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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 period from 1 January 2020 to 30 June 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 30 June 2020, the last working day of the period and 29 June 2020
for Schroder ISF Japan DGF. At the date of this report, 128 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

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

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

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

Introduction
The directors of the Company submit their report and the unaudited financial statements for the period ended 30 June 2020.

Activities during the period

On 30 June 2020, the total net assets of the Company were EUR 93,739,064,593 compared to EUR 104,854,246,012 on 31 December 2019, representing
a decrease of 10.60%.

1. New Sub-Funds
During the period under review, 4 new Sub-Funds were made available for investment within the Company:

Sub-Fund Launch Date

Schroder ISF Changing Lifestyles 13 January 2020
Schroder ISF Smart Manufacturing 13 January 2020
Schroder ISF Sustainable Multi-Asset 21 January 2020
Schroder ISF Sustainable Multi-Asset Income 21 January 2020

2. New share classes

In addition to the 35 share classes launched in new Sub-Funds on launch dates, the following share classes were also made available during the period under
review:

Share Class Sub-Fund Base
Sub-Fund and Share Class Currency Currency Launch date
Schroder ISF Asian Opportunities
Class X Acc GBP GBP usb 22 January 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 usD usD 22 January 2020
Schroder ISF Emerging Europe
Class 1Z Acc EUR EUR 4 June 2020
Schroder ISF Global Cities Real Estate
Class C Acc CHF CHF usb 15 April 2020
Class C Acc EUR CHF uUsD 15 April 2020
Class Z Acc EUR EUR UsD 15 April 2020
Schroder ISF Global Energy Transition
Class Y Dis EUR AV EUR UsD 22 April 2020
Schroder ISF Global Sustainable Growth
Class F Acc SGD SGD usD 4 June 2020
Schroder ISF Global Target Return
Class 1Z 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 Alternative Securitised Income
Class A Acc usD usD 5 March 2020
Class A Acc CHF Hedged CHF usbD 5 March 2020
Class A Acc EUR Hedged EUR usbD 5 March 2020
Class A Acc GBP Hedged GBP usD 5 March 2020
Class A Dis CHF Hedged QV CHF usbD 5 March 2020
Class A Dis EUR Hedged QV EUR usD 5 March 2020
Class A Dis GBP Hedged QV GBP usD 5 March 2020
Class A Dis QV UsD uUsD 5 March 2020
Class A1 Acc usb usb 19 March 2020
Class A1 Acc CHF Hedged CHF usb 19 March 2020
Class A1 Acc EUR Hedged EUR usb 19 March 2020
Class A1 Acc GBP Hedged GBP usb 19 March 2020
Class A1 Dis CHF Hedged QV CHF usb 19 March 2020
Class A1 Dis EUR Hedged QV EUR usb 19 March 2020
Class A1 Dis GBP Hedged QV GBP usb 19 March 2020

Schroder International Selection Fund Semi-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 Alternative Securitised Income (continued)
Class A1 Dis QV uUsD usD 19 March 2020
Class B Acc EUR Hedged EUR usb 5 February 2020
Class B Dis EUR Hedged EUR usD 5 February 2020
Class C Acc usD usb 5 February 2020
Class C Acc CHF Hedged CHF usbD 5 February 2020
Class C Acc EUR Hedged EUR usD 5 February 2020
Class C Acc GBP Hedged GBP usD 19 March 2020
Class C Dis CHF Hedged QV CHF usD 19 March 2020
Class C Dis EUR Hedged QV EUR usD 19 March 2020
Class C Dis GBP Hedged QV GBP usD 19 March 2020
Class C Dis QV usb usD 19 March 2020
Class I Acc usD usb 5 March 2020
Class I Acc CHF Hedged CHF usb 5 March 2020
Class I Acc EUR Hedged EUR usb 5 March 2020
Class I Acc GBP Hedged GBP usb 5 March 2020
Class I Dis CHF Hedged QV CHF usbD 5 March 2020
Class I Dis EUR Hedged QV EUR usbD 5 March 2020
Class I Dis GBP Hedged QV GBP usbD 5 March 2020
Class I Dis QV usD usbD 5 March 2020
Schroder ISF EURO Corporate Bond
Class X Acc EUR EUR 22 January 2020
Schroder ISF Global Credit Income
Class A1 Dis EUR Hedged MF EUR usb 22 April 2020
Schroder ISF Global Multi Credit
Class 1Z Acc GBP Hedged GBP usb 31 March 2020
Schroder ISF Sustainable EURO Credit
Class E Acc EUR EUR 31 March 2020

3. Sub-Fund liquidations
During the period under review, 5 Sub-Funds were liquidated:

Sub-Fund Base

Sub-Fund Currency Liquidation date
Schroder ISF Global Credit Duration Hedged EUR 26 May 2020
Schroder ISF Global Credit Value usb 5 February 2020
Schroder ISF Multi-Asset PIR Italia EUR 12 May 2020
Schroder ISF Multi-Manager Diversity GBP 5 February 2020
Schroder ISF Strategic Beta usb 15 January 2020

4. Share class liquidations
In addition to the 44 share classes within the above liquidated Sub-Funds, the following share classes were also liquidated during the period 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 usb 21 April 2020
Schroder ISF European Alpha Absolute Return

Class R Acc GBP Hedged GBP EUR 14 January 2020

5. Hard closures
There were no hard closures during the period under review.
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Directors’ Report (continued)

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

Merger Date Sub-Funds

6 March 2020 Due to rebasing Schroder ISF Global Unconstrained Bond was merged into Schroder ISF
Short Duration Dynamic Bond

16 April 2020 Schroder ISF Asia Pacific Cities Real Estate merged into Schroder ISF Global Cities Real
Estate

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

Date Current name Previous name

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 period:

31 January 2020
Schroder ISF Global High Yield Class A1 Dis AUD Hedged changed from MVC to MFC with rate of 6%.

19 February 2020

Schroder ISF Inflation Plus changed their 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 Bond, 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.

30 April 2020

Schroder ISF Global Credit Income Class A Dis EUR Hedged, Class A1 Dis EUR Hedged MF, Class B Dis EUR Hedged, Class C Dis EUR Hedged and Class I Dis EUR
Hedged Classes changed the distribution policy from quarterly fixed 3.50% to quarterly fixed 3.00%.

Schroder ISF Global Credit Income Class A Dis SGD Hedged and Class C Dis SGD Hedged Classes changed the distribution policy from monthly fixed 4.50% to
monthly fixed 4.25%.

Schroder ISF Global Credit Income Class A Dis, Class A1 Dis, Class C Dis, Class I Dis and Class U Dis changed the distribution policy from monthly fixed 5.00%
to monthly fixed 4.75%.

30 June 2020
Schroder ISF All China Credit Income Class A Dis MF changed the distribution policy from monthly fixed 5% to monthly fixed 5.5%.

The Board of Directors
Schroder International Selection Fund

30 June 2020

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

Schroder International Selection Fund Semi-Annual Report



Investment Manager’s Report

Economic review

In early 2020, the spread of coronavirus meant countries around the globe went into lockdown to try to contain the global pandemic. Economic activity shut
down across numerous industries. Governments and central banks announced measures to support businesses and households.

In the US, the Federal Reserve (Fed) cut interest rates twice in March and announced unlimited quantitative easing (buying bonds). US interest rates now
stand at 0-0.25%. The US Senate also passed a $2 trillion stimulus package. Economic data confirmed the severe economic impact of lockdown measures.
US weekly claims for unemployment insurance rocketed by over three million in the last week of March, then were over 20 million for April. US GDP growth
for Q1 was -5.0%, representing the biggest quarterly drop since Q4 2008. Much of this was due to a sharp fall in consumer spending, especially in consumer
purchases of services. Meanwhile, there were some concerns that the US-China trade relationship could sour again.

An easing of lockdown restrictions followed, with ongoing loose monetary policy from the Fed and early indications of an economic recovery. Weekly claims
for unemployment insurance slowed substantially and retail sales rebounded strongly from April to May. However, a subsequent rise in Covid-19 cases
prompted some states to rethink or reverse the easing of lockdown measures. US-wide, the trend of new cases accelerated rapidly into the end of June.

Economic growth in Europe was already fragile prior to the Covid-19 crisis - the eurozone economy grew by just 0.1% in Q4 2019. This was followed by a 3.8%
contraction in Q1 2020. Governments across Europe announced spending packages to help businesses and households bridge the gap between the loss of
income during the disruption and the expenditures required to survive. The European Commission president called for the power to borrow €750 billion for a
recovery fund to support the worst affected EU regions. The European Central Bank expanded its pandemic emergency purchase programme to €1.35 trillion.
The Baltic countries and Austria were among the first to loosen their lockdowns in April due to their relative success in containing Covid-19. Worse affected
countries waited until later before relaxing measures with economies largely reopening by mid-May.

In the UK, the Bank of England (BoE) materially reduced interest rates, cutting to 0.10%. The UK government unveiled an unprecedented series of fiscal
support measures. Having contained the first wave of Covid-19, national lockdown measures were then eased. Meanwhile, economic indicators in May
suggested that the downturn had past its worst point and the government began to ease lockdown. Brexit negotiations continued during the period. The UK
did not request an extension of the transition period by the 30 June deadline.

Japan saw a different trajectory of recorded virus cases and mortality. However, a state of emergency was declared by the central government across seven
prefectures in early April, and later extended nationwide. Practical restrictions on social and business activities were far less restrictive than those seen in
Europe. Prime Minister Abe then announced a staged lifting of the state of emergency, between mid and end May. The Japanese government drew up a
second supplementary budget, as expected, in May. Following the increase in its pace of exchange-traded fund (ETF) purchases from March onwards, the
Bank of Japan also announced additional monetary policy initiatives.

China was the first country to be affected by Covid-19 and imposed a strict lockdown in the most severely hit regions, notably the city of Wuhan. However, by
the end of March, the number of cases began to drop and the authorities were able to start lifting lockdown measures and allow economic activity to resume.
The Chinese economy contracted by 6.8% in Q1. US-China tensions increased, extending beyond trade and technology issues. China proposed a new security
law for Hong Kong which was implemented at the end of June. Other emerging markets, notably Brazil, saw rising numbers of Covid-19 cases towards the
end of the period.

Equity market review

The six months under review saw global equities fall by -5.8% as measured by the MSCI World Index. It was a period of two differing halves. The spread of
Covid-19 profoundly affected global markets in early 2020. At the height of the market sell-off, all assets fell amid fears around the stability of the financial
system. The easing of Covid-19 lockdowns and early signs of economic recovery then saw risk appetite return very rapidly in Q2. Globally, information
technology strongly outperformed other sectors while healthcare and consumer discretionary also delivered positive returns. Meanwhile, energy, financials
and real estate lost the most ground. Energy was hurt by concerns about falling demand, as well as the failure of negotiations between OPEC and Russia to
control the global supply of oil.

Regional markets followed a similar pattern with sharp falls in early 2020 followed by a recovery from April onwards. US equities rebounded in Q2 and
outperformed other major equity markets as signs of recovery appeared post-lockdowns. The US S&P 500 returned -3.1% for the six-month period. As the
pandemic began to have an impact, energy stocks were hit hard, with the oil price war also weighing heavily. Financials and industrials fell sharply while
healthcare proved more resilient.

In the eurozone, all sectors fell in early 2020 due to Covid-19, with financials and industrials among the worst hit sectors. Regulators pushed for banks across
Europe to suspend dividends and share buybacks until the autumn at least. Meanwhile, UK equities were hit too by the impact of the virus, particularly oil and
gas and consumer services. The MSCI EMU Index recorded return of -12.4% for the period while in the UK the FTSE All-Share returned -17.5%.

After a relatively stable start to 2020, as the virus proliferated, the Japanese market fell steeply in late February and early March, before regaining ground. The
Topix returned -8.2% for the six month period.

Emerging markets (EM) fell heavily in Q1. The spread of the virus beyond China led to lockdowns globally and sharp falls in EM economic activity. A stronger
US dollar was a headwind for EM initially but subsequent US dollar weakness was supportive. EM equities then recorded their strongest three-month returns
in over a decade amid global monetary and fiscal stimulus. The MSCI Emerging Markets Index returned -9.8% and underperformed the MSCI World Index.

Source for all equity market data is Thomson Reuters DataStream.

Bond market review

The end of 2019 saw a phase one trade agreement between the US and China combined with supportive central bank policy engendering greater optimism
among investors. This caused government bond yields to rise and strong performance from riskier assets.

The first half of 2020, by contrast, has proved tumultuous. The Covid-19 pandemic caused countries across the globe to implement lockdown measures,
effectively closing swathes of the global economy.

Late February saw the first signs of concern in markets, but March saw major turmoil. Virtually all markets endured substantial volatility, exacerbated by
reduced liquidity, with riskier assets seeing some of the biggest declines in recent memory. Government yields were volatile, first spiking higher, somewhat
counterintuitively, before falling significantly.

Governments and central banks responded to the crisis with vast and yet again unprecedented fiscal and monetary support measures, with expanded
measures announced through the course of the second quarter. This precipitated a strong rebound in markets. Data confirmed the onset of a deep recession,
but in June there were a number of positive surprises, notably in the US labour market. Forward looking measures rebounded to levels consistent with a less
severe contraction.

The US 10-year Treasury yield fell from 1.91% to 0.65%, with declines of 40 basis points (bps) in January, February and March. Amid the March volatility, it
reached intra-day levels as low as 0.32% and back up to 1.28%.
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Investment Manager’s Report (continued)

Bond market review (continued)

European yields saw more mixed performance. This initially reflected concerns over the authorities’ response to the Covid-19 crisis, in particular, signs of
reluctance to extend support to Italy. In “core” Europe, Germany's 10-year yield fell from -0.19% to -0.46% and France’s from 0.12% to -0.12%. Yields in the so-
called “peripheral” countries were negatively impacted by risk aversion in March. Italy’s 10-year yield fell from 1.43% to 1.33%. The country was badly affected
by Covid-19 and concerns over the policy response in Europe. It ended February at 1.13% and reached a high (intra-day) of 3% in March. Spain’s 10-year yield
was unchanged over the period at 0.47%.

The UK 10-year yield saw a substantial decline, falling from 0.82% to 0.17%. As well as broadly benefiting from safe haven buying, Brexit uncertainty causing
a significant drop in June. The UK two-year yield dropped below zero for the first time, finishing at -0.08%, as the Bank of England discussed the possibility of
negative interest rates.

Corporate bonds underperformed government bonds due to strong “risk-off” moves in Q1. Global investment grade returned 3.1% (total returns, local
currency) led by the healthcare sector. Global high yield returned -4.1%. Sectors with particular vulnerabilities to the impact of economic lockdowns were hit,
notably energy, transportation and leisure.

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

Outlook

Investors will remain focused on the rebuilding of global economies and any further dislocation caused by renewed spikes in the virus outbreak. Overall,
the Schroder Economics Team sees global activity falling 5.4% this year, a deeper contraction than our previous forecast of -2.9% and mainly driven by
downgrades to the US and China. We expect the recovery to be gradual as households and firms remain cautious. In 2021, global growth should improve
to 5.3%, based on fiscal and monetary policy remaining loose and, on the medical front, a vaccine being successfully developed by mid-year. We have also
downgraded our global inflation forecast to 1.5% in 2020 (from 1.9% previously) and 1.8% in 2021 (previously 2.1%).

The most likely risk to this central view is a W-shaped recovery. This involves the virus returning later in the year and lockdowns being re-imposed, creating
a double-dip recession.

Governments face a trade-off between getting the economy back to work and the health risks of people coming into contact with Covid-19. The cost of
programmes to cushion the blow from unemployment and the loss of income as a result of the shutdowns is now apparent in government borrowing figures,
with the US Treasury planning to borrow $3 trillion in Q2 2020. Meanwhile, the UK government borrowed more in April than it expected to borrow for the
whole year before the crisis, and a deficit of £300 billion is now expected for this financial year. At around 17% of GDP, such support is clearly unsustainable.
We expect all four major central banks to keep interest rates unchanged through our forecast period, with each also expected to increase quantitative easing
(QE) purchases. We anticipate a range of rate cuts in China (to the benchmark rate, reserve requirement ratio, medium term lending facility and loan prime
rate) as well as fiscal spending on infrastructure.

Schroder International Selection Fund Semi-Annual Report



Statistical Information
as at 30 June 2020

Schroder ISF Asian Opportunities
Class A Acc

Class A Acc EUR

Class A Acc NOK

Class A Acc SGD

Class A Dis

Class A1 Acc

Class A1 Acc EUR

Class A1 Acc PLN Hedged
Class B Acc

Class B Acc EUR

Class C Acc

Class C Acc EUR

Class C Acc SEK Hedged
Class C Dis

Class I Acc

Class I Dis

Class IZ Acc

Class S Acc

Class S Acc EUR

Class S Dis

Class X Acc

Class X Acc GBP

Total Net Assets in USD

Shares
outstanding
as at

30 June 2020

18,924,393
14,741,874
896,633
101,046
5,450,326
3,778,328
555,135
1,125,461
1,441,149
1,923,948
181,859,220
12,490,873
159,761
4,408,932
11,549,362
1,222,153
78,774
299,662
6,835
21,584
3,632,457
47,715

NAV per share
as at
30 June 2020

19.5427
17.3951
184.9089
17.9457
15.5891
18.0702
16.1072
59.1969
16.4676
14.6751
24.4050
21.7659
163.4434
17.4393
29.2157
26.2900
24.4970
24.9801
22.3182
22.4290
28.1664
96.8099
6,221,332,263

NAV per share
as at
31 December 2019

21.1649
18.7931
180.3840
18.7127
16.8848
19.6188
17.4434
65.0613
17.8897
15.9004
26.3252
23.4216
179.7394
18.8135
31.3639
28.2230
26.3966
26.8983
23.9710
24.1512
30.3283

6,828,231,325

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

The accompanying notes form an integral part of these financial statements.
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Statistical Information
as at 30 June 2020 (continued)

Shares
outstanding NAV per share NAV per share NAV per share
as at as at as at as at
30 June 2020 30 June 2020 31 December 2019 31 December 2018
Schroder ISF EURO Equity
Class A Acc 10,927,001 34.7338 39.1061 31.6159
Class A Acc CHF Hedged 65,816 44,5122 50.2245 40.7560
Class A Acc GBP Hedged 27,945 33.0615 37.4240 29.9931
Class A Acc RMB Hedged 22,429 373.4271 416.7261 326.9920
Class A Acc SGD Hedged 149,539 61.0508 68.6882 54.3969
Class A Acc USD Hedged 724,423 49.0543 54.7327 42.9937
Class A Dis 523,078 26.7965 30.1663 25.0334
Class A1 Acc 2,844,917 31.7567 35.8440 29.1247
Class A1 Acc PLN Hedged 686,150 112.6138 127.3515 101.6764
Class A1 Acc USD 284,549 35.5756 40.0969 33.3575
Class B Acc 3,075,119 30.5966 34.5485 28.1030
Class B Dis 15,718 25.0616 28.3015 23.6307
Class C Acc 23,885,018 41.7397 46.8008 37.5377
Class C Acc CHF Hedged 26,676 46.1055 51.8145 41.7166
Class C Acc SEK Hedged 38,273 352.0771 398.2007 320.2165
Class C Acc USD Hedged 1,139,811 51.7653 57.5173 44,8126
Class C Dis 712,316 29.4829 33.0612 27.2148
Class CN Acc 1,077 41.8392 46.8938 37.5794
Class I Acc 10,519,509 50.0520 55.8503 44.3551
Class I Acc USD Hedged 302,906 54.4553 60.2241 46.4639
Class IZ Acc 8,224,061 41.8372 46.8622 -
Class K1 Acc 83,616 41.8133 46.8481 -
Class K1 Acc CHF Hedged 56,759 46.2090 51.8805 -
Class K1 Acc USD Hedged 15,605 51.7906 57.5133 -
Class Z Acc 144,043 41.7737 46.8482 37.5536
Class Z Dis 47 29.5428 33.1277 27.2681
Total Net Assets in EUR 2,618,172,906 3,385,499,566 4,597,461,265
Schroder ISF European Large Cap
Class A Acc 90,585 249.3380 278.1235 225.8836
Class A Acc USD 596 317.7335 353.9457 294.3247
Class A Dis 9,287 183.6102 204.8075 170.8314
Class A Dis GBP 309 157.4517 164.2085 145.1205
Class A1 Acc 24,411 219.7365 246.0284 201.3511
Class B Acc 50,371 219.3952 245.4328 200.5580
Class C Acc 6,969 294.4322 327.3004 264.0225
Class C Acc USD 248 330.1288 366.5121 302.6316
Class C Dis 6,706 138.2260 153.6625 127.2899
Class C Dis GBP 13 165.4326 171.8208 150.7259
Class T Acc 920,144 352.3367 389.9998 311.9466
Class 1Z Acc 5 294.7151 327.3423 -
Class Z Acc 508 296.1883 329.2658 265.6341
Class Z Dis 14 141.9220 157.6841 130.5371
Class Z Dis GBP 18 169.1386 175.7299 154.1273
Total Net Assets in EUR 368,340,751 425,321,098 320,365,506

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

The accompanying notes form an integral part of these financial statements.
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Statistical Information
as at 30 June 2020 (continued)

Shares

outstanding NAV per share NAV per share NAV per share
as at as at as at as at
30 June 2020 30 June 2020 31 December 2019 31 December 2018

Schroder ISF Global Equity
Class A Acc 652,462 28.0175 29.0615 23.0888
Class A Acc AUD Hedged 7,095 222.5793 235.2386 189.6121
Class A1 Acc 90,190 25.2744 26.3142 21.0634
Class A1 Acc PLN Hedged 190,760 99.5388 105.0506 85.1468
Class B Acc 197,456 25.6218 26.6529 21.3023
Class C Acc 650,460 32.6592 33.7160 26.5363
Class C Acc EUR 408,777 32.1383 33.0941 -
Class C Dis 10,332 27.5338 28.4247 22.6830
Class T Acc 10,784,860 37.3959 38.4938 30.1183
Class 1Z Acc 50 32.7009 33.7355 -
Class S Dis 597,638 28.0032 28.9132 23.0793
Total Net Assets in USD 487,777,305 345,520,529 75,858,070

Schroder ISF Italian Equity
Class A Acc 1,518,756 31.3892 37.3400 29.1681
Class A Dis 238,734 22.3200 26.5513 21.3922
Class A1 Acc 256,962 27.6346 33.0011 25.9738
Class B Acc 1,592,027 27.4651 32.7707 25.7537
Class B Dis 144,749 21.3218 25.4406 20.6188
Class C Acc 638,472 38.3824 45.5376 35.3710
Class T Acc 45 46.0539 54.3539 41.8110
Class 1Z Acc 38 38.4619 45.5730 -
Total Net Assets in EUR 131,423,120 171,768,959 215,305,198

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

The accompanying notes form an integral part of these financial statements.
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Statistical Information
as at 30 June 2020 (continued)

Shares
outstanding NAV per share NAV per share NAV per share
as at as at as at as at
30 June 2020 30 June 2020 31 December 2019 31 December 2018
Schroder ISF Japanese Equity
Class A Acc 31,740,161 1,093.9814 1,226.6564 1,058.3484
Class A Acc CZK 9,937 227.3572 239.9034 202.2622
Class A Acc EUR Hedged 1,088,880 102.0012 115.7418 100.5849
Class A Acc USD 1,452,050 9.0873 10.0549 8.5819
Class A Acc USD Hedged 81,832 157.9141 177.3543 149.6806
Class A Dis 974,351 960.6684 1,077.1767 946.5872
Class A1 Acc 405,305 951.0249 1,070.3779 930.5087
Class A1 Acc EUR Hedged 61,663 92.0670 104.8517 91.8889
Class A1 Acc USD 903,549 8.8280 9.8048 8.4316
Class A1 Acc USD Hedged 24,941 137.7826 155.3141 132.0736
Class B Acc 3,263,916 933.3811 1,049.7335 911.2046
Class B Acc EUR Hedged 444,160 93.4079 106.2963 93.0146
Class C Acc 23,617,064 1,299.2762 1,452.6901 1,246.4599
Class C Acc EUR 722,895 140.3625 155.0849 128.5819
Class C Acc EUR Hedged 471,941 111.6673 126.3599 109.2852
Class C Acc SEK Hedged 3,032 1,165.1397 1,324.5875 1,146.5314
Class C Acc USD 1,923,765 9.2393 10.1949 8.6537
Class C Acc USD Hedged 205,357 164.6481 184.4327 154.8543
Class C Dis 1,349,878 1,101.6458 1,231.8492 1,076.4821
Class I Acc 22,854,224 1,553.6723 1,728.7523 1,468.7647
Class I Acc EUR Hedged 153,337 129.0065 145.2441 124.3767
Class I Acc USD Hedged 545,159 177.0331 197.2894 163.9414
Class IZ Acc 126 1,302.1872 1,453.8870 -
Class Z Acc 19,970 1,519.7166 1,698.2672 1,455.3540
Class Z Acc EUR Hedged 155,112 112.5760 127.3117 109.9904
Class Z Dis 648,285 1,464.5759 1,636.6470 1,428.2411
Total Net Assets in JPY 170,021,556,717 260,065,574,975 284,116,893,964
Schroder ISF Swiss Equity
Class A Acc 1,719,194 49.0117 52.4347 41.7971
Class A Acc EUR Hedged 75,688 41.6153 44,5974 35.4696
Class A Acc GBP Hedged 1,622 35.7407 38.3737 30.1821
Class A Acc USD Hedged 9,646 60.9182 64.7307 50.0024
Class A Dis 205,361 43.3155 46.3412 37.6678
Class A1 Acc 92,971 43.0686 46.2552 37.1503
Class B Acc 383,009 42.9128 46.0532 36.9322
Class B Dis 7,388 38.3402 41.1460 33.6499
Class C Acc 521,085 57.0740 60.8922 48.2715
Class C Dis 80,823 49.6540 52.9813 42.8248
Class IZ Acc 27 57.2195 60.9408 -
Class Z Acc 900,762 57.4224 61.2319 48.4798
Class Z Acc EUR Hedged 13,461 42.9680 45.8908 36.2478
Class Z Acc GBP Hedged 246 36.9265 39.5135 30.8698
Class Z Acc USD Hedged 444 62.9343 66.6165 51.1218
Class Z Dis 439 50.6441 53.9907 43.5581
Total Net Assets in CHF 204,015,892 222,597,727 190,749,617

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

The accompanying notes form an integral part of these financial statements.
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Statistical Information
as at 30 June 2020 (continued)

Shares

outstanding NAV per share NAV per share NAV per share
as at as at as at as at
30 June 2020 30 June 2020 31 December 2019 31 December 2018

Schroder ISF UK Equity
Class A Acc 7,702,135 4.1031 5.5174 4.8696
Class A Acc CHF Hedged 15,351 5.7445 7.7125 6.8936
Class A Acc EUR Hedged 54,938 4,9547 6.6564 5.9341
Class A Acc USD Hedged 277,772 7.4403 9.8813 8.5585
Class A Dis 1,326,697 2.5745 3.4623 3.1853
Class A Dis USD 166,077 3.2094 4.6414 41317
Class A1 Acc 622,020 3.5298 4.7644 4.2365
Class B Acc 1,867,600 3.4905 4.7078 4.1801
Class B Dis 94,881 2.3820 3.2131 2.9740
Class C Acc 1,119,737 4.9200 6.5980 5.7907
Class C Dis 2,315,974 2.9321 3.9321 3.5967
Class CN Acc EUR Hedged 1,573 5.0240 6.7315 5.9693
Class I Acc - - 7.8847 6.8530
Class IZ Acc 219 4.9310 6.6038 -
Class S Acc 362,375 5.0375 6.7436 5.8970
Class S Dis 473,146 4.0509 5.4228 4.9411
Class Z Acc 35,578 4.9594 6.6465 5.8266
Class Z Dis 14,829 3.0286 4.0583 3.7069
Total Net Assets in GBP 62,669,370 113,982,773 130,807,809

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

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

as at 30 June 2020 (continued)

Shares
outstanding NAV per share NAV per share NAV per share
as at as at as at as at
30 June 2020 30 June 2020 31 December 2019 31 December 2018
Schroder ISF US Large Cap
Class A Acc 328,244 167.2517 171.7213 137.4752
Class A Acc EUR 340,486 148.8143 152.4014 119.8293
Class A Acc EUR Hedged 84,493 196.2893 204.2115 168.9974
Class A Acc NOK 5,783 1,599.2662 1,479.0410 1,174.4313
Class A Dis 22,151 154.1886 158.3250 128.3404
Class A Dis GBP 279 121.7817 116.2778 97.4053
Class A1 Acc 195,306 147.3995 151.9040 122.5629
Class A1 Acc EUR 15,514 131.1881 134.8686 106.8397
Class A1 Acc EUR Hedged 7,562 178.5460 186.4153 155.1853
Class B Acc 244,520 143.8406 148.1414 119.3486
Class B Acc EUR 80,234 128.2917 131.7926 104.2471
Class B Acc EUR Hedged 149,539 181.1084 188.9802 157.0967
Class C Acc 3,806,488 199.2859 203.8688 162.0452
Class C Acc EUR 193,108 176.8622 180.4700 140.8390
Class C Acc EUR Hedged 374,672 214.7593 222.5952 182.7658
Class C Acc SEK Hedged 872 1,435.7464 1,495.9781 1,228.5861
Class C Dis 7,199 178.0689 182.1638 146.5574
Class CN Acc EUR Hedged 50 214.2385 222.2594 182.6562
Class I Acc 1,936,679 237.7662 242.2857 191.0792
Class I Acc EUR Hedged 101 242.5277 250.3787 203.7015
Class 1Z Acc 8 199.7404 204.0174 -
Class S Acc 3,316 203.3126 207.8067 164.8842
Class S Dis 2,373 190.1407 194.3408 156.0766
Class X Acc 7,612 217.3856 221.7939 -
Class X Acc EUR 4,597 184.5954 187.8611 -
Class X Acc GBP 602 126.5399 120.0499 -
Class X Dis GBP AV 1,510,496 125.5601 119.1202 -
Class Y Acc 50 217.2661 221.7469 -
Class Y Acc EUR 9 184.6446 187.8133 -
Class Y Acc GBP 170 126.4813 120.0256 -
Class Y Dis GBP AV 1,771 125.5012 119.0962 -
Class Z Acc EUR 94 177.8901 181.5882 141.8217
Class Z Acc EUR Hedged 74 216.0835 224.0312 183.8472
Total Net Assets in USD 1,830,572,128 2,343,007,959 1,815,597,633
Schroder ISF All China Equity
Class A Acc 427 126.4626 111.6495 83.6692
Class B Acc EUR 8,514 129.2382 114.1682 84.4952
Class C Acc 31,863 128.3742 112.9018 83.9758
Class E Acc 199,583 129.0831 113.3714 84.1080
Class I Acc 318,990 131.0997 114.7229 84.4090
Class 1Z Acc 16 128.6525 113.0259 -
Class X Acc 139,517 128.9637 113.3048 -
Class X Acc EUR 15 131.7203 115.3895 -
Class X Dis GBP 12 137.6153 112.4070 -
Class Y Acc 101,092 128.9508 113.3070 -
Class Y Acc EUR 15 131.6975 115.3799 -
Class Y Dis GBP 12 137.6018 112.3975 -
Total Net Assets in USD 103,999,081 79,020,981 27,506,539

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

The accompanying notes form an integral part of these financial statements.
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Statistical Information
as at 30 June 2020 (continued)

Shares
outstanding NAV per share NAV per share NAV per share
as at as at as at as at

30 June 2020 30 June 2020 31 December 2019 31 December 2018
Schroder ISF Asia Pacific Cities Real Estate *
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 3,815 100.8501 106.2518 90.5959
Class C Acc 51,948 102.9885 108.0855 91.4353
Class F Acc SGD 1 143.3845 - -
Class I Acc 730,852 104.8952 109.6719 92.0831
Class IZ Acc 15 103.5960 108.5413 91.6047
Total Net Assets in USD 82,400,269 83,948,266 53,066,625
Schroder ISF Asian Dividend Maximiser
Class A Acc 111,385 113.2500 128.6588 113.3342
Class A Acc CHF 4,166 116.2390 134.0730 120.4456
Class A Acc EUR 66,397 134.8590 152.8207 132.1728
Class A Dis 723,445 70.5070 82.9562 78.3843
Class A Dis AUD 53,125 96.0569 110.4202 103.9706
Class A Dis AUD Hedged 155,665 73.2235 87.5665 83.3419
Class A Dis CHF 73,569 72.3544 86.4302 83.2860
Class A Dis EUR 215,387 83.9568 98.5303 91.4078
Class A Dis EUR Hedged 421,883 62.8371 74.8807 73.0363
Class A Dis SGD 289,886 78.1927 88.5696 84.8239
Class A Dis SGD Hedged 273,367 70.9979 84.2525 80.4088
Class A1 Dis EUR Hedged 57,646 60.7123 72.5335 71.1043
Class B Dis EUR Hedged 438,228 60.3371 72.1232 70.7696
Class C Acc 28,211 119.8183 135.5801 118.4800
Class C Dis EUR Hedged 5,783 64.1203 76.1102 73.6714
Class C Dis QV 203,435 84.1190 - -
Class I Acc 15 128.0513 144.1967 124.7727
Class IZ Acc 84 120.0929 135.6902 -
Total Net Assets in USD 225,690,370 276,684,640 233,648,207

*

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

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

as at 30 June 2020 (continued)

Shares
outstanding NAV per share NAV per share NAV per share
as at as at as at as at

30 June 2020 30 June 2020 31 December 2019 31 December 2018
Schroder ISF Asian Equity Yield
Class A Acc 9,436,496 27.8212 31.6361 27.8365
Class A Acc CHF 14,730 123.3199 142.3712 127.7567
Class A Acc EUR 77,481 139.9026 158.6825 137.0864
Class A Dis 7,020,311 16.2174 18.7165 16.9706
Class A Dis AUD Hedged MFC 7,363 27.5981 32.3495 29.5210
Class A Dis GBP 119,452 13.8778 14.6738 13.8345
Class A Dis ZAR Hedged MFC 1,808 275.1272 322.2655 294.7456
Class A1 Acc 794,948 25.8966 29.5179 26.1030
Class A1 Dis 739,206 14.7549 17.0711 15.5561
Class B Acc 562,986 25.2790 28.8313 25.5187
Class C Acc 7,353,244 30.6301 34.7303 30.3918
Class C Acc CHF 108,284 129.0738 148.6064 132.6203
Class C Acc EUR 37,036 146.4172 165.5990 142.2786
Class C Dis 977,431 18.6050 21.4132 19.3088
Class T Acc 8,044,724 37.5492 42.3202 36.5789
Class I Acc EUR Hedged 100 247.4189 282.4706 251.8907
Class IZ Acc 46 30.6970 34.7555 -
Class S Acc 80,824 31.6141 35.7574 31.1341
Class S Dis 208,223 26.0553 29.9295 26.8541
Class U Acc 3,650 27.3572 31.2633 27.7880
Class U Dis AUD Hedged MFC 4,461 27.1280 31.9883 29.4660
Class U Dis MF 33,104 15.9873 18.5450 16.9842
Class U Dis ZAR Hedged MFC 36,158 270.5148 318.3979 294.1955
Total Net Assets in USD 1,013,935,403 1,172,128,022 1,291,967,461
Schroder ISF Asian Long Term Value
Class A Acc 83 78.1073 98.2093 -
Class C Acc 15,451 78.6149 98.6215 -
Class I Acc 1,920,889 79.8510 99.5653 -
Class IZ Acc 23 78.8502 98.8287 -
Total Net Assets in USD 154,607,829 194,215,767 -
Schroder ISF Asian Smaller Companies
Class A Acc 40,795 202.9336 225.2458 207.7793
Class A1 Acc 12,712 189.6772 211.0577 195.7153
Class B Acc 7,656 182.5988 203.2629 188.6757
Class C Acc 24,102 219.9729 243.4899 223.3695
Class I Acc 768,030 273.7959 301.2081 272.9528
Class IZ Acc 7 220.4786 243.7326 -
Class X Acc 6 225.7174 248.8835 226.7436
Total Net Assets in USD 227,676,044 244,219,865 249,090,241

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

The accompanying notes form an integral part of these financial statements.
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Statistical Information
as at 30 June 2020 (continued)

Shares
outstanding NAV per share NAV per share NAV per share
as at as at as at as at

30 June 2020 30 June 2020 31 December 2019 31 December 2018
Schroder ISF Asian Total Return
Class A Acc 108,433 275.9516 285.2572 242.0714
Class A Acc EUR Hedged 18,641 226.3227 236.9338 207.4641
Class A Dis GBP 8,264 357.0171 343.1682 308.2399
Class A Dis SGD 936,337 16.6159 16.5377 14.5707
Class A1 Acc 121,734 261.8660 271.3716 231.4430
Class A1 Acc PLN Hedged 2,139 800.6875 840.5413 725.9475
Class B Acc 22,455 259.0911 268.6291 229.3343
Class C Acc 5,523,665 301.5058 310.8198 262.3200
Class C Acc EUR Hedged 394,774 245.2014 256.0587 222.9849
Class C Dis GBP 3,814,873 373.2305 357.7709 319.5789
Class I Acc 1,099,672 353.3836 362.0670 301.8280
Class S Acc 80,648 311.1149 319.9276 268.6649
Class S Dis 55,444 275.0350 282.8257 243.2270
Class S Dis GBP 281,735 386.5662 369.6318 328.5060
Total Net Assets in USD 4,173,885,860 4,336,055,453 3,854,939,582
Schroder ISF BRIC (Brazil, Russia, India, China)
Class A Acc 962,604 255.7742 278.1991 218.7103
Class A Acc EUR 474,861 228.0850 247.4824 191.0257
Class A Acc HKD 1,432 1,902.3208 2,078.9895 1,643.9590
Class A Dis EUR 2,140 193.2754 209.7121 165.4675
Class A Dis GBP 18,763 168.7079 170.6476 141.7169
Class A1 Acc 259,635 241.1955 263.0280 207.8184
Class A1 Acc EUR 76,195 215.0803 233.9543 181.4872
Class B Acc 53,717 233.1857 254.3949 201.1985
Class B Acc EUR 205,462 208.0802 226.4528 175.8436
Class C Acc 583,875 280.6934 304.5026 238.0777
Class C Acc CHF 21,701 155.5274 171.2971 136.5857
Class C Acc EUR 160,847 250.5322 271.0652 208.0810
Class C Dis AV 5,747 277.5751 301.0396 -
Class I Acc 638,392 336.2924 362.5781 280.0093
Class S Acc 283 289.5749 313.3548 243.7795
Total Net Assets in USD 942,741,044 1,151,390,967 1,046,804,742
Schroder ISF Changing Lifestyles *
Class A Acc 10 99.1970 - -
Class B Acc 10 98.7340 - -
Class B Acc EUR Hedged 100 97.4559 - -
Class C Acc 686 99.4519 - -
Class E Acc 10 99.6090 - -
Class I Acc 66,429 99.9215 - -
Class IZ Acc 10 99.5310 - -
Total Net Assets in USD 6,720,811 - -

*  Please refer to the Directors’ Report for details of all corporate actions that occurred during the period under review.
The NAV per share of each share class is stated in the currency of the share class.

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

as at 30 June 2020 (continued)

Shares
outstanding NAV per share NAV per share NAV per share
as at as at as at as at

30 June 2020 30 June 2020 31 December 2019 31 December 2018
Schroder ISF China A
Class A Acc 1,759,584 134.3280 112.2766 81.4600
Class B Acc 13,484 133.6477 112.0454 -
Class C Acc 2,633,543 136.2688 113.5879 81.9604
Class E Acc 895,915 138.0079 114.7518 82.3729
Class I Acc 2,448,664 140.6849 116.5517 83.0510
Class IZ Acc 420,015 136.5531 113.6908 -
Total Net Assets in USD 1,122,520,755 699,551,952 364,165,700
Schroder ISF China Opportunities
Class A Acc 1,196,831 429.9633 396.5980 331.1041
Class A Acc HKD 11,364,003 18.4514 17.0990 14.3582
Class A Acc SGD Hedged 2,367,500 12.9573 12.0447 10.1699
Class A Dis HKD 1,118 16.5363 15.4189 13.1875
Class A1 Acc 63,587 402.9494 372.5648 312.5972
Class B Acc 59,013 394.5545 365.0253 306.5807
Class C Acc 635,575 470.4712 432.7754 359.3301
Class D Acc 1,606 379.8557 352.1269 296.9311
Class I Acc 276,093 562.0518 513.8533 421.4280
Class IZ Dis EUR Hedged 30 361.2504 337.6445 292.1286
Total Net Assets in USD 1,067,340,700 1,073,079,350 1,075,134,902
Schroder ISF Emerging Asia
Class A Acc 6,592,000 42.2601 42.8083 35.6932
Class A Acc AUD Hedged 7,447 54.5013 56.2140 -
Class A Acc EUR 5,117,403 37.6764 38.0684 31.1640
Class A Acc GBP Hedged 1,952 32.8063 33.6978 -
Class A Acc HKD 11,428 314.3845 319.9505 268.3325
Class A Acc SGD Hedged 1,743 55.1247 56.3004 -
Class A Dis GBP 64,040 28.2973 26.6537 23.3607
Class A1 Acc 11,412,635 39.3509 39.9608 33.4858
Class A1 Acc EUR 281,549 35.1012 35.5547 29.2521
Class B Acc 252,586 38.2652 38.8776 32.6108
Class B Acc EUR 807,529 34.1614 34.6201 28.5115
Class C Acc 48,432,880 47.0180 47.4975 39.3859
Class C Acc EUR 4,392,425 41.8571 42.1768 34.3392
Class I Acc 3,480,490 56.7628 56.9902 46.6790
Class I Acc EUR 2,210,849 50.6229 50.6969 40.7684
Class 1Z Acc 1,060,951 54.3714 54.7936 45.2167
Class 1Z Acc EUR 4,335,067 42.8177 43.0408 34.8726
Class Z Acc EUR 45,460 42.5808 42.8526 34.8009
Total Net Assets in USD 4,072,833,884 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.

The accompanying notes form an integral part of these financial statements.
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Statistical Information
as at 30 June 2020 (continued)

Shares
outstanding NAV per share NAV per share NAV per share
as at as at as at as at
30 June 2020 30 June 2020 31 December 2019 31 December 2018
Schroder ISF Emerging Europe
Class A Acc 7,778,292 29.2457 38.2216 27.9549
Class A Acc NOK 38,701 321.5733 379.4825 280.2977
Class A Dis 866,123 22.0839 28.8618 22.0674
Class A Dis GBP 85,649 20.1070 24.4970 19.7163
Class A1 Acc 585,666 27.2712 35.7303 26.2619
Class A1 Acc USD 561,908 30.4482 39.9940 29.9418
Class B Acc 862,496 25.8936 33.9424 24.9738
Class B Dis 17,119 19.8857 26.0671 20.0543
Class C Acc 10,339,575 33.3839 43.5100 31.6463
Class C Dis 1,621,325 24.0465 31.3405 23.8310
Class T Acc 235,645 40.9570 53.0518 38.1177
Class I Dis 78 30.6921 39.7551 29.8376
Class 1Z Acc 143,363 98.0695 - -
Class 1Z Acc USD 3,895 37.5062 48.9418 -
Total Net Assets in EUR 711,551,934 944,516,440 851,754,562
Schroder ISF Emerging Markets
Class A Acc 11,011,139 15.2222 16.9301 13.9014
Class A Acc AUD Hedged 3,434 135.8371 153.7016 128.6520
Class A Acc CZK 1,358 359.8103 379.1724 309.5895
Class A Acc EUR 8,549,491 13.5445 15.0260 12.0993
Class A Acc EUR Hedged 1,681,753 10.5505 11.8777 10.0791
Class A Acc SEK 7,089 139.7930 154.4903 122.2051
Class A Dis 1,003,199 12.5059 13.9076 11.6524
Class A1 Acc 4,129,123 13.9437 15.5469 12.8310
Class A1 Acc EUR 3,986,283 12.4339 13.8283 111911
Class A1 Acc SEK 125 135.6804 150.1931 119.3497
Class B Acc 967,330 13.1968 14.7214 12.1620
Class B Acc EUR 1,655,331 11.7545 13.0793 10.5956
Class C Acc 27,362,442 17.6752 19.5780 15.9473
Class C Acc AUD 114,299 25.7248 27.8425 22.5797
Class C Acc EUR 2,328,016 15.8010 17.4596 13.9460
Class C Acc EUR Hedged 681,692 10.7636 12.0717 10.1659
Class C Dis 790,358 13.2993 14.7325 12.2436
Class I Acc 51,602,803 22.0111 24.2638 19.5697
Class T Acc AUD 181 32.2200 34.6918 27.8527
Class T Acc EUR 34,010,411 19.5907 21.5409 17.0360
Class I Acc GBP - - 17.3631 14.6517
Class I Dis GBP 175 15.6120 16.1106 13.8256
Class S Acc 10,376 18.1131 20.0401 16.2822
Class S Dis 200,191 16.0729 17.7829 14.7410
Class S Dis GBP 119 14.9752 15.5038 13.3957
Class X Acc 20,305,800 20.1802 22.3769 18.2637
Class X1 Acc GBP 1,625,321 16.4511 16.9411 14.3724
Class X2 Acc 24,833,426 20.3206 22.4843 18.2719
Class X2 Acc EUR Hedged 11,723,993 10.8068 12.1032 -
Class X3 Acc 1,385,878 20.3368 22.4868 -
Class X3 Acc EUR 3,091,409 15.8414 17.4718 -
Class X3 Acc GBP 11,350,972 16.4886 16.9530 -
Total Net Assets in USD 4,312,116,888 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.

