polymetal
Technology Ltd. HKD 168,500 2,222,535 1.74 International plc GBP 108,245 2,489,051 1.94
Avast plc, Reg. S GBP 205,643 1,508,854 1.18  SKMaterials Co.
Chroma ATE, Inc. TWD 513,000 3,067,639 2.40 Ltd. KRW 8,226 2,699,503 21
Douzone Bizon supreme
Co. Ltd. KRW 13310 1274172 0.99 Industries Ltd. INR 81,030 1,808,921 1.41
Globant SA USsD 10,228 2,227,074 1.74 13421473 1048
King Slide Works Real Estate
Co. Ltd. TWD 126,000 1,332,034 1.04 Emaar Malls PJSC AED 2,834,144 1,413,858 1.10
Koh Young Hang Lung Group
Technology, Inc. KRW 18,864 1,818,631 1.42 Ltd. HKD 718,000 1,784,865 1.40
KoMiCo Ltd. KRW 29,161 1,337,622 1.04 3,198,723 2.50
LEENO Industrial, Utilities
Inc. KRW 22,885 2,839,026 222 Energisa SA BRL 137,320 1,383,372 1.08
LG Innotek Co. Indra