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

as at 30 June 2020 (continued)

Shares
outstanding NAV per share NAV per share NAV per share
as at as at as at as at

30 June 2020 30 June 2020 31 December 2019 31 December 2018
Schroder ISF Emerging Markets Equity Alpha
Class A Acc 927 100.1633 111.4147 87.3980
Class C Acc 365 101.5729 112.7136 87.9107
Class E Acc 14 103.5726 114.4223 88.4690
Class I Acc 395,252 104.7597 115.5074 88.9971
Class IZ Acc 15 101.7962 112.8021 -
Total Net Assets in USD 41,539,420 20,419,565 4,350,281
Schroder ISF European Alpha Focus
Class A Acc 29,355 147.0656 186.7367 146.7638
Class A Dis 3,677 142.2802 180.6795 145.7119
Class A Dis GBP 27 131.8380 156.0224 133.7180
Class A Dis GBP Hedged 118 127.8500 163.4713 131.0075
Class C Acc 60,001 155.7900 197.0233 153.6285
Class C Dis 9,130 150.8321 190.7517 152.5785
Class C Dis GBP 5,154 133.9410 157.9275 134.2395
Class C Dis GBP Hedged 1,922 129.9427 165.4806 131.5212
Class E Acc 9,419 171.3596 216.1425 167.6359
Class E Acc GBP 1" 140.8776 165.5987 136.4629
Class T Acc 58,107 175.3639 220.6791 170.3921
Class 1Z Acc 9 155.1221 195.9351 -
Class S Dis 4,190 149.9225 191.3693 152.8571
Class S Dis GBP 4,289 134.9649 158.8195 134.4845
Class Z Acc 1,350 157.1208 198.6498 154.9032
Class Z Acc GBP 1" 138.5671 163.2971 135.2550
Total Net Assets in EUR 29,899,619 177,914,017 96,346,617
Schroder ISF European Dividend Maximiser
Class A Acc 190,920 88.4598 124.4712 107.9480
Class A Dis 4,483,285 33.2362 48.4376 45.0773
Class A Dis SGD Hedged 939 87.6288 127.8288 116.5247
Class A Dis USD Hedged 468,672 60.7940 87.9242 79.4397
Class A1 Acc 66,217 83.3965 117.6403 102.5348
Class A1 Dis 1,480,402 31.3605 45.8188 42.8538
Class AX Dis 34 33.8116 49.2724 45.8030
Class B Acc 264,047 81.9309 115.6310 100.8846
Class B Dis 3,587,433 30.8054 45.0304 42.1586
Class C Acc 229,440 96.5128 135.2617 116.3717
Class C Dis 692,787 36.2899 52.6770 48.6266
Class C Dis MF 132 36.3128 52.7311 48.6449
Class I Acc 15 112.2127 156.4700 133.2773
Class I Dis 13 97.5898 138.1340 123.8623
Class IZ Acc 13 96.7629 135.3768 -
Class Z Acc 1,352 97.5175 136.6835 117.5955
Class Z Dis 40,497 38.1833 55.4257 51.1699
Total Net Assets in EUR 424,434,194 693,291,358 795,125,232

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

The accompanying notes form an integral part of these financial statements.
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Statistical Information
as at 30 June 2020 (continued)

Shares
outstanding NAV per share NAV per share NAV per share
as at as at as at as at
30 June 2020 30 June 2020 31 December 2019 31 December 2018
Schroder ISF European Equity Yield
Class A Acc 1,202,086 15.6777 21.6159 18.7171
Class A Dis 1,078,931 8.4738 11.9199 10.7440
Class A Dis GBP 44,530 8.0712 10.3727 9.9238
Class A Dis RMB Hedged 1,076 93.1764 131.7889 119.1301
Class A Dis SGD Hedged 389,298 20.9572 29.4959 26.0511
Class A Dis USD Hedged 504,550 16.7224 23.3285 20.4245
Class A1 Acc 228,782 14.2745 19.7304 17.1699
Class A1 Acc USD Hedged 52,423 21.4378 29.3712 24.8316
Class A1 Dis 486,988 8.5167 12.0103 10.8797
Class A1 Dis USD Hedged 220,394 16.5825 23.1885 20.4053
Class B Acc 514,277 13.4143 18.5488 16.1578
Class B Dis 1,007,937 7.5204 10.6105 9.6212
Class C Acc 300,558 18.9377 26.0034 22.3369
Class C Dis 170,268 9.7709 13.6864 12.2380
Class I Acc 110 23.3615 31.9128 27.1454
Class 1Z Acc 67 18.9822 26.0236 -
Class S Dis 145 9.9298 13.8173 12.4562
Class Z Acc 86 19.1219 26.2490 22.5320
Class Z Dis 19,975 9.8904 13.8570 12.3904
Total Net Assets in EUR 74,848,537 117,844,890 112,574,407
Schroder ISF European Opportunities
Class A Acc 33,553 105.1849 127.6445 101.7375
Class A Acc USD Hedged 5,289 111.1097 133.6962 103.5214
Class A Dis 51,575 88.4297 108.5750 88.9462
Class A Dis GBP 12 96.4825 110.4313 95.2335
Class A Dis USD 2,009 71.4837 87.9856 73.4117
Class A1 Acc 831 101.9466 124.0102 99.3299
Class A1 Acc USD Hedged 13,027 108.5480 130.9261 101.9401
Class B Acc 5,803 101.3261 123.3178 98.8764
Class C Acc 67,588 110.7263 133.8189 105.7962
Class C Acc SEK Hedged 95 963.5293 1,176.9443 931.7563
Class C Acc USD Hedged 85 115.4803 138.3779 106.1791
Class C Dis 57,593 93.1418 113.9002 92.5732
Class C Dis GBP 2,779 101.6340 115.8619 99.0964
Class C Dis USD 12,685 75.2934 92.3189 76.3837
Class T Acc 40,741 117.6841 141.5453 110.8259
Class IZ Acc 13 110.9516 133.9228 -
Class S Dis 22,689 95.5724 116.6663 94.4641
Total Net Assets in EUR 31,669,599 219,248,238 207,071,292

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

The accompanying notes form an integral part of these financial statements.
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Statistical Information
as at 30 June 2020 (continued)

Shares
outstanding NAV per share NAV per share NAV per share
as at as at as at as at
30 June 2020 30 June 2020 31 December 2019 31 December 2018
Schroder ISF European Smaller Companies
Class A Acc 1,005,343 35.7781 40.5592 35.9276
Class A Acc USD Hedged 74,408 51.4980 57.8941 49.8015
Class A Dis 58,733 30.0595 34.0759 30.9349
Class A1 Acc 506,512 32.9266 37.4193 33.3169
Class A1 Acc USD 465,887 36.8630 41.9996 38.0878
Class B Acc 698,167 30.5276 34.7105 30.9356
Class B Dis 19,439 26.3697 29.9863 27.3852
Class C Acc 162,916 41.9178 47.3299 41.6134
Class C Dis 6,990 32.3289 36.5043 32.8918
Class 1Z Acc 37 42.0071 47.3638 -
Class S Acc 1,523 43.1355 48.6486 42.6507
Class Z Acc 98,609 42.4821 47.9719 42.1618
Class Z Dis 61 33.2392 37.5186 33.7699
Total Net Assets in EUR 106,291,138 146,132,227 216,637,999
Schroder ISF European Special Situations
Class A Acc 965,313 200.7944 211.1202 156.5250
Class A Acc GBP 3,617 203.0706 199.6582 156.8608
Class A Dis GBP 172 180.8081 177.6286 141.9762
Class A1 Acc 36,983 187.5295 197.3977 147.1033
Class B Acc 136,255 183.7668 193.4811 144.3291
Class C Acc 1,296,223 215.1407 225.4640 165.9400
Class C Acc GBP 415 212.0682 207.9030 162.1209
Class C Acc USD 8 199.1898 209.4051 157.7832
Class C Dis 27,660 175.9649 184.6690 138.2677
Class C Dis GBP 596 185.7322 182.1042 144.4675
Class I Acc 138,916 268.8514 277.6507 202.2124
Class 1Z Acc 465 217.4429 225.2780 -
Class K1 Acc 254,275 216.7883 224.7695 -
Class S Acc 1,111 221.5209 229.5679 168.5660
Class S Dis 7,565 195.4953 205.1016 153.0804
Class Z Acc 2,173 216.2717 227.0672 166.9876
Class Z Acc GBP 786 212.6589 208.7352 162.6790
Class Z Dis GBP 10 188.0966 184.4426 146.1736
Total Net Assets in EUR 605,552,834 558,860,268 588,607,742
Schroder ISF European Sustainable Equity
Class A Acc 2,330 111.4623 120.5972 95.1547
Class B Acc 96 110.8197 120.3262 -
Class C Acc 32 112.6603 121.4833 95.1880
Class I Acc 223,297 114.1343 122.5893 95.2398
Class IZ Acc 15 113.0840 121.7873 95.2113
Total Net Assets in EUR 25,761,498 26,218,651 4,767,701

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

The accompanying notes form an integral part of these financial statements.
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Statistical Information
as at 30 June 2020 (continued)

Shares
outstanding NAV per share NAV per share NAV per share
as at as at as at as at
30 June 2020 30 June 2020 31 December 2019 31 December 2018
Schroder ISF European Value
Class A Acc 1,259,653 47.4288 68.2780 57.7936
Class A Acc SGD Hedged 1,194 76.0940 109.6589 90.9803
Class A Acc USD 7,399 54.9267 79.2716 68.3483
Class A Dis 174,151 35.6815 51.3721 45.3952
Class A1 Acc 88,239 44.2256 63.8266 54.3017
Class B Acc 277,203 42.9214 61.9751 52.7793
Class C Acc 115,824 52.8834 75.8098 63.6641
Class C Dis 5,186 37.7870 54.1804 47.4855
Class I Acc 1,159,846 68.2179 97.3428 80.9475
Class IZ Acc 23 52.6196 75.3525 -
Class Z Acc 49 53.3155 76.3967 64.1265
Class Z Dis 40 39.0896 56.0251 49.1025
Total Net Assets in EUR 167,627,568 451,883,918 550,292,080
Schroder ISF Frontier Markets Equity
Class A Acc 702,704 123.9112 149.9092 131.9400
Class A Acc NOK 9,812 1,144.1189 1,246.6743 1,087.9767
Class A Acc SEK 54,099 1,098.3955 1,320.5653 1,119.1695
Class A Dis 26,611 99.4051 120.2750 109.7209
Class A1 Acc 112,384 118.5122 143.7356 127.1399
Class A1 Acc PLN Hedged 42,534 347.2608 424.0465 379.2915
Class B Acc 276,515 117.7709 142.9092 126.5354
Class C Acc 375,203 130.3485 157.2661 137.6571
Class C Acc EUR 3,390,040 128.5154 154.6775 132.9280
Class C Acc GBP 48,316 134.6870 151.1156 136.6916
Class I Acc 405,382 153.9553 184.6265 159.6268
Total Net Assets in USD 754,501,657 938,456,472 1,350,243,597
Schroder ISF Global Cities Real Estate
Class A Acc 224,265 165.3390 190.5587 147.3374
Class A Acc EUR 77,952 175.2186 201.4331 152.9167
Class A Acc EUR Hedged 222,437 136.3296 159.9000 127.4935
Class A Dis EUR 29,167 146.3402 170.2142 131.7882
Class A1 Acc 52,041 154.9644 179.0469 139.1292
Class A1 Acc EUR Hedged 24,717 127.8226 150.3065 120.4549
Class B Acc 35,768 151.6113 175.2603 136.3235
Class B Acc EUR Hedged 56,903 125.0410 147.1004 117.9932
Class C Acc 180,281 182.4213 209.3868 160.6092
Class C Acc CHF 69 146.6824 - -
Class C Acc EUR 361 145.9298 - -
Class C Acc EUR Hedged 119,267 149.9710 175.1417 138.5782
Class C Dis 76,999 144.1853 165.5182 129.3627
Class I Acc 452,036 217.7050 248.6918 188.8906
Class I Acc EUR Hedged 85 178.7454 207.7336 162.6652
Class IZ Acc 8 182.7011 209.5437 -
Class X Dis 177 148.0731 169.7917 132.4294
Class Z Acc EUR 24 147.7511 - -
Class Z Acc EUR Hedged 11,577 151.8386 177.3835 140.3079
Class Z Dis EUR 67,071 156.8797 181.7351 139.5809
Total Net Assets in USD 292,505,399 368,289,219 243,844,715

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

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

as at 30 June 2020 (continued)

Shares
outstanding NAV per share NAV per share NAV per share
as at as at as at as at
30 June 2020 30 June 2020 31 December 2019 31 December 2018
Schroder ISF Global Climate Change Equity
Class A Acc 6,496,816 16.7699 16.4184 13.1870
Class A Acc EUR 4,641,709 20.1918 19.7185 15.5495
Class A Acc EUR Hedged 7,466,366 14.4514 14.3417 11.8924
Class A Acc SGD 358,470 15.8680 14.9579 12.1770
Class A1 Acc 860,362 15.7983 15.5058 12.5162
Class A1 Acc EUR Hedged 187,921 13.6400 13.5699 11.3096
Class B Acc 3,326,729 15.8642 15.5783 12.5885
Class B Acc EUR 85,340 18.6728 18.2898 14.5096
Class B Acc EUR Hedged 1,144,724 13.3941 13.3313 11121
Class C Acc 3,542,437 18.2526 17.7990 14.1817
Class C Acc EUR 8,476,071 21.9345 21.3352 16.6912
Class C Dis 441,615 22.2417 21.6889 17.5137
Class T Acc 5,320,316 21.3918 20.7581 16.3780
Class 1Z Acc GBP 53,591 36.0352 32.6369 26.8107
Class Z Acc 369,038 18.2942 17.8396 14.2145
Class Z Acc EUR 5,662,828 22.2034 21.5967 16.8949
Class Z Acc EUR Hedged 998 14.7239 14.5535 11.9710
Class Z Dis GBP 17,908 32.9434 29.8712 24.8894
Total Net Assets in USD 974,753,583 740,606,787 408,104,936
Schroder ISF Global Disruption
Class A Acc 21,703 141.6656 127.9098 93.9040
Class B Acc 12 141.3941 127.8615 -
Class B Acc EUR Hedged 91 123.8071 113.4790 -
Class C Acc 94,616 143.3945 128.9548 93.9413
Class C Acc GBP 19 98.9672 82.7316 -
Class C Dis GBP AV 19 98.8761 82.6545 -
Class E Acc 5,013 144.0000 129.2567 -
Class I Acc 356,989 145.6244 130.3190 93.9978
Class IZ Acc 15 143.9753 129.2927 93.9647
Total Net Assets in USD 69,371,350 16,381,656 6,115,495

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

The accompanying notes form an integral part of these financial statements.
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Statistical Information
as at 30 June 2020 (continued)

Shares
outstanding NAV per share NAV per share NAV per share
as at as at as at as at
30 June 2020 30 June 2020 31 December 2019 31 December 2018
Schroder ISF Global Dividend Maximiser
Class A Acc 2,731,807 9.0378 12.2698 10.7339
Class A Acc EUR Hedged 630,785 10.3010 14.1769 12.8092
Class A Acc SGD 234,431 8.9503 11.6991 10.3735
Class A Dis 68,269,606 3.3302 4.6820 4.3956
Class A Dis AUD Hedged 8,383,143 5.6124 8.0503 7.6169
Class A Dis EUR Hedged 10,555,498 5.9106 8.4240 8.1689
Class A Dis RMB Hedged 8,054,240 33.2554 46.9874 44.3101
Class A Dis SGD 10,876,429 3.3659 4.5564 4.3357
Class A1 Acc 1,203,970 8.5097 11.5817 10.1827
Class A1 Dis 26,443,953 3.1394 4.4249 4.1750
Class A1 Dis EUR Hedged 5,205,818 5.6658 8.0945 7.8890
Class A1 Dis PLN Hedged 966,810 13.6565 19.5256 18.6955
Class AX Dis 33,315,322 3.3364 4.6918 4.4027
Class B Acc 1,449,118 8.3485 11.3678 10.0047
Class B Dis 19,670,934 3.1611 4.4576 4.2101
Class B Dis EUR Hedged 10,686,412 5.6098 8.0184 7.8224
Class C Acc 2,785,837 9.8664 13.3412 11.5781
Class C Acc EUR Hedged 675 10.5172 14.4207 12.9202
Class C Dis 12,547,763 3.6477 5.1080 4.7561
Class C Dis EUR Hedged 232,571 8.6587 12.2900 11.8235
Class C Dis GBP 9,825,262 2.9946 3.8997 3.7533
Class CX Dis 10,603,337 3.6715 5.1425 4.7872
Class I Dis 312 4.2970 5.8703 5.2677
Class IZ Acc 131 9.8898 13.3510 -
Class | Dis JPY 76,774,560 653.3056 955.6435 933.2174
Class Z Dis GBP 2,048,362 3.1816 4.1432 3.9877
Class Z Dis GBP Hedged 1,834 2.6013 3.6969 3.5250
Total Net Assets in USD 1,433,626,210 2,284,693,505 2,764,995,898
Schroder ISF Global Emerging Market Opportunities
Class A Acc 7,094,141 16.8738 19.0379 14.6656
Class A Acc EUR 3,557,185 19.4472 21.8860 16.5339
Class A Acc HKD 1,721 135.6789 153.7823 119.1791
Class A Acc SGD 1,076,648 15.5344 16.8735 13.2029
Class A Dis 87,816 14.5021 16.3623 12.8945
Class A1 Acc 1,805,951 15.8929 17.9762 13.9184
Class A1 Acc EUR 419,404 18.3290 20.6790 15.7007
Class A1 Acc PLN Hedged 1,133,653 61.2270 70.1735 55.1249
Class B Acc 372,879 15.5525 17.5999 13.6413
Class B Acc EUR 1,245,429 17.9139 20.2187 15.3668
Class C Acc 23,324,547 18.3513 20.6484 15.8203
Class C Acc EUR 3,368,449 21.0968 23.6774 17.7909
Class D Acc 31,642 14.8534 16.8424 13.1067
Class D Acc EUR 16,317 17.0806 19.3188 14.7420
Class I Acc 14,425,619 21.6826 24.2468 18.3477
Class 1Z Acc 8,300,372 18.3837 20.6608 -
Class X Acc 78 18.3923 20.6600 -
Class X Acc EUR 67 21.1334 23.6845 -
Total Net Assets in USD 1,269,960,247 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.

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

as at 30 June 2020 (continued)

Shares
outstanding NAV per share NAV per share NAV per share
as at as at as at as at

30 June 2020 30 June 2020 31 December 2019 31 December 2018
Schroder ISF Global Emerging Markets Smaller Companies
Class A Acc 11,670 120.6851 138.8437 113.1132
Class B Acc 13 117.8794 135.9514 111.3774
Class C Acc 84,379 124.5976 142.9494 115.8205
Class C Acc EUR 8,266 110.5689 126.5290 100.5243
Class T Acc 602,452 136.4982 155.6384 124.5341
Class IZ Acc 12 124.8556 143.0579 -
Total Net Assets in USD 95,182,956 106,353,274 90,274,100
Schroder ISF Global Energy
Class A Acc 11,863,778 6.8652 12.3023 12.5892
Class A Acc CHF 4,094 8.7949 16.0001 16.6973
Class A Acc EUR 1,557,628 6.1294 10.9561 11.0078
Class A Acc EUR Hedged 742,982 4.2225 7.6663 8.1121
Class A Dis EUR 75,729 5.3227 9.5142 9.8323
Class A Dis GBP 24,337 4.8032 8.0037 8.7059
Class A1 Acc 32,588,228 6.4468 11.5831 11.9127
Class A1 Acc EUR 733,094 5.7195 10.2487 10.3487
Class B Acc 903,699 6.3140 11.3477 11.6821
Class C Acc 2,030,777 7.5004 13.4028 13.6402
Class C Acc CHF 101 9.0346 16.3812 17.0020
Class C Acc EUR 230,369 6.7579 12.0454 12.0359
Class C Dis 2,385 6.5183 11.6508 12.1947
Class C Dis GBP 83,604 5.3538 8.8963 9.6232
Class T Acc 100,877 8.9225 15.8483 15.9299
Class 1Z Acc 127 7.5155 13.4138 -
Class S Dis GBP 55 5.5719 9.2219 9.9147
Class Z Acc EUR 98,032 6.8716 12.2336 12.1934
Class Z Dis GBP 291,591 5.4882 9.1082 9.8394
Total Net Assets in USD 337,961,042 296,167,838 327,625,775
Schroder ISF Global Energy Transition
Class A Acc 10,616 121.7596 111.5584 -
Class A Acc CHF Hedged 100 118.4398 109.9136 -
Class A Acc EUR Hedged 3,295 118.5710 110.1017 -
Class B Acc 15 121.4298 111.5017 -
Class B Acc EUR Hedged 269 118.2492 110.0816 -
Class C Acc 11,407 122.6876 111.9637 -
Class C Acc CHF Hedged 100 119.3654 110.3337 -
Class C Acc EUR Hedged 188 119.4245 110.4620 -
Class C Acc GBP Hedged 14,814 95.7155 88.7046 -
Class E Acc 156,812 123.1487 112.1761 -
Class E Acc CHF Hedged 150 119.8306 110.5421 -
Class E Acc EUR Hedged 11,421 119.8886 110.6587 -
Class E Acc GBP Hedged 60,537 96.0411 88.8274 -
Class T Acc 95,990 123.8723 112.4962 -
Class IZ Acc 15 122.9733 112.0940 -
Class Y Dis EUR AV 2 1,184.5310 - -
Total Net Assets in USD 44,863,479 16,039,089 -

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

The accompanying notes form an integral part of these financial statements.
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Statistical Information
as at 30 June 2020 (continued)

Shares
outstanding NAV per share NAV per share NAV per share
as at as at as at as at
30 June 2020 30 June 2020 31 December 2019 31 December 2018
Schroder ISF Global Equity Yield
Class A Acc 333,354 147.2408 199.8571 172.9402
Class A Acc EUR 253,550 131.3417 177.8050 151.0444
Class A Dis 409,504 88.7507 122.2956 109.0467
Class A Dis AUD Hedged MFC 142 114.9400 161.3669 144.7842
Class A Dis GBP 50,015 80.5025 101.5950 94.5079
Class A Dis HKD 54,480 670.3201 927.9975 832.2693
Class A Dis SGD Hedged 74 143.9024 200.2719 180.3990
Class A Dis ZAR Hedged MFC 177 1,133.8469 1,603.7245 1,444.4644
Class A1 Acc 67,287 138.0014 187.7854 163.3063
Class A1 Acc EUR 32,314 123.2356 167.2666 142.8192
Class A1 Dis 99,656 84.6905 116.9797 104.8299
Class B Acc 13,242 134.6327 183.2719 159.5424
Class B Acc EUR 46,539 120.1569 163.1696 139.4609
Class C Acc 100,316 163.2781 220.7412 189.4955
Class C Acc EUR 62,960 145.6747 196.4135 165.5566
Class C Dis 14,564 97.0025 133.1116 117.7595
Class I Acc 206,183 194.9394 262.2532 222.9238
Class I Acc EUR 1,298 173.9160 233.3779 194.7718
Class 1Z Acc 8 163.6313 220.8813 -
Class U Acc 2,650 145.3873 198.1024 172.7295
Class U Dis AUD Hedged MFC 840 113.5486 159.3238 144.5378
Class U Dis MF 2171 87.6371 121.2296 108.9130
Class U Dis ZAR Hedged MFC 3,867 1,118.4376 1,586.5275 1,442.0131
Class Z Acc EUR 1,168 147.1295 198.4000 167.2136
Total Net Assets in USD 232,290,238 469,933,805 439,542,912
Schroder ISF Global Gold
Class A Acc 653,953 138.1087 112.5763 75.8488
Class A Acc CHF Hedged 3,207 120.5953 99.8637 70.0295
Class A Acc EUR Hedged 126,798 122.5582 101.2445 70.6328
Class A Acc PLN Hedged 552,307 519.8386 432.4245 296.0383
Class A Acc RMB Hedged 824 899.3632 734.2022 493.2413
Class A Acc SGD Hedged 136,255 185.3015 152.6405 103.9516
Class A Dis 3,485 133.8225 109.0838 74.1879
Class A Dis GBP Hedged 6,700 86.3903 71.9420 49.8719
Class A1 Acc 220,795 135.3597 110.6098 74.9005
Class C Acc 598,212 142.6091 115.7660 77.3790
Class C Acc CHF Hedged 525 124.5750 102.7088 71.4428
Class C Acc EUR Hedged 2,161 126.4771 104.1036 72.0652
Class C Acc RMB Hedged 75 928.3190 754.7900 503.0879
Class C Dis 64 138.3285 112.3002 75.7495
Class C Dis GBP Hedged 784,475 88.9542 73.7456 50.6398
Class I Acc 56,197 148.3499 119.8572 79.3272
Class I Acc EUR Hedged 11,185 131.7261 107.8395 73.8786
Class 1Z Acc 14 142.8821 115.8610 -
Class S Acc 237,577 143.6820 116.4376 77.5395
Class U Acc 69,325 135.8140 111.2565 75.7107
Total Net Assets in USD 454,555,355 400,984,544 258,728,296

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

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

as at 30 June 2020 (continued)

Shares
outstanding NAV per share NAV per share NAV per share
as at as at as at as at
30 June 2020 30 June 2020 31 December 2019 31 December 2018
Schroder ISF Global Multi-Factor Equity
Class C Acc 15 104.4833 116.5153 96.9187
Class C Acc EUR 101,234 97.3442 108.2925 -
Class I Acc 86,642 104.9957 116.9351 96.9462
Class IZ Acc 15 104.6233 116.6180 96.9393
Class IZ Acc EUR 15 97.4542 108.3544 -
Total Net Assets in USD 20,148,244 47,940,632 82,265,160
Schroder ISF Global Recovery
Class A Acc 14,317 102.2624 142.8153 118.7481
Class A Acc GBP Hedged 6,046 92.4466 131.5156 112.1653
Class B Acc 12,447 98.2077 137.5797 115.0668
Class C Acc 1,072,014 108.0029 150.2466 123.9350
Class C Acc GBP 131,692 144.0107 186.2855 158.7956
Class C Acc GBP Hedged 78,852 97.5872 138.4268 117.1081
Class C Dis 11,131 92.5346 128.6971 109.6731
Class E Acc 18,171 110.8288 153.8553 126.4215
Class E Acc GBP Hedged 130 100.1858 141.6778 119.4165
Class E Dis AV 75 107.2603 148.9654 -
Class I Acc 173,853 115.4976 159.8820 130.5963
Class 1Z Acc 7,818 108.2897 150.3513 -
Class X Dis 346,897 98.7268 137.1849 116.6361
Total Net Assets in USD 210,156,693 420,479,222 278,412,681
Schroder ISF Global Smaller Companies
Class A Acc 154,386 201.8544 240.5022 189.7665
Class A Dis 4,969 184.2048 219.4796 175.6731
Class A1 Acc 29,455 189.2921 226.1030 179.2967
Class A1 Acc EUR 20,615 170.4164 203.0659 158.1063
Class B Acc 16,711 184.8652 220.9277 175.3718
Class C Acc 17,079 218.9203 260.1307 204.1078
Class T Acc 470,654 264.3596 312.2302 242.0175
Class 1Z Acc 7 219.3678 260.3389 -
Class Z Acc 7 253.6844 300.9130 235.4208
Class Z Acc EUR 9,930 179.0573 211.9825 162.9159
Total Net Assets in USD 174,838,894 265,910,457 203,198,324

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

The accompanying notes form an integral part of these financial statements.
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Statistical Information
as at 30 June 2020 (continued)

Shares
outstanding NAV per share NAV per share NAV per share
as at as at as at as at

30 June 2020 30 June 2020 31 December 2019 31 December 2018
Schroder ISF Global Sustainable Growth
Class A Acc 352,681 228.3821 231.1435 176.4781
Class A Acc EUR Hedged 106,660 199.4006 204.7309 161.2149
Class A Dis EUR Hedged 18,444 178.3696 184.2843 147.2216
Class B Acc 251 227.3289 230.7119 -
Class B Acc EUR Hedged 589 198.5733 204.4197 -
Class C Acc 1,175,317 243.1412 245.1020 185.6755
Class C Acc EUR Hedged 19,288 212.3673 217.1441 169.6354
Class F Acc SGD 11 139.4749 - -
Class I Acc GBP 6 239.1380 223.2628 -
Class I Dis GBP QV 136,442 237.5285 223.1813 -
Class IZ Acc 7 243.4621 245.2532 -
Class S Dis GBP 266,831 236.0005 222.5509 176.3213
Class Z Acc EUR Hedged 97 213.9023 218.8036 171.1118
Total Net Assets in USD 515,856,747 314,966,554 89,147,063
Schroder ISF Greater China
Class A Acc 6,244,562 75.9139 71.4464 57.2550
Class A Acc EUR 1,506,900 67.7298 63.5826 50.0275
Class A Dis GBP 24,196 47.1030 41.2215 34.7575
Class A1 Acc 615,924 70.6275 66.6367 53.6680
Class B Acc 666,520 68.5710 64.7287 52.1837
Class C Acc 1,552,600 85.5190 80.2671 63.9701
Class C Acc EUR 1,382,081 68.7030 64.3200 50.3330
Class C Dis GBP 325,133 48.8716 42.6504 35.7500
Class F Acc SGD 3,350,987 133.2629 120.6680 97.8651
Class I Acc 802,692 104.3156 97.3088 76.6027
Class I Acc EUR 53 77.4433 72.0413 55.6716
Class IZ Acc 2,682,814 103.1576 96.6370 -
Total Net Assets in USD 1,618,032,587 1,341,708,439 1,101,139,936
Schroder ISF Healthcare Innovation
Class A Acc 12,161 124.5319 111.2569 -
Class B Acc 14 124.0989 111.2085 -
Class B Acc EUR 18,525 123.1772 110.0991 -
Class B Acc EUR Hedged 646 123.6243 112.2033 -
Class C Acc 844 125.4175 111.6053 -
Class I Acc 66,558 126.5615 112.0761 -
Class IZ Acc 15 125.7087 111.7167 -
Total Net Assets in USD 12,695,008 7,354,635 -

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

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

as at 30 June 2020 (continued)

Shares
outstanding NAV per share NAV per share NAV per share
as at as at as at as at

30 June 2020 30 June 2020 31 December 2019 31 December 2018
Schroder ISF Hong Kong Equity
Class A Acc 16,518,711 426.9344 459.0356 397.6508
Class A Acc USD 1,527,498 53.3040 57.0454 49.1310
Class A1 Acc 7,101,365 395.2880 426.0705 370.9450
Class A1 Acc USD 36,217 51.0081 54.7245 47.3670
Class B Acc 23,771 382.0367 411.9925 359.0462
Class B Acc EUR Hedged 335,749 129.3359 141.5010 126.5827
Class C Acc 3,347,844 479.2522 513.8761 442.7167
Class C Acc CHF 16 174.1979 188.7542 164.8745
Class C Acc EUR Hedged 418,359 150.8439 164.0905 145.0928
Class D Acc 31,744 376.1324 406.4348 355.6231
Class I Acc 2,304,173 562.1256 599.0437 509.7702
Class IZ Acc 21 480.1145 514.2863 -
Total Net Assets in HKD 14,351,143,583 16,984,750,487 16,590,246,696
Schroder ISF Indian Equity
Class A Acc 405,036 174.4455 210.0164 199.6932
Class A1 Acc 52,866 164.0293 197.9497 189.1611
Class B Acc 72,333 160.7269 194.0854 185.6537
Class C Acc 1,080,333 190.0950 228.1979 215.8009
Class C Dis 38 174.8717 209.9409 201.0942
Class I Acc 337,755 225.1156 268.6073 250.8798
Class IZ Acc 7 190.5842 228.4229 -
Total Net Assets in USD 372,361,840 666,806,230 842,102,524
Schroder ISF Indian Opportunities
Class A Acc 26,229 175.4397 210.2859 189.7576
Class A1 Acc PLN Hedged 2,386 685.2941 838.2459 767.7135
Class C Acc 46,503 185.4633 221.3992 198.2052
Class E Acc 1,926 190.3055 226.7625 202.2521
Class I Acc 865,580 198.4947 235.7976 209.0270
Class IZ Acc 8 185.8095 221.5754 -
Total Net Assets in USD 185,818,165 241,971,917 233,611,704

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

The accompanying notes form an integral part of these financial statements.
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Statistical Information
as at 30 June 2020 (continued)

Shares
outstanding NAV per share NAV per share NAV per share
as at as at as at as at
30 June 2020 30 June 2020 31 December 2019 31 December 2018
Schroder ISF Japanese Opportunities
Class A Acc 5,224,922 1,644.5122 1,909.5335 1,645.7888
Class A Acc EUR Hedged 4,338,906 14.8392 17.4259 15.1576
Class A Acc NOK 101,419 143.8435 148.8917 125.3845
Class A Acc SEK 1,007,823 131.4587 150.1764 122.9325
Class A Acc USD 3,956,593 15.2295 17.4503 14.8778
Class A Acc USD Hedged 1,379,292 16.2376 18.8624 15.9194
Class A Dis 423,983 1,429.2732 1,659.7746 1,463.0050
Class A1 Acc 468,630 1,526.2542 1,776.6663 1,538.9875
Class A1 Acc EUR Hedged 446,923 14.3289 16.8689 14.7487
Class A1 Acc USD Hedged 425,247 15.6880 18.2679 15.4923
Class C Acc 8,003,168 1,788.0324 2,070.4627 1,774.6502
Class C Acc EUR 26,051 17.1587 19.6347 16.2617
Class C Acc EUR Hedged 690,488 15.4481 18.0912 15.6494
Class C Acc USD Hedged 204,558 16.9100 19.5916 16.4394
Class C Dis 110,348 1,509.8611 1,748.3309 1,532.4708
Class I Acc 389,794 2,066.1249 2,377.7226 2,012.8698
Class I Acc EUR Hedged 1,000 16.8579 19.6185 16.7627
Class I Acc USD Hedged 1,000 18.4508 21.2409 17.6070
Class I Dis 331,728 1,639.1964 1,886.6017 1,633.0684
Total Net Assets in JPY 47,316,246,269 84,117,644,676 146,116,061,606
Schroder ISF Japanese Smaller Companies
Class A Acc 45,199,748 145.1983 155.2308 131.2863
Class A Acc EUR 1,075,117 1.1253 1.1888 0.9714
Class A Acc EUR Hedged 1,024,992 1.1506 1.2460 1.0620
Class A Acc USD Hedged 59,882 1.3815 1.4795 1.2239
Class A1 Acc 4,397,102 133.9246 143.5374 122.0010
Class A1 Acc EUR 642,168 1.1111 1.1766 0.9663
Class A1 Acc USD 1,280,481 1.2420 1.3135 1.1044
Class B Acc 5,758,279 123.6594 132.6017 112.8195
Class C Acc 85,898,665 169.8160 181.0495 152.2701
Class C Acc EUR Hedged 6,673,572 1.1739 1.2687 1.0750
Class C Acc USD Hedged 61,259 1.4216 1.5190 1.2390
Class I Acc 28,702,182 205.4390 217.6787 180.8220
Class I Dis GBP 341,962 37.5880 36.7947 31.7392
Class IZ Acc 1,004 170.2058 181.2213 -
Class S Acc 2,336 175.3403 186.4369 156.0786
Class S Dis 2,505 163.4038 173.7495 147.5419
Total Net Assets in JPY 31,560,280,186 39,738,193,909 35,346,480,244

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

The accompanying notes form an integral part of these financial statements.
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Statistical Information
as at 30 June 2020 (continued)

Shares
outstanding NAV per share NAV per share NAV per share
as at as at as at as at

30 June 2020 30 June 2020 31 December 2019 31 December 2018
Schroder ISF Latin American
Class A Acc 945,523 30.7149 43.9009 36.4184
Class A Acc EUR 180,738 27.2292 38.8247 31.6225
Class A Acc SGD 43,589 42.8788 59.0090 49.6156
Class A Dis 100,399 23.0667 32.9692 28.1399
Class A Dis GBP 105,938 18.7549 24.9290 21.9894
Class A1 Acc 2,830,809 28.4864 40.8180 34.0306
Class A1 Acc EUR 80,169 25.3338 36.2082 29.6380
Class B Acc 154,956 27.0322 38.7579 32.3455
Class B Acc EUR 99,029 24.0896 34.4472 28.2252
Class B Dis 13,858 21.6920 31.0977 26.7084
Class C Acc 79,210 35.1033 50.0350 41.2739
Class C Acc EUR 68,440 31.3526 44.5742 36.0991
Class C Dis 9,829 24.2936 34.6315 29.3987
Class I Acc 317,544 43.2561 61.2837 49.9404
Class IZ Acc 34 35.1761 50.0723 -
Total Net Assets in USD 149,895,168 203,348,955 228,747,615
Schroder ISF Middle East
Class A Acc 1,726,937 10.7342 12.6831 11.1748
Class A Acc EUR 262,221 12.9949 15.3137 13.2479
Class A Acc SGD 662,136 9.2303 10.5008 9.3777
Class A Dis 141 8.7889 10.3771 9.5363
Class A1 Acc 1,122,868 10.1200 11.9873 10.6149
Class A1 Acc EUR 44,010 12.2097 14.4259 12.5420
Class B Acc 138,720 9.9317 11.7689 10.4319
Class B Acc EUR 53,779 12.0087 14.1939 12.3527
Class C Acc 1,042,767 11.6312 13.7053 12.0095
Class C Acc EUR 685,182 14.0655 16.5264 14.2156
Class I Acc 802 13.6860 16.0283 13.8714
Class IZ Acc 112 11.6528 13.7155 -
Class J Acc JPY 296,079 1,264.4424 1,491.5465 1,308.9518
Total Net Assets in USD 67,220,843 75,176,832 74,125,036
Schroder ISF Smart Manufacturing *
Class A Acc 10 98.1410 - -
Class B Acc 10 97.6980 - -
Class B Acc EUR Hedged 100 96.3127 - -
Class C Acc 10 98.3800 - -
Class E Acc 10 98.5460 - -
Class I Acc 65,455 98.8385 - -
Class IZ Acc 10 98.4580 - -
Total Net Assets in USD 6,485,182 - -

*  Please refer to the Directors’ Report for details of all corporate actions that occurred during the period under review.
The NAV per share of each share class is stated in the currency of the share class.

The accompanying notes form an integral part of these financial statements.
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Statistical Information
as at 30 June 2020 (continued)

Shares
outstanding NAV per share NAV per share NAV per share
as at as at as at as at

30 June 2020 30 June 2020 31 December 2019 31 December 2018
Schroder ISF Sustainable Multi-Factor Equity
Class C Acc 15 108.9220 119.3767 97.1000
Class C Acc EUR 522,553 100.4505 109.8796 -
Class I Acc 993,349 109.3023 119.6969 97.1170
Class 1Z Acc 15 108.9740 119.4593 97.1100
Class IZ Acc EUR 15 100.5623 109.9579 -
Total Net Assets in USD 167,419,801 178,376,471 129,218,498
Schroder ISF Sustainable Swiss Equity *
Class A Acc 102,461 184.7614 199.0385 162.8771
Class A1 Acc 13,184 171.8671 185.6312 152.6704
Class B Acc 59,366 168.5000 182.0857 149.9060
Class C Acc 8,674 203.5799 218.4559 177.3378
Class I Acc 15,895 245.7726 262.4377 210.9555
Class IZ Acc 8 203.4688 217.9934 -
Total Net Assets in CHF 36,874,028 41,498,876 32,140,042
Schroder ISF Swiss Small & Mid Cap Equity
Class A Acc 2,230,004 45.9824 49.0810 39.5987
Class A1 Acc 245,766 42.5549 45.5366 36.9240
Class B Acc 383,886 41.2640 441773 35.8578
Class C Acc 738,526 51.6266 54.9539 44.0925
Class I Acc 27 64.5652 68.2817 54.1091
Total Net Assets in CHF 166,969,463 226,174,919 227,231,689
Schroder ISF Taiwanese Equity
Class A Acc 1,258,583 25.0623 24.5124 18.8732
Class A Dis 372,170 17.5285 17.1439 13.6333
Class A1 Acc 1,636,532 23.6768 23.2149 17.9647
Class B Acc 37,911 23.2740 22.8313 17.6853
Class B Dis 2,799 16.7204 16.4024 13.1240
Class C Acc 5,370,538 27.1276 26.4597 20.2597
Class T Acc 1,106,711 31.6415 30.6737 23.1963
Class 1Z Acc 65 27.1818 26.4799 -
Class Z Acc 715,865 27.4550 26.7459 20.4278
Class Z Dis 135 18.9001 18.4002 14.5075
Total Net Assets in USD 278,109,673 303,388,668 243,276,372
Schroder ISF UK Alpha Income
Class A Dis 44,523 72.0557 92.5864 80.6922
Class A Dis EUR 76,919 66.0231 91.0074 75.3562
Class A Dis USD 4,000 53.3021 73.6641 62.1231
Class C Acc 5,831 96.8723 121.2957 99.9902
Class C Acc EUR 2,526 88.7531 119.2218 93.3734
Class C Acc EUR Hedged 2,420 93.7290 117.2586 97.7397
Class C Dis 46,607 75.9443 97.1896 84.0223
Class C Dis EUR 601 69.6475 95.6225 78.5384
Class C Dis USD 15,453 56.2301 77.3812 64.7696
Class 1Z Acc 12 97.1187 121.4108 -
Class S Dis 9,125 77.9243 99.5354 85.7252
Total Net Assets in GBP 13,987,513 21,526,867 24,146,462

*  Please refer to the Directors' Report for details of all corporate actions that occurred during the period under review.
The NAV per share of each share class is stated in the currency of the share class.

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

as at 30 June 2020 (continued)

Shares
outstanding NAV per share NAV per share NAV per share
as at as at as at as at
30 June 2020 30 June 2020 31 December 2019 31 December 2018
Schroder ISF US Small & Mid Cap Equity
Class A Acc 425,358 297.9625 358.0554 279.7000
Class A Acc EUR 89,975 264.2490 316.7045 242.9251
Class A Acc EUR Hedged 79,323 172.9838 211.2401 170.1361
Class A Dis 35,601 278.5807 334.7258 263.9367
Class A1 Acc 529,027 278.4732 335.4346 263.3687
Class A1 Acc EUR 17,638 247.7875 297.7085 229.4724
Class A1 Acc EUR Hedged 21,202 163.2261 199.8398 161.8082
Class B Acc 86,951 271.4275 327.1071 257.0874
Class B Acc EUR 45,655 241.9622 290.8929 224.4461
Class B Acc EUR Hedged 30,020 160.5231 196.6406 159.3715
Class C Acc 836,323 329.6052 394.6990 306.1759
Class C Acc EUR 165,383 293.1165 350.1140 266.6774
Class C Acc EUR Hedged 203,241 187.4854 228.1794 182.5444
Class C Dis 75,915 312.0462 373.6723 292.5887
Class T Acc 395,042 399.1331 475.3806 364.8286
Class I Dis EUR Hedged 205,607 239.2242 289.5745 231.2963
Class IZ Acc EUR 995 299.3625 356.9770 271.0025
Class S Acc 236 339.2079 405.4877 313.4792
Class S Dis 1,485 323.4461 386.6028 301.5651
Class X Acc 49,767 330.4386 395.8863 307.4228
Class Z Acc 141,945 297.2325 355.7184 275.6904
Class Z Acc EUR 15,138 297.2651 354.8541 270.0193
Class Z Acc EUR Hedged 1,663 190.0207 231.2240 184.8211
Total Net Assets in USD 1,050,311,864 1,337,766,570 1,466,754,856
Schroder ISF US Smaller Companies
Class A Acc 478,688 142.1521 176.0015 134.9233
Class A Dis 95,959 134.3413 166.3314 128.6690
Class A1 Acc 742,421 130.9780 162.5707 125.2509
Class B Acc 81,369 120.9784 150.2355 115.8634
Class B Dis 1,849 114.3735 142.0265 110.4687
Class C Acc 35,581 166.3309 205.2223 156.2051
Class C Dis 19,851 157.0959 193.8464 148.8952
Class I Acc 389,757 207.4814 254.6385 191.7612
Class IZ Acc 8 166.6326 205.3502 -
Total Net Assets in USD 278,139,063 357,775,791 313,833,273

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

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

Schroder International Selection Fund Semi-Annual Report



Statistical Information
as at 30 June 2020 (continued)

Shares
outstanding NAV per share NAV per share NAV per share
as at as at as at as at
30 June 2020 30 June 2020 31 December 2019 31 December 2018
Schroder ISF Global Equity Alpha
Class A Acc 42,521 215.0559 222.0270 179.0225
Class A Acc CZK 391 4,898.1706 4,791.3741 3,845.9006
Class A Acc EUR 44,125 191.5544 197.2621 156.1675
Class A Dis GBP 23,411 159.3478 152.9731 129.2213
Class A1 Acc 5815 202.7763 209.8547 170.0534
Class A1 Acc EUR 6,330 181.0135 186.8722 148.6822
Class B Acc 14,155 198.5265 205.5548 166.7419
Class B Acc EUR 32,494 177.1154 182.9391 145.6965
Class C Acc 4,152,301 240.5834 247.1475 197.3020
Class C Acc EUR 39,907 212.7416 217.9932 170.8635
Class C Dis 2,148 211.6088 217.3803 175.9105
Class I Acc 728,010 286.4984 293.1679 232.2249
Class I Acc EUR 15 255.7690 260.9938 202.9329
Class I Acc EUR Hedged 115,912 249.7142 258.9079 -
Class I Acc GBP 17 217.8361 207.2076 169.5823
Class IZ Acc 243,855 244.8240 251.3363 200.3752
Class X Acc 8 275.8055 283.0100 225.5150
Class Z Acc EUR 139 213.6413 219.1307 172.0970
Total Net Assets in USD 1,344,719,848 1,357,974,632 1,049,456,473
Schroder ISF QEP Global Active Value
Class A Acc 83,453 185.1890 218.6624 186.5403
Class A Acc EUR 63,931 163.7801 192.9132 161.5817
Class A Acc EUR Hedged 6,602 100.0093 118.1707 103.0158
Class A Dis 11,657 125.9789 148.7500 130.7066
Class A1 Acc 19,317 167.2203 198.1862 170.3396
Class A1 Acc EUR 3,408 149.0732 176.2484 148.7342
Class B Acc 20,362 168.6311 199.7085 171.3955
Class B Acc EUR 24,493 150.1345 177.3704 149.4571
Class B Acc EUR Hedged 6,895 92.4649 109.5836 96.1353
Class B Dis 75 131.9928 156.3652 138.2354
Class C Acc 28,026 201.2638 236.7076 200.4267
Class C Acc EUR 791 179.5061 210.6272 175.0985
Class C Acc EUR Hedged 2,790 106.8027 125.7277 108.8198
Class C Dis 33,051 136.9392 161.0855 140.4728
Class I Acc 1,295,789 240.1316 281.4037 236.4115
Class I Acc EUR 706,343 214.3117 250.5091 206.6317
Class IZ Acc 7 201.4411 236.8613 -
Class S Acc 16,547 205.4040 241.3794 203.9239
Class S Dis 61,439 174.4098 204.9353 178.3038
Class Z Acc EUR 90 180.9669 212.4383 176.7869
Total Net Assets in USD 547,120,989 961,340,029 956,200,091

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

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

as at 30 June 2020 (continued)

Shares
outstanding NAV per share NAV per share NAV per share
as at as at as at as at

30 June 2020 30 June 2020 31 December 2019 31 December 2018
Schroder ISF QEP Global Blend
Class A Acc 449 142.7879 164.3765 135.7190
Class A Acc EUR 41 171.7242 197.1288 159.7808
Class C Acc 15 149.5140 171.4320 140.4820
Class C Acc EUR 647 178.9881 204.7594 164.8018
Class I Acc 318,887 162.8241 186.0129 151.2928
Class I Acc EUR 348,485 195.1181 222.3408 177.5552
Class I Acc GBP 15 2111721 224.2840 188.4929
Class I Dis GBP 51,495 173.1134 183.8645 158.2556
Class IZ Acc 10 149.6840 171.5307 -
Class S Acc 12 152.6029 174.7600 142.9031
Class S Dis 14 131.7802 150.9140 126.3271
Class S Dis GBP 515 166.7083 177.5642 153.6910
Total Net Assets in USD 139,415,087 349,400,832 309,796,137
Schroder ISF QEP Global Core
Class C Acc 8,126,970 33.0680 35.8169 28.5679
Class C Acc AUD Hedged 4,133 32.5144 36.1319 29.2994
Class C Dis 1,137,652 24.8337 26.8955 21.8888
Class I Acc 17,082,932 37.1506 40.1670 31.9226
Class I Acc CHF 54 37.1147 40.9998 33.1680
Class I Dis 475,524 32.6076 35.2513 28.5856
Class IA Dis 995,445 31.5418 34.1351 27.7334
Class IZ Acc 48 33.1126 35.8308 -
Class X Dis 4,764,034 32.4258 35.1127 28.5625
Class X1 Dis 4,473,975 33.0465 35.7582 29.0503
Total Net Assets in USD 1,280,961,740 2,108,687,164 2,130,215,039
Schroder ISF QEP Global Emerging Markets
Class A Acc 55,529 100.6544 117.2680 105.0928
Class A Acc EUR 61,926 119.3614 138.7535 122.0931
Class A Acc GBP 456 130.3746 141.2827 130.8448
Class A1 Acc 42 96.6906 112.9815 101.7564
Class C Acc 95,917 107.1181 124.3404 110.5136
Class C Acc EUR 51,955 126.9276 146.9613 128.2602
Class C Acc GBP 4,496 138.6180 149.6182 137.4619
Class I Acc 1,182,381 116.9380 135.0747 118.9065
Class I Acc EUR 254,747 138.5684 159.6540 137.9868
Class I Acc GBP 697,966 151.2461 162.4491 147.7893
Class I Dis 17 102.4431 118.2802 107.8034
Class I Dis EUR 16 116.3472 134.0002 119.8796
Class IZ Acc 21,601 107.3616 124.4782 -
Class IZ Acc EUR 293,839 127.1960 147.1007 -
Class IZ Dis EUR 115,645 112.6212 130.2447 117.4490
Class K1 Acc 66,940 107.2988 124.4387 -
Class K1 Acc EUR 25,542 127.1275 147.0611 -
Class Z Acc GBP 86 139.0075 150.0352 137.8437
Class Z Dis GBP 2,023 113.9354 122.9769 116.9984
Total Net Assets in USD 409,878,349 610,289,380 732,051,799

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

The accompanying notes form an integral part of these financial statements.
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Statistical Information
as at 30 June 2020 (continued)

Shares
outstanding NAV per share NAV per share NAV per share
as at as at as at as at

30 June 2020 30 June 2020 31 December 2019 31 December 2018
Schroder ISF QEP Global ESG
Class A Acc 1,074 132.2732 147.9221 120.7589
Class A Acc EUR 2,011 132.8913 148.2375 118.8135
Class C Acc 117,808 135.9086 151.3836 122.6287
Class C Acc EUR 2,138 136.4733 151.6258 120.5708
Class C Acc GBP 314,546 120.0483 124.3372 104.0622
Class I Acc 618,932 141.0891 156.5398 125.7869
Class I Acc EUR 15 141.6548 156.7123 123.6340
Class I Acc GBP 1,107,488 122.3405 126.2165 104.8047
Class IZ Acc 46,644 136.7955 152.2685 123.1485
Class IZ Acc EUR 15 137.3561 152.4880 121.0916
Class IZ Acc GBP 14 118.6402 122.7541 102.5936
Class S Dis GBP 112,947 109.7704 113.5643 96.8075
Total Net Assets in USD 338,623,738 390,611,819 207,346,681
Schroder ISF QEP Global ESG ex Fossil Fuels
Class A Acc 1,554 110.3086 121.2956 97.7980
Class C Acc 15 111.6900 122.2393 97.8373
Class I Acc 254,329 113.1835 123.3503 97.8728
Class IE Acc 15 112.2480 122.6687 97.8573
Class IZ Acc 15 111.8953 122.4087 97.8487
Total Net Assets in USD 28,962,301 31,500,124 24,897,718
Schroder ISF QEP Global Quality
Class A Acc 1,016,791 165.1846 180.2311 145.6775
Class A Acc EUR 403,531 208.7315 227.1673 180.2765
Class A Acc NOK 128,355 1,616.7276 1,588.7668 1,273.3165
Class A1 Acc 4,120 150.8967 165.2388 134.5520
Class AT Acc EUR 32,961 190.8144 208.4453 166.6631
Class B Acc 2,466 153.0210 167.4596 136.1557
Class B Acc EUR 169,391 193.3987 211.1105 168.5407
Class C Acc 118,402 176.0681 191.3892 153.5204
Class C Acc EUR 65,982 222.6083 241.3380 190.0902
Class C Acc NOK 24 1,672.3455 1,637.1063 1,302.4770
Class C Acc SEK Hedged 5,501 1,484.6037 1,643.0812 1,325.2992
Class C Dis 6,110 141.3877 153.6909 125.7392
Class I Acc 1,079,351 202.6948 219.4728 174.6937
Class I Acc EUR 156,550 254.5514 274.9243 214.8586
Class I Dis GBP 15 235.2175 236.7778 198.6373
Class 1Z Acc 9 176.1265 191.4919 -
Class S Acc 12 179.8661 195.2488 156.2844
Class S Acc EUR 11 227.5047 246.2994 193.4824
Class S Dis 26,582 157.5780 171.0981 139.6811
Class S Dis GBP 8 232.2972 234.3608 197.6331
Total Net Assets in USD 635,170,663 844,414,517 760,781,139

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

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

as at 30 June 2020 (continued)

Shares
outstanding NAV per share NAV per share NAV per share
as at as at as at as at

30 June 2020 30 June 2020 31 December 2019 31 December 2018
Schroder ISF QEP Global Value Plus
Class A Acc 106,999 166.6884 214.2071 185.6401
Class A Acc EUR 7,269 157.4751 202.5770 172.3695
Class A Dis 176 132.6094 173.7735 156.7515
Class C Acc 4,613 177.7986 227.2753 194.5654
Class C Acc EUR 5,309 167.7506 214.6249 180.7000
Class C Acc GBP 10 149.2562 177.9324 158.6497
Class C Dis GBP 12 121.1147 144.4332 133.7052
Class I Acc 4,070 190.2090 242.0215 205.5312
Class I Acc AUD 13 275.7841 343.7604 291.3364
Class I Acc EUR 1 179.7415 228.8835 190.7964
Class I Acc GBP 10 159.8802 189.7573 167.5251
Class IZ Dis EUR 8 164.3863 210.4946 183.8500
Total Net Assets in USD 21,750,722 36,225,607 60,224,900
Schroder ISF Alternative Risk Premia
Class C Acc 128 68.7596 83.9967 95.7918
Class C Acc EUR Hedged 100 60.7761 75.0925 88.5079
Class I Acc 643,167 77.9440 94.8112 107.2163
Class I Acc EUR Hedged 100 70.2204 86.2290 100.6094
Class I Acc GBP Hedged 100 71.9527 88.2230 101.5995
Class IZ Acc 18 68.9153 84.0600 -
Total Net Assets in USD 50,164,614 95,400,709 167,281,717
Schroder ISF Emerging Multi-Asset Income
Class A Acc 88,114 99.4769 109.4848 98.5532
Class A Dis 151,629 77.7069 87.4649 82.7818
Class A Dis AUD Hedged 44,627 77.4712 88.2980 84.0992
Class A Dis EUR Hedged 215,645 59.9781 68.4035 66.8510
Class A Dis HKD 751 612.8919 693.1522 659.8873
Class A Dis SGD Hedged 48,739 75.9931 86.1030 82.3012
Class A Dis ZAR Hedged 3,742 1,127.3055 1,310.3616 1,269.5628
Class A1 Acc 17,120 97.0690 107.0891 96.8713
Class A1 Dis 67,453 75.7557 85.4895 81.3135
Class A1 Dis PLN Hedged 9,543 309.4484 352.9163 340.2668
Class AX Dis 561,502 73.0948 83.1045 79.8443
Class AX Dis AUD Hedged 79,390 73.9881 85.1569 82.3239
Class AX Dis SGD Hedged 170 72.5660 83.0538 80.5732
Class B Dis EUR Hedged 115,017 58.6287 67.0537 65.9202
Class C Acc 566 102.6993 112.6948 100.7603
Class C Dis 916 80.4208 90.2585 84.8812
Class I Acc 1,351,285 101.0732 110.4231 97.9428
Class I Dis 339,597 84.0017 93.8638 87.5291
Class IZ Acc 14 102.8461 112.7371 -
Class U Acc 4,922 97.7958 108.1700 98.3731
Class U Dis 23,619 74.2366 84.8234 82.3266
Class U Dis AUD Hedged 6,505 73.9966 85.5459 83.5484
Class U Dis ZAR Hedged 9,408 1,118.3129 1,295.1331 1,266.9495
Total Net Assets in USD 268,938,681 408,232,812 422,064,431

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

The accompanying notes form an integral part of these financial statements.
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Statistical Information
as at 30 June 2020 (continued)

Shares
outstanding NAV per share NAV per share NAV per share
as at as at as at as at
30 June 2020 30 June 2020 31 December 2019 31 December 2018
Schroder ISF Flexible Retirement
Class A Acc 29,154 125.4570 131.9827 123.4900
Class A Acc CHF Hedged 5,325 138.5785 146.1974 137.4245
Class A Acc SEK Hedged 75 1,180.4704 1,240.6429 1,158.7383
Class A Dis 22,356 110.8975 116.7652 109.5281
Class A1 Acc 18,633 120.2760 126.8468 119.2816
Class A1 Dis 13,644 90.8624 95.9177 90.4236
Class C Acc 4,987 128.9659 135.3366 126.0006
Class I Acc 1 132.6954 138.9387 128.8135
Class IZ Acc 1 129.0886 135.3474 -
Total Net Assets in EUR 10,964,926 12,920,101 15,061,069
Schroder ISF Global Diversified Growth
Class A Acc 157,232 124.7721 132.3832 120.7427
Class A Acc CHF Hedged 64,142 114.7689 122.0931 111.8660
Class A Acc USD Hedged 9,189 134.7854 141.5567 125.6433
Class A Dis 20,172 99.0591 106.0962 98.2323
Class A Dis GBP Hedged 3,224 132.3599 140.3733 129.0075
Class A1 Acc 32,819 117.0340 124.4827 114.1058
Class A1 Acc GBP Hedged 247 132.6556 141.0361 127.7883
Class A1 Acc PLN Hedged 32,803 591.4652 627.0596 564.2318
Class A1 Acc USD Hedged 23,041 127.9177 134.6668 120.1346
Class A1 Dis 12,707 92.3582 99.1625 92.2649
Class B Acc 45,736 113.8401 121.1455 111.1577
Class C Acc 130,155 150.6939 159.2908 144.1994
Class C Acc CHF Hedged 28,617 123.1485 130.5140 118.6945
Class C Acc GBP Hedged 106,810 148.2718 156.6729 140.2430
Class C Acc JPY Hedged 78,967 20,007.0445 21,117.6517 19,068.5672
Class C Acc USD Hedged 583,741 148.0635 154.9097 136.4463
Class D Acc USD Hedged 3,668 123.2442 130.0701 116.6092
Class I Acc 1,832,887 170.4797 179.3446 160.7875
Class I Acc GBP Hedged 490,452 160.9142 169.1844 149.9669
Class I Acc USD Hedged 1,826,096 157.9671 164.4616 143.4611
Class IA Acc 247,659 155.0763 163.6263 147.5544
Class IA Acc GBP Hedged 7,163 150.8063 159.0391 141.8973
Class IB Acc 824 155.1825 163.6974 147.5345
Class IC Acc 691,754 155.5157 164.0087 147.7515
Class IZ Acc 598,434 154.7968 163.3724 147.3992
Class IZ Acc GBP Hedged 81 150.8204 159.0752 141.8946
Class X Acc 49,092 155.6635 164.0413 -
Total Net Assets in EUR 1,082,121,098 1,229,190,381 896,482,807

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

The accompanying notes form an integral part of these financial statements.
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Statistical Information
as at 30 June 2020 (continued)

Shares

outstanding NAV per share NAV per share NAV per share
as at as at as at as at
30 June 2020 30 June 2020 31 December 2019 31 December 2018

Schroder ISF Global Multi-Asset Balanced
Class A Acc 168,009 126.2387 130.8686 117.7497
Class A Acc CHF Hedged 7,451 107.0640 111.2995 100.5718
Class A Acc NOK Hedged 74 1,132.4890 1,176.3569 1,042.0158
Class A Acc SEK Hedged 155,060 1,155.1486 1,198.4788 1,077.9856
Class A Dis 90,183 98.3936 103.0136 94.5740
Class A1 Acc 291,306 119.5820 124.2641 112.3797
Class A1 Acc GBP Hedged 4,301 117.3084 121.8755 109.0276
Class A1 Dis 490,047 93.1805 97.8087 90.2364
Class B Acc 110,838 118.2912 122.9963 111.3329
Class B Dis 189,716 92.2076 96.8357 89.4280
Class C Acc 545,518 136.8042 141.2931 126.1939
Class C Acc CHF Hedged 13,109 114.7435 118.8396 106.5794
Class C Acc SEK Hedged 86 1,177.7351 1,217.5086 1,086.8088
Class C Acc USD Hedged 6,353 133.1588 136.2601 118.2936
Class C Dis 12 128.1678 133.5685 121.6130
Class I Acc 227,044 147.8873 152.1828 134.9370
Class I Acc CHF Hedged 45,444 120.1567 123.9808 110.3835
Class I Dis 12 132.2322 137.4158 124.3066
Class IZ Acc 11 137.0253 141.3628 -
Total Net Assets in EUR 275,086,073 319,852,652 375,824,457

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

The accompanying notes form an integral part of these financial statements.
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Statistical Information
as at 30 June 2020 (continued)

Shares

outstanding NAV per share NAV per share NAV per share
as at as at as at as at
30 June 2020 30 June 2020 31 December 2019 31 December 2018

Schroder ISF Global Multi-Asset Income
Class A Acc 1,539,640 120.1231 130.7392 116.5529
Class A Acc EUR Hedged 423,937 107.2656 118.3592 108.7382
Class A Acc GBP Hedged 413,114 114.0246 125.8360 114.2569
Class A Acc HKD 9,483 865.2634 946.3663 848.5827
Class A Acc SEK Hedged 133 834.8785 921.8881 845.4458
Class A Acc SGD 14,770 151.4478 158.7281 143.4247
Class A Acc SGD Hedged 28,852 134.7537 147.5325 132.5702
Class A Dis 3,388,163 79.7604 89.0163 83.4312
Class A Dis AUD Hedged 1,322,965 74.6787 84.2180 79.0914
Class A Dis EUR Hedged 2,122,526 72.8326 81.9527 78.4580
Class A Dis GBP Hedged 669,827 79.3564 89.7399 85.6840
Class A Dis HKD 1,474,449 599.3710 672.1212 633.5558
Class A Dis NOK Hedged 122 653.0349 740.2539 703.3623
Class A Dis RMB Hedged 73,919 633.7017 706.3585 661.3847
Class A Dis SEK Hedged 121 649.2085 734.7806 708.9005
Class A Dis SGD 22,566 115.9576 124.6039 118.3711
Class A Dis SGD Hedged 2,094,836 91.4854 102.6852 97.0080
Class A1 Acc 219,404 115.2879 125.8078 112.7181
Class A1 Acc EUR Hedged 152,273 102.8432 113.7731 105.0720
Class A1 Acc PLN Hedged 100 402.8594 444.0380 401.9757
Class A1 Dis 215,755 76.6026 85.7142 80.7387
Class A1 Dis EUR Hedged 488,288 69.9190 78.8634 75.8774
Class A1 Dis PLN Hedged 46,463 324.1799 366.1176 348.6144
Class B Acc 223,031 114.3679 124.8667 111.9867
Class B Acc EUR Hedged 415,390 102.0344 112.9244 104.3729
Class B Dis 22,499 75.9531 85.0293 80.1739
Class B Dis EUR Hedged 2,255,184 69.3302 78.2461 75.3619
Class C Acc 532,273 126.1574 136.9057 121.3200
Class C Acc EUR Hedged 288,159 112.5881 123.8636 113.1095
Class C Acc GBP Hedged 59,774 119.1122 131.0512 118.2911
Class C Acc SEK Hedged 109 847.9284 933.4845 850.9286
Class C Dis 765,230 83.7920 93.2371 86.8649
Class C Dis CHF Hedged 34,999 67.8016 76.5551 73.8052
Class C Dis EUR Hedged 555,394 76.5209 85.8342 81.6645
Class I Acc 54,877 135.4457 146.3690 128.5765
Class I Acc GBP Hedged 77 116.3772 127.4737 114.0361
Class I Dis 222,858 93.7807 103.9046 95.9595
Class IZ Acc 12 126.8899 137.5013 121.5063
Class ] Dis 826,498 75.8920 84.0848 77.6552
Class X Dis 19 84.4470 93.8200 87.2875
Class Z Acc EUR Hedged 233 113.4928 124.7813 113.8225
Class Z Acc GBP Hedged 89 120.1219 132.0844 119.0743
Class Z Dis EUR Hedged 1,150 77.0226 86.3343 82.0475
Total Net Assets in USD 1,804,847,915 2,847,342,904 3,009,758,022

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

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

as at 30 June 2020 (continued)

Shares
outstanding NAV per share NAV per share NAV per share
as at as at as at as at

30 June 2020 30 June 2020 31 December 2019 31 December 2018
Schroder ISF Global Target Return
Class A Acc 77,661 112.6651 112.9601 103.6546
Class A Acc EUR Hedged 301 87.5693 88.8656 84.0419
Class A Acc HKD 127 900.5386 907.0981 837.4914
Class A Acc RMB Hedged 342 747.0985 747.1472 684.6226
Class A Acc SGD Hedged 765 154.0588 155.0744 143.3988
Class A Dis 241,744 100.2160 103.0090 99.4103
Class A Dis AUD Hedged 42,795 132.2124 136.5045 131.9176
Class A Dis EUR Hedged 14,215 80.6135 83.8079 83.3458
Class A Dis HKD 47,933 810.9780 837.4428 812.7555
Class A Dis MV 15 107.6408 108.6030 100.4783
Class A Dis RMB Hedged 111,822 662.6198 681.5670 658.7582
Class A Dis SGD Hedged 2,024 137.0919 141.4617 137.5685
Class A Dis ZAR Hedged 4,007 1,462.9816 1,505.3959 1,452.4362
Class A1 Acc PLN Hedged 16,661 365.8393 370.0849 344.8477
Class C Acc 95,191 115.7071 115.5898 105.3389
Class C Acc CNY Hedged 98 752.6609 749.8802 -
Class C Dis CNY Hedged 109 667.8649 684.2973 -
Class I Acc 278,037 119.1455 118.5608 107.2033
Class IZ Acc NZD Hedged 606,861 158.0082 158.6118 145.4968
Class IZ Acc SGD Hedged 140 99.0055 - -
Class U Acc 9,240 110.7036 111.5349 103.4357
Class U Dis 21,102 99.1645 102.4633 99.2096
Class U Dis AUD Hedged 2,960 129.7000 134.7446 131.5455
Class U Dis ZAR Hedged 12,224 1,439.7849 1,485.7203 1,449.4443
Total Net Assets in USD 165,932,402 211,679,664 164,891,627
schroder ISF Inflation Plus *
Class A Acc 252,441 17.8431 18.4778 17.1816
Class A Dis 5,150 11.1589 11.5561 11.0302
Class A1 Acc 74,679 16.8888 17.5331 16.3849
Class A1 Acc USD 2,291 18.9497 19.7223 18.7720
Class A1 Dis 14,258 10.8615 11.2758 10.8175
Class A1 Dis USD 29,208 12.1758 12.6725 12.3824
Class B Acc 129,324 16.1155 16.7303 15.6347
Class B Dis 18 12.1456 12.5665 11.9794
Class C Acc 58,777 20.8632 21.5142 19.8358
Class I Acc 313,955 25.1887 25.8580 23.6310
Class IZ Acc 72 20.9040 21.5300 -
Total Net Assets in EUR 17,554,133 18,474,825 18,262,992
Schroder ISF Japan DGF *
Class C Acc 134,064 154.1815 155.8458 145.7881
Class I Acc 32,942,187 171.8560 172.8847 160.1557
Class IZ Acc 1,030 154.5171 155.9529 -
Class X Acc 478,422,840 164.9530 166.3785 154.9344
Class X Dis 131,065,563 160.8501 162.2412 152.0570
Total Net Assets in JPY 105,681,353,468 108,746,711,695 94,955,970,231

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

** The data shown is based on the last available pricing day, 29 June 2020.

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

The accompanying notes form an integral part of these financial statements.
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Statistical Information
as at 30 June 2020 (continued)

Shares
outstanding NAV per share NAV per share NAV per share
as at as at as at as at
30 June 2020 30 June 2020 31 December 2019 31 December 2018
Schroder ISF Multi-Asset Growth and Income
Class A Acc 8,137 174.5473 187.7272 163.4255
Class A Acc EUR Hedged 22,963 116.6064 127.1536 114.2341
Class A Dis 14,351 145.0717 159.1520 144.1002
Class A Dis AUD Hedged 68 200.1287 222.2683 202.2220
Class A Dis AUD Hedged MFC2 3,378 187.8458 212.9468 201.4891
Class A Dis EUR Hedged 598 108.6673 120.4457 111.5877
Class A Dis HKD MF 1 1,067.9081 1,201.1639 1,138.4788
Class A Dis MF2 10,963 136.0826 152.3487 143.6384
Class A Dis RMB Hedged 84 887.4176 975.9503 886.1114
Class A Dis RMB Hedged MFC2 86 833.2732 935.0336 883.1427
Class A Dis SGD Hedged 73 199.0047 219.6891 200.7166
Class A Dis SGD Hedged MF2 75 186.7439 210.3905 200.0524
Class A Dis ZAR Hedged MFC 8,182 2,045.3721 2,305.7973 2,185.1564
Class A1 Acc 135,325 170.1599 183.3919 160.3832
Class A1 Acc EUR Hedged 3,903 113.1778 123.7131 111.7166
Class B Acc 4,319 169.1251 182.4148 159.7688
Class B Acc EUR Hedged 6,240 112.7663 123.3262 111.4752
Class B Dis 11 141.5099 155.0724 139.9921
Class B Dis EUR Hedged 87 105.2598 117.0195 109.0887
Class C Acc 11,082 185.5994 198.8984 172.0605
Class C Acc EUR Hedged 10,199 120.7203 131.3420 117.3153
Class C Dis EUR Hedged 84 112.7885 124.6612 114.8071
Class I Acc EUR Hedged 50,464 126.7618 137.1999 121.4013
Class IZ Acc 8 185.7064 198.9717 -
Class U Acc 14,221 171.5810 185.5060 163.1164
Class U Dis AUD Hedged MFC 13,955 185.1924 211.0760 201.7794
Class U Dis MF 73,882 134.1419 150.9606 143.8206
Class U Dis ZAR Hedged MFC 21,887 2,008.0833 2,281.0462 2,180.8618
Total Net Assets in USD 61,846,867 118,443,943 115,767,423
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 period under review.
The NAV per share of each share class is stated in the currency of the share class.

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

as at 30 June 2020 (continued)

Shares
outstanding NAV per share NAV per share NAV per share
as at as at as at as at
30 June 2020 30 June 2020 31 December 2019 31 December 2018
Schroder ISF Multi-Asset Total Return
Class A Acc 15 104.1227 109.8393 101.9627
Class A Acc EUR Hedged 7,343 95.1200 101.4753 97.1675
Class B Acc EUR Hedged 278 93.4536 100.0670 96.5312
Class C Acc 2,233 106.4442 111.9012 103.2783
Class C Acc EUR Hedged 21,223 97.3233 103.4989 98.4533
Class I Acc 605,921 109.0968 114.2605 104.6165
Class I Acc EUR Hedged 7,195 99.6853 105.5791 99.6932
Class IA Acc EUR Hedged 98 97.6298 103.6031 -
Class IZ Acc 14 106.5194 111.9465 -
Class X Acc GBP Hedged 3,398,194 100.1999 106.0862 99.2095
Class X Dis GBP Hedged QV 100 105.4016 - -
Total Net Assets in USD 488,714,630 205,428,801 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 1Z Acc - - 112.8231 -
Total Net Assets in USD - 12,502,696 37,183,308
Schroder ISF Sustainable Multi-Asset *
Class A Acc 10 99.7650 - -
Class A1 Acc 10 99.6620 - -
Class B Acc 10 99.5260 - -
Class C Acc 10 100.1690 - -
Class E Acc 10 100.3050 - -
Class E Acc GBP Hedged 100 100.3151 - -
Class I Acc 150,010 100.1987 - -
Class I Acc GBP Hedged 100 100.2618 - -
Class IZ Acc 10 99.8720 - -
Total Net Assets in EUR 15,058,786 - -

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

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

The accompanying notes form an integral part of these financial statements.
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Statistical Information
as at 30 June 2020 (continued)

Shares
outstanding NAV per share NAV per share NAV per share
as at as at as at as at
30 June 2020 30 June 2020 31 December 2019 31 December 2018
Schroder ISF Sustainable Multi-Asset Income *
Class A Acc 10 92.7430 - -
Class A Acc USD Hedged 100 93.1694 - -
Class A Dis 10 90.0672 - -
Class A Dis USD Hedged 102 90.8352 - -
Class A1 Dis AV 10 92.1780 - -
Class A1 Dis QV 10 89.9101 - -
Class B Acc 10 92.1010 - -
Class B Dis 10 89.8419 - -
Class C Acc 200,010 92.5881 - -
Class C Dis 10 90.2984 - -
Class IZ Acc 150,987 92.5887 - -
Class IZ Dis 10 90.3083 - -
Total Net Assets in EUR 32,522,166 - -
Schroder ISF Multi-Manager Diversity *
Class A Acc - - 107.6050 102.7233
Class A Dis - - 104.4675 100.6468
Class C Acc - - 110.3667 104.7470
Class C Dis - - 106.6401 102.0974
Class S Acc - - 111.3728 105.4946
Class S Dis - - 105.8200 102.7429
Total Net Assets in GBP - 2,058,553 6,024,684

*  Please refer to the Directors’ Report for details of all corporate actions that occurred during the period under review.
The NAV per share of each share class is stated in the currency of the share class.

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

as at 30 June 2020 (continued)

Schroder ISF Emerging Markets Debt Absolute Return

Class A Acc

Class A Acc AUD Hedged
Class A Acc CHF Hedged
Class A Acc EUR Hedged
Class A Acc SEK Hedged
Class A Dis

Class A Dis EUR Hedged
Class A Dis GBP Hedged
Class A Dis SGD Hedged
Class A1 Acc

Class A1 Acc EUR Hedged
Class A1 Acc PLN 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 CHF Hedged
Class C Acc EUR

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

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

Class IZ Acc EUR Hedged
Class S Acc

Class S Acc EUR Hedged
Class S Acc GBP Hedged
Class S Dis

Class S Dis EUR Hedged
Class S Dis GBP Hedged
Class Z Acc EUR Hedged
Class Z Dis EUR Hedged
Class Z Dis GBP Hedged
Total Net Assets in USD

Shares
outstanding
as at

30 June 2020

2,184,452
7,350
2,910
2,974,487
44,682
20,950,620
793,915
39,979
4,367,610
1,334,309
216,218
176,565

5,702,141

44,607
1,114,847
331,980
1,806,928
138,082
186,988

9,624,282

6,824
193,268
1,975,306
260
27,567
818,852
73,277
230,612
103
22,951,881
404
14,283
1,154,490
4,020,043
432
64,746
1,654,317
17,612,022
9,373

946

9,061
116,064
70,366
1,612,753
154,028
3,835
543,171

NAV per share
as at
30 June 2020

27.6751
123.9806
21.9402
26.3620
950.5360
8.6502
15.5984
18.6263
5.9363
26.1878
25.0181
113.6235
8.2977
71.1854
10.1776
24.7012
24.2611
11.7671
18.1481
32.4722
23.6248
41.1803
29.8866
246.2740
966.0862
16.1876
22.0126
19.2706
7,405.8432
39.8227
26.6761
36.1547
36.6739
26.9764
25.9267
26.5317
32.6992
30.4726
33.4103
30.7286
25.3033
26.5181
22.9873
20.0298
30.1643
22.2181
19.9195
2,747,075,386

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.

The accompanying notes form an integral part of these financial statements.
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Statistical Information
as at 30 June 2020 (continued)

Shares
outstanding NAV per share NAV per share NAV per share
as at as at as at as at
30 June 2020 30 June 2020 31 December 2019 31 December 2018
Schroder ISF EURO Credit Absolute Return
Class A Acc 424,863 106.5276 108.8814 102.2500
Class A Acc CHF Hedged 253 114.0022 116.8840 110.2855
Class A Dis 179,574 97.9705 101.0271 96.7072
Class B Acc 143,145 105.2550 107.7411 101.4830
Class B Dis 71,121 97.1398 100.3189 96.3240
Class C Acc 797,182 110.0819 112.1231 104.5577
Class C Acc CHF Hedged 8,483 116.3063 118.8530 111.3505
Class C Dis 33,828 101.2295 104.0227 98.8811
Class T Acc 1,334,689 113.9265 115.6161 107.0295
Class I Dis 16 104.8240 107.3060 101.2723
Class 1Z Acc 584,564 110.6980 112.6758 104.9400
Total Net Assets in EUR 393,729,107 454,119,503 352,386,200
Schroder ISF European Alpha Absolute Return
Class A Acc 294,417 91.7418 90.2941 98.2777
Class A Acc USD Hedged 1,411 100.7273 98.1774 103.8866
Class A Dis SV 15 94.5423 93.5593 -
Class A1 Acc USD Hedged 103 97.7585 95.5249 101.3836
Class B Acc 269,787 89.2171 88.0214 96.2934
Class B Acc USD Hedged 382 97.8909 95.6538 101.6198
Class C Acc 292,558 97.0731 95.0036 102.3229
Class C Acc CHF Hedged 92 105.0109 103.0419 111.5263
Class C Acc GBP Hedged 2,475 102.5184 100.1417 106.6287
Class C Acc USD Hedged 19,718 107.0592 103.7410 108.6067
Class C Dis 14 96.0479 94.5728 102.1369
Class C Dis USD Hedged 91 105.7490 103.1315 108.3341
Class E Acc 102 99.6122 97.2885 104.2623
Class I Acc 14 103.0535 100.2427 106.6232
Class IZ Acc 16 96.8673 95.1187 -
Class R Acc GBP Hedged - - 100.5545 107.0480
Total Net Assets in EUR 81,840,378 206,224,659 454,480,623

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

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

as at 30 June 2020 (continued)

Shares
outstanding NAV per share NAV per share NAV per share
as at as at as at as at
30 June 2020 30 June 2020 31 December 2019 31 December 2018
Schroder ISF European Equity Absolute Return
Class A Acc 144,087 96.7013 94.6906 93.7168
Class A Acc USD Hedged 104 107.0812 103.9385 99.9172
Class A1 Acc USD Hedged 5,954 104.2479 101.4187 97.9749
Class B Acc 119,120 93.8708 92.1545 91.6619
Class B Acc USD Hedged 458 104.2273 101.4145 97.9767
Class C Acc 80,523 101.8843 99.3608 97.5527
Class C Acc GBP Hedged 198 108.2187 105.1238 102.0092
Class C Acc USD Hedged 11,467 113.1999 109.4226 104.3787
Class 1Z Acc 16 101.0192 98.7546 -
Class R Acc 20,120 102.2351 99.7012 97.8801
Class R Acc GBP Hedged 54,524 107.8392 104.7553 101.6451
Class R Acc USD Hedged 5,896 113.1254 109.3397 104.2980
Total Net Assets in EUR 44,224,785 50,766,489 90,193,382
Schroder ISF European Market Neutral
Class A Acc 30,406 136.5186 133.6384 132.4132
Class A Acc USD Hedged 100 139.5744 135.7419 130.6545
Class A Dis 4,386 121.1301 118.5864 118.0292
Class A Dis GBP 22 135.3298 123.4332 129.2354
Class A1 Acc 11,944 126.5145 124.1660 123.6055
Class B Acc 53,986 125.5490 123.2794 122.8432
Class C Acc 12 143.2382 140.1658 137.9865
Class E Acc 14 148.3146 144.5757 141.9722
Class E Acc GBP Hedged 966 153.0960 149.0590 144.7691
Class 1Z Acc 1" 142.5041 139.7644 -
Total Net Assets in EUR 13,154,608 14,672,080 21,326,733
Schroder ISF QEP Global Equity Market Neutral
Class A Acc 2,486 87.7850 93.4570 98.4889
Class A Acc EUR Hedged 16,730 78.2896 84.0540 91.4029
Class A Dis EUR Hedged 217 73.9625 79.9141 88.2651
Class A1 Acc 15 86.2056 92.0423 97.4746
Class B Acc EUR Hedged 1,852 77.3933 83.2511 90.7958
Class C Acc 2,335 94.6798 100.3726 104.7766
Class C Acc CHF Hedged 91 87.2801 93.5168 101.1003
Class C Acc EUR Hedged 263 84.4274 90.3012 97.4023
Class C Acc GBP Hedged 197,811 90.6374 96.1995 102.5117
Class T Acc 156,576 105.3882 111.2338 115.2024
Class I Acc EUR Hedged 759 94.0733 100.1272 106.9068
Class I Acc GBP Hedged 192,152 100.8416 106.5569 112.5053
Class I Dis GBP Hedged 103 92.9074 98.7588 105.9647
Class IZ Acc 16 94.2978 99.8138 -
Total Net Assets in USD 64,814,055 86,098,949 119,871,381

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

The accompanying notes form an integral part of these financial statements.
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Statistical Information
as at 30 June 2020 (continued)

Shares
outstanding NAV per share NAV per share NAV per share
as at as at as at as at

30 June 2020 30 June 2020 31 December 2019 31 December 2018
Schroder ISF EURO Bond
Class A Acc 17,895,431 22.7421 22.4081 21.0302
Class A Acc CZK 56 612.7439 573.2571 544.8820
Class A Dis 10,571,175 9.1180 9.0419 8.5981
Class A1 Acc 1,299,225 20.6494 20.4018 19.2530
Class A1 Acc USD 97,871 23.1961 22.9763 22.0839
Class A1 Dis 807,813 16.5007 16.4078 15.6887
Class B Acc 6,209,225 20.5811 20.3293 19.1750
Class B Dis 16,569,767 11.3505 11.2839 10.7839
Class C Acc 12,123,142 24.3551 23.9469 22.3792
Class C Dis 3,803,466 12.5985 12.3873 11.7292
Class I Acc 2,765,605 27.0884 26.5735 24.7202
Class IZ Acc 10,570,191 26.3866 25.9334 24.2160
Class IZ Dis 1,800,138 24.0013 23.5891 22.3170
Class Z Acc 4,002 26.2910 25.8625 24.1979
Total Net Assets in EUR 1,601,736,978 1,579,326,298 1,504,718,958
Schroder ISF EURO Government Bond
Class A Acc 27,929,622 12.7367 12.4419 11.6881
Class A Dis 6,465,448 7.1347 6.9695 6.6197
Class A1 Acc 651,883 11.5638 11.3270 10.6995
Class B Acc 2,465,632 11.3290 11.0943 10.4743
Class B Dis 1,499,274 6.9714 6.8270 6.5171
Class C Acc 37,142,664 13.7485 13.4136 12.5696
Class C Dis 1,585,820 7.7132 7.5253 7.1298
Class I Acc 6,013,383 14.8380 14.4562 13.5080
Class IZ Acc 5,013,399 13.7574 13.4167 -
Total Net Assets in EUR 1,128,868,474 1,071,706,068 774,857,143
Schroder ISF EURO Short Term Bond
Class A Acc 23,526,967 7.1776 7.1961 7.1509
Class A Dis 197,712 4.0015 4.0114 4.0291
Class A1 Acc 1,146,368 6.5859 6.6193 6.6105
Class B Acc 18,542,407 7.0210 7.0426 7.0052
Class B Dis 84,602 3.9838 3.9960 4.0177
Class C Acc 37,811,845 7.6863 7.6938 7.6210
Class C Dis 101,930 3.0327 3.0356 3.0392
Class I Acc 4,004,984 8.0714 8.0687 7.9712
Class IZ Acc 194 7.6917 7.6969 -
Total Net Assets in EUR 631,000,327 661,285,354 572,732,735

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

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

as at 30 June 2020 (continued)

Shares
outstanding NAV per share NAV per share NAV per share
as at as at as at as at
30 June 2020 30 June 2020 31 December 2019 31 December 2018
Schroder ISF Global Bond
Class A Acc 3,633,098 13.0354 12.9364 11.8951
Class A Acc EUR Hedged 5,291,652 12.3503 12.2673 11.4922
Class A Acc USD Hedged 93,894 189.2094 185.6104 168.6924
Class A Dis 948,799 7.5715 7.5140 7.0706
Class A Dis EUR Hedged 5,447,745 9.7495 9.7918 9.4075
Class A1 Acc 951,321 11.8775 11.8181 10.9267
Class A1 Acc EUR Hedged 359,672 11.7824 11.7351 11.0543
Class A1 Dis EUR Hedged 122,520 9.2968 9.3626 9.0443
Class B Acc 1,419,117 11.1243 11.0673 10.2274
Class B Acc EUR Hedged 420,440 11.8313 11.7809 11.0919
Class B Dis EUR Hedged 1,700,996 9.3359 9.3998 9.0757
Class C Acc 10,252,138 14.5321 14.4004 13.2016
Class C Acc EUR Hedged 15,092,311 12.6799 12.5760 11.7461
Class C Acc GBP 20,808 150.3842 138.5189 131.2304
Class C Acc USD Hedged 947,058 193.4299 189.4695 171.6841
Class C Dis 422,480 6.6954 6.6347 6.2243
Class I Acc 13,726,323 15.7402 15.5524 14.1747
Class I Acc EUR Hedged 11,618,102 12.7908 12.6480 11.7423
Class I Acc GBP 1,539,159 153.5264 141.0541 132.8544
Class I Acc JPY Hedged 1,451,033 11,469.3708 11,375.1413 10,540.2011
Class I Acc USD Hedged 1,068,302 203.0288 198.2768 178.5832
Class I Dis EUR 907,435 12.9328 12.9013 11.8147
Class I Dis EUR Hedged 9,125,404 11.4020 11.4112 10.8434
Class IZ Acc 3,033 14.5440 14.4062 -
Class IZ Acc EUR Hedged 800 12.6883 12.5778 -
Class Z Acc EUR 897,560 13.3867 13.2235 11.8875
Class Z Acc EUR Hedged 879 12.5160 12.4064 11.5674
Class Z Dis EUR Hedged 20,386 11.1841 11.2199 10.7133
Total Net Assets in USD 2,002,926,622 2,193,461,802 2,020,046,162
Schroder ISF Global Inflation Linked Bond
Class A Acc 6,331,532 34.0406 32.4515 30.7212
Class A Acc USD Hedged 2,008,135 38.4667 36.2715 33.3734
Class A Dis 2,049,609 30.0237 28.7027 27.3724
Class A1 Acc 1,101,880 31.1292 29.7572 28.3259
Class A1 Acc USD Hedged 148,092 36.2327 34.2488 31.6879
Class A1 Dis 179,170 27.4681 26.3315 25.2498
Class B Acc 3,753,167 31.4154 30.0233 28.5649
Class B Acc USD Hedged 594,803 35.9016 33.9399 31.3842
Class B Dis 1,547,986 27.7082 26.5550 25.4514
Class C Acc 5,366,500 35.8434 34.0981 32.1431
Class C Acc USD Hedged 201,606 40.4869 38.0498 34.8588
Class C Dis 873,882 31.2433 29.7220 28.2246
Class C Dis GBP 18,357 30.0025 26.6070 26.5944
Class C Dis GBP Hedged 324,235 30.7144 29.1580 27.3155
Class C Dis USD Hedged 397,459 35.2280 33.1450 30.5848
Class I Acc 760,344 39.4482 37.4418 35.1334
Class IZ Acc 1,000,620 39.1956 37.2632 35.0812
Class Z Dis 1,664,182 31.4592 30.0049 28.4801
Total Net Assets in EUR 942,353,752 882,696,953 1,113,301,524

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

The accompanying notes form an integral part of these financial statements.
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Statistical Information
as at 30 June 2020 (continued)

Shares
outstanding NAV per share NAV per share NAV per share
as at as at as at as at
30 June 2020 30 June 2020 31 December 2019 31 December 2018
Schroder ISF Hong Kong Dollar Bond
Class A Acc 194,358,821 22.0111 21.7448 21.2209
Class A Dis 512,350,405 15.0504 14.9833 14.8385
Class A1 Acc 194,381,935 20.3380 20.1369 19.7404
Class C Acc 3,744,394 23.4281 23.1044 22.4685
Class I Acc 802,193 25.4372 25.0068 24.1653
Class IZ Acc 434 23.4516 23.1161 -
Total Net Assets in HKD 16,050,610,621 16,496,515,166 16,833,500,023
Schroder ISF US Dollar Bond
Class A Acc 4,605,425 25.7266 24.1557 22.1732
Class A Acc CZK 2,273 596.5504 530.7153 484.8638
Class A Acc EUR Hedged 307,647 156.7009 148.8155 140.7655
Class A Dis 4,850,865 12.2493 11.6743 11.0442
Class A Dis EUR Hedged 61,347 120.2689 115.9462 113.0407
Class A Dis GBP Hedged 4,097 98.4337 94.7714 91.6341
Class A1 Acc 1,979,266 23.2478 21.8880 20.2025
Class A1 Dis 169,379 18.1375 17.3456 16.5741
Class A1 Dis EUR Hedged 10,677 114.6511 110.7784 108.6038
Class B Acc 1,604,098 23.0251 21.6729 19.9940
Class B Acc EUR Hedged 54,105 146.7133 139.6738 132.7751
Class B Dis 1,155,922 12.0871 11.3773 10.8649
Class B Dis EUR Hedged 27,646 112.6382 108.8297 106.6322
Class C Acc 7,759,692 27.6608 25.9303 23.7311
Class C Acc EUR 25,139 207.4073 193.9604 174.2764
Class C Acc EUR Hedged 145,616 163.0019 154.5776 145.8049
Class C Acc SEK Hedged 674 1,523.0036 1,441.1135 1,356.1216
Class C Dis 1,329,252 13.0293 12.2156 11.5708
Class C Dis EUR Hedged 101,997 128.6848 122.0317 119.2101
Class I Acc 1,656,438 30.7691 28.7638 26.1710
Class I Acc EUR Hedged 100 176.3818 166.7791 156.3533
Class IZ Acc 2,531,782 27.6810 25.9414 -
Class S Dis 1,765 13.0018 12.3682 11.6934
Class X Acc 2,946,017 27.9953 26.2033 23.9009
Class Z Acc 55,294 27.8252 26.0711 23.8301
Class Z Acc EUR Hedged 67 164.0085 155.4477 146.4386
Class Z Dis 40,589 13.2645 12.6235 11.9394
Class Z Dis EUR Hedged 4,431 133.0080 127.9325 124.1928
Class Z Dis GBP Hedged 847 100.8994 96.9389 93.2694
Total Net Assets in USD 840,170,998 727,379,832 702,106,601
Schroder ISF All China Credit Income
Class A Dis MF 15 97.2663 99.8140 -
Class B Acc 15 100.2280 100.5993 -
Class B Acc EUR Hedged 100 99.9394 100.5066 -
Class I Acc 15 101.4187 100.8707 -
Class I Acc CNY Hedged 642,971 713.2323 707.0494 -
Class I Acc EUR Hedged 100 98.7836 100.2518 -
Total Net Assets in USD 64,863,215 65,299,024 -

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

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

as at 30 June 2020 (continued)

Shares
outstanding
as at
30 June 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 100
Class A Dis EUR Hedged QV 100
Class A Dis GBP Hedged QV 100
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 100
Class A1 Dis EUR Hedged QV 100
Class A1 Dis GBP Hedged QV 100
Class A1 Dis QV 15
Class B Acc EUR Hedged 100
Class B Dis EUR Hedged 100
Class C Acc 15
Class C Acc CHF Hedged 100
Class C Acc EUR Hedged 4,363
Class C Acc GBP Hedged 100
Class C Dis CHF Hedged QV 100
Class C Dis EUR Hedged QV 100
Class C Dis GBP Hedged QV 100
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 100
Class I Dis EUR Hedged QV 100
Class I Dis GBP Hedged QV 100
Class I Dis QV 15
Class IZ Acc 265,351
Class IZ Acc CHF Hedged 100
Class IZ Acc EUR Hedged 100
Class IZ Acc GBP Hedged 1,435,225
Class IZ Dis 15
Class IZ Dis CHF Hedged 101
Class IZ Dis EUR Hedged 101
Class IZ Dis GBP Hedged 81

Total Net Assets in USD

NAV per share
as at
30 June 2020

94.9167
94.2514
94.3670
94.5752
93.5949
93.7206
93.9119
94.2542
99.0267
98.3081
98.5060
98.8148
97.7666
97.9721
98.2611
98.4737
93.6193
92.7220
94.7427
93.8742
94.0283
99.0959
98.0418
98.2484
98.5443
98.7535
95.2293
94.6050
94.7223
94.9461
93.9478
94.0738
94.2813
94.5682
95.3037
94.1273
94.2940
94.7599
94.0807
92.9120
93.0771
93.4841
193,206,839

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.

The accompanying notes form an integral part of these financial statements.
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Statistical Information
as at 30 June 2020 (continued)

Shares
outstanding NAV per share NAV per share NAV per share
as at as at as at as at
30 June 2020 30 June 2020 31 December 2019 31 December 2018
Schroder ISF Asian Bond Total Return
Class A Acc 2,255,730 14.4575 14.4027 13.2321
Class A Acc EUR Hedged 16,303 109.4286 110.1769 104.2757
Class A Acc SGD Hedged 1,241,819 11.4697 11.4686 10.6168
Class A Dis 1,631,570 5.4844 5.5827 5.3566
Class A Dis GBP Hedged 6,592 83.1025 83.4173 81.3894
Class A Dis HKD 1,355,745 7.2680 7.4320 7.1733
Class A1 Acc 3,553,925 13.7008 13.6760 12.6136
Class AT Acc EUR 70,788 12.1797 12.1269 10.9824
Class A1 Acc EUR Hedged 1,934 104.8166 105.7662 100.5493
Class A1 Dis 1,541,157 5.2185 5.3226 5.1275
Class A1 Dis EUR 151,181 4.6441 4.7248 4.4693
Class A1 Dis EUR Hedged 25,080 60.0882 61.9559 61.5187
Class B Acc 284,882 12.9688 12.9519 11.9588
Class C Acc 1,296,093 16.5528 16.4514 15.0447
Class C Acc EUR Hedged 227 117.8965 118.5689 111.7699
Class C Dis 298,534 7.4831 7.4380 7.1027
Class C Dis MF1 206 7.4861 7.6059 -
Class D Dis 26,806 6.0268 6.1655 5.9759
Class I Acc 1,856,675 19.6112 19.4126 17.6077
Class IZ Acc 93 16.5902 16.4632 -
Class Z Acc 107 16.6454 16.5374 15.1090
Class Z Acc EUR 141 12.7894 12.6700 11.3713
Class Z Acc EUR Hedged 90 118.3742 118.9242 112.1028
Class Z Acc SGD Hedged 1,383 11.7873 11.7601 10.8397
Class Z Dis 7,928 7.3761 7.4916 7.1557
Class Z Dis EUR 370 4.8741 4.9340 4.6263
Class Z Dis EUR Hedged 169 62.8902 64.5750 63.5837
Class Z Dis GBP Hedged 83 87.8007 87.9448 85.3975
Class Z Dis HKD 1,835 7.4907 7.6411 7.3339
Total Net Assets in USD 180,206,458 197,063,475 224,282,926
Schroder ISF Asian Convertible Bond
Class A Acc 54,319 141.0755 138.1603 126.6599
Class A Acc CHF Hedged 13,468 119.8092 118.8445 112.6991
Class A Acc EUR Hedged 57,217 126.7530 125.5575 118.7144
Class A Acc GBP Hedged 10,837 139.8649 138.4798 129.4425
Class A1 Acc 15,950 135.0299 132.5171 121.9395
Class A1 Acc EUR Hedged 17,915 121.3041 120.3888 114.2894
Class A1 Acc PLN Hedged 53,639 561.9173 555.1780 516.6898
Class B Acc 12,533 132.7134 130.3082 120.0616
Class B Acc EUR Hedged 16,341 119.3382 118.4992 112.6005
Class C Acc 136,519 151.6808 148.1413 135.0763
Class C Acc CHF Hedged 337,740 127.1372 125.8215 118.6899
Class C Acc EUR Hedged 92,098 136.3029 134.6537 126.6484
Class C Acc GBP Hedged 12,695 148.7043 146.8203 136.4917
Class I Acc 15 171.5400 166.7473 150.4763
Class I Acc EUR Hedged 100 154.0575 151.4108 140.9273
Class IZ Acc 11 152.0321 148.2776 -
Class Z Acc CHF Hedged 82 127.4599 126.0245 118.7181
Total Net Assets in USD 117,677,069 140,345,075 168,328,895

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

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

as at 30 June 2020 (continued)

Shares

outstanding NAV per share NAV per share NAV per share
as at as at as at as at
30 June 2020 30 June 2020 31 December 2019 31 December 2018

Schroder ISF Asian Credit Opportunities
Class A Acc 15 111.6213 112.5893 100.4727
Class A Acc EUR Hedged 191 106.0141 108.0370 99.3592
Class A Acc SGD Hedged 110 141.6078 143.4305 128.9513
Class A Dis 16 102.2934 105.5872 98.7714
Class A Dis SGD Hedged 409,846 131.0893 135.8344 127.9895
Class B Acc EUR Hedged 94 105.5393 107.8305 -
Class C Acc 123 112.8285 113.5068 100.6700
Class C Acc EUR Hedged 86 107.2345 108.9650 99.6009
Class T Acc 1,191,649 114.1988 114.5249 100.9793
Class I Acc EUR Hedged 86 108.5691 109.9434 99.8684
Class I Acc GBP Hedged 89 91.3035 92.3295 -
Class I Acc RMB Hedged 140,400 791.1836 804.0692 -
Class 1Z Acc 14 112.9934 113.5920 -
Total Net Assets in USD 190,352,926 152,626,209 45,640,517

Schroder ISF Asian Local Currency Bond
Class A Acc 65,266 140.9771 138.8962 128.9039
Class A Acc CHF Hedged 91 118.2189 117.9983 113.2545
Class A Acc EUR 40,134 132.4865 130.2006 118.6371
Class A Acc SGD Hedged 43,839 13.3780 13.2334 12.3835
Class A Dis 13,740 93.8639 94.2107 91.2300
Class A Dis EUR Hedged 25,405 76.6975 77.8421 77.7362
Class A1 Acc 16,407 132.7369 131.0985 122.2622
Class B Acc 21,368 132.3224 130.6938 121.9023
Class C Acc 461,096 148.0654 145.5910 134.5680
Class C Acc CHF Hedged 506 119.7981 119.3333 114.1676
Class C Acc EUR Hedged 68,484 102.9277 102.3588 97.5202
Class C Dis 562,745 97.1491 97.3133 93.8557
Class I Acc 2,726 161.9249 158.6380 145.5420
Class I Acc EUR 758,615 144.0298 140.7481 126.8012
Class 1Z Acc 11 148.2701 145.6648 -
Class Z Acc 3,513 148.9070 146.3375 135.1217
Class Z Acc EUR 1,116 140.0169 137.2517 124.4253
Class Z Acc SGD Hedged 1,249 13.7047 13.5234 12.5917
Class Z Dis 19 98.0874 98.1326 94.4856
Class Z Dis EUR Hedged 108 103.3212 104.5991 103.9298
Total Net Assets in USD 278,625,741 195,861,538 377,026,144

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

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

as at 30 June 2020 (continued)

Shares
outstanding NAV per share NAV per share NAV per share
as at as at as at as at
30 June 2020 30 June 2020 31 December 2019 31 December 2018
Schroder ISF China Local Currency Bond
Class A Acc 21,925 741.2368 723.9401 698.3165
Class A Acc EUR 36,662 123.9265 122.5989 117.6385
Class A Acc USD 6,415 108.9241 108.0399 105.5854
Class C Acc 58,754 768.7687 749.1090 719.2123
Class C Acc EUR 84,692 128.5228 126.8450 121.0893
Class C Acc USD 54,291 112.8756 111.6875 108.6654
Class C Dis USD 19 90.1693 89.2259 89.5600
Class E Acc 17 779.6185 759.0042 727.2346
Class E Acc USD 15 114.5810 113.2704 109.9783
Class T Acc 796,295 799.4094 776.9316 742.0706
Class I Acc EUR 15 133.6570 131.5692 124.9894
Class I Acc USD 619,510 117.4201 115.8875 112.1507
Class 1Z Acc 13 769.8296 749.5231 -
Total Net Assets in RMB 1,383,168,334 1,259,769,752 403,807,593
Schroder ISF Dynamic Indian Income Bond
Class A Dis 18 82.9774 85.7870 89.4241
Class A Dis EUR 18 91.4464 94.3655 96.6011
Class C Acc 15 99.7007 99.2787 95.8520
Class C Acc EUR 15 110.0406 109.3409 103.6260
Class T Acc 220,385 101.2472 100.5648 96.4612
Class I Dis 18 85.6296 88.0189 90.6630
Class IZ Acc 15 99.7748 99.3036 -
Total Net Assets in USD 22,323,105 22,204,494 23,079,792

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

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

as at 30 June 2020 (continued)

Shares
outstanding NAV per share NAV per share NAV per share
as at as at as at as at
30 June 2020 30 June 2020 31 December 2019 31 December 2018
Schroder ISF Emerging Market Bond
Class A Acc 41,902 115.5807 125.9730 113.8736
Class A Acc EUR Hedged 63,190 102.6356 113.3229 105.6241
Class A Acc GBP 204,515 146.1223 148.0889 138.3641
Class A Acc SEK Hedged 109,476 725.2127 802.3245 747.2462
Class A Dis 23,555 97.0602 109.5774 106.5221
Class A Dis AUD Hedged MFC 811 132.4988 151.2701 147.4953
Class A Dis ZAR Hedged MFC 2,602 1,327.7475 1,507.2479 1,474.7816
Class A1 Acc 56,926 111.1226 121.4152 110.3148
Class A1 Acc EUR Hedged 11,597 98.6258 109.1739 102.2590
Class A1 Dis 79,521 65.2173 73.5826 71.1483
Class B Acc 53,782 111.1223 121.4152 110.3057
Class B Acc EUR Hedged 69,941 98.6132 109.1559 102.2475
Class B Dis 1,609 65.1843 73.5461 71.0904
Class C Acc 419,719 120.3904 130.8891 117.7234
Class C Acc EUR Hedged 21,336 106.8930 117.7114 109.1656
Class C Acc SEK Hedged 121 734.6881 810.8721 751.3425
Class C Dis MF1 14 108.0895 121.7079 117.7292
Class C Dis MV 4,055 109.9957 123.2503 -
Class E Acc 15 121.4727 131.8142 118.2267
Class E Acc EUR Hedged 620 107.2491 117.9463 109.2428
Class T Acc 1,391,264 127.6384 138.2629 123.4523
Class I Acc EUR Hedged 100 113.4457 124.4794 114.5681
Class I Acc GBP Hedged 2,875,613 135.9907 149.6186 -
Class I Dis 20 89.3389 96.7524 91.9277
Class IZ Acc 12 120.5623 130.9524 -
Class U Acc 6,222 113.6873 124.4994 113.6888
Class U Dis AUD Hedged MFC 13,130 130.2602 149.5089 147.2196
Class U Dis MF 34,433 96.0210 108.9567 106.9964
Class U Dis ZAR Hedged MFC 15,897 1,306.4965 1,490.1340 1,472.0272
Total Net Assets in USD 804,626,784 964,836,922 279,788,418
Schroder ISF Emerging Markets Hard Currency
Class A Acc 47,845 130.3701 136.1149 119.3915
Class A Acc EUR Hedged 23,899 116.5999 123.0492 111.2156
Class A Acc GBP 61 163.9612 159.1894 144.2933
Class A1 Acc 7,001 125.3333 131.1605 115.6217
Class A1 Acc EUR Hedged 5,355 111.9771 118.5093 107.6408
Class A1 Dis 321 81.4052 87.7319 81.5368
Class B Acc 23,249 125.3032 131.1506 115.6134
Class B Acc EUR Hedged 20,095 111.9956 118.4948 107.6338
Class B Dis 5,874 81.2127 87.5240 81.3396
Class C Acc 4,094 135.7053 141.3331 123.3415
Class C Acc EUR Hedged 837 121.2856 127.6895 114.9112
Class E Acc 15 136.8267 142.2560 123.7200
Class E Acc EUR Hedged 100 121.7411 127.9721 114.7554
Class I Acc 15 144.0607 149.4420 129.4307
Class I Acc EUR Hedged 100 128.8364 135.1116 120.5891
Class I Dis 18 108.3700 112.4302 102.5721
Class IZ Acc 1" 135.8335 141.3901 -
Total Net Assets in USD 17,567,099 20,555,386 34,365,843

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

The accompanying notes form an integral part of these financial statements.
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Statistical Information
as at 30 June 2020 (continued)

Shares
outstanding NAV per share NAV per share NAV per share
as at as at as at as at
30 June 2020 30 June 2020 31 December 2019 31 December 2018
Schroder ISF EURO Corporate Bond
Class A Acc 77,908,091 23.3694 23.6717 21.7579
Class A Acc CHF Hedged 609,062 137.0714 139.2391 128.5872
Class A Acc EUR Duration Hedged 814,614 18.2288 18.8493 17.8129
Class A Acc USD Hedged 637,261 182.2215 182.8006 163.3284
Class A Dis 44,443,386 16.2989 16.7606 15.8788
Class A1 Acc 12,206,194 21.5924 21.9206 20.2391
Class A1 Dis 2,688,385 15.1157 15.5787 14.8254
Class B Acc 19,359,008 21.1456 21.4725 19.8353
Class B Dis 21,452,589 15.5060 15.9849 15.2198
Class C Acc 131,843,629 25.5147 25.7934 23.6134
Class C Acc CHF Hedged 689,923 142.3416 144.3058 132.7343
Class C Acc EUR Duration Hedged 230,790 19.9280 20.5620 19.3540
Class C Acc USD Hedged 3,072 182.7811 182.9947 -
Class C Dis 23,999,981 18.9313 19.1381 17.8850
Class C Dis GBP 28,096 18.2809 17.4889 17.3678
Class C Dis GBP Hedged 6,308,738 15.1620 15.5347 14.4817
Class C Dis JPY Hedged 14,934 11,528.9698 11,761.4294 10,977.4432
Class I Acc 20,900,160 28.7185 28.9480 26.3470
Class I Acc CHF Hedged 132,971 146.3660 147.9401 135.2574
Class I Dis 92,619 20.6878 21.0588 19.5700
Class IZ Acc 35,238,674 25.6366 25.9095 23.7073
Class S Acc 74 25.8311 26.0908 23.8386
Class S Dis 85 22.3689 22.5918 21.0690
Class X Acc 3,391,479 98.4408 - -
Class X Dis 220,916 143.4234 144.7473 134.1765
Class Z Acc 6,306,133 25.6502 25.9206 23.7120
Class Z Acc CHF Hedged 2,210,801 142.8361 144.7548 133.0663
Class Z Acc EUR Duration Hedged 67,782 20.0322 20.6653 19.4372
Class Z Acc USD Hedged 207,478 186.3314 186.4805 165.8301
Class Z Dis 25,268,555 19.3164 19.8167 18.6850
Total Net Assets in EUR 10,681,917,411 9,613,197,713 7,969,810,811
Schroder ISF EURO Credit Conviction
Class A Acc 1,913,574 130.4109 132.8246 121.0125
Class A Acc PLN Hedged 307,503 588.2458 596.0447 532.7107
Class A Dis 3,365,440 106.0482 109.6524 102.9700
Class B Acc 759,445 126.2232 128.8793 118.0080
Class B Dis 640,711 103.6041 107.0955 100.6053
Class C Acc 4,512,626 135.5899 137.6881 124.6947
Class C Dis 694,861 111.3421 114.4651 106.3470
Class I Acc 2,488,086 141.4370 143.1734 128.8424
Class I Dis 18 116.2379 119.1036 109.9600
Class IZ Acc 1,922,040 136.5127 138.5874 125.4395
Class I1Z Dis QV 35,833 111.5321 114.6295 -
Total Net Assets in EUR 2,116,774,882 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.

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

as at 30 June 2020 (continued)

Shares
outstanding NAV per share NAV per share NAV per share
as at as at as at as at
30 June 2020 30 June 2020 31 December 2019 31 December 2018
Schroder ISF EURO High Yield
Class A Acc 1,851,937 138.3954 147.9592 134.7857
Class A Acc CZK 41 3,675.5689 3,732.7995 3,447.2105
Class A Acc NOK Hedged 9 1,137.9820 1,223.5360 1,095.4297
Class A Acc SEK Hedged 81 1,168.3697 1,252.7374 1,139.5231
Class A Acc USD Hedged 1,024 134.7110 142.6408 126.2725
Class A Dis 2,906,871 94.3931 103.4090 98.7698
Class A Dis USD Hedged 55,762 123.7327 134.2924 124.5939
Class AX Dis USD Hedged 265 123.6102 133.6121 125.5164
Class B Acc 86,285 135.7573 145.5004 133.2108
Class B Dis 126,569 93.4704 102.6562 98.5452
Class C Acc 985,906 143.9139 153.4609 139.1009
Class C Acc USD Hedged 202,173 151.2973 159.8036 140.6944
Class C Dis 745,631 98.1347 107.2381 101.9132
Class I Acc 3,270 152.2872 161.6958 145.4967
Class I Dis 17 114.8923 122.0476 115.0787
Class IZ Acc 2,210,446 145.1837 154.6513 139.8548
Class IZ Dis QV 103,114 98.5606 107.5771 -
Total Net Assets in EUR 1,134,484,580 1,475,488,147 1,177,735,936
Schroder ISF Global Conservative Convertible Bond
Class A Acc 3,769 109.0865 111.9289 104.0405
Class A Acc CHF Hedged 100 96.0463 99.7826 95.9216
Class A Acc EUR Hedged 15,235 98.4924 102.1441 97.8917
Class A Dis 6,543 93.1021 96.2478 92.2103
Class A Dis CHF Hedged 214 84.7549 88.1399 85.0221
Class A Dis EUR Hedged 57,204 86.8971 90.2421 86.7596
Class C Acc CHF Hedged 4,922 99.8690 103.3552 98.6572
Class C Acc EUR Hedged 17,760 102.4025 105.8240 100.6851
Class E Acc CHF Hedged 1,670 101.5604 104.9481 99.8601
Class E Acc EUR Hedged 26,707 104.1289 107.4674 101.9284
Class I Acc 42,389 118.1353 120.3554 110.2929
Class I Acc CHF Hedged 100 104.1640 107.3867 101.7200
Class I Acc EUR Hedged 80 106.8337 109.9693 103.8162
Class IZ Acc EUR Hedged 95 96.0895 99.2100 101.0007
Total Net Assets in USD 19,193,598 26,546,709 149,864,267

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

The accompanying notes form an integral part of these financial statements.
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Statistical Information
as at 30 June 2020 (continued)

Shares

outstanding NAV per share NAV per share NAV per share
as at as at as at as at
30 June 2020 30 June 2020 31 December 2019 31 December 2018

Schroder ISF Global Convertible Bond
Class A Acc 332,615 165.9861 157.4164 140.0858
Class A Acc CHF Hedged 131,550 147.0608 141.5265 130.2578
Class A Acc EUR Hedged 425,546 146.6857 140.9273 129.2861
Class A Acc GBP Hedged 10,230 165.9142 159.3439 144.4971
Class A Acc SEK Hedged 361 1,340.1333 1,288.4758 1,180.1298
Class A Dis EUR Hedged 160,614 113.0500 109.8073 103.8143
Class A1 Acc 243,069 158.6341 150.7435 134.6846
Class A1 Acc EUR Hedged 57,127 140.2251 134.9918 124.3143
Class A1 Dis EUR Hedged 31,709 108.0712 105.1522 99.8132
Class B Acc 237,841 156.0481 148.3753 132.7019
Class B Acc EUR Hedged 379,694 137.9961 132.9087 122.5192
Class B Dis EUR Hedged 286,612 106.2891 103.4734 98.3177
Class C Acc 1,627,082 178.5535 168.8062 149.2499
Class C Acc CHF Hedged 205,607 156.5022 150.1167 137.2663
Class C Acc EUR Hedged 720,980 157.9576 151.2663 137.8546
Class C Acc GBP Hedged 13,211 176.4797 168.9547 152.2361
Class C Acc SEK Hedged 13,451 1,371.7790 1,313.4125 1,195.7050
Class C Dis 735,289 169.6597 160.7497 142.8671
Class C Dis EUR Hedged 596,289 147.8476 141.5890 129.7020
Class C Dis GBP Hedged 321,740 151.2495 144.5567 130.9220
Class I Acc 310,585 201.5800 189.7399 166.2839
Class I Acc CHF Hedged 1,107,234 171.1102 163.4213 148.1186
Class I Acc EUR Hedged 369,359 178.1953 169.8806 153.4290
Class I Acc GBP Hedged 1,258 177.9377 169.5872 -
Class I Dis EUR Hedged 88 168.5318 161.0087 146.1772
Class IZ Acc EUR Hedged 1,560,784 159.8784 152.8971 138.9547
Class IZ Dis EUR Hedged AV 662,999 158.9371 151.9983 138.8556
Class S Dis GBP Hedged QV 57 151.5247 145.3697 -
Class Z Acc 8,200 179.2264 169.3370 149.5323
Class Z Acc CHF Hedged 71,799 156.8778 150.3869 137.3377
Class Z Acc EUR Hedged 1,207 159.1420 152.2954 138.6410
Class Z Dis EUR Hedged 9,617 146.9581 142.2513 133.5195
Total Net Assets in USD 1,838,627,407 1,961,700,222 1,666,559,041

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

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

as at 30 June 2020 (continued)

Schroder ISF Global Corporate Bond

Class A Acc

Class A Acc AUD Hedged
Class A Acc EUR Hedged
Class A Dis

Class A Dis EUR Hedged
Class A Dis HKD MV
Class A Dis RMB Hedged
Class A Dis SGD Hedged
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 Hedged
Class C Dis

Class C Dis EUR Hedged
Class T Acc

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

Class I Dis CAD Hedged
Class IZ Acc

Class S Acc

Class S Acc EUR

Class S Dis

Class Z Acc

Class Z Acc AUD Hedged
Class Z Acc EUR Hedged
Class Z Dis

Class Z Dis AUD Hedged
Class Z Dis RMB Hedged
Class Z Dis SGD Hedged
Total Net Assets in USD

Shares
outstanding
as at

30 June 2020

19,730,638
12,100
655,074
26,759,241
1,070,274
151,973
107,742
318,358
6,583,850
103,946
3,206,999
60,193
53,414
2,745,795
325,488
3,543,543
289,850
20,978,201
785,186
3,287,411
120,659
48,223,968
23,285
8,696

155

74

110

139

10

169

13,833

102

1,299
311,685
707

132
820,153

NAV per share
as at
30 June 2020

12.9032
188.3568
171.0904

6.0641
100.3070
1,061.8585
668.4853

12.6343

11.9300
158.0149

8.2082
125.0483
121.2749

11.4775

157.2328
5.9993
120.6776

14.3438

181.0020
6.9687
141.2379

16.0364
190.4339
168.5292

13.3255
221.0713

14.3628

14.4954
251.5101

11.9383

14.4242
192.3172
181.4461

7.0955
130.4136
682.7821

13.0466

2,276,126,461

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.

The accompanying notes form an integral part of these financial statements.
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Statistical Information
as at 30 June 2020 (continued)

Shares
outstanding NAV per share NAV per share NAV per share
as at as at as at as at
30 June 2020 30 June 2020 31 December 2019 31 December 2018
Schroder ISF Global Credit Duration Hedged *
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 4,590 134.8750 135.7586 122.1102
Class A Acc EUR Hedged 35,505 119.6503 121.9576 113.1534
Class A Acc SEK Hedged 132 1,231.1337 1,254.3652 1,162.8668
Class A Dis 9,404 79.3243 81.8732 77.4510
Class A Dis EUR Hedged 172,160 76.2565 79.6606 77.7264
Class A1 Acc PLN Hedged 10,603 385.7015 392.1615 358.8871
Class A1 Dis EUR Hedged 84,065 75.5926 79.1709 77.6402
Class B Dis 6,969 77.1969 79.8669 75.9303
Class B Dis EUR Hedged 239,750 73.2164 76.6814 75.2199
Class C Acc EUR Hedged 44,686 1241122 126.0834 116.3709
Class I Acc 15 151.8887 151.8287 134.8680
Class 1Z Acc 10 151.1382 151.5221 -
Total Net Assets in USD 55,447,113 58,562,929 61,038,900

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

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

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

as at 30 June 2020 (continued)

Schroder ISF Global Credit Income

Class A Acc

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

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

Class A Dis MV

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

Class A1 Acc EUR Hedged

Class A1 Dis EUR Hedged MF

Class A1 Dis MF1

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

Class C Acc CHF Hedged
Class C Acc EUR

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

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

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

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

Class IZ Acc EUR Hedged
Class U Acc

Class U Dis

Class U Dis AUD Hedged
Class U Dis ZAR Hedged
Total Net Assets in USD

Shares
outstanding
as at

30 June 2020

1,687,692
64,920
3,559
1,241
3,085,365
14,742
82,027
12,392,593
1,758,757
1,296,847
938,822
3,351,577
6,892
613,244
1,505,694
33,167
88,554
92

82,060
39,230
114,722
156,840
699,901
73,174
48,889
94,720
1,600
2,014,166
736,656
146,603
55,729
71,394
485,779
533,530
18
39,716
127,627
257,745
857,342
126,389
784,298
146,472
196,369

NAV per share
as at
30 June 2020

121.1176
151.8108
111.5983
2,705.0603
109.1815
105.4106
151.2185
100.7331
140.4971
95.8217
97.8816
806.3551
102.6656
707.5895
139.2362
1,532.0857
120.3296
107.2398
104.3208
100.0572
107.2373
94.1301
115.9674
113.4210
122.6365
107.8950
152.9724
103.0975
98.0284
100.1584
140.8901
125.3638
104.9939
107.3594
105.8237
100.6352
102.7645
116.0684
108.0159
119.0586
99.1509
137.9842
1,499.2718
3,723,575,497

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.

The accompanying notes form an integral part of these financial statements.
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Statistical Information
as at 30 June 2020 (continued)

Shares
outstanding NAV per share NAV per share NAV per share
as at as at as at as at
30 June 2020 30 June 2020 31 December 2019 31 December 2018
Schroder ISF Global Credit Income Short Duration
Class A Acc 15 101.2900 99.8753 -
Class A Acc AUD Hedged 100 162.4775 159.9121 -
Class A Acc JPY Hedged 120 10,121.0222 9,987.3698 -
Class A Acc SGD Hedged 107 142.6925 139.9363 -
Class A Dis 15 99.9842 99.8593 -
Class A Dis JPY Hedged 122 10,003.7666 9,987.0958 -
Class A Dis USD Hedged 101 101.0212 99.9398 -
Class B Acc 15 100.9007 99.8420 -
Class B Dis 15 99.7086 99.8393 -
Class C Acc 15 101.5720 99.8920 -
Class C Acc GBP Hedged 80 101.7291 99.8647 -
Class C Acc JPY Hedged 120 10,159.2588 9,990.2510 -
Class C Acc USD Hedged 162,473 102.6055 99.9709 -
Class C Dis 15 100.3804 99.8893 -
Class I Acc 500,015 101.8495 99.9206 -
Class I Acc GBP Hedged 80 102.0620 99.8979 -
Class I Acc JPY Hedged 120 10,190.4730 9,993.5989 -
Class I Dis 15 100.6632 99.9200 -
Total Net Assets in EUR 65,895,883 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 1Z 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 period under review.
The NAV per share of each share class is stated in the currency of the share class.

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

as at 30 June 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

30 June 2020

1,644,836
9,513
1,323,831
136

5,263
8,377,798
63,141
1,085
892,812
207,632
29,410
218,390
8,679
845,144
69,249
3,212,888
128,882
69,698
443,073
1,493,704
155,299
1,892,014
5,515,147
680
1,947,379
15,400
263,077
18,293
222,632
15,451,505
1,149,883
1,150,559
5,841
162,059
44

29

39

24,264

69

1
31,096
6,834
97,309
106,339
226

255

NAV per share
as at
30 June 2020

45.9557
50.0567
39.0927
1,465.1029
1,403.6719
17.7753
100.6089
100.3931
23.9714
294.1468
17.7341
39.7164
279.3785
42.9066
167.8488
21.9914
98.8983
103.4872
42.4479
36.0221
22.4771
21.3845
49.9557
50.7533
42.2400
1,433.8829
41.1047
44.0559
107.6847
56.2257
48.6690
47.5698
226.2377
41.3041
168.8638
50.0255
59.1866
35.4684
33.5470
154.2174
45.3303
98.7826
17.4322
274.9844
43.0577
37.6244
2,006,555,337

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.

The accompanying notes form an integral part of these financial statements.
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Statistical Information
as at 30 June 2020 (continued)

Shares
outstanding NAV per share NAV per share NAV per share
as at as at as at as at
30 June 2020 30 June 2020 31 December 2019 31 December 2018
Schroder ISF Global Multi Credit
Class A Acc 109,982 120.8022 120.9532 106.3612
Class A Acc CHF Hedged 73 111.4329 113.1765 102.9116
Class A Acc EUR Hedged 582,737 109.4253 110.8981 100.4694
Class A Acc NOK Hedged 230 968.8142 981.1193 871.9391
Class A Acc SEK Hedged 226 935.1881 946.9280 855.4000
Class A Dis 3,739 103.4639 105.4740 96.3340
Class A Dis EUR Hedged 828,425 93.4741 96.5110 90.8666
Class A1 Acc 95,211 119.3789 119.8255 105.9015
Class A1 Acc PLN Hedged 52,578 402.0847 405.7132 361.9477
Class A1 Dis 22,697 102.5443 104.7969 96.1526
Class B Acc EUR Hedged 136,833 108.0804 109.7065 99.6888
Class B Dis EUR Hedged 97,305 93.0556 96.1801 90.7939
Class C Acc 124,512 124.2786 123.9837 108.2651
Class C Acc CHF Hedged 153 113.4451 114.7970 103.6543
Class C Acc EUR Hedged 56,188 112.6519 113.7783 102.2934
Class C Acc SEK Hedged 110 951.4730 960.2937 861.7319
Class C Dis 46,303 106.5319 108.2237 98.1957
Class C Dis EUR Hedged 83,226 96.1966 98.9836 92.5311
Class I Acc EUR Hedged 90,835 115.9373 116.6634 104.3463
Class I Acc GBP Hedged 262,141 96.6884 97.1751 85.6942
Class I Dis EUR Hedged 18,775 99.2611 101.7373 94.3813
Class I Dis GBP Hedged 116 82.5961 84.6298 77.5247
Class IZ Acc EUR Hedged 496 113.0840 114.1362 102.5357
Class IZ Acc GBP Hedged 100 111.1366 - -
Class IZ Dis EUR Hedged SV 1,204,737 97.4340 100.0541 -
Total Net Assets in USD 430,956,966 430,925,158 507,120,629
Schroder ISF Global Sustainable Convertible Bond
Class A Acc 755 107.1543 105.3805 97.8620
Class B Acc 61 106.6712 105.1679 -
Class C Acc 346,452 108.3015 106.1300 97.8930
Class E Acc 12,200 108.7889 106.4523 97.9113
Class I Acc 1,533,901 109.5490 106.9607 97.9388
Class IZ Acc 15 108.5527 106.3140 97.9100
Class Z Acc CHF Hedged 100 103.9632 102.1973 -
Total Net Assets in EUR 206,984,511 191,224,094 16,654,650

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

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

as at 30 June 2020 (continued)

Shares
outstanding NAV per share NAV per share NAV per share
as at as at as at as at
30 June 2020 30 June 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 IZ Acc - - 126.7004 -
Total Net Assets in USD - 41,367,806 74,484,091
Schroder ISF Securitised Credit
Class A Acc 841,983 102.6581 105.1198 101.8892
Class A Dis 4,843 95.1904 98.7739 98.4641
Class A1 Acc 204,037 101.3693 104.0595 101.3535
Class A1 Dis QV 4,620 95.0725 98.8886 -
Class C Acc 467,795 104.0456 106.3290 102.6297
Class C Acc EUR Hedged 90,878 96.6008 99.7091 99.0917
Class C Acc GBP Hedged 44,435 99.5267 102.4687 100.5305
Class C Dis 14,715 96.4828 99.9059 99.1472
Class C Dis EUR Hedged 107 89.4930 93.5923 95.7436
Class C Dis GBP Hedged 86 92.2397 96.2281 97.1225
Class E Acc 3,490 104.3929 106.6042 102.6923
Class I Acc 1,244,388 105.4206 107.5023 103.2655
Class I Acc EUR Hedged 69,137 97.8841 100.8408 99.7948
Class I Acc GBP Hedged 8,055,600 100.9339 103.6389 101.2248
Class I Dis 16 97.7819 101.0145 99.8158
Class I Dis EUR Hedged 107 90.7759 94.7364 96.4252
Class I Dis GBP Hedged 6,306,256 93.5107 97.3465 97.7964
Class IZ Acc 15 104.3427 106.5393 102.7027
Class 1Z Acc EUR Hedged 116,901 96.8494 99.9618 99.2451
Class 1Z Acc GBP Hedged 851,899 99.8342 102.6924 100.6673
Class 1Z Dis 16 96.7446 100.0945 99.2594
Class IZ Dis EUR Hedged 107 89.7905 93.8531 95.8919
Class IZ Dis GBP Hedged 189,927 92.3493 96.3572 97.2551
Total Net Assets in USD 2,175,107,166 2,380,423,903 185,295,378

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

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

The accompanying notes form an integral part of these financial statements.
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Statistical Information
as at 30 June 2020 (continued)

Shares
outstanding NAV per share NAV per share NAV per share
as at as at as at as at
30 June 2020 30 June 2020 31 December 2019 31 December 2018
Schroder ISF Short Duration Dynamic Bond *
Class A Acc 117,655 110.7342 - -
Class A Acc USD Hedged 20,047 123.9274 - -
Class A Dis 41,284 89.3582 - -
Class B Acc 29,563 106.8286 - -
Class B Dis 59,421 86.2152 - -
Class C Acc 35,516 114.6978 - -
Class C Acc USD Hedged 45 128.6646 - -
Class E Acc 17,685 117.1515 - -
Class E Acc USD Hedged 15 131.6705 - -
Class I Acc 100 121.0075 - -
Class I Acc USD Hedged 15 135.3749 - -
Class IZ Acc USD Hedged 12 128.8089 - -
Total Net Assets in EUR 33,382,626 - -
Schroder ISF Strategic Bond
Class A Acc 193,998 143.2543 151.4746 140.6652
Class A Acc CHF Hedged 5,810 88.3229 94.6953 90.9561
Class A Acc EUR Hedged 262,210 123.0266 131.6844 126.0760
Class A Acc SEK Hedged 4,258 995.4026 1,063.6697 1,016.5204
Class A Dis 29,565 85.8733 91.9818 87.5755
Class A Dis EUR Hedged 181,713 91.1171 98.8716 97.1077
Class A Dis GBP Hedged 19,517 92.3461 98.6438 95.6266
Class A1 Acc 27,479 133.5729 141.5471 132.0367
Class A1 Acc EUR Hedged 88,494 114.7512 123.0966 118.3645
Class A1 Dis EUR Hedged 53,700 86.1670 93.6976 92.4509
Class B Acc 99,101 132.4120 140.3585 130.9941
Class B Acc EUR Hedged 214,247 113.7061 122.0064 117.3878
Class B Dis EUR Hedged 232,067 85.5270 93.0306 91.8393
Class C Acc 158,266 154.9273 163.4273 151.0124
Class C Acc CHF Hedged 725 91.2709 97.6034 93.4558
Class C Acc EUR Hedged 457,445 133.1362 142.1417 135.4198
Class C Acc GBP Hedged 14,912 141.8950 151.2256 142.3050
Class C Acc SEK Hedged 92 1,008.4411 1,075.0511 1,021.9640
Class C Dis 1,701 104.2163 109.9337 104.1309
Class C Dis EUR Hedged 215 124.5980 134.8394 131.7755
Class I Acc 1,590,604 173.9990 182.8765 167.7451
Class I Acc EUR Hedged 1,071 149.0426 158.5819 150.4288
Class I Acc GBP Hedged 2,715,527 153.7405 163.2295 152.4492
Class I Dis GBP Hedged 47 139.5124 148.0391 141.6942
Class IZ Acc 9 155.1374 163.4696 -
Class ] Dis 11 147.0201 156.4829 147.1251
Class S Dis 15 105.7312 112.2166 106.3359
Total Net Assets in USD 1,056,826,654 1,241,234,201 1,212,976,908

*  Please refer to the Directors’ Report for details of all corporate actions that occurred during the period under review.
The NAV per share of each share class is stated in the currency of the share class.

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

as at 30 June 2020 (continued)

Shares
outstanding NAV per share NAV per share NAV per share
as at as at as at as at

30 June 2020 30 June 2020 31 December 2019 31 December 2018
Schroder ISF Strategic Credit
Class A Acc EUR Hedged 1,866,133 111.1340 114.8491 107.5389
Class A Dis EUR Hedged 2,243,709 92.8456 97.1262 93.2354
Class A Dis USD Hedged 3,064 99.7961 103.5321 97.0009
Class B Acc EUR Hedged 1,105,185 107.7658 111.6443 105.0590
Class B Dis EUR Hedged 943,478 90.0260 94.4102 91.0823
Class C Acc 251,009 120.4429 124.0641 114.0576
Class C Acc EUR Hedged 1,007,941 114.6669 118.2077 110.1239
Class C Acc SEK Hedged 354,274 1,190.6939 1,227.6368 1,141.4533
Class C Dis 1,090,923 90.3121 95.1076 91.3411
Class C Dis EUR 2,106 82.8037 93.5403 85.3531
Class C Dis EUR Hedged 945,193 86.0834 90.6613 88.2181
Class C Dis SEK Hedged 94 1,002.7639 1,055.7994 1,025.2856
Class C Dis USD Hedged 310,459 95.9735 99.9735 94.4397
Class I Acc EUR Hedged 562,663 107.7161 110.6277 102.2672
Class I Dis EUR Hedged 471,155 97.7519 102.6589 99.1501
Class S Acc 58,040 112.7100 115.9250 106.2790
Class S Dis 1,553,796 92.5861 97.3561 93.2223
Class S Dis EUR Hedged 98,526 87.9952 92.5645 89.7955
Class S Dis USD Hedged 81,082 96.6898 100.5501 94.6493
Class Y Acc 70 115.6083 118.9871 109.2446
Total Net Assets in GBP 1,197,101,963 1,255,335,940 1,290,758,101
Schroder ISF Sustainable EURO Credit
Class A Acc 2,936 98.2363 99.6533 -
Class A1 Acc 15 97.9600 99.6173 -
Class B Acc 15 97.9593 99.6173 -
Class C Acc 39,776 98.4871 99.6533 -
Class E Acc 42,502 107.4395 - -
Class I Acc 771,001 98.7573 99.6878 -
Class 1Z Acc 15 98.5053 99.6733 -
Total Net Assets in EUR 84,918,676 24,930,917 -
Schroder ISF EURO Liquidity
Class A Acc 1,123,130 117.8796 118.2496 118.9986
Class A1 Acc 68,895 112.4971 112.8503 113.5646
Class B Acc 241,271 116.1402 116.5048 117.2416
Class C Acc 376,512 123.7791 124.1543 124.9144
Class I Acc 264,266 128.4346 128.6796 129.1982
Class IZ Acc 12 123.7801 124.1710 -
Total Net Assets in EUR 248,712,498 280,372,754 477,004,192
Schroder ISF US Dollar Liquidity
Class A Acc 1,637,787 110.5449 109.9461 107.6002
Class A Acc EUR 247,588 115.9938 115.0730 110.5691
Class A1 Acc 488,072 107.1076 106.5273 104.2539
Class B Acc 508,826 109.8437 109.2487 106.9151
Class B Acc EUR 51,021 115.9900 115.0689 110.5650
Class C Acc 564,109 113.9819 113.3533 110.9084
Class C Acc EUR 13,309 116.1289 115.1955 110.6598
Class I Acc 1,093,879 118.6573 117.8826 115.0966
Class 1Z Acc 13 113.9452 113.3599 -
Total Net Assets in USD 523,871,436 466,454,816 724,917,176

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

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Net Assets
as at 30 June 2020

Schroder Schroder ISF
ISF Asian Schroder ISF European Large Schroder ISF
Opportunities EURO Equity Cap Global Equity
usbD EUR EUR usbD
ASSETS
Investments in securities at cost 4,730,358,554 2,597,614,222 357,822,378 430,482,652
Unrealised gain/(loss) 1,389,819,477 (37,141,341) 5,663,348 56,427,098
Investments in securities at market value 6,120,178,031 2,560,472,881 363,485,726 486,909,750
Cash at bank and at brokers 74,651,447 36,607,994 4,062,689 6,068,893
Collateral receivable 54,366 - - 12,219
Receivables on subscriptions 40,139,033 32,118,495 11,911 455,840
Receivables on investments sold - 21,117,151 - 1,033,067
Dividends receivable 13,661,817 4,937,416 345,255 330,770
Tax reclaims receivable - 13,731,219 634,573 25,015
Unrealised gain on forward currency exchange contracts 1,984 789,615 - 921
Other assets 35,663 4,813 281 1,914
TOTAL ASSETS 6,248,722,341 2,669,779,584 368,540,435 494,838,389
LIABILITIES
Bank overdrafts - 334,012 - 223
Collateral payable - 98,962 - -
Payables on redemptions 7,229,189 39,981,534 23,686 4,587,993
Payables on investments purchased 12,160,367 7,817,907 - 2,188,225
Interest payable - 4,196 2,231 1
Management fees payable 4,346,437 1,790,339 47,583 55,657
Unrealised loss on forward currency exchange contracts 226,502 110,798 - 72,214
Other liabilities 3,427,583 1,468,930 126,184 156,771
TOTAL LIABILITIES 27,390,078 51,606,678 199,684 7,061,084
TOTAL NET ASSETS 6,221,332,263 2,618,172,906 368,340,751 487,777,305

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Net Assets
as at 30 June 2020 (continued)

Schroder ISF Schroder ISF Schroder ISF Schroder ISF UK
Italian Equity Japanese Equity Swiss Equity Equity
EUR JPY CHF GBP
ASSETS
Investments in securities at cost 117,049,583 163,491,853,649 157,774,053 79,613,351
Unrealised gain/(loss) 13,095,912 5,902,661,329 40,062,570 (17,120,810)
Investments in securities at market value 130,145,495 169,394,514,978 197,836,623 62,492,541
Cash at bank and at brokers 1,388,837 3,175,111,948 8,591,597 222,271
Collateral receivable - 97,098,812 - 2,223
Receivables on subscriptions 693,048 319,091,849 265,656 56,171
Receivables on investments sold - 1,887,460,435 575,467 250,466
Dividends receivable - 118,228,264 - 217,183
Tax reclaims receivable 42,139 - - -
Unrealised gain on forward currency exchange contracts - 111,005,349 3,985 29,838
Other assets - 1,193,608 776 307
TOTAL ASSETS 132,269,519 175,103,705,243 207,274,104 63,271,000
LIABILITIES
Bank overdrafts - - - 12,010
Collateral payable - - 14,796 -
Payables on redemptions 458,188 4,822,241,117 2,905,715 389,202
Payables on investments purchased - 393,571 84 94,709
Interest payable 232 325,838 9,259 1
Management fees payable 133,098 114,206,942 183,968 61,826
Unrealised loss on financial futures contracts - 26,111,333 - -
Unrealised loss on forward currency exchange contracts - 19,661,477 4,694 919
Other liabilities 254,881 99,208,248 139,696 42,963
TOTAL LIABILITIES 846,399 5,082,148,526 3,258,212 601,630
TOTAL NET ASSETS 131,423,120 170,021,556,717 204,015,892 62,669,370

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

as at 30 June 2020 (continued)

Schroder ISF Asia Schroder ISF
Schroder ISF US Schroder ISF All Pacific ex-Japan Asian Dividend
Large Cap China Equity 1 [1114% Maximiser
usbD usbD usD usbD
ASSETS
Investments in securities at cost 1,537,779,729 86,018,938 76,285,733 226,374,099
Unrealised gain/(loss) 257,630,525 16,733,409 4,281,688 (3,627,181)
Investments in securities at market value 1,795,410,254 102,752,347 80,567,421 222,746,918
Cash at bank and at brokers 38,299,271 1,225,134 1,525,265 7,674,230
Collateral receivable 220,998 - - 88,512
Receivables on subscriptions 9,575,164 168,746 - 283,882
Receivables on investments sold - 110,468 366,474 1,026,329
Dividends receivable 1,297,981 134,297 132,626 1,025,773
Interest receivable - - - 18
Unrealised gain on forward currency exchange contracts 11,877 - - 2,658
Other assets 7,098 1,217 1,442 4,613
TOTAL ASSETS 1,844,822,643 104,392,209 82,593,228 232,852,933
LIABILITIES
Payables on redemptions 11,481,755 - - 323,847
Payables on investments purchased - 318,640 166,227 1,353,218
Interest payable - 2 - -
Dividend distributions payable - - - 1,373,881
Management fees payable 747,341 30,088 2,705 285,244
Options written and swaptions contracts at market value - - - 2,996,742
Unrealised loss on forward currency exchange contracts 1,115,256 - - 612,378
Other liabilities 906,163 44,398 24,027 217,253
TOTAL LIABILITIES 14,250,515 393,128 192,959 7,162,563
TOTAL NET ASSETS 1,830,572,128 103,999,081 82,400,269 225,690,370

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Net Assets
as at 30 June 2020 (continued)

Schroder ISF Schroder ISF Schroder ISF
Schroder ISF Asian Long Term Asian Smaller LHELRIE]
Asian Equity Yield Value Companies Return
usbD usD usD usbD
ASSETS
Investments in securities at cost 967,258,874 192,693,104 235,832,012 3,210,848,139
Unrealised gain/(loss) 35,899,111 (48,025,981) (16,350,121) 937,977,050
Investments in securities at market value 1,003,157,985 144,667,123 219,481,891 4,148,825,189
Cash at bank and at brokers 10,055,776 9,366,197 8,090,614 25,122,347
Collateral receivable - - - 177,411
Receivables on subscriptions 777,486 - 8,576 19,449,979
Receivables on investments sold 3,767,149 - - -
Dividends receivable 826,777 647,778 215,843 4,045,147
Interest receivable - - - 2
Options purchased and swaptions contracts at market value - - - 6,505,229
Unrealised gain on forward currency exchange contracts 177 - - 3,590
Other assets 332 - - 79,892
TOTAL ASSETS 1,018,585,682 154,681,098 227,796,924 4,204,208,786
LIABILITIES
Bank overdrafts - - - 44,527
Collateral payable 2,596 - - -
Payables on redemptions 2,905,378 - 360 9,185,893
Payables on investments purchased - - - 14,681,444
Interest payable - - - 1,550
Dividend distributions payable 375,015 - - -
Management fees payable 814,649 1,087 20,263 3,212,384
Unrealised loss on forward currency exchange contracts 6,686 - - 881,931
Other liabilities 545,955 72,182 100,257 2,315,197
TOTAL LIABILITIES 4,650,279 73,269 120,880 30,322,926
TOTAL NET ASSETS 1,013,935,403 154,607,829 227,676,044 4,173,885,860

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Net Assets
as at 30 June 2020 (continued)

Schroder ISF BRIC schroder 15F Schroder
(Brazil, Russia, anglng Schroder ISF ISF China
India, China) Lifestyles ()IEY. Opportunities
usb uUsbD usD usb
ASSETS
Investments in securities at cost 777,395,697 6,263,620 882,123,541 933,766,329
Unrealised gain/(loss) 148,145,687 102,623 138,468,456 118,424,187
Investments in securities at market value 925,541,384 6,366,243 1,020,591,997 1,052,190,516
Cash at bank and at brokers 14,136,068 379,057 13,191,315 18,317,035
Receivables on subscriptions 2,548,687 - 93,206,617 4,451,214
Receivables on investments sold 5,190,866 - 149,172 1,131,345
Dividends receivable 3,736,821 3,132 9,647 2,187,334
Tax reclaims receivable - 971 - -
Unrealised gain on financial futures contracts - - 497,592 -
Unrealised gain on forward currency exchange contracts - - - 409
Other assets 775 - - 167
TOTAL ASSETS 951,154,601 6,749,403 1,127,646,340 1,078,278,020
LIABILITIES
Collateral payable - 9,548 - 33,632
Payables on redemptions 1,593,100 - 4,113,152 1,668,619
Payables on investments purchased 5,382,552 - 6,581 7,520,443
Interest payable - 3 - -
Dividend distributions payable - - - 91
Management fees payable 863,482 63 557,906 1,018,860
Unrealised loss on forward currency exchange contracts - 86 - 78,008
Other liabilities 574,423 18,892 447,946 617,667
TOTAL LIABILITIES 8,413,557 28,592 5,125,585 10,937,320
TOTAL NET ASSETS 942,741,044 6,720,811 1,122,520,755 1,067,340,700
*

Please refer to the Directors’ Report for details of all corporate actions that occurred during the period under review.
The accompanying notes form an integral part of these financial statements.
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Combined Statement of Net Assets
as at 30 June 2020 (continued)

Schroder ISF
Schroder ISF Emerging
Schroder ISF Schroder ISF Emerging Markets Equity
Emerging Asia Emerging Europe Markets Alpha
usb EUR usb usb
ASSETS
Investments in securities at cost 3,695,343,144 692,810,425 3,439,829,694 38,872,285
Unrealised gain/(loss) 290,626,210 17,068,341 751,548,417 1,494,220
Investments in securities at market value 3,985,969,354 709,878,766 4,191,378,111 40,366,505
Cash at bank and at brokers 84,398,886 1,132,571 121,139,173 1,101,895
Collateral receivable - - 250,666 -
Receivables on subscriptions 13,986,765 550,210 941,952 2,627,001
Receivables on investments sold - 243,110 2,244,172 52,248
Dividends receivable 8,100,344 822,158 8,524,183 97,842
Tax reclaims receivable - 1,005,741 470,227 -
Unrealised gain on forward currency exchange contracts 2 - 100,371 -
Other assets 13,424 1,158 4,842 1,086
TOTAL ASSETS 4,092,468,775 713,633,714 4,325,053,697 44,246,577
LIABILITIES
Bank overdrafts - 93,977 - -
Collateral payable 8,360 - - -
Payables on redemptions 13,698,453 685,957 1,237,099 -
Payables on investments purchased - - 6,680,650 2,690,347
Interest payable 222 1,813 686 7
Dividend distributions payable - - 39 -
Management fees payable 3,545,174 755,025 1,940,591 156
Unrealised loss on forward currency exchange contracts 3,835 - 1,406,436 128
Other liabilities 2,378,847 545,008 1,671,308 16,519
TOTAL LIABILITIES 19,634,891 2,081,780 12,936,809 2,707,157
TOTAL NET ASSETS 4,072,833,884 711,551,934 4,312,116,888 41,539,420

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Net Assets
as at 30 June 2020 (continued)

Schroder ISF
Schroder ISF European Schroder ISF Schroder ISF
European Alpha Dividend European Equity European
Focus Maximiser Yield Opportunities
EUR EUR EUR EUR
ASSETS
Investments in securities at cost 27,521,756 617,865,746 102,066,575 30,477,007
Unrealised gain/(loss) 950,234 (200,813,523) (30,349,805) 220,829
Investments in securities at market value 28,471,990 417,052,223 71,716,770 30,697,836
Cash at bank and at brokers 1,128,668 30,231,195 3,188,806 512,819
Collateral receivable 6,982 - - 4,594
Receivables on subscriptions 6,902 253,082 56,889 24,146
Dividends receivable 16,333 595,350 132,030 29,305
Tax reclaims receivable 322,789 1,710,641 252,037 594,333
Unrealised gain on forward currency exchange contracts 50 191,087 108,880 13,299
Other assets 4,086 11,061 182 607
TOTAL ASSETS 29,957,800 450,044,639 75,455,594 31,876,939
LIABILITIES
Bank overdrafts 411 - - -
Collateral payable - 28,987 19,998 -
Payables on redemptions 12,887 527,570 131,949 -
Payables on investments purchased - 12,576,340 - -
Interest payable 961 10,715 1,058 1,359
Dividend distributions payable 7,043 6,154,369 286,702 157,759
Management fees payable 15,174 543,926 96,552 24,315
Options written and swaptions contracts at market value - 5,394,501 - -
Unrealised loss on forward currency exchange contracts 2,632 2,948 1,986 187
Other liabilities 19,073 371,089 68,812 23,720
TOTAL LIABILITIES 58,181 25,610,445 607,057 207,340
TOTAL NET ASSETS 29,899,619 424,434,194 74,848,537 31,669,599

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Net Assets
as at 30 June 2020 (continued)

Schroder ISF
Schroder ISF Schroder ISF European
European Smaller European Special Sustainable Schroder ISF
Companies Situations Equity European Value
EUR EUR EUR EUR
ASSETS
Investments in securities at cost 130,252,917 445,641,981 24,480,315 246,591,668
Unrealised gain/(loss) (25,098,640) 117,493,183 858,036 (83,433,878)
Investments in securities at market value 105,154,277 563,135,164 25,338,351 163,157,790
Cash at bank and at brokers 762,029 47,763,551 389,613 3,943,801
Collateral receivable 2,801 - - 9,084
Receivables on subscriptions 225,695 733,229 - 222,219
Receivables on investments sold - - 87,136 44,522
Dividends receivable 103,787 245,726 15,619 187,381
Tax reclaims receivable 348,791 622,855 18,595 468,316
Unrealised gain on forward currency exchange contracts 25,642 - - 237
Other assets 571 27 1,384 -
TOTAL ASSETS 106,623,593 612,500,552 25,850,698 168,033,350
LIABILITIES
Payables on redemptions 104,871 603,294 - 142,903
Payables on investments purchased - - 81,089 -
Interest payable 410 25,034 153 1,597
Management fees payable 132,895 517,782 270 148,518
Performance fees payable - 4,872,013 - -
Unrealised loss on financial futures contracts - 554,180 - -
Unrealised loss on forward currency exchange contracts 521 - - 3
Other liabilities 93,758 375,415 7,688 112,761
TOTAL LIABILITIES 332,455 6,947,718 89,200 405,782
TOTAL NET ASSETS 106,291,138 605,552,834 25,761,498 167,627,568

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

Schroder International Selection Fund Semi-Annual Report a5



Combined Statement of Net Assets
as at 30 June 2020 (continued)

Schroder ISF Schroder ISF Schroder ISF
Frontier Markets Global Cities Real Global Climate Schroder ISF
Equity Estate Change Equity  Global Disruption
usD usbD usD usbD
ASSETS
Investments in securities at cost 734,634,324 284,890,809 831,059,453 59,758,175
Unrealised gain/(loss) (42,513,726) 3,485,245 119,683,020 8,568,756
Investments in securities at market value 692,120,598 288,376,054 950,742,473 68,326,931
Cash at bank and at brokers 60,070,206 3,781,635 23,825,537 552,122
Collateral receivable 10,816 105,591 227,141 -
Receivables on subscriptions 3,924,319 742,859 6,578,200 527,741
Receivables on investments sold 307,880 1,061,451 - -
Dividends receivable 917,859 774,577 1,010,893 12,107
Tax reclaims receivable - 43,145 273,174 1,211
Unrealised gain on forward currency exchange contracts 168 8,142 6,508 1
Other assets 5,155 4,401 13,051 433
TOTAL ASSETS 757,357,001 294,897,855 982,676,977 69,420,546
LIABILITIES
Bank overdrafts 25,174 - - -
Collateral payable - - - 9,481
Payables on redemptions 1,264,908 203,892 5,416,181 -
Payables on investments purchased 169,165 1,092,572 - -
Interest payable - 623 - -
Dividend distributions payable - 194,000 - -
Management fees payable 666,352 206,012 823,257 12,119
Unrealised loss on forward currency exchange contracts 47,385 532,846 1,124,881 99
Other liabilities 682,360 162,511 559,075 27,497
TOTAL LIABILITIES 2,855,344 2,392,456 7,923,394 49,196
TOTAL NET ASSETS 754,501,657 292,505,399 974,753,583 69,371,350

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Net Assets
as at 30 June 2020 (continued)

Schroder ISF Schroder ISF
Schroder ISF Global Emerging Global Emerging
Global Dividend Market Markets Smaller Schroder ISF
Maximiser Opportunities Companies Global Energy
usb usb usb usb
ASSETS
Investments in securities at cost 2,017,867,160 1,068,755,312 86,458,346 453,628,366
Unrealised gain/(loss) (608,960,971) 191,181,134 4,861,989 (130,347,809)
Investments in securities at market value 1,408,906,189 1,259,936,446 91,320,335 323,280,557
Cash at bank and at brokers 56,467,856 24,711,793 3,780,251 11,597,837
Collateral receivable 406,228 68,531 - 1,358
Receivables on subscriptions 631,233 1,641,523 604 4,284,311
Receivables on investments sold - 6,634,277 - -
Dividends receivable 3,871,560 3,676,630 233,103 515,970
Interest receivable 41 - - -
Tax reclaims receivable 3,161,321 43,144 5,035 228,165
Options purchased and swaptions contracts at market value - - - 2,588,638
Unrealised gain on forward currency exchange contracts 33,796 754 - 840
Other assets 95,753 3,262 8 4,181
TOTAL ASSETS 1,473,573,977 1,296,716,360 95,339,336 342,501,857
LIABILITIES
Bank overdrafts 728 - - -
Payables on redemptions 1,505,870 23,635,280 13,427 3,761,589
Payables on investments purchased 1,154,589 1,229,151 - -
Interest payable 802 - 7 73
Dividend distributions payable 19,960,584 - - -
Management fees payable 1,220,154 1,005,716 11,858 446,906
Options written and swaptions contracts at market value 13,342,685 - - -
Unrealised loss on forward currency exchange contracts 1,851,813 220,979 - 29,761
Other liabilities 910,542 664,987 131,088 302,486
TOTAL LIABILITIES 39,947,767 26,756,113 156,380 4,540,815
TOTAL NET ASSETS 1,433,626,210 1,269,960,247 95,182,956 337,961,042

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

Schroder International Selection Fund Semi-Annual Report a7



Combined Statement of Net Assets
as at 30 June 2020 (continued)

Schroder ISF Schroder ISF Schroder ISF
Global Energy Global Equity Schroder ISF Global Multi-
Transition Yield Global Gold Factor Equity
usD usbD usD usbD
ASSETS
Investments in securities at cost 39,212,043 318,807,352 328,830,948 19,275,967
Unrealised gain/(loss) 3,335,311 (92,760,837) 122,492,965 757,170
Investments in securities at market value 42,547,354 226,046,515 451,323,913 20,033,137
Cash at bank and at brokers 1,366,912 5,923,676 6,545,758 81,480
Collateral receivable 4,861 1,292 351,023 -
Receivables on subscriptions 1,074,662 255,021 2,632,840 -
Receivables on investments sold 983 - 7,726,820 -
Dividends receivable 74,450 664,705 177,843 27,640
Interest receivable - - 12 -
Tax reclaims receivable 18,093 510,531 - 27,805
Options purchased and swaptions contracts at market value - - 1,974,748 -
Unrealised gain on financial futures contracts - - - 486
Unrealised gain on forward currency exchange contracts 1,364 4,556 35,483 -
Other assets 858 608 6,261 -
TOTAL ASSETS 45,089,537 233,406,904 470,774,701 20,170,548
LIABILITIES
Due to brokers - - - 10
Payables on redemptions 19,470 385,100 5,499,107 -
Payables on investments purchased - 178,812 5,644,418 -
Interest payable 73 176 - 3
Dividend distributions payable - 139,857 - -
Management fees payable 12,606 242,677 423,787 2,052
Unrealised loss on forward currency exchange contracts 155,213 8,463 4,369,945 -
Other liabilities 38,696 161,581 282,089 20,239
TOTAL LIABILITIES 226,058 1,116,666 16,219,346 22,304
TOTAL NET ASSETS 44,863,479 232,290,238 454,555,355 20,148,244

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Net Assets
as at 30 June 2020 (continued)

Schroder
Schroder ISF ISF Global
Schroder ISF Global Smaller Sustainable Schroder ISF
Global Recovery Companies Growth Greater China
usb usb usb usb
ASSETS
Investments in securities at cost 267,419,177 171,499,864 455,906,132 1,342,104,886
Unrealised gain/(loss) (62,494,655) (2,242,425) 40,520,063 247,645,840
Investments in securities at market value 204,924,522 169,257,439 496,426,195 1,589,750,726
Cash at bank and at brokers 5,159,086 4,689,574 11,286,440 29,813,019
Collateral receivable 1,862 - 49,018 -
Receivables on subscriptions 293,749 127,018 10,150,098 4,835,682
Receivables on investments sold - 15,722,889 13,344 1,714,160
Dividends receivable 384,845 189,131 179,143 4,113,526
Tax reclaims receivable 79,317 43,139 154,676 -
Unrealised gain on forward currency exchange contracts 6,588 - 1,248 -
Other assets 52 8,868 19,436 13,749
TOTAL ASSETS 210,850,021 190,038,058 518,279,598 1,630,240,862
LIABILITIES
Payables on redemptions 18,367 15,055,186 321,424 6,225,317
Payables on investments purchased 241,149 54 714,890 3,490,323
Interest payable 443 4 - 85
Dividend distributions payable - - 592,753 -
Management fees payable 128,678 67,942 302,160 1,668,980
Unrealised loss on forward currency exchange contracts 169,969 - 256,210 -
Other liabilities 134,722 75,978 235,414 823,570
TOTAL LIABILITIES 693,328 15,199,164 2,422,851 12,208,275
TOTAL NET ASSETS 210,156,693 174,838,894 515,856,747 1,618,032,587

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Net Assets
as at 30 June 2020 (continued)

Schroder ISF Schroder
Healthcare Schroder ISF Schroder ISF ISF Indian
Innovation Hong Kong Equity Indian Equity Opportunities
usbD HKD usD usbD
ASSETS
Investments in securities at cost 10,646,025 12,273,006,080 340,066,713 157,696,522
Unrealised gain/(loss) 1,537,689 1,951,664,969 13,468,296 29,120,938
Investments in securities at market value 12,183,714 14,224,671,049 353,535,009 186,817,460
Cash at bank and at brokers 339,735 129,254,724 16,167,697 624,755
Collateral receivable - 1,152,258 - -
Receivables on subscriptions 192,439 42,094,191 6,883,935 297,174
Receivables on investments sold - - 16,257 -
Dividends receivable 2,358 29,597,303 264,197 43,572
Interest receivable - - 11,560 -
Tax reclaims receivable 289 - - -
Unrealised gain on forward currency exchange contracts 1 53,263 - 49
Other assets 164 34,559 3,764 -
TOTAL ASSETS 12,718,700 14,426,857,347 376,882,419 187,783,010
LIABILITIES
Collateral payable 7,825 - - 710
Payables on redemptions - 42,773,419 150,329 38,893
Payables on investments purchased - - 3,771,170 67
Management fees payable 4,904 16,106,643 276,983 12,073
Unrealised loss on forward currency exchange contracts 686 6,910,594 - 5,242
Other liabilities 10,277 9,923,108 322,097 1,907,860
TOTAL LIABILITIES 23,692 75,713,764 4,520,579 1,964,845
TOTAL NET ASSETS 12,695,008 14,351,143,583 372,361,840 185,818,165

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

20 Schroder International Selection Fund Semi-Annual Report



Combined Statement of Net Assets
as at 30 June 2020 (continued)

Schroder ISF Schroder ISF
Japanese Japanese Smaller Schroder ISF Latin Schroder ISF
Opportunities Companies American Middle East
JPY 1[2% usb usD
ASSETS
Investments in securities at cost 51,655,260,927 27,773,239,764 155,447,618 66,602,304
Unrealised gain/(loss) (4,648,903,969) 3,582,735,764 (11,455,358) (4,334,758)
Investments in securities at market value 47,006,356,958 31,355,975,528 143,992,260 62,267,546
Cash at bank and at brokers 500,813,744 236,199,718 5,922,642 4,690,759
Collateral receivable 29,953,940 2,617,869 - -
Receivables on subscriptions 12,149,157 10,252,908 283,978 380,300
Receivables on investments sold 94,918,419 4,904,498 - -
Dividends receivable 28,184,057 35,438,470 399,478 72,998
Tax reclaims receivable - - 523 -
Unrealised gain on forward currency exchange contracts 25,978,111 148,978 - -
Other assets 595,357 2,850 183 5
TOTAL ASSETS 47,698,949,743 31,645,540,819 150,599,064 67,411,608
LIABILITIES
Bank overdrafts - - 2,376 -
Payables on redemptions 269,114,577 10,939,457 376,053 57,269
Payables on investments purchased 14,080,125 30,672,780 569 -
Interest payable 70,799 47,581 328 -
Management fees payable 55,589,554 24,945,321 174,298 69,138
Unrealised loss on forward currency exchange contracts 7,260,382 634,099 - -
Other liabilities 36,588,037 18,021,395 150,272 64,358
TOTAL LIABILITIES 382,703,474 85,260,633 703,896 190,765
TOTAL NET ASSETS 47,316,246,269 31,560,280,186 149,895,168 67,220,843

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Net Assets
as at 30 June 2020 (continued)

IS Smart o SCTOderISE (e wise . SchroderISF
Sustainable Multi- . Swiss Small & Mid
Manufacturing Factor Equity Equity Cap Equity
usb uUsbD CHF CHF
ASSETS
Investments in securities at cost 6,186,290 160,625,019 30,950,381 125,031,011
Unrealised gain/(loss) 115,311 6,125,549 4,588,719 38,508,118
Investments in securities at market value 6,301,601 166,750,568 35,539,100 163,539,129
Cash at bank and at brokers 205,865 484,741 1,384,368 3,236,993
Receivables on subscriptions - - 42,386 96,360
Receivables on investments sold - - 2,660 572,987
Dividends receivable 4,969 243,069 - -
Tax reclaims receivable 652 48,166 - -
Unrealised gain on financial futures contracts - 1,167 - -
Unrealised gain on forward currency exchange contracts 1 - - -
Other assets - - 707 -
TOTAL ASSETS 6,513,088 167,527,711 36,969,221 167,445,469
LIABILITIES
Bank overdrafts - 4,241 - -
Due to brokers - 25,132 - -
Collateral payable 9,555 - - -
Payables on redemptions - - 22,286 151,033
Interest payable 11 18 1,450 4,273
Management fees payable 18 10,410 42,188 202,701
Unrealised loss on financial futures contracts - 8,201 - -
Unrealised loss on forward currency exchange contracts 85 - - -
Other liabilities 18,237 59,908 29,269 117,999
TOTAL LIABILITIES 27,906 107,910 95,193 476,006
TOTAL NET ASSETS 6,485,182 167,419,801 36,874,028 166,969,463

*

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

as at 30 June 2020 (continued)

Schroder ISF US Schroder ISF
Schroder ISF Schroder ISF UK Small & Mid Cap US Smaller
Taiwanese Equity Alpha Income 1 [1114% Companies
usbD (c]:1 usD usbD
ASSETS
Investments in securities at cost 237,165,452 15,721,033 976,339,069 258,788,899
Unrealised gain/(loss) 36,525,420 (1,851,951) 27,335,867 7,535,755
Investments in securities at market value 273,690,872 13,869,082 1,003,674,936 266,324,654
Cash at bank and at brokers 3,148,197 328,373 48,198,883 11,974,856
Collateral receivable - - 191,627 -
Receivables on subscriptions 1,529,779 8,145 1,215,396 174,986
Receivables on investments sold - 183,371 1,243,177 332,338
Dividends receivable 777,877 60,392 463,822 158,483
Tax reclaims receivable 36,014 958 - -
Unrealised gain on forward currency exchange contracts - 1,856 13,634 -
Other assets - 273 2,398 61
TOTAL ASSETS 279,182,739 14,452,450 1,055,003,873 278,965,378
LIABILITIES
Collateral payable - 7,898 - -
Payables on redemptions 539,971 139,368 2,200,462 376,688
Payables on investments purchased 131,412 - - -
Dividend distributions payable - 286,678 - -
Management fees payable 235,048 15,531 860,218 257,178
Unrealised loss on forward currency exchange contracts - 54 966,342 -
Other liabilities 166,635 15,408 664,987 192,449
TOTAL LIABILITIES 1,073,066 464,937 4,692,009 826,315
TOTAL NET ASSETS 278,109,673 13,987,513 1,050,311,864 278,139,063

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Net Assets
as at 30 June 2020 (continued)

Schroder ISF Schroder ISF QEP

Global Equity Global Active Schroder ISF QEP Schroder ISF QEP
Alpha Value Global Blend Global Core
usD usD usD usbD
ASSETS
Investments in securities at cost 1,162,863,553 599,466,361 137,797,647 1,149,563,885
Unrealised gain/(loss) 173,286,815 (56,444,235) (2,269,355) 118,056,663
Investments in securities at market value 1,336,150,368 543,022,126 135,528,292 1,267,620,548
Cash at bank and at brokers 8,285,507 1,917,754 4,677,104 14,132,812
Collateral receivable 48,504 - - -
Receivables on subscriptions 9,792,740 12,850 - 1,605,491
Receivables on investments sold - 283,167 8,219,485 18,272,494
Dividends receivable 743,475 1,100,777 280,219 1,392,609
Interest receivable - 2 - -
Tax reclaims receivable 401,256 1,093,618 246,457 1,102,833
Unrealised gain on forward currency exchange contracts 2,476 50,227 6,406 -
Other assets 200 670 8,640 15,491
TOTAL ASSETS 1,355,424,526 547,481,191 148,966,603 1,304,142,278
LIABILITIES
Due to brokers - 5 3 7
Collateral payable - - - 8,405
Payables on redemptions 7,561,807 64,987 9,391,685 4,059,179
Payables on investments purchased 1,650,514 5 - 18,427,847
Interest payable - 86 77 101
Management fees payable 656,407 - 185 131,587
Unrealised loss on financial futures contracts - - 85,195 -
Unrealised loss on forward currency exchange contracts 256,380 26,917 10,298 71,172
Other liabilities 579,570 268,202 64,073 482,240
TOTAL LIABILITIES 10,704,678 360,202 9,551,516 23,180,538
TOTAL NET ASSETS 1,344,719,848 547,120,989 139,415,087 1,280,961,740

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Net Assets
as at 30 June 2020 (continued)

Schroder ISF QEP

Schroder ISF QEP

Global Emerging Schroder ISF QEP Global ESG ex Schroder ISF QEP
Markets Global ESG Fossil Fuels Global Quality
usD usD usD usbD
ASSETS
Investments in securities at cost 456,512,398 331,327,351 27,466,503 593,252,153
Unrealised gain/(loss) (49,912,436) (363,162) 349,299 37,394,624
Investments in securities at market value 406,599,962 330,964,189 27,815,802 630,646,777
Cash at bank and at brokers 2,796,912 7,042,387 1,124,356 2,638,393
Receivables on subscriptions 614,987 301,116 - 1,259,537
Receivables on investments sold 4,423,902 - - 964
Dividends receivable 1,869,723 411,488 33,526 745,720
Tax reclaims receivable 108,770 155,352 6,311 940,644
Unrealised gain on forward currency exchange contracts - 19,003 1,753 181,940
Other assets 2,936 482 28,856 665
TOTAL ASSETS 416,417,192 338,894,017 29,010,604 636,414,640
LIABILITIES
Bank overdrafts 2,461,190 1,599 - -
Due to brokers 1 - - 5
Collateral payable - - - 1,779
Payables on redemptions 144,647 58,798 - 410,925
Payables on investments purchased 3,540,654 - - -
Interest payable 2,668 4 - 414
Management fees payable 77,699 44,823 200 391,177
Unrealised loss on financial futures contracts - 38,725 30,980 -
Unrealised loss on forward currency exchange contracts 168,820 11,960 605 101,953
Other liabilities 143,164 114,370 16,518 337,724
TOTAL LIABILITIES 6,538,843 270,279 48,303 1,243,977
TOTAL NET ASSETS 409,878,349 338,623,738 28,962,301 635,170,663

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Net Assets
as at 30 June 2020 (continued)

Schroder ISF
Alternative Risk

Schroder ISF Schroder
Emerging Multi-

Schroder ISF QEP ISF Flexible

Global Value Plus Premia Asset Income Retirement
usD usD usD EUR

ASSETS

Investments in securities at cost 23,581,193 44,615,180 266,281,929 10,446,768
Unrealised gain/(loss) (3,143,476) (205,744) (1,844,673) 2,014
Investments in securities at market value 20,437,717 44,409,436 264,437,256 10,448,782
Cash at bank and at brokers 1,282,964 5,480,358 4,197,340 531,816
Collateral receivable - - 41,474 9,483
Receivables on subscriptions - - 273,958 -
Receivables on investments sold 32,881 486 81,899 -
Dividends receivable 40,875 - 348,395 -
Interest receivable - 158 1,147,799 4,361
Tax reclaims receivable 150,960 - 58,519 68
Unrealised gain on financial futures contracts - 293,237 144,022 9,021
Unrealised gain on forward currency exchange contracts 2,894 1,391,197 463,945 650
Swap contracts at fair value 227,710 - - -
Other assets 52,901 1,785 10,509 -
TOTAL ASSETS 22,228,902 51,576,657 271,205,116 11,004,181
LIABILITIES

Due to brokers 2 192,416 5 1,090
Collateral payable - 9,262 - -
Payables on redemptions 16,999 - 322,134 11,464
Payables on investments purchased 11,400 - 162,143 -
Interest payable 11 27 173 218
Dividend distributions payable 258 - 671,861 773
Management fees payable 31,561 9 112,654 6,978
Options written and swaptions contracts at market value - 32,222 - -
Unrealised loss on financial futures contracts - 123,521 - -
Unrealised loss on forward currency exchange contracts 3,836 1,023,604 850,616 4,517
Swap contracts at fair value 383,643 3,723 - -
Other liabilities 30,470 27,259 146,849 14,215
TOTAL LIABILITIES 478,180 1,412,043 2,266,435 39,255
TOTAL NET ASSETS 21,750,722 50,164,614 268,938,681 10,964,926

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

as at 30 June 2020 (continued)

Schroder ISF Schroder ISF Schroder ISF Schroder ISF
Global Diversified Global Multi- Global Multi- Global Target
Growth Asset Balanced Asset Income Return
EUR EUR usD usbD
ASSETS
Investments in securities at cost 1,034,075,051 248,871,025 1,740,277,298 155,110,516
Unrealised gain/(loss) 22,792,320 8,971,562 (29,557,504) 5,318,745
Investments in securities at market value 1,056,867,371 257,842,587 1,710,719,794 160,429,261
Cash at bank and at brokers 54,252,756 19,752,370 102,923,793 6,572,652
Collateral receivable - 12,536 975,186 494,542
Receivables on subscriptions 257,089 1,780 4,051,160 119,276
Receivables on investments sold 13,531,358 140,614 6,715,304 75,538
Dividends receivable 295,172 56,777 903,060 23,461
Interest receivable 3,560,578 1,181,148 12,411,576 406,049
Tax reclaims receivable 176,666 110,263 1,461,747 2,121
Options purchased and swaptions contracts at market value - 82,000 - 207,025
Unrealised gain on financial futures contracts 3,389,829 249,459 2,429,038 209,466
Unrealised gain on forward currency exchange contracts 6,671,757 254,783 3,531,955 75,991
Other assets 8,162 28 55,463 615
TOTAL ASSETS 1,139,010,738 279,684,345 1,846,178,076 168,615,997
LIABILITIES
Due to brokers 1,905,151 1 126,038 -
Collateral payable 281,104 - - -
Payables on redemptions 41,741,437 925,290 9,967,389 384,747
Payables on investments purchased 2,392,037 205,827 8,347,662 151,096
Interest payable 19,695 3,366 1,977 503
Dividend distributions payable 18,104 365,202 7,584,379 223,631
Management fees payable 271,920 217,269 1,812,723 104,283
Options written and swaptions contracts at market value - - 763,810 -
Unrealised loss on financial futures contracts 25,581 1,079,946 2,488,395 418,323
Unrealised loss on forward currency exchange contracts 9,790,937 1,014,006 8,942,161 1,315,167
Swap contracts at fair value 42,698 576,878 - -
Other liabilities 400,976 210,487 1,295,627 85,845
TOTAL LIABILITIES 56,889,640 4,598,272 41,330,161 2,683,595
TOTAL NET ASSETS 1,082,121,098 275,086,073 1,804,847,915 165,932,402

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Net Assets
as at 30 June 2020 (continued)

Schroder ISF
Schvoder St Schvoderist  MtbAsset | Sahvoder it
Inflation Plus Japan DGF Income Return
EUR JPY usD usb
ASSETS
Investments in securities at cost 16,452,628 92,805,908,421 60,486,869 460,028,512
Unrealised gain/(loss) 303,219 4,441,607,066 187,912 3,515,359
Investments in securities at market value 16,755,847 97,247,515,487 60,674,781 463,543,871
Cash at bank and at brokers 694,692 9,999,765,724 1,210,441 28,988,390
Collateral receivable - - 21,130 245,227
Receivables on subscriptions 419 - 35,696 243,407
Receivables on investments sold - - 361,305 259,964
Dividends receivable 3,924 - 30,703 56,121
Interest receivable 51,452 320,743,397 363,865 1,485,313
Tax reclaims receivable 1,112 - 22,199 975
Options purchased and swaptions contracts at market value - - - 1,358
Unrealised gain on financial futures contracts 15,510 287,213,271 163,556 2,715,955
Unrealised gain on forward currency exchange contracts 253,852 194,133,087 162,910 3,124,968
Other assets 9,314 1,026,941 15,913 3,265
TOTAL ASSETS 17,786,122 108,050,397,907 63,062,499 500,668,814
LIABILITIES
Due to brokers 4,178 - - 658,377
Payables on redemptions - - 57,535 373,853
Payables on investments purchased - - 655,959 781,826
Interest payable 176 909,963 5 357
Dividend distributions payable - - 135,588 41
Management fees payable 11,867 42,582,008 62,635 132,512
Options written and swaptions contracts at market value - - - 186,659
Unrealised loss on financial futures contracts 37,816 203,072,658 68,607 237,487
Unrealised loss on forward currency exchange contracts 161,648 2,081,780,811 152,210 9,436,445
Swap contracts at fair value - - - 18,814
Other liabilities 16,304 40,698,999 83,093 127,813
TOTAL LIABILITIES 231,989 2,369,044,439 1,215,632 11,954,184
TOTAL NET ASSETS 17,554,133 105,681,353,468 61,846,867 488,714,630
*

Please refer to the Directors’ Report for details of all corporate actions that occurred during the period under review.
**  The data shown is based on the last available pricing day, 29 June 2020.

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Net Assets
as at 30 June 2020 (continued)

AT it imarging  Schrodersr
. . Markets Debt EURO Credit
Multi-Asset Asset Income Absolute Return Absolute Return
EUR EUR usD EUR
ASSETS
Investments in securities at cost 14,373,326 26,713,852 2,708,148,633 391,789,932
Unrealised gain/(loss) (163,586) 406,805 (27,167,651) (984,920)
Investments in securities at market value 14,209,740 27,120,657 2,680,980,982 390,805,012
Cash at bank and at brokers 871,803 1,488,398 41,417,570 9,509,953
Collateral receivable 9,771 9,279 1,358,173 6,109
Receivables on subscriptions - 13,998,597 415,474 1,073,512
Receivables on investments sold - 1,404 - 4,011,493
Dividends receivable 2,407 17,607 - -
Interest receivable 34,216 84,364 25,247,530 3,520,188
Tax reclaims receivable 1,453 774 2,675,144 -
Unrealised gain on financial futures contracts 19,737 32,187 - 55,129
Unrealised gain on forward currency exchange contracts 10,668 19,905 40,560,335 418,104
Swap contracts at fair value - - - 371,397
Other assets - 2,765 4,589 -
TOTAL ASSETS 15,159,795 42,775,937 2,792,659,797 409,770,897
LIABILITIES
Bank overdrafts - - - 4,755,166
Due to brokers - 7,527 - 627,037
Payables on redemptions - - 885,962 1,728,514
Payables on investments purchased - 10,037,219 - 2,427,271
Interest payable 169 182 4 1,149
Dividend distributions payable - 93 2,439,650 136,949
Management fees payable 7,862 13,637 1,521,460 177,286
Unrealised loss on financial futures contracts 6,094 14,175 - 47,355
Unrealised loss on forward currency exchange contracts 67,391 139,418 38,978,361 41,768
Swap contracts at fair value - 14,801 - 5,912,537
Other liabilities 19,493 26,719 1,758,974 186,758
TOTAL LIABILITIES 101,009 10,253,771 45,584,411 16,041,790
TOTAL NET ASSETS 15,058,786 32,522,166 2,747,075,386 393,729,107

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

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Net Assets
as at 30 June 2020 (continued)

Schroder ISF
European Alpha

Schroder ISF Schroder ISF
European Equity European Market
Absolute Return Neutral

Schroder ISF QEP
Global Equity

Absolute Return Market Neutral

EUR EUR EUR usb
ASSETS
Investments in securities at cost 76,998,852 41,612,889 13,225,476 59,511,322
Unrealised gain/(loss) 291,597 674,543 188,607 (973,781)
Investments in securities at market value 77,290,449 42,287,432 13,414,083 58,537,541
Cash at bank and at brokers 7,947,117 2,664,140 606,125 6,613,031
Collateral receivable 615 12,549 7,943 27,607
Receivables on subscriptions 267,304 29,015 - 38,811
Receivables on investments sold - 1,081,765 193,616 345,730
Dividends receivable - - - 122,247
Interest receivable - - 2 -
Tax reclaims receivable 160,554 44,843 19,358 55,796
Unrealised gain on financial futures contracts 138,153 - - -
Unrealised gain on forward currency exchange contracts 15,944 12,438 17,691 5,945
Swap contracts at fair value 730,835 391,513 108,406 1,975,239
Other assets 241 1,490 115 1,379
TOTAL ASSETS 86,551,212 46,525,185 14,367,339 67,723,326
LIABILITIES
Bank overdrafts - - 20 -
Due to brokers 2,148,508 - 4 -
Payables on redemptions 180,698 33,578 66,255 47,384
Payables on investments purchased 1,158,649 1,849,272 981,450 1,558
Interest payable 2,452 1,221 281 171
Dividend distributions payable 65 - - 99
Management fees payable 116,581 45,762 14,531 17,302
Performance fees payable 5 6 290 -
Unrealised loss on financial futures contracts 89,751 109,905 23,885 -
Unrealised loss on forward currency exchange contracts 10,882 49,932 7,481 608,201
Swap contracts at fair value 929,591 100,452 96,502 2,193,696
Other liabilities 73,652 110,272 22,032 40,860
TOTAL LIABILITIES 4,710,834 2,300,400 1,212,731 2,909,271
TOTAL NET ASSETS 81,840,378 44,224,785 13,154,608 64,814,055

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Net Assets
as at 30 June 2020 (continued)

Schroder
ISF EURO Schroder ISF
Schroder ISF Government EURO Short Term Schroder ISF
EURO Bond Bond Bond Global Bond
EUR EUR EUR usb
ASSETS
Investments in securities at cost 1,491,454,107 1,040,802,271 625,651,042 1,895,830,471
Unrealised gain/(loss) 43,579,936 38,022,805 730,904 40,119,634
Investments in securities at market value 1,535,034,043 1,078,825,076 626,381,946 1,935,950,105
Cash at bank and at brokers 59,478,969 31,134,965 7,933,080 63,152,345
Collateral receivable - - - 250,000
Receivables on subscriptions 10,678,893 16,280,638 45,984,148 14,790,001
Receivables on investments sold 31,008,431 6,460,263 27,140 7,045,205
Interest receivable 7,058,634 3,146,815 1,348,180 11,132,692
Tax reclaims receivable - - - 38,038
Options purchased and swaptions contracts at market value 3,673,355 1,247,705 - 11,110,438
Unrealised gain on financial futures contracts 2,804,792 209,088 87,656 2,496,885
Unrealised gain on forward currency exchange contracts 884,439 92,663 813,487 12,262,699
Swap contracts at fair value 1,114,026 292,050 - 2,141,241
Other assets 573 - 10,900 95,401
TOTAL ASSETS 1,651,736,155 1,137,689,263 682,586,537 2,060,465,050
LIABILITIES
Due to brokers 12,556,016 3,237,979 820,314 7,537,218
Payables on redemptions 8,999,072 952,933 1,170,352 22,116,873
Payables on investments purchased 19,877,359 3,078,657 47,743,143 6,425,167
Interest payable 20,359 13,629 3,507 2,814
Dividend distributions payable 945,213 - - 73,575
Management fees payable 783,887 250,533 179,425 -
Options written and swaptions contracts at market value - - - 3,290,161
Unrealised loss on financial futures contracts 1,769,697 475,645 265,570 1,653,449
Unrealised loss on forward currency exchange contracts 2,492,796 250,629 614,157 13,549,678
Swap contracts at fair value 1,703,235 59,141 493,739 1,627,576
Other liabilities 851,543 501,643 296,003 1,261,917
TOTAL LIABILITIES 49,999,177 8,820,789 51,586,210 57,538,428
TOTAL NET ASSETS 1,601,736,978 1,128,868,474 631,000,327 2,002,926,622

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Net Assets
as at 30 June 2020 (continued)

Schroder ISF Schroder ISF Schroder ISF
Global Inflation ~ Hong Kong Dollar Schroder ISF US All China Credit
Linked Bond Bond Dollar Bond Income
EUR HKD usD usb
ASSETS
Investments in securities at cost 823,028,906 15,151,937,098 762,503,756 62,080,054
Unrealised gain/(loss) 97,172,800 171,959,426 25,111,476 595,210
Investments in securities at market value 920,201,706 15,323,896,524 787,615,232 62,675,264
Cash at bank and at brokers 28,752,488 702,802,870 51,587,859 1,709,722
Collateral receivable - - 178,435 46,561
Receivables on subscriptions 2,397,394 37,560,774 4,588,404 -
Receivables on investments sold - 88,761,776 - 928,000
Interest receivable 1,657,259 59,630,204 4,635,761 727,634
Options purchased and swaptions contracts at market value 2,516,096 - - -
Unrealised gain on financial futures contracts 392,260 212,048 650,040 -
Unrealised gain on forward currency exchange contracts 4,968,243 - 1,686 -
Swap contracts at fair value 643,828 35,647,048 - 20,651
Other assets 2,296 19,029 2,614 -
TOTAL ASSETS 961,531,570 16,248,530,273 849,260,031 66,107,832
LIABILITIES
Due to brokers 5,185,211 - - -
Collateral payable 131,377 - - -
Payables on redemptions 904,801 18,202,947 1,014,084 -
Payables on investments purchased - 69,957,608 5,585,000 1,106,196
Interest payable 6,819 - - 3
Dividend distributions payable 236,083 8,438,348 576,964 7
Management fees payable 473,064 10,417,750 396,491 13
Options written and swaptions contracts at market value 724,497 - - -
Unrealised loss on financial futures contracts 451,741 3,376,865 223,935 -
Unrealised loss on forward currency exchange contracts 7,825,688 2,296,908 906,817 106,329
Swap contracts at fair value 2,725,580 74,143,423 - -
Other liabilities 512,957 11,085,803 385,742 32,069
TOTAL LIABILITIES 19,177,818 197,919,652 9,089,033 1,244,617
TOTAL NET ASSETS 942,353,752 16,050,610,621 840,170,998 64,863,215

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Net Assets
as at 30 June 2020 (continued)

Schroder ISF
Alternative Schroder ISF Schroder ISF Schroder ISF
Securitised Asian Bond Total Asian Convertible Asian Credit
Income Return Bond Opportunities
usD uUsb usD usb
ASSETS
Investments in securities at cost 174,875,185 156,078,623 108,114,998 178,599,577
Unrealised gain/(loss) 160,762 5,226,647 2,205,461 2,688,355
Investments in securities at market value 175,035,947 161,305,270 110,320,459 181,287,932
Cash at bank and at brokers 20,578,158 14,007,320 9,291,574 6,956,631
Collateral receivable 98,333 - 194,693 -
Receivables on subscriptions - 166,306 82,831 11,979,108
Receivables on investments sold - 3,580,113 407,200 7,029,838
Interest receivable 341,750 1,644,257 290,475 2,082,581
Unrealised gain on financial futures contracts 1,536,885 123,790 - 12,970
Unrealised gain on forward currency exchange contracts - 345,325 262,941 7,923
Swap contracts at fair value - 6,538,250 - 308,016
Other assets 7 225 536 5,617
TOTAL ASSETS 197,591,080 187,710,856 120,850,709 209,670,616
LIABILITIES
Bank overdrafts - - 134 -
Due to brokers - 1,500,000 - -
Collateral payable - 11,716 - 46,681
Payables on redemptions - 166,017 195,961 8,522
Payables on investments purchased 1,478,380 4,560,620 2,133,439 18,518,327
Interest payable 30 - - -
Dividend distributions payable 884 57,145 - 130,149
Management fees payable 85,677 116,620 88,381 33,529
Unrealised loss on financial futures contracts 100,661 234,885 - 345,154
Unrealised loss on forward currency exchange contracts 2,645,754 692,497 667,783 173,928
Swap contracts at fair value - 21,636 - -
Other liabilities 72,855 143,262 87,942 61,400
TOTAL LIABILITIES 4,384,241 7,504,398 3,173,640 19,317,690
TOTAL NET ASSETS 193,206,839 180,206,458 117,677,069 190,352,926

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

as at 30 June 2020 (continued)

Schroder ISF Schroder ISF Schroder ISF Schroder ISF
Asian Local China Local Dynamic Indian Emerging Market
Currency Bond Currency Bond Income Bond Bond
usbD RMB usD usbD
ASSETS
Investments in securities at cost 248,600,337 1,313,849,783 22,309,062 814,520,094
Unrealised gain/(loss) 6,891,969 23,024,218 (863,060) (15,562,780)
Investments in securities at market value 255,492,306 1,336,874,001 21,446,002 798,957,314
Cash at bank and at brokers 15,582,130 32,478,707 547,232 13,206,456
Collateral receivable 8,726 - - 287,706
Receivables on subscriptions 243,046 2,126,237 - 112,258
Receivables on investments sold 1,312,579 - - 749,250
Interest receivable 2,740,451 18,305,844 537,223 11,640,490
Tax reclaims receivable - - - 9,016
Unrealised gain on financial futures contracts 30,192 - - -
Unrealised gain on forward currency exchange contracts 1,534,439 29,014 - 7,162,146
Swap contracts at fair value 7,745,215 4,307,423 - 224,368
Other assets 124 5,608 - 571
TOTAL ASSETS 284,689,208 1,394,126,834 22,530,457 832,349,575
LIABILITIES
Bank overdrafts 323 - - -
Due to brokers 86,494 - - -
Payables on redemptions 17,761 24,090 - 59,051
Payables on investments purchased 2,741,772 9,954,860 - 8,402,171
Dividend distributions payable 183,066 - 25 130,900
Management fees payable 91,514 93,287 5 109,963
Unrealised loss on financial futures contracts 321,494 8,289 - 1,017,361
Unrealised loss on forward currency exchange contracts 1,510,774 - - 13,395,595
Swap contracts at fair value 860,874 369,792 100,563 4,325,209
Other liabilities 249,395 508,182 106,759 282,541
TOTAL LIABILITIES 6,063,467 10,958,500 207,352 27,722,791
TOTAL NET ASSETS 278,625,741 1,383,168,334 22,323,105 804,626,784

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Net Assets
as at 30 June 2020 (continued)

Schroder ISF
Emerging

Schroder ISF
EURO Credit
Conviction

Schroder ISF
Markets Hard EURO Corporate
Currency Bond

Schroder ISF
EURO High Yield

usb EUR EUR EUR
ASSETS
Investments in securities at cost 17,535,045 10,365,139,590 2,062,002,417 1,171,270,052
Unrealised gain/(loss) (477,152) 153,788,853 16,931,544 (92,813,718)
Investments in securities at market value 17,057,893 10,518,928,443 2,078,933,961 1,078,456,334
Cash at bank and at brokers 360,734 224,740,279 66,962,592 44,975,883
Collateral receivable 2,196 780,478 85,916 -
Receivables on subscriptions 111 116,376,437 5,563,845 18,428,935
Receivables on investments sold - 91,443,804 15,979,381 8,988,940
Interest receivable 265,528 79,881,645 20,715,729 13,955,442
Options purchased and swaptions contracts at market value - - - 4,623,246
Unrealised gain on financial futures contracts - 2,198,008 902,524 -
Unrealised gain on forward currency exchange contracts - 10,178,780 2,310,005 4,343,577
Swap contracts at fair value - 11,038,369 3,442,592 136,858
Other assets - 11,090 647 2,247,865
TOTAL ASSETS 17,686,462 11,055,577,333 2,194,897,192 1,176,157,080
LIABILITIES
Due to brokers 10,028 14,100,717 6,105,701 -
Collateral payable - - - 47,232
Payables on redemptions - 61,436,191 3,447,118 25,284,081
Payables on investments purchased - 198,245,488 34,777,006 3,958,000
Interest payable - 108,253 8,855 18,536
Dividend distributions payable 6,746 24,108,381 6,349,514 4,390,898
Management fees payable 15,039 - 1,114,493 783,269
Options written and swaptions contracts at market value - - - 2,290,019
Unrealised loss on financial futures contracts 22,442 450,655 61,807 -
Unrealised loss on forward currency exchange contracts 49,199 2,067,874 551,338 210,926
Swap contracts at fair value - 62,773,462 24,683,202 1,780,230
Other liabilities 15,909 10,368,901 1,023,276 2,909,309
TOTAL LIABILITIES 119,363 373,659,922 78,122,310 41,672,500
TOTAL NET ASSETS 17,567,099 10,681,917,411 2,116,774,882 1,134,484,580

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Net Assets
as at 30 June 2020 (continued)

Schroder
ISF Glo!aal Schroder Schroder ISF Gslihbr:ld::eldsii
Conservative ISF Global Global Corporate .
Convertible Bond Convertible Bond Bond High Income
usb uUsb usD usb
ASSETS
Investments in securities at cost 18,480,528 1,695,108,332 2,077,740,307 51,017,738
Unrealised gain/(loss) (98,639) 83,103,668 104,052,957 (2,306,046)
Investments in securities at market value 18,381,889 1,778,212,000 2,181,793,264 48,711,692
Cash at bank and at brokers 726,904 57,936,222 94,746,095 8,796,676
Collateral receivable 11,604 2,035,115 860,372 80,743
Receivables on subscriptions - 1,791,605 9,710,276 17,927
Receivables on investments sold - 9,865,105 5,014,770 765,608
Interest receivable 20,659 2,249,639 17,869,496 599,256
Tax reclaims receivable 23,447 213,144 - 4,427
Unrealised gain on financial futures contracts - - 2,598,208 36,938
Unrealised gain on forward currency exchange contracts 159,958 8,790,045 1,177,572 22,879
Other assets 25 6,295 17,348 3,528
TOTAL ASSETS 19,324,486 1,861,099,170 2,313,787,401 59,039,674
LIABILITIES
Due to brokers - 27 13,259,970 94,042
Payables on redemptions - 571,353 2,596,820 173,684
Payables on investments purchased - 9,897,700 10,988,940 1,695,886
Interest payable 19 - 7,065 16
Dividend distributions payable 4,470 366,253 1,901,299 538,581
Management fees payable 11,198 1,064,141 827,914 55,620
Unrealised loss on financial futures contracts - - 2,061,803 48,853
Unrealised loss on forward currency exchange contracts 103,936 9,708,027 4,782,898 536,236
Swap contracts at fair value - - 53,488 392,954
Other liabilities 11,265 864,262 1,180,743 56,689
TOTAL LIABILITIES 130,888 22,471,763 37,660,940 3,592,561
TOTAL NET ASSETS 19,193,598 1,838,627,407 2,276,126,461 55,447,113

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

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Net Assets
as at 30 June 2020 (continued)

Schroder ISF
Schroder ISF Global Credit Schroder ISF
Global Credit Income Short Schroder ISF Global Multi
Income Duration Global High Yield Credit
usb EUR usD usb
ASSETS
Investments in securities at cost 3,630,215,347 61,049,861 2,055,959,522 421,191,754
Unrealised gain/(loss) 5,713,690 (1,092,385) (152,859,844) 3,007,965
Investments in securities at market value 3,635,929,037 59,957,476 1,903,099,678 424,199,719
Cash at bank and at brokers 124,775,477 5,855,256 116,677,858 11,354,681
Collateral receivable 1,610,029 - 750,494 569,519
Receivables on subscriptions 23,662,855 11,676 1,788,372 2,565,580
Receivables on investments sold 27,056,389 1,447,871 3,542,692 3,353,969
Interest receivable 35,153,570 465,003 26,629,162 4,510,124
Options purchased and swaptions contracts at market value - - 7,328,403 -
Unrealised gain on financial futures contracts 24,038 27,769 338,492 223,130
Unrealised gain on forward currency exchange contracts 2,654,985 564,184 489,557 300,653
Swap contracts at fair value 244,469 - 39,877 1,675,755
Other assets 60,359 59 594,781 20,950
TOTAL ASSETS 3,851,171,208 68,329,294 2,061,279,366 448,774,080
LIABILITIES
Due to brokers 760,832 155,194 202,823 822,683
Collateral payable - 10,940 - -
Payables on redemptions 6,168,328 25,830 17,677,102 554,128
Payables on investments purchased 62,765,377 1,950,075 21,763,519 4,592,450
Interest payable 2,018 1,533 1,689 1,056
Dividend distributions payable 11,543,155 24 2,839,846 3,222,626
Management fees payable 3,093,619 5,239 756,019 316,083
Options written and swaptions contracts at market value - - 3,446,920 -
Unrealised loss on financial futures contracts 392,857 49,075 1,177,313 87,049
Unrealised loss on forward currency exchange contracts 38,317,840 7,051 4,150,315 5,708,293
Swap contracts at fair value 2,550,479 182,969 1,114,146 2,298,352
Other liabilities 2,001,206 45,481 1,594,337 214,394
TOTAL LIABILITIES 127,595,711 2,433,411 54,724,029 17,817,114
TOTAL NET ASSETS 3,723,575,497 65,895,883 2,006,555,337 430,956,966

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Net Assets
as at 30 June 2020 (continued)

Schroder
G elolin) Short Duration
Sustainable Schroder ISF . Schroder ISF
Convertible Bond  Securitised Credit Dynamic Bond Strategic Bond
EUR uUsb EUR uUsb
ASSETS
Investments in securities at cost 203,427,329 2,087,826,543 32,197,569 1,004,202,270
Unrealised gain/(loss) 713,268 (62,493,674) 69,620 5,114,876
Investments in securities at market value 204,140,597 2,025,332,869 32,267,189 1,009,317,146
Cash at bank and at brokers 3,312,604 155,728,429 1,401,974 41,338,428
Collateral receivable 9,860 1,119,687 - 585,318
Receivables on subscriptions - 12,938,399 23,613 394,766
Receivables on investments sold 1,673,058 - 22,521 1,281,070
Interest receivable 283,934 3,650,908 264,687 7,130,747
Tax reclaims receivable 14,253 - - -
Options purchased and swaptions contracts at market value - - 122,182 11,824,598
Unrealised gain on financial futures contracts - 7,457,875 10,306 722,753
Unrealised gain on forward currency exchange contracts 35,315 4,602,208 114,326 9,952,716
Swap contracts at fair value - - 48,271 1,289,546
Other assets - 207,244 53 3,707
TOTAL ASSETS 209,469,621 2,211,037,619 34,275,122 1,083,840,795
LIABILITIES
Due to brokers - - 10,210 1,797,151
Collateral payable - - 1,779 -
Payables on redemptions - 235,110 20,419 465,259
Payables on investments purchased 495,595 31,387 10,862 338,342
Interest payable 4,106 536 165 228
Dividend distributions payable - 4,404,472 40,857 254,998
Management fees payable 19,674 121,644 13,539 201,929
Options written and swaptions contracts at market value - - 755 3,538,819
Unrealised loss on financial futures contracts - 832,354 76,797 2,575,154
Unrealised loss on forward currency exchange contracts 1,898,452 29,534,288 384,722 13,541,685
Swap contracts at fair value - - 276,550 3,852,973
Other liabilities 67,283 770,662 55,841 447,603
TOTAL LIABILITIES 2,485,110 35,930,453 892,496 27,014,141
TOTAL NET ASSETS 206,984,511 2,175,107,166 33,382,626 1,056,826,654

*  Please refer to the Directors’ Report for details of all corporate actions that occurred during the period under review.
The accompanying notes form an integral part of these financial statements.
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Combined Statement of Net Assets
as at 30 June 2020 (continued)

Schroder ISF
Schroder ISF  Sustainable EURO Schroder ISF Schroder ISF US
Strategic Credit Credit EURO Liquidity Dollar Liquidity
GBP EUR EUR usb
ASSETS
Investments in securities at cost 1,156,893,499 71,954,893 202,958,836 471,042,365
Unrealised gain/(loss) 4,427,704 723,808 64,254 271,084
Investments in securities at market value 1,161,321,203 72,678,701 203,023,090 471,313,449
Cash at bank and at brokers 43,856,569 10,934,082 8,357,796 52,575,555
Time deposits - - 46,778,618 -
Receivables on subscriptions 1,116,872 5,216,077 50,073 124,786
Receivables on investments sold 1,237,289 10,948 - -
Interest receivable 14,637,512 564,043 4,069 73,570
Unrealised gain on forward currency exchange contracts 12,626,445 14,194 - -
Swap contracts at fair value 918,942 - - -
Other assets 13,206 1,545 - -
TOTAL ASSETS 1,235,728,038 89,419,590 258,213,646 524,087,360
LIABILITIES
Due to brokers 1,186,806 - - -
Collateral payable 766,854 - - -
Payables on redemptions 1,491,810 - 350,683 -
Payables on investments purchased 6,076,584 4,432,511 9,022,783 -
Interest payable 685 1,753 335 -
Dividend distributions payable 10,003,783 - - -
Management fees payable 725,135 1,051 38,013 68,995
Unrealised loss on financial futures contracts 124,802 - - -
Unrealised loss on forward currency exchange contracts 16,238,642 27,845 - -
Swap contracts at fair value 1,237,412 - - -
Other liabilities 773,562 37,754 89,334 146,929
TOTAL LIABILITIES 38,626,075 4,500,914 9,501,148 215,924
TOTAL NET ASSETS 1,197,101,963 84,918,676 248,712,498 523,871,436

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Net Assets
as at 30 June 2020 (continued)

Combined*
EUR

ASSETS

Investments in securities at cost 86,932,162,803
Unrealised gain/(loss) 4,206,085,085
Investments in securities at market value 91,138,247,888
Cash at bank and at brokers 2,675,767,306
Time deposits 46,778,618
Collateral receivable 14,777,698
Receivables on subscriptions 589,680,537
Receivables on investments sold 370,594,621
Dividends receivable 77,553,560
Interest receivable 321,774,045
Tax reclaims receivable 32,719,541
Options purchased and swaptions contracts at market value 49,322,827
Unrealised gain on financial futures contracts 33,200,933
Unrealised gain on forward currency exchange contracts 138,560,888
Swap contracts at fair value 43,982,010
Other assets 3,758,648
TOTAL ASSETS 95,536,719,120
LIABILITIES

Bank overdrafts 7,463,146
Due to brokers 72,317,938
Collateral payable 1,625,915
Payables on redemptions 432,436,587
Payables on investments purchased 618,400,867
Interest payable 316,784
Dividend distributions payable 108,910,927
Management fees payable 49,976,254
Performance fees payable 4,872,314
Options written and swaptions contracts at market value 33,029,977
Unrealised loss on financial futures contracts 21,033,595
Unrealised loss on forward currency exchange contracts 256,930,587
Swap contracts at fair value 129,950,760
Other liabilities 60,388,876
TOTAL LIABILITIES 1,797,654,527
TOTAL NET ASSETS 93,739,064,593

¥ For the total of the Statement of Net Assets, which has been presented in Euro, assets and liabilities stated in currencies other than Euro have been
converted at the following exchange rates ruling as at 30 June 2020 : 1 Euro = 1.12095 US Dollar; 1 Euro = 0.91221 British Pound; 1 Euro = 1.06541
Swiss Franc; 1 Euro = 120.75770 Japanese Yen; 1 Euro = 8.68787 Hong Kong Dollar; 1 Euro = 7.92848 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 Period Ended 30 June

2020

Schroder ISF Asian

Opportunities
usb

Schroder ISF EURO

1 [1114%
EUR

Schroder ISF

European Large

Cap
EUR

Schroder ISF Global

Equity
usb

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

Dividend income, net of withholding taxes 73,325,267 31,020,733 4,745,448 2,841,516
Bank interest 398,918 - 10 9,674
TOTAL INCOME 73,724,185 31,020,733 4,745,458 2,851,190
EXPENSES

Management fees 25,119,725 10,785,348 295,311 289,330
Administration fees 6,261,488 2,185,686 108,563 110,978
Taxe d'abonnement 934,294 363,377 27,163 33,031
Depositary fees 371,340 187,344 16,461 19,913
Distribution fees 416,192 588,064 48,503 33,835
Bank and other interest expenses - 113,502 18,450 6
Operating expenses 500,695 312,510 8,937 10,186
TOTAL EXPENSES 33,603,734 14,535,831 523,388 497,279
Less: Expense subsidy (113,125) - - -
NET INVESTMENT INCOME/(LOSS) 40,233,576 16,484,902 4,222,070 2,353,911
Net realised gain/(loss) on:

Sale of investments (23,129,631) (383,356,454) (26,335,437) (4,296,748)
Forward currency exchange contracts (711,720) (2,076,581) (16,951) (250,519)
Swaps contracts - - - -
Currency exchange 852,750 216,127 (3,559) 156,341
NET REALISED GAIN/(LOSS) FOR THE PERIOD (22,988,601) (385,216,908) (26,355,947) (4,390,926)
Net change in unrealised appreciation/

(depreciation) on:

Investments (565,601,087) (5,889,822) (21,336,565) 11,423,395
Forward currency exchange contracts (566,171) (1,851,092) - 190,296
Currency exchange (713,094) 3,610,375 (15,053) (398,396)
NET CHANGE IN UNREALISED APPRECIATION/

(DEPRECIATION) FOR THE PERIOD (566,880,352) (4,130,539) (21,351,618) 11,215,295
INCREASE/(DECREASE) IN NET ASSETS AS A RESULT

OF OPERATIONS (549,635,377) (372,862,545) (43,485,495) 9,178,280
Subscriptions 1,207,448,084 634,929,389 5,517,949 213,567,013
Redemptions (1,264,711,769) (1,029,393,504) (19,012,801) (80,488,517)
INCREASE/(DECREASE) IN NET ASSETS AS A RESULT

OF MOVEMENTS IN SHARE CAPITAL (57,263,685) (394,464,115) (13,494,852) 133,078,496
NET ASSETS AT THE END OF THE PERIOD 6,221,332,263 2,618,172,906 368,340,751 487,777,305

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 Period Ended 30 June

2020 (continued)

Schroder ISF Italian

Equity
EUR

Schroder ISF
Japanese Equity
JPY

Schroder ISF Swiss

Equity
CHF

Schroder ISF UK
Equity
GBP

NET ASSETS AT THE BEGINNING OF THE PERIOD 171,768,959 260,065,574,975 222,597,727 113,982,773

INCOME

Dividend income, net of withholding taxes 894,303 2,058,366,698 3,714,141 1,397,991

Bank interest - - - 1,010

TOTAL INCOME 894,303 2,058,366,698 3,714,141 1,399,001

EXPENSES

Management fees 799,785 772,128,925 1,046,951 412,641

Administration fees 171,330 185,168,815 244,588 94,192

Taxe d’abonnement 22,966 37,034,848 39,700 12,949

Depositary fees 155,991 11,323,857 25,027 4,213

Distribution fees 163,437 31,341,136 59,107 27,305

Bank and other interest expenses 6,014 2,584,554 63,024 -

Operating expenses 12,061 23,546,188 22,010 9,166

TOTAL EXPENSES 1,331,584 1,063,128,323 1,500,407 560,466

NET INVESTMENT INCOME/(LOSS) (437,281) 995,238,375 2,213,734 838,535

Net realised gain/(loss) on:

Sale of investments (9,496,290) (849,088,349) (1,188,986) (11,069,572)
Financial futures contracts - 66,935,955 - -

Forward currency exchange contracts - (1,089,467,677) (86,005) 113,534

Currency exchange 12,943 69,139,022 10,946 51,400

NET REALISED GAIN/(LOSS) FOR THE PERIOD (9,483,347) (1,802,481,049) (1,264,045) (10,904,638)
Net change in unrealised appreciation/

(depreciation) on:

Investments (15,297,348) (28,437,393,823) (16,289,033) (20,551,412)
Financial futures contracts - (21,661,333) - -

Forward currency exchange contracts - 149,841,693 (33,759) (63,055)
Currency exchange (23,063) (299,653,300) 59,628 77,509

NET CHANGE IN UNREALISED APPRECIATION/

(DEPRECIATION) FOR THE PERIOD (15,320,411) (28,608,866,763) (16,263,164) (20,536,958)
INCREASE/(DECREASE) IN NET ASSETS AS A RESULT

OF OPERATIONS (25,241,039) (29,416,109,437) (15,313,475) (30,603,061)
Subscriptions 16,192,130 34,317,519,201 32,128,598 13,284,345

Redemptions (31,296,930) (94,945,428,022) (35,396,958) (33,994,687)
INCREASE/(DECREASE) IN NET ASSETS AS A RESULT

OF MOVEMENTS IN SHARE CAPITAL (15,104,800) (60,627,908,821) (3,268,360) (20,710,342)
NET ASSETS AT THE END OF THE PERIOD 131,423,120 170,021,556,717 204,015,892 62,669,370

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 Period Ended 30 June

2020 (continued)

Schroder ISF US
Large Cap
usb

Schroder ISF All
China Equity
usD

Schroder ISF Asia

Pacific Cities Real SE LR s

Pacific ex-Japan

Estate *
Usb

Equity
usD

NET ASSETS AT THE BEGINNING OF THE PERIOD 2,343,007,959 79,020,981 19,749,482 83,948,266
INCOME
Dividend income, net of withholding taxes 9,340,964 583,039 107,462 812,304
Bank interest 117,138 2,453 384 3,506
TOTAL INCOME 9,458,102 585,492 107,846 815,810
EXPENSES
Management fees 4,437,822 124,905 73,852 13,607
Administration fees 1,396,491 51,004 13,127 15,322
Taxe d’abonnement 314,348 12,289 2,176 5,085
Depositary fees 34,827 11,002 3,235 8,794
Distribution fees 318,035 2,113 10,512 -
Bank and other interest expenses - 395 20 -
Operating expenses 175,832 (14,107) 10,119 (2,240)
TOTAL EXPENSES 6,677,355 187,601 113,041 40,568
Less: Expense subsidy - (453) - -
NET INVESTMENT INCOME/(LOSS) 2,780,747 398,344 (5,195) 775,242
Net realised gain/(loss) on:
Sale of investments 69,638,667 5,714,431 (786,335) (3,576,899)
Options contracts - 190,300 - -
Financial futures contracts - (54,379) - -
Forward currency exchange contracts 175,252 2,530 2,683 1,755
Currency exchange 125,351 65,749 27,146 (2,736)
NET REALISED GAIN/(LOSS) FOR THE PERIOD 69,939,270 5,918,631 (756,506) (3,577.,880)
Net change in unrealised appreciation/
(depreciation) on:
Investments (149,518,099) 6,169,303 (2,218,581) (884,452)
Forward currency exchange contracts 4,312,104 - - -
Currency exchange (8,635,585) (6,402) (136,165) (1,977)
NET CHANGE IN UNREALISED APPRECIATION/
(DEPRECIATION) FOR THE PERIOD (153,841,580) 6,162,901 (2,354,746) (886,429)
INCREASE/(DECREASE) IN NET ASSETS AS A RESULT
OF OPERATIONS (81,121,563) 12,479,876 (3,116,447) (3,689,067)
Subscriptions 452,212,434 25,607,371 1,858,692 2,141,070
Redemptions (883,526,702) (13,109,147) (18,491,727) -
INCREASE/(DECREASE) IN NET ASSETS AS A RESULT
OF MOVEMENTS IN SHARE CAPITAL (431,314,268) 12,498,224 (16,633,035) 2,141,070
NET ASSETS AT THE END OF THE PERIOD 1,830,572,128 103,999,081 - 82,400,269
* Please refer to the Directors’ Report for details of all corporate actions that occurred during the period 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 Period Ended 30 June
2020 (continued)

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

Long Term Value Smaller Companies

Dividend Maximiser Equity Yield

usD

usD

usb

usD

NET ASSETS AT THE BEGINNING OF THE PERIOD 276,684,640 1,172,128,022 194,215,767 244,219,865
INCOME

Dividend income, net of withholding taxes 3,838,421 16,651,046 2,484,472 1,466,511
Bank interest 11,218 33,586 13,945 15,836
TOTAL INCOME 3,849,639 16,684,632 2,498,417 1,482,347
EXPENSES

Management fees 1,686,445 5,206,955 9,386 122,482
Administration fees 287,431 1,000,556 25,342 49,887
Taxe d’abonnement 56,641 171,493 8,293 14,356
Depositary fees 159,725 84,148 37,840 66,516
Distribution fees 96,350 139,736 - 10,340
Operating expenses 33,121 90,675 2,533 9,066
TOTAL EXPENSES 2,319,713 6,693,563 83,394 272,647
NET INVESTMENT INCOME/(LOSS) 1,529,926 9,991,069 2,415,023 1,209,700
Net realised gain/(loss) on:

Sale of investments (15,605,670) (93,343,605) (1,747,106) (3,705,093)
Options contracts (72,750) - - -
Forward currency exchange contracts (466,816) (186,705) (5) 2,912
Currency exchange 20,005 95,213 630 (17,394)
NET REALISED GAIN/(LOSS) FOR THE PERIOD (16,125,231) (93,435,097) (1,746,481) (3,719,575)
Net change in unrealised appreciation/

(depreciation) on:

Investments (20,972,342) (87,916,869) (39,069,760) (19,438,237)
Options contracts (812,569) - - -
Forward currency exchange contracts 1,728,867 17,037 - -
Currency exchange (3,459,571) (195,740) (7,106) 100,923
NET CHANGE IN UNREALISED APPRECIATION/

(DEPRECIATION) FOR THE PERIOD (23,515,615) (88,095,572) (39,076,866) (19,337,314)
INCREASE/(DECREASE) IN NET ASSETS AS A RESULT

OF OPERATIONS (38,110,920) (171,539,600) (38,408,324) (21,847,189)
Subscriptions 50,577,034 271,975,668 14,233 9,769,190
Redemptions (56,229,939) (256,077,056) (1,213,847) (4,465,822)
INCREASE/(DECREASE) IN NET ASSETS AS A RESULT

OF MOVEMENTS IN SHARE CAPITAL (5,652,905) 15,898,612 (1,199,614) 5,303,368
Dividend distributions (7,230,445) (2,551,631) - -
NET ASSETS AT THE END OF THE PERIOD 225,690,370 1,013,935,403 154,607,829 227,676,044

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 Period Ended 30 June
2020 (continued)

Schroder ISF

SR IR Changing Lifestyles
*

Schroder ISF Asian (Brazil, Russia,

Total Return

Schroder ISF China

India, China) A
usD usb usb usD

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

Dividend income, net of withholding taxes 45,871,049 10,603,428 19,874 6,165,415
Bank interest 139,632 37,061 962 12,238
TOTAL INCOME 46,010,681 10,640,489 20,836 6,177,653
EXPENSES

Management fees 17,654,422 4,996,951 259 2,372,578
Administration fees 3,779,454 935,517 1,141 527,701
Taxe d’abonnement 905,576 166,101 291 121,182
Depositary fees 213,140 85,702 17,613 40,739
Distribution fees 96,813 387,875 30 2,166
Bank and other interest expenses 8,064 92 3 -
Operating expenses 324,242 74,635 286 42,506
TOTAL EXPENSES 22,981,711 6,646,873 19,623 3,106,872
NET INVESTMENT INCOME/(LOSS) 23,028,970 3,993,616 1,213 3,070,781
Net realised gain/(loss) on:

Sale of investments (8,498,423) 38,211,269 (89,988) 90,650,345
Options contracts 25,588,994 - - -
Financial futures contracts - - - (9,002)
Forward currency exchange contracts 804,254 (46,448) 124 (63,337)
Currency exchange (11,834) (32,826) (2,000) 534,379
NET REALISED GAIN/(LOSS) FOR THE PERIOD 17,882,991 38,131,995 (91,864) 91,112,385
Net change in unrealised appreciation/

(depreciation) on:

Investments (178,537,815) (134,190,478) 102,623 60,487,520
Options contracts 11,404,960 - - -
Financial futures contracts - - - 497,592
Forward currency exchange contracts 2,197,795 - 86 -
Currency exchange (5,416,132) (18,458) (220) (102,339)
NET CHANGE IN UNREALISED APPRECIATION/

(DEPRECIATION) FOR THE PERIOD (170,351,192) (134,208,936) 102,489 60,882,773
INCREASE/(DECREASE) IN NET ASSETS AS A RESULT

OF OPERATIONS (129,439,231) (92,083,325) 11,838 155,065,939
Subscriptions 517,996,979 110,145,474 6,708,973 462,505,587
Redemptions (550,727,341) (226,712,072) - (194,602,723)
INCREASE/(DECREASE) IN NET ASSETS AS A RESULT

OF MOVEMENTS IN SHARE CAPITAL (32,730,362) (116,566,598) 6,708,973 267,902,864
NET ASSETS AT THE END OF THE PERIOD 4,173,885,860 942,741,044 6,720,811 1,122,520,755

*

Please refer to the Directors’ Report for details of all corporate actions that occurred during the period 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 Period Ended 30 June

2020 (continued)

Schroder ISF China

Opportunities
usD

Schroder ISF
Emerging Asia
usD

Schroder ISF

Emerging Europe

EUR

Schroder ISF

Emerging Markets

usD

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

INCOME

Dividend income, net of withholding taxes 7,025,763 29,001,372 7,603,706 31,805,776

Bank interest 31,169 200,578 - 147,079

TOTAL INCOME 7,056,932 29,201,950 7,603,706 31,952,855

EXPENSES

Management fees 5,500,873 20,328,340 4,487,918 11,225,895

Administration fees 1,016,903 3,825,844 852,355 2,127,581

Taxe d’abonnement 210,145 873,549 183,650 388,093

Depositary fees 62,528 453,513 181,654 427,145

Distribution fees 123,306 1,196,857 153,684 394,901

Bank and other interest expenses 5 954 24,021 1,364

Operating expenses 87,690 409,394 47,900 197,331

TOTAL EXPENSES 7,001,450 27,088,451 5,931,182 14,762,310

Less: Expense subsidy - - - (4,330)
NET INVESTMENT INCOME/(LOSS) 55,482 2,113,499 1,672,524 17,194,875

Net realised gain/(loss) on:

Sale of investments 51,016,877 53,945,669 (46,757,148) (143,156,034)
Forward currency exchange contracts (605,695) 3,941 29,109 2,378,196

Swaps contracts - - - -

Currency exchange 226,835 35,747 (93,584) (1,099,796)
NET REALISED GAIN/(LOSS) FOR THE PERIOD 50,638,017 53,985,357 (46,821,623) (141,877,634)
Net change in unrealised appreciation/

(depreciation) on:

Investments 28,740,905 (158,800,493) (177,805,362) (362,802,142)
Forward currency exchange contracts 245,015 6,898 - 3,040,524

Currency exchange (738,111) (200,417) (32,154) (6,228,268)
NET CHANGE IN UNREALISED APPRECIATION/

(DEPRECIATION) FOR THE PERIOD 28,247,809 (158,994,012) (177,837,516) (365,989,886)
INCREASE/(DECREASE) IN NET ASSETS AS A RESULT

OF OPERATIONS 78,941,308 (102,895,156) (222,986,615) (490,672,645)
Subscriptions 208,233,701 749,643,903 256,845,752 576,597,763

Redemptions (292,913,566) (971,761,356) (266,823,643) (653,814,773)
INCREASE/(DECREASE) IN NET ASSETS AS A RESULT

OF MOVEMENTS IN SHARE CAPITAL (84,679,865) (222,117,453) (9,977,891) (77,217,010)
Dividend distributions (93) - - (39)
NET ASSETS AT THE END OF THE PERIOD 1,067,340,700 4,072,833,884 711,551,934 4,312,116,888

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 Period Ended 30 June

2020 (continued)

Schroder ISF
Emerging Markets

Equity Alpha
usD

Schroder ISF
European Alpha
Focus

EUR

Schroder ISF
European Dividend
Maximiser

EUR

Schroder ISF
European Equity
Yield

EUR

NET ASSETS AT THE BEGINNING OF THE PERIOD 20,419,565 177,914,017 693,291,358 117,844,890

INCOME

Dividend income, net of withholding taxes 258,973 810,188 6,597,642 1,164,719

Bank interest 1,783 2 - 46

TOTAL INCOME 260,756 810,190 6,597,642 1,164,765

EXPENSES

Management fees 825 162,324 3,554,574 621,299

Administration fees 3,642 65,783 645,441 112,244

Taxe d'abonnement 1,398 10,372 77,068 19,173

Depositary fees 13,858 15,004 76,405 15,257

Distribution fees - - 629,571 81,010

Bank and other interest expenses - 12,948 56,112 7,371

Operating expenses (7,088) 2,854 59,395 11,917

TOTAL EXPENSES 12,635 269,285 5,098,566 868,271

Less: Expense subsidy (628) (4,086) - -

NET INVESTMENT INCOME/(LOSS) 248,749 544,991 1,499,076 296,494

Net realised gain/(loss) on:

Sale of investments (1,367,829) (50,784,096) (34,806,689) (5,257,340)
Options contracts - - 6,166,618 -

Financial futures contracts - (2,221,712) - -

Forward currency exchange contracts 9,001 (421) (221,895) (341,471)
Currency exchange 59,389 128,169 (71,110) 14,077

NET REALISED GAIN/(LOSS) FOR THE PERIOD (1,299,439) (52,878,060) (28,933,076) (5,584,734)
Net change in unrealised appreciation/

(depreciation) on:

Investments (572,159) (7,435,764) (167,140,961) (27,673,147)
Options contracts - - (1,199,599) -

Forward currency exchange contracts 128 4,561 (577,329) (306,190)
Currency exchange 3,012 (12,199) 1,079,677 605,711

NET CHANGE IN UNREALISED APPRECIATION/

(DEPRECIATION) FOR THE PERIOD (569,019) (7,443,402) (167,838,212) (27,373,626)
INCREASE/(DECREASE) IN NET ASSETS AS A RESULT

OF OPERATIONS (1,619,709) (59,776,471) (195,272,212) (32,661,866)
Subscriptions 25,679,018 7,176,889 41,284,314 11,859,126

Redemptions (2,939,454) (95,407,773) (102,080,356) (21,371,363)
INCREASE/(DECREASE) IN NET ASSETS AS A RESULT

OF MOVEMENTS IN SHARE CAPITAL 22,739,564 (88,230,884) (60,796,042) (9,512,237)
Dividend distributions - (7,043) (12,788,910) (822,250)
NET ASSETS AT THE END OF THE PERIOD 41,539,420 29,899,619 424,434,194 74,848,537

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 Period Ended 30 June
2020 (continued)

Schroder ISF Schroder ISF Schroder ISF Schroder ISF
European European Smaller European Special European
Opportunities Companies Situations Sustainable Equity
EUR EUR EUR EUR
NET ASSETS AT THE BEGINNING OF THE PERIOD 219,248,238 146,132,227 558,860,268 26,218,651
INCOME
Dividend income, net of withholding taxes 1,971,346 666,802 4,025,417 320,511
TOTAL INCOME 1,971,346 666,802 4,025,417 320,511
EXPENSES
Management fees 149,066 804,647 2,672,623 854
Performance fees - - 4,872,013 -
Administration fees 54,461 144,550 556,645 3,171
Taxe d’abonnement 8,717 19,172 124,913 1,196
Depositary fees 11,075 12,536 54,104 5,133
Distribution fees 5,706 146,872 102,375 30
Bank and other interest expenses 14,471 3,278 82,275 1,025
Operating expenses 4,402 9,700 56,178 (503)
TOTAL EXPENSES 247,898 1,140,755 8,521,126 10,906
NET INVESTMENT INCOME/(LOSS) 1,723,448 (473,953) (4,495,709) 309,605
Net realised gain/(loss) on:
Sale of investments (21,681,938) (11,301,281) 12,864,254 (954,815)
Financial futures contracts (2,426,772) - 780,810 -
Forward currency exchange contracts 98,743 (32,835) (2,574) (91)
Swaps contracts - - - -
Currency exchange 85,468 21,103 126,625 4,904
NET REALISED GAIN/(LOSS) FOR THE PERIOD (23,924,499) (11,313,013) 13,769,115 (950,002)

Net change in unrealised appreciation/
(depreciation) on:

Investments (15,629,631) (4,976,046) (30,929,147) (1,163,863)
Financial futures contracts - - (554,180) -
Forward currency exchange contracts (39,275) (71,413) - -
Currency exchange 10,763 (113,716) (24,310) (372)
NET CHANGE IN UNREALISED APPRECIATION/

(DEPRECIATION) FOR THE PERIOD (15,658,143) (5,161,175) (31,507,637) (1,164,235)
INCREASE/(DECREASE) IN NET ASSETS AS A RESULT

OF OPERATIONS (37,859,194) (16,948,141) (22,234,231) (1,804,632)
Subscriptions 6,835,194 7,098,502 166,938,222 3,120,259
Redemptions (156,396,880) (29,991,450) (98,011,425) (1,772,780)
INCREASE/(DECREASE) IN NET ASSETS AS A RESULT

OF MOVEMENTS IN SHARE CAPITAL (149,561,686) (22,892,948) 68,926,797 1,347,479
Dividend distributions (157,759) - - -
NET ASSETS AT THE END OF THE PERIOD 31,669,599 106,291,138 605,552,834 25,761,498

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 Period Ended 30 June
2020 (continued)

Schroder ISF Global

Schroder ISF  Schroder ISF Frontier Schroder ISF Global Climate Change
European Value Markets Equity Cities Real Estate Equity
EUR usD usb usD
NET ASSETS AT THE BEGINNING OF THE PERIOD 451,883,918 938,456,472 368,289,219 740,606,787
INCOME
Dividend income, net of withholding taxes 2,239,772 17,751,062 4,002,632 5,417,666
Bank interest - 63,279 3,917 36,460
TOTAL INCOME 2,239,772 17,814,341 4,006,549 5,454,126
EXPENSES
Management fees 1,204,497 3,976,196 1,239,010 3,913,515
Administration fees 212,024 797,731 266,437 821,637
Taxe d’abonnement 26,572 158,870 51,217 180,014
Depositary fees 30,997 674,525 20,151 41,804
Distribution fees 51,879 150,953 72,996 208,672
Bank and other interest expenses 23,297 559 466 -
Operating expenses 23,110 164,082 32,876 89,549
TOTAL EXPENSES 1,572,376 5,922,916 1,683,153 5,255,191
NET INVESTMENT INCOME/(LOSS) 667,396 11,891,425 2,323,396 198,935
Net realised gain/(loss) on:
Sale of investments (60,347,057) (37,923,311) (14,863,442) (1,893,387)
Forward currency exchange contracts 71,729 (18,330) 402,054 1,911,829
Swaps contracts - - - -
Currency exchange 76,326 136,942 (29,343) 211,376
NET REALISED GAIN/(LOSS) FOR THE PERIOD (60,199,002) (37,804,699) (14,490,731) 229,818

Net change in unrealised appreciation/
(depreciation) on:

Investments (62,381,718) (133,254,069) (38,256,636) 14,716,995

Forward currency exchange contracts (366) 108,467 1,305,689 1,957,705

Currency exchange (79,743) (266,162) (2,594,696) (3,926,222)
NET CHANGE IN UNREALISED APPRECIATION/

(DEPRECIATION) FOR THE PERIOD (62,461,827) (133,411,764) (39,545,643) 12,748,478

INCREASE/(DECREASE) IN NET ASSETS AS A RESULT

OF OPERATIONS (121,993,433) (159,325,038) (51,712,978) 13,177,231

Subscriptions 10,747,305 125,435,817 98,695,510 392,105,305

Redemptions (173,010,222) (150,065,594) (122,572,352) (171,135,740)
INCREASE/(DECREASE) IN NET ASSETS AS A RESULT

OF MOVEMENTS IN SHARE CAPITAL (162,262,917) (24,629,777) (23,876,842) 220,969,565

Dividend distributions - - (194,000) -

NET ASSETS AT THE END OF THE PERIOD 167,627,568 754,501,657 292,505,399 974,753,583

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 Period Ended 30 June
2020 (continued)

Schroder ISF Global
Emerging Market
Opportunities

Schroder ISF Global
Emerging Markets
Smaller Companies

Schroder ISF Global Schroder ISF Global

Dividend Maximiser

Disruption
usD usD usb usD

NET ASSETS AT THE BEGINNING OF THE PERIOD 16,381,656 2,284,693,505 1,749,771,254 106,353,274
INCOME

Dividend income, net of withholding taxes 161,157 23,905,499 9,612,330 1,202,277
Bank interest 384 55,382 33,724 10,979
TOTAL INCOME 161,541 23,960,881 9,646,054 1,213,256
EXPENSES

Management fees 38,141 7,891,961 6,325,304 71,009
Administration fees 13,354 1,531,481 1,023,706 25,666
Taxe d’abonnement 3,968 207,829 233,150 7,331
Depositary fees 12,179 194,143 159,112 23,247
Distribution fees 38 877,727 242,786 4
Bank and other interest expenses - 5415 1,762 119
Operating expenses 2,287 187,398 37,835 (1,444)
TOTAL EXPENSES 69,967 10,895,954 8,023,655 125,932
NET INVESTMENT INCOME/(LOSS) 91,574 13,064,927 1,622,399 1,087,324
Net realised gain/(loss) on:

Sale of investments 405,650 (185,112,527) (43,415,942) (3,254,520)
Options contracts - 20,872,640 - -
Forward currency exchange contracts 7,448 (1,075,735) (947,397) 27,257
Currency exchange 19,871 (544,078) 727,161 (26,867)
NET REALISED GAIN/(LOSS) FOR THE PERIOD 432,969 (165,859,700) (43,636,178) (3,254,130)
Net change in unrealised appreciation/

(depreciation) on:

Investments 6,041,352 (433,326,277) (172,879,998) (11,359,786)
Options contracts - 526,146 - -
Forward currency exchange contracts 21 6,326,493 487,034 -
Currency exchange (436) (12,494,883) (1,224,320) (101,263)
NET CHANGE IN UNREALISED APPRECIATION/

(DEPRECIATION) FOR THE PERIOD 6,041,127 (438,968,521) (173,617,284) (11,461,049)
INCREASE/(DECREASE) IN NET ASSETS AS A RESULT

OF OPERATIONS 6,565,670 (591,763,294) (215,631,063) (13,627,855)
Subscriptions 47,132,689 141,031,043 239,251,953 5,386,991
Redemptions (708,665) (330,586,622) (503,431,897) (2,929,454)
INCREASE/(DECREASE) IN NET ASSETS AS A RESULT

OF MOVEMENTS IN SHARE CAPITAL 46,424,024 (189,555,579) (264,179,944) 2,457,537
Dividend distributions - (69,748,422) - -
NET ASSETS AT THE END OF THE PERIOD 69,371,350 1,433,626,210 1,269,960,247 95,182,956

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

120

Schroder International Selection Fund Semi-Annual Report



Combined Statement of Operations and
Changes in Net Assets for the Period Ended 30 June

2020 (continued)

Schroder ISF Global

Energy
usD

Schroder ISF Global

Energy Transition
usD

Schroder ISF Global

Equity Yield
usb

Schroder ISF Global

Gold
usbD

NET ASSETS AT THE BEGINNING OF THE PERIOD 296,167,838 16,039,089 469,933,805 400,984,544

INCOME

Dividend income, net of withholding taxes 3,147,706 265,015 4,183,468 1,510,172

Interest income from investments, net of withholding

taxes - - - 4,430

Bank interest 13,007 623 24,618 14,980

TOTAL INCOME 3,160,713 265,638 4,208,086 1,529,582

EXPENSES

Management fees 1,848,589 42,570 1,631,154 2,160,678

Administration fees 324,574 20,247 321,399 449,286

Taxe d'abonnement 53,842 5,583 58,224 93,502

Depositary fees 12,159 24,443 30,044 21,456

Distribution fees 378,570 47 94,104 88,691

Bank and other interest expenses 100 71 250 219

Operating expenses 27,598 4,340 22,393 56,737

TOTAL EXPENSES 2,645,432 97,301 2,157,568 2,870,569

Less: Expense subsidy (627) - - -

NET INVESTMENT INCOME/(LOSS) 515,908 168,337 2,050,518 (1,340,987)
Net realised gain/(loss) on:

Sale of investments (49,870,316) 1,521,634 (55,637,817) 40,634,550

Options contracts (1,659) - - (1,504)
Forward currency exchange contracts 91,607 (80,999) (43,122) (2,218,427)
Currency exchange 393,558 17,354 (52,317) 429,184

NET REALISED GAIN/(LOSS) FOR THE PERIOD (49,386,810) 1,457,989 (55,733,256) 38,843,803

Net change in unrealised appreciation/

(depreciation) on:

Investments (64,295,374) 1,878,942 (63,796,411) 53,112,928

Options contracts (138,460) - - (733,877)
Forward currency exchange contracts 54,837 161,455 5,979 6,116,119

Currency exchange (119,220) (323,608) (21,898) (12,233,359)
NET CHANGE IN UNREALISED APPRECIATION/

(DEPRECIATION) FOR THE PERIOD (64,498,217) 1,716,789 (63,812,330) 46,261,811

INCREASE/(DECREASE) IN NET ASSETS AS A RESULT

OF OPERATIONS (113,369,119) 3,343,115 (117,495,068) 83,764,627

Subscriptions 403,931,179 27,357,191 43,857,312 264,438,537

Redemptions (248,768,856) (1,875,916) (163,147,261) (294,632,353)
INCREASE/(DECREASE) IN NET ASSETS AS A RESULT

OF MOVEMENTS IN SHARE CAPITAL 155,162,323 25,481,275 (119,289,949) (30,193,816)
Dividend distributions - - (858,550) -

NET ASSETS AT THE END OF THE PERIOD 337,961,042 44,863,479 232,290,238 454,555,355

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 Period Ended 30 June
2020 (continued)

Schroder ISF Global Schroder ISF Global Schroder ISF Global Schroder ISF Global
Smaller Companies Sustainable Growth

Multi-Factor Equity Recovery
usD usD usb usD

NET ASSETS AT THE BEGINNING OF THE PERIOD 47,940,632 420,479,222 265,910,457 314,966,554

INCOME

Dividend income, net of withholding taxes 253,568 2,980,741 1,409,032 2,558,610

Bank interest 1,948 14,793 20,865 1,991

TOTAL INCOME 255,516 2,995,534 1,429,897 2,560,601

EXPENSES

Management fees 13,144 1,004,500 412,093 1,352,524

Administration fees 6,638 269,483 93,955 284,904

Taxe d’abonnement 3,739 56,327 16,292 86,960

Depositary fees 25,182 36,941 17,880 20,349

Distribution fees - 4,729 35,200 230

Bank and other interest expenses 18 460 18 285

Operating expenses 1,160 24,347 7,279 33,467

TOTAL EXPENSES 49,881 1,396,787 582,717 1,778,719

NET INVESTMENT INCOME/(LOSS) 205,635 1,598,747 847,180 781,882

Net realised gain/(loss) on:

Sale of investments 1,038,421 (33,205,899) (3,211,063) 10,971,905

Financial futures contracts (95,831) - (368) -

Forward currency exchange contracts 13,335 (4,056,421) (3,941) 4,146

Currency exchange (14,205) 138,920 54,976 780,576

NET REALISED GAIN/(LOSS) FOR THE PERIOD 941,720 (37,123,400) (3,160,396) 11,756,627

Net change in unrealised appreciation/

(depreciation) on:

Investments (3,605,682) (85,043,077) (34,110,386) (2,484,735)
Financial futures contracts (4,281) - - -

Forward currency exchange contracts - 1,225,538 - 576,981

Currency exchange (1,956) (2,491,629) (61,167) (1,151,570)
NET CHANGE IN UNREALISED APPRECIATION/

(DEPRECIATION) FOR THE PERIOD (3,611,919) (86,309,168) (34,171,553) (3,059,324)
INCREASE/(DECREASE) IN NET ASSETS AS A RESULT

OF OPERATIONS (2,464,564) (121,833,821) (36,484,769) 9,479,185

Subscriptions - 60,853,896 22,131,208 306,461,840

Redemptions (25,327,824) (149,342,604) (76,718,002) (114,351,178)
INCREASE/(DECREASE) IN NET ASSETS AS A RESULT

OF MOVEMENTS IN SHARE CAPITAL (25,327,824) (88,488,708) (54,586,794) 192,110,662

Dividend distributions - - - (699,654)
NET ASSETS AT THE END OF THE PERIOD 20,148,244 210,156,693 174,838,894 515,856,747

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

122

Schroder International Selection Fund Semi-Annual Report



Combined Statement of Operations and
Changes in Net Assets for the Period Ended 30 June

2020 (continued)

Schroder ISF Greater

China
uUsD

Schroder ISF
Healthcare
Innovation

usD

Schroder ISF Hong

Kong Equity
HKD

Schroder ISF Indian

Equity
usD

NET ASSETS AT THE BEGINNING OF THE PERIOD 1,341,708,439 7,354,635 16,984,750,487 666,806,230
INCOME

Dividend income, net of withholding taxes 10,906,800 34,704 190,696,439 1,883,778
Interest income from investments, net of withholding

taxes - - - 6,987
Bank interest 52,155 769 15,062 312
TOTAL INCOME 10,958,955 35,473 190,711,501 1,891,077
EXPENSES

Management fees 8,638,979 10,198 93,451,331 2,017,364
Administration fees 1,203,197 2,727 16,767,304 418,996
Taxe d'abonnement 290,646 722 3,384,384 64,296
Depositary fees 87,551 8,678 540,913 139,381
Distribution fees 222,401 2,394 8,138,453 58,577
Bank and other interest expenses - - 1,044 2
Operating expenses 117,664 908 1,527,802 9,053
TOTAL EXPENSES 10,560,438 25,627 123,811,231 2,707,669
Less: Expense subsidy - - (78,484) -
NET INVESTMENT INCOME/(LOSS) 398,517 9,846 66,978,754 (816,592)
Net realised gain/(loss) on:

Sale of investments 56,181,817 482,519 344,123,078 4,077,031
Forward currency exchange contracts (1,009) 1,869 (914,198) 7,314
Swaps contracts - - - -
Currency exchange 433,307 2,973 4,583,476 267,004
NET REALISED GAIN/(LOSS) FOR THE PERIOD 56,614,115 487,361 347,792,356 4,351,349
Net change in unrealised appreciation/

(depreciation) on:

Investments 36,296,291 789,094 (1,508,965,683) (120,610,404)
Forward currency exchange contracts - 800 14,491,334 -
Currency exchange (98,683) (1,628) (32,314,763) 9,320,265
NET CHANGE IN UNREALISED APPRECIATION/

(DEPRECIATION) FOR THE PERIOD 36,197,608 788,266 (1,526,789,112) (111,290,139)
INCREASE/(DECREASE) IN NET ASSETS AS A RESULT

OF OPERATIONS 93,210,240 1,285,473 (1,112,018,002) (107,755,382)
Subscriptions 502,111,234 4,535,779 2,940,994,028 78,754,792
Redemptions (318,997,326) (480,879) (4,462,582,930) (265,443,800)
INCREASE/(DECREASE) IN NET ASSETS AS A RESULT

OF MOVEMENTS IN SHARE CAPITAL 183,113,908 4,054,900 (1,521,588,902) (186,689,008)
NET ASSETS AT THE END OF THE PERIOD 1,618,032,587 12,695,008 14,351,143,583 372,361,840

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 Period Ended 30 June

2020 (continued)

Schroder ISF Indian

Opportunities
usD

Schroder ISF
JETEL T
Opportunities
JPY

Schroder ISF
Japanese Smaller
Companies

JPY

Schroder ISF Latin
American
usD

NET ASSETS AT THE BEGINNING OF THE PERIOD 241,971,917 84,117,644,676 39,738,193,909 203,348,955
INCOME

Dividend income, net of withholding taxes 973,842 763,788,761 269,753,263 1,389,765
Bank interest 3,925 602 - 1,840
TOTAL INCOME 977,767 763,789,363 269,753,263 1,391,605
EXPENSES

Management fees 68,450 374,572,152 148,221,161 989,265
Administration fees 43,187 69,715,786 29,688,155 175,638
Taxe d'abonnement 12,814 9,542,371 6,310,017 23,329
Depositary fees 44,947 7,411,500 3,104,778 50,851
Distribution fees 1,332 6,148,386 4,753,044 230,311
Bank and other interest expenses - 562,815 446,471 300
Operating expenses (4,507) 8,829,638 2,986,780 12,415
TOTAL EXPENSES 166,223 476,782,648 195,510,406 1,482,109
NET INVESTMENT INCOME/(LOSS) 811,544 287,006,715 74,242,857 (90,504)
Net realised gain/(loss) on:

Sale of investments (8,075,958) (3,719,078,296) (1,102,775,678) (10,077,657)
Forward currency exchange contracts (26,239) (425,819,464) (68,607,378) (2,979)
Currency exchange 41,260 18,942,752 13,094,041 157,417
NET REALISED GAIN/(LOSS) FOR THE PERIOD (8,060,937) (4,125,955,008) (1,158,289,015) (9,923,219)
Net change in unrealised appreciation/

(depreciation) on:

Investments (36,831,132) (9,275,959,254) (2,395,418,541) (46,778,116)
Forward currency exchange contracts 13,022 76,492,991 18,819,664 -
Currency exchange 4,001,601 (153,037,006) (37,999,332) (127,738)
NET CHANGE IN UNREALISED APPRECIATION/

(DEPRECIATION) FOR THE PERIOD (32,816,509) (9,352,503,269) (2,414,598,209) (46,905,854)

INCREASE/(DECREASE) IN NET ASSETS AS A RESULT

OF OPERATIONS (40,065,902) (13,191,451,562) (3,498,644,367) (56,919,577)
Subscriptions 8,250,200 8,931,470,073 4,037,384,509 65,504,982
Redemptions (24,338,050) (32,541,416,918) (8,716,653,865) (62,039,192)
INCREASE/(DECREASE) IN NET ASSETS AS A RESULT

OF MOVEMENTS IN SHARE CAPITAL (16,087,850) (23,609,946,845) (4,679,269,356) 3,465,790
NET ASSETS AT THE END OF THE PERIOD 185,818,165 47,316,246,269 31,560,280,186 149,895,168

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 Period Ended 30 June
2020 (continued)

Schroder ISF
Schroder IS Schroder ISF Smar: Sustaisncaht:IZdISIruIIfif Sustainable Swisi
Middle East Manufacturing Factor Equity Equity
usD usD uUsb CHF
NET ASSETS AT THE BEGINNING OF THE PERIOD 75,176,832 - 178,376,471 41,498,876
INCOME
Dividend income, net of withholding taxes 1,812,776 36,941 1,779,378 589,066
Bank interest 4,115 - 811 -
TOTAL INCOME 1,816,891 36,941 1,780,189 589,066
EXPENSES
Management fees 401,402 89 55,228 243,023
Administration fees 72,903 1,089 31,876 43,108
Taxe d’abonnement 14,059 276 19,421 6,766
Depositary fees 66,034 17,613 27,333 5,942
Distribution fees 37,063 30 - 34,899
Bank and other interest expenses - 3,751 28 6,243
Operating expenses 11,317 277 17,122 2,498
TOTAL EXPENSES 602,778 23,125 151,008 342,479
NET INVESTMENT INCOME/(LOSS) 1,214,113 13,816 1,629,181 246,587
Net realised gain/(loss) on:
Sale of investments (2,817,966) (205,922) (7,131,958) (2,990,607)
Financial futures contracts - 8,084 91,998 -
Forward currency exchange contracts 2,280 (59) 60,049 -
Currency exchange 5,322 (2,905) (37,290) 4,202
NET REALISED GAIN/(LOSS) FOR THE PERIOD (2,810,364) (200,802) (7,017,201) (2,986,405)

Net change in unrealised appreciation/
(depreciation) on:

Investments (10,346,185) 115,311 (11,853,537) (477,667)
Financial futures contracts - - (8,916) -
Forward currency exchange contracts (2,353) 84 - -
Currency exchange (2,801) (172) (4,122) (2,009)
NET CHANGE IN UNREALISED APPRECIATION/

(DEPRECIATION) FOR THE PERIOD (10,351,339) 115,223 (11,866,575) (479,676)
INCREASE/(DECREASE) IN NET ASSETS AS A RESULT

OF OPERATIONS (11,947,590) (71,763) (17,254,595) (3,219,494)
Subscriptions 19,716,788 6,556,945 17,795,805 4,245,339
Redemptions (15,725,187) - (11,497,880) (5,650,693)
INCREASE/(DECREASE) IN NET ASSETS AS A RESULT

OF MOVEMENTS IN SHARE CAPITAL 3,991,601 6,556,945 6,297,925 (1,405,354)
NET ASSETS AT THE END OF THE PERIOD 67,220,843 6,485,182 167,419,801 36,874,028

*  Please refer to the Directors’ Report for details of all corporate actions that occurred during the period 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 Period Ended 30 June
2020 (continued)

Schroder ISF Swiss Schroder ISF US
Small & Mid Cap Schroder ISF Schroder ISF UK Small & Mid Cap
Equity Taiwanese Equity Alpha Income Equity
CHF usD GBP usD
NET ASSETS AT THE BEGINNING OF THE PERIOD 226,174,919 303,388,668 21,526,867 1,337,766,570
INCOME
Dividend income, net of withholding taxes 2,581,518 1,380,057 359,452 5,518,168
Bank interest - 12,772 390 137,829
TOTAL INCOME 2,581,518 1,392,829 359,842 5,655,997
EXPENSES
Management fees 1,229,084 1,238,328 98,557 5,073,353
Administration fees 220,630 250,073 20,751 1,046,811
Taxe d’abonnement 44,266 56,357 2,728 196,141
Depositary fees 15,531 46,141 6,321 24,461
Distribution fees 77,545 90,666 - 583,699
Bank and other interest expenses 18,089 - - -
Operating expenses 17,313 61,428 2,116 124,233
TOTAL EXPENSES 1,622,458 1,742,993 130,473 7,048,698
NET INVESTMENT INCOME/(LOSS) 959,060 (350,164) 229,369 (1,392,701)
Net realised gain/(loss) on:
Sale of investments 1,791,756 13,501,567 (2,203,206) (34,742,731)
Forward currency exchange contracts - - 10,789 790,479
Currency exchange 59,998 322,315 11,288 109,423
NET REALISED GAIN/(LOSS) FOR THE PERIOD 1,851,754 13,823,882 (2,181,129) (33,842,829)

Net change in unrealised appreciation/
(depreciation) on:

Investments (15,942,295) (8,182,590) (2,441,478) (198,056,916)
Forward currency exchange contracts - - (2,507) 2,520,456
Currency exchange (8) (184,506) 2,973 (5,132,421)
NET CHANGE IN UNREALISED APPRECIATION/

(DEPRECIATION) FOR THE PERIOD (15,942,303) (8,367,096) (2,441,012) (200,668,881)
INCREASE/(DECREASE) IN NET ASSETS AS A RESULT

OF OPERATIONS (13,131,489) 5,106,622 (4,392,772) (235,904,411)
Subscriptions 17,363,647 62,323,979 1,405,485 267,796,352
Redemptions (63,437,614) (92,709,596) (4,265,390) (319,346,647)
INCREASE/(DECREASE) IN NET ASSETS AS A RESULT

OF MOVEMENTS IN SHARE CAPITAL (46,073,967) (30,385,617) (2,859,905) (51,550,295)
Dividend distributions - - (286,677) -
NET ASSETS AT THE END OF THE PERIOD 166,969,463 278,109,673 13,987,513 1,050,311,864

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 Period Ended 30 June
2020 (continued)

Schroder ISF US Schroder ISF Global Schroder ISF QEP

Equity Alpha Global Active Value

Schroder ISF QEP
Global Blend

Smaller Companies

usD

usD

usb

usD

NET ASSETS AT THE BEGINNING OF THE PERIOD 357,775,791 1,357,974,632 961,340,029 349,400,832

INCOME

Dividend income, net of withholding taxes 1,675,980 9,081,565 8,074,807 1,918,345

Bank interest 38,266 71,737 42,570 21,722

TOTAL INCOME 1,714,246 9,153,302 8,117,377 1,940,067

EXPENSES

Management fees 1,504,309 3,525,741 449,175 1,063

Administration fees 275,689 598,148 175,231 31,765

Taxe d’abonnement 39,064 260,653 45,196 7,423

Depositary fees 13,745 42,865 72,751 34,993

Distribution fees 290,234 31,648 37,004 -

Bank and other interest expenses - 134 640 6

Operating expenses 24,925 111,531 40,282 5,499

TOTAL EXPENSES 2,147,966 4,570,720 820,279 80,749

Less: Expense subsidy (341) - - -

NET INVESTMENT INCOME/(LOSS) (433,379) 4,582,582 7,297,098 1,859,318

Net realised gain/(loss) on:

Sale of investments (3,633,751) (1,343,707) (65,239,787) (1,330,940)
Financial futures contracts - - (946,470) (235,055)
Forward currency exchange contracts - 379,978 1,539,488 951,153

Currency exchange (142,237) (188,663) 379,878 (1,078,512)
NET REALISED GAIN/(LOSS) FOR THE PERIOD (3,775,988) (1,152,392) (64,266,891) (1,693,354)
Net change in unrealised appreciation/

(depreciation) on:

Investments (63,747,668) (42,516,389) (78,339,407) (23,612,183)
Financial futures contracts - - (442,335) (56,893)
Forward currency exchange contracts - 581,754 (409,486) (126,234)
Currency exchange (44,058) (1,159,147) 585,293 186,480

NET CHANGE IN UNREALISED APPRECIATION/

(DEPRECIATION) FOR THE PERIOD (63,791,726) (43,093,782) (78,605,935) (23,608,830)
INCREASE/(DECREASE) IN NET ASSETS AS A RESULT

OF OPERATIONS (68,001,093) (39,663,592) (135,575,728) (23,442,866)
Subscriptions 26,566,415 210,250,828 49,221,179 2,814,876

Redemptions (38,202,050) (183,842,020) (327,864,491) (189,357,755)
INCREASE/(DECREASE) IN NET ASSETS AS A RESULT

OF MOVEMENTS IN SHARE CAPITAL (11,635,635) 26,408,808 (278,643,312) (186,542,879)
NET ASSETS AT THE END OF THE PERIOD 278,139,063 1,344,719,848 547,120,989 139,415,087

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 Period Ended 30 June

2020 (continued)

Schroder ISF QEP

Global Core
usD

Schroder ISF QEP

Global Emerging
Markets
usD

Schroder ISF QEP

Global ESG
usb

Schroder ISF QEP
Global ESG ex Fossil

Fuels
usD

NET ASSETS AT THE BEGINNING OF THE PERIOD 2,108,687,164 610,289,380 390,611,819 31,500,124
INCOME

Dividend income, net of withholding taxes 17,787,053 6,922,187 3,931,539 308,257
Bank interest 117,920 57,843 10,082 4,283
TOTAL INCOME 17,904,973 6,980,030 3,941,621 312,540
EXPENSES

Management fees 888,116 693,660 230,925 1,073
Administration fees 375,014 121,082 87,110 4,252
Taxe d’abonnement 155,757 32,231 31,706 1,462
Depositary fees 70,800 103,818 32,754 23,538
Distribution fees - 10 - -
Bank and other interest expenses 628 1,542 6 10
Operating expenses 77,043 21,069 3,283 1,551
TOTAL EXPENSES 1,567,358 973,412 385,784 31,886
Less: Expense subsidy - - - (28,856)
NET INVESTMENT INCOME/(LOSS) 16,337,615 6,006,618 3,555,837 309,510
Net realised gain/(loss) on:

Sale of investments (45,511,517) (45,637,812) (17,395,844) (910,967)
Financial futures contracts (4,070,068) (2,726,545) 1,750,935 136,851
Forward currency exchange contracts 1,299,013 2,489,934 938,529 78,051
Currency exchange 111,808 107,217 140 342
NET REALISED GAIN/(LOSS) FOR THE PERIOD (48,170,764) (45,767,206) (14,706,240) (695,723)
Net change in unrealised appreciation/

(depreciation) on:

Investments (160,911,433) (50,503,231) (27,398,402) (2,110,791)
Financial futures contracts (937,224) (1,361,993) (785,357) (117,447)
Forward currency exchange contracts (156,822) (356,387) (115,519) (11,446)
Currency exchange 316,976 566,895 231,191 22,630
NET CHANGE IN UNREALISED APPRECIATION/

(DEPRECIATION) FOR THE PERIOD (161,688,503) (51,654,716) (28,068,087) (2,217,054)
INCREASE/(DECREASE) IN NET ASSETS AS A RESULT

OF OPERATIONS (193,521,652) (91,415,304) (39,218,490) (2,603,267)
Subscriptions 152,185,346 49,403,620 50,352,096 65,444
Redemptions (786,389,118) (158,399,347) (63,121,687) -
INCREASE/(DECREASE) IN NET ASSETS AS A RESULT

OF MOVEMENTS IN SHARE CAPITAL (634,203,772) (108,995,727) (12,769,591) 65,444
NET ASSETS AT THE END OF THE PERIOD 1,280,961,740 409,878,349 338,623,738 28,962,301

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 Period Ended 30 June
2020 (continued)

Schroder ISF Schroder ISF
Schroder ISF QEP Schroder ISF QEP Alternative Risk Emerging Multi-
Global Quality Global Value Plus Premia Asset Income
uUsD usD usb usD
NET ASSETS AT THE BEGINNING OF THE PERIOD 844,414,517 36,225,607 95,400,709 408,232,812
INCOME
Dividend income, net of withholding taxes 7,396,346 465,618 232,194 1,400,373
Interest income from investments, net of withholding
taxes - - 161 2,962,570
Bank interest 27,747 4,367 25,389 9,755
TOTAL INCOME 7,424,093 469,985 257,744 4,372,698
EXPENSES
Management fees 2,308,585 205,184 1,322 706,743
Administration fees 515,631 55,813 35,944 150,556
Taxe d’abonnement 110,762 3,629 2,694 30,622
Depositary fees 50,245 23,925 19,226 60,499
Distribution fees 132,273 - - 59,303
Bank and other interest expenses 503 20 1,852 4,522
Interest on swap contracts - 6,229 38,195 -
Operating expenses 47,871 10,146 12,418 6,672
TOTAL EXPENSES 3,165,870 304,946 111,651 1,018,917
Less: Expense subsidy - (52,805) - -
NET INVESTMENT INCOME/(LOSS) 4,258,223 217,844 146,093 3,353,781
Net realised gain/(loss) on:
Sale of investments (31,177,834) (1,287,484) 157,581 (26,113,249)
Options contracts - - (2,007,470) -
Financial futures contracts (1,952) 54,349 (2,663,124) (503,503)
Forward currency exchange contracts 1,297,333 (85,277) (2,679,641) (611,498)
Swaps contracts - (2,779,131) (7,635,556) -
Currency exchange (61,789) (57,570) 104,568 (488,320)
NET REALISED GAIN/(LOSS) FOR THE PERIOD (29,944,242) (4,155,113) (14,723,642) (27,716,570)
Net change in unrealised appreciation/
(depreciation) on:
Investments (40,160,262) (3,408,229) (2,014,056) (18,350,105)
Options contracts - - 45,048 -
Financial futures contracts 82,955 - 460,416 (75,446)
Forward currency exchange contracts (278,594) 24,649 (2,166,216) 1,675,190
Swaps contracts - 244,885 543,061 -
Currency exchange 506,322 (567,937) 3,241,267 (3,348,087)
NET CHANGE IN UNREALISED APPRECIATION/
(DEPRECIATION) FOR THE PERIOD (39,849,579) (3,706,632) 109,520 (20,098,448)
INCREASE/(DECREASE) IN NET ASSETS AS A RESULT
OF OPERATIONS (65,535,598) (7,643,901) (14,468,029) (44,461,237)
Subscriptions 62,273,991 457,281 760 40,798,498
Redemptions (205,982,247) (7,287,829) (30,768,826) (132,300,383)
INCREASE/(DECREASE) IN NET ASSETS AS A RESULT
OF MOVEMENTS IN SHARE CAPITAL (143,708,256) (6,830,548) (30,768,066) (91,501,885)
Dividend distributions - (436) - (3,331,009)
NET ASSETS AT THE END OF THE PERIOD 635,170,663 21,750,722 50,164,614 268,938,681

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 Period Ended 30 June
2020 (continued)

Schroder ISF Flexible Schroder ISF Global Schroder ISF Global

Diversified Growth  Multi-Asset Balanced

Schroder ISF Global
Multi-Asset Income

Retirement
EUR EUR EUR usD

NET ASSETS AT THE BEGINNING OF THE PERIOD 12,920,101 1,229,190,381 319,852,652 2,847,342,904

INCOME

Dividend income, net of withholding taxes 35 3,239,071 1,029,287 8,834,794

Interest income from investments, net of withholding

taxes 12,338 7,434,780 1,891,066 30,093,912

Interest on swap contracts 1,331 194,906 73,882 -

Bank interest - 5,016 1,708 48,680

TOTAL INCOME 13,704 10,873,773 2,995,943 38,977,386

EXPENSES

Management fees 42,434 1,559,198 1,265,985 11,787,000

Administration fees 6,234 319,952 221,454 1,983,662

Taxe d’abonnement 2,673 78,245 57,099 364,569

Depositary fees 7,303 103,565 42,350 207,576

Distribution fees 9,319 51,546 304,349 1,085,352

Bank and other interest expenses 2,579 255,410 46,514 116,242

Interest on swap contracts - 244 47,576 -

Operating expenses 1,046 127,069 24,844 404,098

TOTAL EXPENSES 71,588 2,495,229 2,010,171 15,948,499

Less: Expense subsidy - (82,898) - -

NET INVESTMENT INCOME/(LOSS) (57,884) 8,461,442 985,772 23,028,887

Net realised gain/(loss) on:

Sale of investments 36,396 (9,153,758) 4,675,461 (147,012,905)
Options contracts - (45) 1,445 (883,581)
Financial futures contracts (499,529) (19,421,781) 2,314,583 25,067,382

Forward currency exchange contracts (6,901) (8,567,660) (3,132,493) (7,632,206)
Swaps contracts (48,143) (1,711,726) (2,118,102) -

Currency exchange 10,332 690,336 16,002 25,519,314

NET REALISED GAIN/(LOSS) FOR THE PERIOD (507,845) (38,164,634) 1,756,896 (104,941,996)
Net change in unrealised appreciation/

(depreciation) on:

Investments 9,129 (26,766,531) (10,339,819) (124,935,121)
Options contracts - - (64,209) 446,342

Financial futures contracts (25,897) (595,862) (1,341,515) 1,247,650

Forward currency exchange contracts 2,315 5,921,463 1,951,895 13,395,751

Swaps contracts (4,104) 1,502,490 718,919 -

Currency exchange 2,964 (14,858,301) (5,336,689) (53,805,754)
NET CHANGE IN UNREALISED APPRECIATION/

(DEPRECIATION) FOR THE PERIOD (15,593) (34,796,741) (14,411,418) (163,651,132)
INCREASE/(DECREASE) IN NET ASSETS AS A RESULT

OF OPERATIONS (581,322) (64,499,933) (11,668,750) (245,564,241)
Subscriptions 424,396 51,166,418 208,726,870 1,456,891,354

Redemptions (1,794,659) (133,706,675) (241,121,307) (2,223,654,888)
INCREASE/(DECREASE) IN NET ASSETS AS A RESULT

OF MOVEMENTS IN SHARE CAPITAL (1,370,263) (82,540,257) (32,394,437) (766,763,534)
Dividend distributions (3,590) (29,093) (703,392) (30,167,214)
NET ASSETS AT THE END OF THE PERIOD 10,964,926 1,082,121,098 275,086,073 1,804,847,915

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

130

Schroder International Selection Fund Semi-Annual Report



Combined Statement of Operations and
Changes in Net Assets for the Period Ended 30 June
2020 (continued)

Schroder ISF Multi-
Asset Growth and

Schroder ISF Schroder ISF Japan

Schroder ISF Global

Target Return Inflation Plus * DGF * Income
usD EUR JPY usD

NET ASSETS AT THE BEGINNING OF THE PERIOD 211,679,664 18,474,825 108,746,711,695 118,443,943
INCOME
Dividend income, net of withholding taxes 245,058 18,061 57,452,293 417,069
Interest income from investments, net of withholding
taxes 1,003,488 126,890 328,548,769 941,330
Bank interest 13,705 237 5,258,883 1,613
TOTAL INCOME 1,262,251 145,188 391,259,945 1,360,012
EXPENSES
Management fees 628,398 68,518 247,816,204 436,472
Administration fees 89,547 10,632 29,528,989 76,266
Taxe d'abonnement 13,789 2,088 5,264,688 16,092
Depositary fees 25,460 7,268 5,273,978 34,578
Distribution fees 15,973 10,265 - 151,483
Bank and other interest expenses 1,616 1,276 22,043,270 2,353
Operating expenses (25,111) 1,501 2,439,093 (679)
TOTAL EXPENSES 749,672 101,548 312,366,222 716,565
Less: Expense subsidy - - (5,624,944) (15,242)
NET INVESTMENT INCOME/(LOSS) 512,579 43,640 84,518,667 658,689
Net realised gain/(loss) on:
Sale of investments 699,663 (626,397) 725,958,977 (7,489,252)
Options contracts 277,930 - 2,056,786,607 -
Financial futures contracts (1,262,842) (3,915) (2,005,570,895) 505,737
Forward currency exchange contracts (2,314,626) 31,052 1,340,287,682 (488,329)
Swaps contracts - - - -
Currency exchange 124,909 (23,274) (93,978,116) (8,648)
NET REALISED GAIN/(LOSS) FOR THE PERIOD (2,474,966) (622,534) 2,023,484,255 (7,480,492)
Net change in unrealised appreciation/
(depreciation) on:
Investments (3,896,447) 98,311 (1,781,302,107) (5,341,754)
Options contracts (166,175) - - -
Financial futures contracts (582,232) (103,205) (241,730,127) 44,636
Forward currency exchange contracts 2,604,322 (31,615) 869,928,426 117,977
Currency exchange (5,224,975) 59,608 (1,788,290,371) (239,297)
NET CHANGE IN UNREALISED APPRECIATION/
(DEPRECIATION) FOR THE PERIOD (7,265,507) 23,099 (2,941,394,179) (5,418,438)
INCREASE/(DECREASE) IN NET ASSETS AS A RESULT
OF OPERATIONS (9,227,894) (555,795) (833,391,257) (12,240,241)
Subscriptions 80,288,096 2,046,089 1,270,970,020 37,202,251
Redemptions (115,394,885) (2,410,986) (3,502,936,990) (80,758,870)
INCREASE/(DECREASE) IN NET ASSETS AS A RESULT
OF MOVEMENTS IN SHARE CAPITAL (35,106,789) (364,897) (2,231,966,970) (43,556,619)
Dividend distributions (1,412,579) - - (800,216)
NET ASSETS AT THE END OF THE PERIOD 165,932,402 17,554,133 105,681,353,468 61,846,867

*  Please refer to the Directors’ Report for details of all corporate actions that occurred during the period under review.
** The data shown is based on the last available pricing day, 29 June 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 Period Ended 30 June
2020 (continued)

Schroder ISF
Schroder ISF Multi; schroder ISF Multi- Schroder ISE Sustainable Multi;
Asset PIR Italia Asset Total Return Strategic Beta Asset
EUR usD uUsb EUR
NET ASSETS AT THE BEGINNING OF THE PERIOD 15,069,892 205,428,801 12,502,696 -
INCOME
Dividend income, net of withholding taxes 11,046 641,027 4,180 46,888
Interest income from investments, net of withholding
taxes 145 2,253,336 - 54,114
Interest on swap contracts - 78,215 - -
Bank interest - 84,056 1,114 10
TOTAL INCOME 11,191 3,056,634 5,294 101,012
EXPENSES
Management fees 37,911 717,582 6 38,361
Administration fees 5,597 59,234 2,284 5,474
Taxe d'abonnement 2,514 24,162 51 642
Depositary fees 1,099 37,961 2,013 14,095
Distribution fees 32 86 - 7
Bank and other interest expenses 2,483 14,697 68 1,663
Interest on swap contracts - 6,203 128,741 -
Operating expenses 12,301 29,444 26,537 641
TOTAL EXPENSES 61,937 889,369 159,700 60,883
Less: Expense subsidy - (1,248) (3,369) -
NET INVESTMENT INCOME/(LOSS) (50,746) 2,168,513 (151,037) 40,129
Net realised gain/(loss) on:
Sale of investments (2,007,951) 3,512,973 (131,793) (111,963)
Options contracts - (5,268,245) (11,214) -
Financial futures contracts - (30,158,932) 41,665 177,086
Forward currency exchange contracts 5 (28,523,764) (307,139) 136,139
Swaps contracts - (2,554,308) 89,321 -
Currency exchange (86) 475,510 13,041 (6,661)
NET REALISED GAIN/(LOSS) FOR THE PERIOD (2,008,032) (62,516,766) (306,119) 194,601
Net change in unrealised appreciation/
(depreciation) on:
Investments (373,920) 771,579 55,111 (163,586)
Options contracts - 234,875 (1,979) -
Financial futures contracts - 1,662,014 36,313 13,643
Forward currency exchange contracts - 8,129,465 (305,312) 56,723
Swaps contracts - 6,189 126,741 -
Currency exchange 44 (16,259,479) 455,156 (113,251)
NET CHANGE IN UNREALISED APPRECIATION/
(DEPRECIATION) FOR THE PERIOD (373,876) (5,455,357) 366,030 (206,471)
INCREASE/(DECREASE) IN NET ASSETS AS A RESULT
OF OPERATIONS (2,432,654) (65,803,610) (91,126) 28,259
Subscriptions 790 384,219,419 - 15,030,527
Redemptions (12,638,028) (35,129,938) (12,411,570) -
INCREASE/(DECREASE) IN NET ASSETS AS A RESULT
OF MOVEMENTS IN SHARE CAPITAL (12,637,238) 349,089,481 (12,411,570) 15,030,527
Dividend distributions - (42) - -
NET ASSETS AT THE END OF THE PERIOD - 488,714,630 - 15,058,786

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

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

132 Schroder International Selection Fund Semi-Annual Report



Combined Statement of Operations and
Ended 30 June

Changes in Net Assets for the Period

2020 (continued)

Schroder ISF

Sustainable Multi-

Asset Income *
EUR

Schroder ISF Multi-

Manager Diversity
*

GBP

Schroder ISF
Emerging Markets
Debt Absolute
Return

uUsb

Schroder ISF EURO

Credit Absolute
Return
EUR

NET ASSETS AT THE BEGINNING OF THE PERIOD - 2,058,553 4,413,358,553 454,119,503
INCOME

Dividend income, net of withholding taxes 95,553 215 - -
Interest income from investments, net of withholding

taxes 144,842 - 73,196,489 4,516,462
Interest on swap contracts 576 - - 61,404
Bank interest 19 51 238,485 942
TOTAL INCOME 240,990 266 73,434,974 4,578,808
EXPENSES

Management fees 62,397 697 10,419,990 1,101,813
Administration fees 12,452 233 1,853,961 185,961
Taxe d'abonnement 4,079 97 354,587 59,499
Depositary fees 21,768 3,332 396,609 61,376
Distribution fees 8 - 452,399 33,189
Bank and other interest expenses 839 - 28,838 60,174
Interest on swap contracts - - - 683,373
Operating expenses 1,972 340 317,608 27,164
TOTAL EXPENSES 103,515 4,699 13,823,992 2,212,549
Less: Expense subsidy (33) 626 - -
NET INVESTMENT INCOME/(LOSS) 137,508 (5,059) 59,610,982 2,366,259
Net realised gain/(loss) on:

Sale of investments (2,006,778) (27,161) (179,318,783) (2,265,336)
Financial futures contracts (62,175) - - 355,656
Forward currency exchange contracts 174,584 156 (14,157,647) 2,841,381
Swaps contracts 994 - - (288,271)
Currency exchange (16,624) (235) (8,312,996) 322,033
NET REALISED GAIN/(LOSS) FOR THE PERIOD (1,909,999) (27,240) (201,789,426) 965,463
Net change in unrealised appreciation/

(depreciation) on:

Investments 406,805 (6,630) (549,614) (11,800,294)
Financial futures contracts 18,011 - - (67,713)
Forward currency exchange contracts 119,513 - 33,498,842 (1,352,938)
Swaps contracts 14,801 - - 2,314,578
Currency exchange (290,970) (14,543) (66,958,492) (1,936,613)
NET CHANGE IN UNREALISED APPRECIATION/

(DEPRECIATION) FOR THE PERIOD 268,160 (21,173) (34,009,264) (12,842,980)
INCREASE/(DECREASE) IN NET ASSETS AS A RESULT

OF OPERATIONS (1,504,331) (53,472) (176,187,708) (9,511,258)
Subscriptions 34,026,818 19 170,499,367 63,079,251
Redemptions - (2,005,100) (1,654,994,557) (113,707,817)
INCREASE/(DECREASE) IN NET ASSETS AS A RESULT

OF MOVEMENTS IN SHARE CAPITAL 34,026,818 (2,005,081) (1,484,495,190) (50,628,566)
Dividend distributions (321) - (5,600,269) (250,572)
NET ASSETS AT THE END OF THE PERIOD 32,522,166 - 2,747,075,386 393,729,107

*  Please refer to the Directors’ Report for details of all corporate actions that occurred during the period 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 Period Ended 30 June
2020 (continued)

Schroder ISF Schroder ISF Schroder ISF Schroder ISF QEP
European Alpha European Equity European Market  Global Equity Market
Absolute Return Absolute Return Neutral Neutral
EUR EUR EUR usD
NET ASSETS AT THE BEGINNING OF THE PERIOD 206,224,659 50,766,489 14,672,080 86,098,949
INCOME
Dividend income, net of withholding taxes 1,207,100 172,869 90,679 947,335
Bank interest 15 708 - 14,251
TOTAL INCOME 1,207,115 173,577 90,679 961,586
EXPENSES
Management fees 985,005 278,027 86,522 112,446
Performance fees 5 6 290 -
Administration fees 187,093 78,026 40,441 48,063
Taxe d'abonnement 23,054 11,495 3,008 9,343
Depositary fees 7,709 75,230 5,763 27,380
Distribution fees 64,375 30,766 25,093 263
Bank and other interest expenses 50,164 15,552 7,482 33
Interest on swap contracts 463,469 292,605 80,551 480,597
Operating expenses 20,170 12,768 6,272 17,853
TOTAL EXPENSES 1,801,044 794,475 255,422 695,978
Less: Expense subsidy (1,363) (443) (134) -
NET INVESTMENT INCOME/(LOSS) (592,566) (620,455) (164,609) 265,608
Net realised gain/(loss) on:
Sale of investments (5,343,303) (5,470,983) (1,566,271) (6,031,614)
Financial futures contracts 7,686,353 2,958,146 911,427 -
Forward currency exchange contracts (1,891,351) (1,461,469) (440,816) (3,831,617)
Swaps contracts 3,295,163 6,416,669 2,121,388 2,840,807
Currency exchange (443,158) 68,971 8,098 125,841
NET REALISED GAIN/(LOSS) FOR THE PERIOD 3,303,704 2,511,334 1,033,826 (6,896,583)

Net change in unrealised appreciation/
(depreciation) on:

Investments (5,484,671) (2,048,601) (724,916) (3,045,778)
Financial futures contracts 1,222,838 45,895 5,275 -
Forward currency exchange contracts (3,989,846) (1,087,964) (441,314) 1,702,430
Swaps contracts 1,560,132 263,033 318,609 (2,315,165)
Currency exchange 4,992,760 1,655,488 243,832 1,224,952
NET CHANGE IN UNREALISED APPRECIATION/

(DEPRECIATION) FOR THE PERIOD (1,698,787) (1,172,149) (598,514) (2,433,561)
INCREASE/(DECREASE) IN NET ASSETS AS A RESULT

OF OPERATIONS 1,012,351 718,730 270,703 (9,064,536)
Subscriptions 5,634,299 2,148,740 412,505 26,075,457
Redemptions (131,030,866) (9,409,174) (2,200,680) (38,295,642)
INCREASE/(DECREASE) IN NET ASSETS AS A RESULT

OF MOVEMENTS IN SHARE CAPITAL (125,396,567) (7,260,434) (1,788,175) (12,220,185)
Dividend distributions (65) - - (173)
NET ASSETS AT THE END OF THE PERIOD 81,840,378 44,224,785 13,154,608 64,814,055

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 Period Ended 30 June

2020 (continued)

Schroder ISF EURO

Bond
EUR

Schroder ISF EURO
Government Bond
EUR

Schroder ISF EURO
Short Term Bond
EUR

Schroder ISF Global

Bond
usD

NET ASSETS AT THE BEGINNING OF THE PERIOD 1,579,326,298 1,071,706,068 661,285,354 2,193,461,802
INCOME

Interest income from investments, net of withholding

taxes 11,625,140 5,334,473 2,989,226 27,390,371
Interest on swap contracts 266,540 - - 237,156
Bank interest 2,311 2,240 1,509 36,558
TOTAL INCOME 11,893,991 5,336,713 2,990,735 27,664,085
EXPENSES

Management fees 4,541,344 1,409,492 1,039,108 2,400,389
Administration fees 653,041 404,717 148,120 466,547
Taxe d’abonnement 342,934 246,275 143,163 263,912
Depositary fees 68,004 62,295 28,124 97,733
Distribution fees 902,346 110,445 86,694 142,454
Bank and other interest expenses 169,363 59,339 31,396 144,370
Interest on swap contracts 910,442 - - 2,724,419
Operating expenses 154,443 105,799 62,707 273,713
TOTAL EXPENSES 7,741,917 2,398,362 1,539,312 6,513,537
Less: Expense subsidy (3,181) - - -
NET INVESTMENT INCOME/(LOSS) 4,155,255 2,938,351 1,451,423 21,150,548
Net realised gain/(loss) on:

Sale of investments 8,136,172 568,797 2,077,444 1,298,000
Options contracts (497,273) 488,152 - (1,549,541)
Financial futures contracts 2,971,113 1,647,236 (1,277,022) 21,412,921
Forward currency exchange contracts 4,703,730 175,614 1,346,309 (20,295,966)
Swaps contracts (2,444,648) 604,065 (823,561) 1,571,480
Currency exchange (12,563) 337,353 383,217 (595,027)
NET REALISED GAIN/(LOSS) FOR THE PERIOD 12,856,531 3,821,217 1,706,387 1,841,867
Net change in unrealised appreciation/

(depreciation) on:

Investments (652,373) 18,804,930 (4,877,638) (4,979,363)
Options contracts 294,556 98,728 - (4,309,214)
Financial futures contracts (81,619) (477,204) (266,116) 3,444,173
Forward currency exchange contracts 1,647,655 211,481 (460,605) 10,108,642
Swaps contracts (6,945,960) (232,909) (95,481) (17,644,975)
Currency exchange 10,584,766 30,413 1,194,660 14,391,209
NET CHANGE IN UNREALISED APPRECIATION/

(DEPRECIATION) FOR THE PERIOD 4,847,025 18,435,439 (4,505,180) 1,010,472
INCREASE/(DECREASE) IN NET ASSETS AS A RESULT

OF OPERATIONS 21,858,811 25,195,007 (1,347,370) 24,002,887
Subscriptions 398,328,951 308,554,478 194,831,859 111,984,936
Redemptions (395,890,065) (276,587,079) (223,769,516) (324,121,828)
INCREASE/(DECREASE) IN NET ASSETS AS A RESULT

OF MOVEMENTS IN SHARE CAPITAL 2,438,886 31,967,399 (28,937,657) (212,136,892)
Dividend distributions (1,887,017) - - (2,401,175)
NET ASSETS AT THE END OF THE PERIOD 1,601,736,978 1,128,868,474 631,000,327 2,002,926,622

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 Period Ended 30 June
2020 (continued)

Schroder ISF Global

Inflation Linked Schroder ISF Hong Schroder ISF US Schroder ISF All
Bond Kong Dollar Bond Dollar Bond China Credit Income
EUR HKD usbD usD
NET ASSETS AT THE BEGINNING OF THE PERIOD 882,696,953 16,496,515,166 727,379,832 65,299,024
INCOME
Interest income from investments, net of withholding
taxes 2,709,148 130,654,689 12,198,100 1,623,880
Interest on swap contracts - 2,145,237 - -
Bank interest 13,355 502,069 42,416 3,318
TOTAL INCOME 2,722,503 133,301,995 12,240,516 1,627,198
EXPENSES
Management fees 2,634,364 60,034,992 2,082,434 76
Administration fees 400,316 15,687,214 285,876 9,423
Taxe d’abonnement 207,074 4,011,000 134,952 3,195
Depositary fees 36,901 879,182 15,343 18,944
Distribution fees 548,909 10,006,261 267,359 30
Bank and other interest expenses 42,997 55,786 - 100
Interest on swap contracts - 4,883,583 - 6,681
Operating expenses 123,383 1,570,066 84,933 2,568
TOTAL EXPENSES 3,993,944 97,128,084 2,870,897 41,017
Less: Expense subsidy - (107,596) - -
NET INVESTMENT INCOME/(LOSS) (1,271,441) 36,281,507 9,369,619 1,586,181
Net realised gain/(loss) on:
Sale of investments 2,000,762 58,668,157 11,837,715 (1,732,442)
Options contracts 786,756 - - 28,345
Financial futures contracts 2,326,653 (28,875,053) 10,544,571 120,584
Forward currency exchange contracts 10,028,462 25,769,625 (55,068) (241,665)
Swaps contracts 493,004 16,650,352 1,514,243 24,812
Currency exchange 597,152 (7,412,411) 576,846 (1,772)
NET REALISED GAIN/(LOSS) FOR THE PERIOD 16,232,789 64,800,670 24,418,307 (1,802,138)
Net change in unrealised appreciation/
(depreciation) on:
Investments 35,751,482 92,096,980 12,902,906 286,757
Options contracts (1,068,674) - - -
Financial futures contracts (276,757) (10,544,174) 2,062,858 (16,785)
Forward currency exchange contracts 3,818,346 (5,848,856) 1,831,690 510,444
Swaps contracts 835,266 192,434 - (20,651)
Currency exchange (9,556,417) 11,760,767 (3,654,840) (979,614)
NET CHANGE IN UNREALISED APPRECIATION/
(DEPRECIATION) FOR THE PERIOD 29,503,246 87,657,151 13,142,614 (219,849)
INCREASE/(DECREASE) IN NET ASSETS AS A RESULT
OF OPERATIONS 44,464,594 188,739,328 46,930,540 (435,806)
Subscriptions 211,673,649 2,112,732,761 393,841,569 35
Redemptions (196,036,237) (2,688,394,583) (326,946,985) -
INCREASE/(DECREASE) IN NET ASSETS AS A RESULT
OF MOVEMENTS IN SHARE CAPITAL 15,637,412 (575,661,822) 66,894,584 35
Dividend distributions (445,207) (58,982,051) (1,033,958) (38)
NET ASSETS AT THE END OF THE PERIOD 942,353,752 16,050,610,621 840,170,998 64,863,215

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 Period Ended 30 June
2020 (continued)

Schroder ISF
Alternative Schroder ISF Asian Schroder ISF Asian Schroder ISF Asian
Securitised Income Bond Total Return Convertible Bond  Credit Opportunities
usbD usD usbD usD
NET ASSETS AT THE BEGINNING OF THE PERIOD 25,061,039 197,063,475 140,345,075 152,626,209
INCOME
Dividend income, net of withholding taxes - 300,660 - -
Interest income from investments, net of withholding
taxes 786,381 3,241,360 712,440 3,777,896
Interest on swap contracts - 473,347 - -
Bank interest 8,609 14,932 3,876 19,029
TOTAL INCOME 794,990 4,030,299 716,316 3,796,925
EXPENSES
Management fees 194,313 688,869 522,062 193,403
Administration fees 17,134 160,730 124,988 55,595
Taxe d’abonnement 4,458 36,319 26,590 15,554
Depositary fees 17,045 43,573 18,628 11,659
Distribution fees 138 160,493 39,665 27
Bank and other interest expenses - 939 - 564
Interest on swap contracts - 45,072 - 121,373
Operating expenses 6,506 23,075 23,313 16,634
TOTAL EXPENSES 239,594 1,159,070 755,246 414,809
Less: Expense subsidy - (766) - (19)
NET INVESTMENT INCOME/(LOSS) 555,396 2,871,995 (38,930) 3,382,135
Net realised gain/(loss) on:
Sale of investments 81,646 853,662 5,788,047 (2,567,444)
Options contracts - (107,630) - 44,085
Financial futures contracts (922,109) (549,373) - (1,750,351)
Forward currency exchange contracts 2,778,332 (238,745) 1,139,309 (1,161,793)
Swaps contracts - 4,725,069 - 15,900
Currency exchange 215,385 7,018 353,291 203,204
NET REALISED GAIN/(LOSS) FOR THE PERIOD 2,153,254 4,690,001 7,280,647 (5,216,399)
Net change in unrealised appreciation/
(depreciation) on:
Investments 109,780 (1,869,119) (4,328,484) 913,212
Options contracts - 152,162 - 27,701
Financial futures contracts 1,531,869 (430,701) - (649,848)
Forward currency exchange contracts 2,646,535 672,764 1,588,699 513,648
Swaps contracts - 4,936,439 - (326,918)
Currency exchange (5,294,281) (11,208,656) (3,471,435) (372,219)
NET CHANGE IN UNREALISED APPRECIATION/
(DEPRECIATION) FOR THE PERIOD (1,006,097) (7.747,111) (6,211,220) 105,576
INCREASE/(DECREASE) IN NET ASSETS AS A RESULT
OF OPERATIONS 1,702,553 (185,115) 1,030,497 (1,728,688)
Subscriptions 166,749,252 36,379,661 23,006,866 63,744,888
Redemptions (304,678) (52,596,419) (46,705,369) (23,417,057)
INCREASE/(DECREASE) IN NET ASSETS AS A RESULT
OF MOVEMENTS IN SHARE CAPITAL 166,444,574 (16,216,758) (23,698,503) 40,327,831
Dividend distributions (1,327) (455,144) - (872,426)
NET ASSETS AT THE END OF THE PERIOD 193,206,839 180,206,458 117,677,069 190,352,926

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 Period Ended 30 June
2020 (continued)

Schroder ISF Schroder ISF
Schroder ISF Asian Schroder ISF China Dynamic Indian Emerging Market
Local Currency Bond Local Currency Bond Income Bond Bond
usbD RMB usbD usD
NET ASSETS AT THE BEGINNING OF THE PERIOD 195,861,538 1,259,769,752 22,204,494 964,836,922
INCOME
Dividend income, net of withholding taxes 1,489 - - -
Interest income from investments, net of withholding
taxes 4,542,780 20,527,753 787,917 25,489,881
Interest on swap contracts 479,679 857,308 - 221,332
Bank interest 13,668 55,577 300 10,167
TOTAL INCOME 5,037,616 21,440,638 788,217 25,721,380
EXPENSES
Management fees 475,512 431,365 101 694,871
Administration fees 90,134 271,655 3,107 232,814
Taxe d’abonnement 41,422 105,541 1,093 72,872
Depositary fees 40,804 392,511 9,300 49,071
Distribution fees 13,416 - - 108,298
Bank and other interest expenses 2,304 1,606 - -
Interest on swap contracts 43,742 - - 20,367
Operating expenses 21,489 (45,747) (707) 23,700
TOTAL EXPENSES 728,823 1,156,931 12,894 1,201,993
Less: Expense subsidy (295) - - -
NET INVESTMENT INCOME/(LOSS) 4,309,088 20,283,707 775,323 24,519,387
Net realised gain/(loss) on:
Sale of investments (1,854,218) 420,398 (153,658) (50,608,808)
Options contracts (71,310) - - -
Financial futures contracts 2,755,397 (137,335) - (1,371,402)
Forward currency exchange contracts (1,761,772) 1,155,144 - (35,225,042)
Swaps contracts 778,540 - (102,331) 1,370,892
Currency exchange 305,369 (355,894) (67,776) (1,314,898)
NET REALISED GAIN/(LOSS) FOR THE PERIOD 152,006 1,082,313 (323,765) (87,149,258)
Net change in unrealised appreciation/
(depreciation) on:
Investments 2,444,273 11,192,911 (175,916) (42,254,316)
Options contracts 126,718 - - -
Financial futures contracts (430,492) (20,940) - (1,100,486)
Forward currency exchange contracts 1,513,072 1,453,287 - 12,053,666
Swaps contracts 500,420 (2,625,583) 100,563 4,427,717
Currency exchange (4,162,535) 2,249,509 (227,012) (33,085,030)
NET CHANGE IN UNREALISED APPRECIATION/
(DEPRECIATION) FOR THE PERIOD (8,544) 12,249,184 (302,365) (59,958,449)
INCREASE/(DECREASE) IN NET ASSETS AS A RESULT
OF OPERATIONS 4,452,550 33,615,204 149,193 (122,588,320)
Subscriptions 113,689,671 220,559,908 159 24,791,456
Redemptions (34,379,134) (130,776,530) (30,221) (61,528,390)
INCREASE/(DECREASE) IN NET ASSETS AS A RESULT
OF MOVEMENTS IN SHARE CAPITAL 79,310,537 89,783,378 (30,062) (36,736,934)
Dividend distributions (998,884) - (520) (884,884)
NET ASSETS AT THE END OF THE PERIOD 278,625,741 1,383,168,334 22,323,105 804,626,784

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

138

Schroder International Selection Fund Semi-Annual Report



Combined Statement of Operations and
Changes in Net Assets for the Period Ended 30 June
2020 (continued)

Schroder ISF
Emerging Markets Schroder ISF EURO

Corporate Bond

Schroder ISF EURO Schroder ISF EURO
Credit Conviction High Yield

Hard Currency
usD EUR EUR EUR

NET ASSETS AT THE BEGINNING OF THE PERIOD 20,555,386 9,613,197,713 2,020,437,761 1,475,488,147

INCOME

Interest income from investments, net of withholding

taxes 539,120 102,660,831 26,824,327 30,499,515

Interest on swap contracts - 2,466,534 815,631 377,545

Bank interest 398 1,408 5,891 -

TOTAL INCOME 539,518 105,128,773 27,645,849 30,877,060

EXPENSES

Management fees 93,003 25,727,178 6,134,401 4,729,080

Administration fees 19,299 6,759,957 1,346,301 825,087

Taxe d’abonnement 4,591 2,133,219 384,323 221,366

Depositary fees 4,630 360,703 92,383 173,253

Distribution fees 21,968 2,538,190 375,616 59,329

Bank and other interest expenses 1,636 648,050 268,087 304,838

Interest on swap contracts - 5,242,103 2,046,830 914,586

Operating expenses 3,156 1,173,566 162,053 105,094

TOTAL EXPENSES 148,283 44,582,966 10,809,994 7,332,633

NET INVESTMENT INCOME/(LOSS) 391,235 60,545,807 16,835,855 23,544,427

Net realised gain/(loss) on:

Sale of investments (973,401) 20,287,514 (1,694,799) (31,931,628)
Financial futures contracts (26,806) 8,092,094 4,843,383 (969)
Forward currency exchange contracts 15,468 48,378,940 10,416,925 5,416,605

Swaps contracts - (14,581,059) (3,755,589) 1,452,523

Currency exchange 30,464 4,150,894 647,876 1,559,568

NET REALISED GAIN/(LOSS) FOR THE PERIOD (954,275) 66,328,383 10,457,796 (23,503,901)
Net change in unrealised appreciation/

(depreciation) on:

Investments (746,375) (212,501,740) (60,432,750) (104,573,304)
Options contracts - - - 164,075

Financial futures contracts (23,630) 5,246,094 1,949,044 (6,780)
Forward currency exchange contracts 127,024 (26,269,575) (6,373,387) (7,344,735)
Swaps contracts - 37,632,705 13,014,970 (1,616,357)
Currency exchange (264,008) (22,690,893) (13,424,334) 17,807,491

NET CHANGE IN UNREALISED APPRECIATION/

(DEPRECIATION) FOR THE PERIOD (906,989) (218,583,409) (65,266,457) (95,569,610)
INCREASE/(DECREASE) IN NET ASSETS AS A RESULT

OF OPERATIONS (1,470,029) (91,709,219) (37,972,806) (95,529,084)
Subscriptions 3,247,495 3,176,426,366 354,942,936 200,117,018

Redemptions (4,751,948) (1,990,450,684) (213,600,246) (436,818,068)
INCREASE/(DECREASE) IN NET ASSETS AS A RESULT

OF MOVEMENTS IN SHARE CAPITAL (1,504,453) 1,185,975,682 141,342,690 (236,701,050)
Dividend distributions (13,805) (25,546,765) (7,032,763) (8,773,433)
NET ASSETS AT THE END OF THE PERIOD 17,567,099 10,681,917,411 2,116,774,882 1,134,484,580

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 Period Ended 30 June
2020 (continued)

Schroder ISF Global
Credit Duration

Schroder ISF Global
Conservative  Schroder ISF Global Schroder ISF Global

Convertible Bond Convertible Bond Corporate Bond Hedged *
usD usD uUsb EUR

NET ASSETS AT THE BEGINNING OF THE PERIOD 26,546,709 1,961,700,222 1,941,507,215 12,025,602
INCOME
Dividend income, net of withholding taxes - - 20,227 -
Interest income from investments, net of withholding
taxes 30,582 3,936,399 30,270,468 118,618
Interest on swap contracts - - 538,384 -
Bank interest 1,031 51,168 42,470 378
TOTAL INCOME 31,613 3,987,567 30,871,549 118,996
EXPENSES
Management fees 67,616 5,973,896 4,653,902 30,225
Administration fees 14,070 906,034 1,303,420 7,766
Taxe d'abonnement 4,152 289,013 369,556 1,223
Depositary fees 3,425 44,210 87,504 22,883
Distribution fees - 450,721 778,105 10,144
Bank and other interest expenses 306 6,141 91,897 2,200
Interest on swap contracts - - 29,445 285
Operating expenses 3,848 256,715 245,556 18,988
TOTAL EXPENSES 93,417 7,926,730 7,559,385 93,714
Less: Expense subsidy - (1,386) - -
NET INVESTMENT INCOME/(LOSS) (61,804) (3,937,777) 23,312,164 25,282
Net realised gain/(loss) on:
Sale of investments (40,020) 38,005,660 12,842,605 814,070
Financial futures contracts - - 2,890,080 (472,644)
Forward currency exchange contracts (103,264) 2,601,521 8,582,226 (301,886)
Swaps contracts - - 3,642,736 (6,406)
Currency exchange 17,873 8,004,001 1,667,911 26,208
NET REALISED GAIN/(LOSS) FOR THE PERIOD (125,411) 48,611,182 29,625,558 59,342
Net change in unrealised appreciation/
(depreciation) on:
Investments (654,325) 20,096,819 44,067,145 (269,597)
Financial futures contracts - - 2,628,653 (85,415)
Forward currency exchange contracts 21,807 12,122,627 5,155,529 (7,154)
Swaps contracts - - (266,354) (9,742)
Currency exchange (47,385) (24,227,406) (10,283,858) (254,738)
NET CHANGE IN UNREALISED APPRECIATION/
(DEPRECIATION) FOR THE PERIOD (679,903) 7,992,040 41,301,115 (626,646)
INCREASE/(DECREASE) IN NET ASSETS AS A RESULT
OF OPERATIONS (867,118) 52,665,445 94,238,837 (542,022)
Subscriptions 77,835 393,728,109 796,227,566 381,731
Redemptions (6,551,635) (568,617,373) (550,188,672) (11,845,498)
INCREASE/(DECREASE) IN NET ASSETS AS A RESULT
OF MOVEMENTS IN SHARE CAPITAL (6,473,800) (174,889,264) 246,038,894 (11,463,767)
Dividend distributions (12,193) (848,996) (5,658,485) (19,813)
NET ASSETS AT THE END OF THE PERIOD 19,193,598 1,838,627,407 2,276,126,461 -

*  Please refer to the Directors’ Report for details of all corporate actions that occurred during the period 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 Period Ended 30 June
2020 (continued)

Schroder ISF Global
Credit High Income
*

Schroder ISF Global
Schroder ISF Global Credit Income Schroder ISF Globa:
Credit Income Short Duration Credit Value
usD usb EUR usD

NET ASSETS AT THE BEGINNING OF THE PERIOD 58,562,929 3,332,589,009 50,068,175 23,031,649
INCOME

Interest income from investments, net of withholding

taxes 1,521,937 54,279,272 697,502 65,648
Interest on swap contracts 27,789 720,639 11,977 -
Bank interest 7,122 103,525 - 4,010
TOTAL INCOME 1,556,848 55,103,436 709,479 69,658
EXPENSES

Management fees 289,315 17,041,294 8,113 36
Administration fees 53,743 3,176,009 16,900 647
Taxe d’abonnement 12,882 811,934 4,385 230
Depositary fees 18,455 77,004 23,058 3,101
Distribution fees 72,790 546,928 7 -
Bank and other interest expenses 670 4,648 3,929 740
Interest on swap contracts 63,084 238,271 67,582 -
Operating expenses 9,338 479,607 4,292 (1,347)
TOTAL EXPENSES 520,277 22,375,695 128,266 3,407
Less: Expense subsidy - - (271) -
NET INVESTMENT INCOME/(LOSS) 1,036,571 32,727,741 581,484 66,251
Net realised gain/(loss) on:

Sale of investments 110,537 (37,464,620) 533,265 152,005
Financial futures contracts 420,688 (3,806,739) 388,184 -
Forward currency exchange contracts 270,770 50,869,474 (251,183) 17,004
Swaps contracts 203,997 (5,364,016) 485,722 -
Currency exchange (62,311) (627,621) (39,452) 33,823
NET REALISED GAIN/(LOSS) FOR THE PERIOD 943,681 3,606,478 1,116,536 202,832
Net change in unrealised appreciation/

(depreciation) on:

Investments (2,432,598) (76,521,764) (870,304) (74,049)
Financial futures contracts (16,665) (678,195) (21,306) -
Forward currency exchange contracts 807,585 32,262,291 (420,190) (114,799)
Swaps contracts 414,183 1,280,491 186,747 -
Currency exchange (2,450,079) (66,967,082) 473,704 206,139
NET CHANGE IN UNREALISED APPRECIATION/

(DEPRECIATION) FOR THE PERIOD (3,677,574) (110,624,259) (651,349) 17,291
INCREASE/(DECREASE) IN NET ASSETS AS A RESULT

OF OPERATIONS (1,697,322) (74,290,040) 1,046,671 286,374
Subscriptions 10,575,979 1,881,494,839 15,057,576 -
Redemptions (10,975,640) (1,357,533,479) (276,246) (23,318,023)
INCREASE/(DECREASE) IN NET ASSETS AS A RESULT

OF MOVEMENTS IN SHARE CAPITAL (399,661) 523,961,360 14,781,330 (23,318,023)
Dividend distributions (1,018,833) (58,684,832) (293) -
NET ASSETS AT THE END OF THE PERIOD 55,447,113 3,723,575,497 65,895,883 -

*  Please refer to the Directors’ Report for details of all corporate actions that occurred during the period 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 Period Ended 30 June

2020 (continued)

Schroder ISF Global

Schroqer oh Unconstrained
Schroder ISF Global  Schroder ISF Global Global Sustainable .
High Yield Multi Credit Convertible Bond Bond
usD usD EUR usD
NET ASSETS AT THE BEGINNING OF THE PERIOD 2,564,381,359 430,925,158 191,224,094 41,367,806
INCOME
Dividend income, net of withholding taxes 760,442 5,333 - -
Interest income from investments, net of withholding
taxes 55,564,692 7,886,668 485,259 288,814
Interest on swap contracts 923,989 176,787 - -
Bank interest 158,119 1,070 - 117
TOTAL INCOME 57,407,242 8,069,858 485,259 288,931
EXPENSES
Management fees 4,649,840 1,749,643 109,492 63,172
Administration fees 1,046,268 263,495 41,323 13,981
Taxe d'abonnement 299,522 71,297 16,940 3,602
Depositary fees 86,872 41,725 9,764 27,179
Distribution fees 729,599 77,732 12 8,885
Bank and other interest expenses 19,506 21,980 33,667 8,682
Interest on swap contracts 305,614 268,769 - -
Operating expenses 244,121 75,231 (15,603) 3,277
TOTAL EXPENSES 7,381,342 2,569,872 195,595 128,778
Less: Expense subsidy - - - (92)
NET INVESTMENT INCOME/(LOSS) 50,025,900 5,499,986 289,664 160,245
Net realised gain/(loss) on:
Sale of investments (57,132,611) (6,750,072) 6,422,220 118,241
Options contracts - - - 294,086
Financial futures contracts (16,892,798) 1,420,719 - 672,726
Forward currency exchange contracts 7,042,907 6,299,515 1,430,424 (1,061,223)
Swaps contracts (4,191,413) (865,436) - (6,402)
Currency exchange 7,104,284 (142,010) 187,387 76,413
NET REALISED GAIN/(LOSS) FOR THE PERIOD (64,069,631) (37,284) 8,040,031 93,841
Net change in unrealised appreciation/
(depreciation) on:
Investments (161,564,139) (7,639,436) (915,382) (466,531)
Options contracts 934,348 - - (177,566)
Financial futures contracts (4,176,515) 427,645 - 54,309
Forward currency exchange contracts 7,385,447 7,854,213 2,934,835 380,570
Swaps contracts 209,645 407,457 - (1,305,167)
Currency exchange (15,399,375) (16,434,709) (5,854,989) 2,564,462
NET CHANGE IN UNREALISED APPRECIATION/
(DEPRECIATION) FOR THE PERIOD (172,610,589) (15,384,830) (3,835,536) 1,050,077
INCREASE/(DECREASE) IN NET ASSETS AS A RESULT
OF OPERATIONS (186,654,320) (9,922,128) 4,494,159 1,304,163
Subscriptions 579,570,040 92,466,271 29,174,983 639,711
Redemptions (939,787,986) (78,191,664) (17,908,725) (43,311,680)
INCREASE/(DECREASE) IN NET ASSETS AS A RESULT
OF MOVEMENTS IN SHARE CAPITAL (360,217,946) 14,274,607 11,266,258 (42,671,969)
Dividend distributions (10,953,756) (4,320,671) - -
NET ASSETS AT THE END OF THE PERIOD 2,006,555,337 430,956,966 206,984,511 -

*  Please refer to the Directors’ Report for details of all corporate actions that occurred during the period 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 Period Ended 30 June
2020 (continued)

Schroder ISF Short

Duration Dynamic

Schroder ISF Schroder ISF

Strategic Bond

Schroder ISF
Strategic Credit

Securitised Credit Bond *
usb EUR [VRY»] (c]:14

NET ASSETS AT THE BEGINNING OF THE PERIOD 2,380,423,903 - 1,241,234,201 1,255,335,940

INCOME

Dividend income, net of withholding taxes - - - 62,458

Interest income from investments, net of withholding

taxes 27,672,574 353,328 17,874,331 27,099,703

Interest on swap contracts - - - 384,063

Bank interest 112,035 87 60,738 28,832

TOTAL INCOME 27,784,609 353,415 17,935,069 27,575,056

EXPENSES

Management fees 638,710 49,257 1,223,521 4,085,512

Administration fees 345,452 20,477 359,787 885,150

Taxe d'abonnement 140,157 4,913 103,262 273,215

Depositary fees 41,137 27,290 69,852 47,728

Distribution fees 52,479 13,072 222,901 441,829

Bank and other interest expenses 3,586 1,241 6,775 16,317

Interest on swap contracts - 228,998 3,231,236 185,927

Operating expenses 150,837 5,686 108,835 234,255

TOTAL EXPENSES 1,372,358 350,934 5,326,169 6,169,933

Less: Expense subsidy - (143) (8,033) -

NET INVESTMENT INCOME/(LOSS) 26,412,251 2,624 12,616,933 21,405,123

Net realised gain/(loss) on:

Sale of investments (26,081,594) (245,219) (27,852,977) (14,134,062)
Options contracts - (394,168) (632,544) -

Financial futures contracts 4,823,771 (9,860) (19,290,497) (1,033,706)
Forward currency exchange contracts (114,362,029) (617,693) (55,990,123) 22,630,414

Swaps contracts - 217,754 (645,153) (928,252)
Currency exchange 4,375,568 1,408,938 (525,279) 1,518,241

NET REALISED GAIN/(LOSS) FOR THE PERIOD (131,244,284) 359,752 (104,936,573) 8,052,635

Net change in unrealised appreciation/

(depreciation) on:

Investments (67,560,323) 69,620 (9,004,174) 2,216,793

Options contracts - 12,574 (4,625,408) -

Financial futures contracts 7,276,177 (66,491) (7,201,671) (392,071)
Forward currency exchange contracts 52,743,163 270,397 15,562,550 8,252,495

Swaps contracts - 228,279 (19,167,412) 256,362

Currency exchange (105,375,578) (1,990,894) 7,245,458 (17,232,970)
NET CHANGE IN UNREALISED APPRECIATION/

(DEPRECIATION) FOR THE PERIOD (112,916,561) (1,476,515) (17,190,657) (6,899,391)
INCREASE/(DECREASE) IN NET ASSETS AS A RESULT

OF OPERATIONS (217,748,594) (1,114,139) (109,510,297) 22,558,367

Subscriptions 449,667,155 38,918,536 25,643,279 187,610,452

Redemptions (427,967,470) (4,331,487) (99,858,670) (256,508,978)
INCREASE/(DECREASE) IN NET ASSETS AS A RESULT

OF MOVEMENTS IN SHARE CAPITAL 21,699,685 34,587,049 (74,215,391) (68,898,526)
Dividend distributions (9,267,828) (90,284) (681,859) (11,893,818)
NET ASSETS AT THE END OF THE PERIOD 2,175,107,166 33,382,626 1,056,826,654 1,197,101,963

*  Please refer to the Directors’ Report for details of all corporate actions that occurred during the period 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 Period Ended 30 June
2020 (continued)

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

NET ASSETS AT THE BEGINNING OF THE PERIOD* 24,930,917 280,372,754 466,454,816 104,987,572,840
INCOME
Dividend income, net of withholding taxes - - - 497,045,522
Interest income from investments, net of withholding
taxes 354,176 - 2,728,764 600,084,399
Interest on swap contracts - - - 8,505,361
Bank interest 1 - 135,239 3,169,622
TOTAL INCOME 354,177 - 2,864,003 1,108,804,904
EXPENSES
Management fees 1,233 207,803 397,961 319,243,520
Performance fees - - - 4,872,314
Administration fees 12,301 65,018 118,186 66,343,149
Taxe d'abonnement 2,198 7,453 22,775 15,825,846
Depositary fees 14,832 20,373 9,510 8,000,238
Distribution fees 15 - - 21,463,533
Bank and other interest expenses 4,642 472,507 - 3,625,980
Interest on swap contracts - - - 18,665,529
Operating expenses 1,213 4,401 3,340 9,171,112
TOTAL EXPENSES 36,434 777,555 551,772 467,211,221
Less: Expense subsidy - - - (366,488)
NET INVESTMENT INCOME/(LOSS) 317,743 (777,555) 2,312,231 641,960,171
Net realised gain/(loss) on:
Sale of investments (1,412,735) (19,691) 63,822 (1,637,923,570)
Options contracts - - - 56,314,043
Financial futures contracts (7,010) - - (24,520,939)
Forward currency exchange contracts 17,369 - - (92,560,970)
Swaps contracts - - - (16,362,470)
Currency exchange 133,917 4,497 5,149 48,453,053
NET REALISED GAIN/(LOSS) FOR THE PERIOD (1,268,459) (15,194) 68,971 (1,666,600,853)

Net change in unrealised appreciation/
(depreciation) on:

Investments 820,987 66,141 194,691 (4,987,963,239)
Options contracts - - - 854,028
Financial futures contracts - - - 2,808,961
Forward currency exchange contracts 14,711 - - 213,689,571
Swaps contracts - - - 24,814,028
Currency exchange (31,392) - (39) (497,901,927)
NET CHANGE IN UNREALISED APPRECIATION/

(DEPRECIATION) FOR THE PERIOD 804,306 66,141 194,652 (5,243,698,578)
INCREASE/(DECREASE) IN NET ASSETS AS A RESULT

OF OPERATIONS (146,410) (726,608) 2,575,854 (6,268,339,260)
Subscriptions 60,245,036 129,281,994 335,131,784 22,589,098,386
Redemptions (110,867) (160,215,642) (280,291,018) (27,293,676,559)
INCREASE/(DECREASE) IN NET ASSETS AS A RESULT

OF MOVEMENTS IN SHARE CAPITAL 60,134,169 (30,933,648) 54,840,766 (4,704,578,173)
Dividend distributions - - - (275,590,814)
NET ASSETS AT THE END OF THE PERIOD 84,918,676 248,712,498 523,871,436 93,739,064,593

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 Period Ended 30 June

2020 (continued)

¥ For the total of the Statement of Operations, which has been presented in Euro, assets and liabilities stated in currencies other than Euro have been
converted at the following exchange rates ruling as at 30 June 2020; 1 Euro = 1.12095 US Dollar; 1 Euro = 0.91221 British Pound; 1 Euro = 1.06541
Swiss Franc; 1 Euro = 120.75770 Japanese Yen; 1 Euro = 8.68787 Hong Kong Dollar; 1 Euro = 7.92848 Renminbi

$  The opening balance was combined using the foreign exchange rates as at 30 June 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 30 June 2020

Portfolio of Investments

Investments

Quantity/
Currency Nominal Value

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

% of
Net

Assets

Equities
Communication Services
NetEase, Inc., ADR usD 148,713 64,190,775 1.03
Tencent Holdings
Ltd. HKD 9,504,800 611,132,599 9.82
Zee Entertainment
Enterprises Ltd. INR 10,102,100 22,855,583 0.37
Zee Entertainment
Enterprises Ltd.
Preference INR 11,539,745 534,302 0.01
698,713,259  11.23
Consumer Discretionary
Alibaba Group
Holding Ltd., ADR usD 1,918,588 411,697,593 6.61
Alibaba Group
Holding Ltd. HKD 5,999,764 162,194,772 2.61
Huazhu Group
Ltd., ADR usD 2,832,194 100,138,276 1.61
Jardine Cycle &
Carriage Ltd. SGD 2,053,400 29,684,874 0.48
JD.com, Inc. 'A’ HKD 1,464,250 43,792,702 0.70
Johnson Electric
Holdings Ltd. HKD 21,437,408 37,995,985 0.61
LVMH Moet
Hennessy Louis
Vuitton SE EUR 207,028 90,692,187 1.46
New Oriental
Education &
Technology
Group, Inc., ADR usD 1,449,983 189,692,981 3.05
Oppein Home
Group, Inc. 'A’ CNH 5,330,073 87,367,566 1.40
Samsonite
International SA,
Reg. S HKD 39,443,900 39,677,768 0.64
Sands China Ltd. HKD 30,695,600 120,335,634 1.93
Shenzhou
International
Group Holdings
Ltd. HKD 7,299,500 87,919,943 1.41
Yum China
Holdings, Inc. usD 1,691,911 82,636,926 1.33
1,483,827,207 23.84
Consumer Staples
AMOREPACIFIC
Group KRW 326,279 14,002,824 0.23
Budweiser
Brewing Co. APAC
Ltd., Reg. S HKD 22,704,800 66,031,370 1.06
80,034,194 1.29
Energy
China Petroleum
& Chemical Corp.
'H' HKD 128,064,000 53,361,524 0.86
CNOOC Ltd. HKD 88,830,000 98,752,617 1.59
152,114,141 2.45

The accompanying notes form an integral part of these financial statements.
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Market % of
Quantity/ Value Net
Investments Currency Nominal Value USD Assets
Financials
AIA Group Ltd. HKD 31,601,400 294,663,035 4.74
BOC Hong Kong
Holdings Ltd. HKD 15,696,500 49,907,306 0.80
China Pacific
Insurance Group
Co. Ltd. 'H' HKD 44,852,000 119,729,897 1.92
HDFC Bank Ltd. INR 16,301,706 229,771,973 3.69
Hong Kong
Exchanges &
Clearing Ltd. HKD 2,351,300 100,073,572 1.61
Kasikornbank PCL THB 25,666,200 77,360,538 1.24
Oversea-Chinese
Banking Corp. Ltd. SGD 20,008,257 129,123,754 2.08
Ping An Insurance
Group Co. of
China Ltd. 'H' HKD 16,262,500 162,568,448 2.61
1,163,198,523  18.69
Health Care
Apollo Hospitals
Enterprise Ltd. INR 3,928,809 70,151,728 1.13
70,151,728 1.13
Industrials
Haitian
International
Holdings Ltd. HKD 28,017,000 56,880,334 0.91
Jardine Matheson
Holdings Ltd. usD 2,404,200 100,374,820 1.61
Techtronic
Industries Co. Ltd. HKD 18,939,000 185,067,609 2.98
Zhejiang Sanhua
Intelligent
Controls Co. Ltd.
‘A’ CNH 42,068,985 130,310,515 2.10
472,633,278 7.60
Information Technology
ASM Pacific
Technology Ltd. HKD 6,971,100 73,149,378 1.18
Infosys Ltd. INR 12,109,002 117,829,878 1.89
Largan Precision
Co. Ltd. TWD 149,000 20,552,738 0.33
MediaTek, Inc. TWD 3,692,000 72,246,710 1.16
Samsung
Electronics Co.
Ltd. KRW 10,887,597 478,078,142 7.68
Taiwan
Semiconductor
Manufacturing
Co. Ltd. TWD 47,560,925 503,422,459 8.09
1,265,279,305 20.33
Materials
Rio Tinto plc GBP 2,501,671 138,474,110 2.23
138,474,110 2.23
Real Estate
Ayala Land, Inc. PHP 67,385,900 45,498,571 0.73



Schedule of Investments as at 30 June 2020

Portfolio of Investments (continued)

Market % of % of

Quantity/ Value Net Quantity/ Net
Investments Currency Nominal Value USD Assets Investments Currency Nominal Value Assets
Swire Properties Units of authorised UCITS or other collective investment
Ltd. HKD 41,788,650 106,078,874 1.71 undertakings

151,577,445 2.44 Collective Investment Schemes - AIF
Total Equities 5,676,003,190 91.23 Investment Funds
Schroder

Total Transferable securities and money

market instruments admitted to an official AsiaPacific Fund

exchange listing 5,676,003,190 91.23 _Plc GBP 4,129,483 23,938640 038
Transferable securities and money market instruments 23,938,640 0.38
dealt in on another regulated market Total Collective Investment Schemes - AIF 23,938,640  0.38
Equities Collective Investment Schemes - UCITS
Consumer Discretionary Industrials
Midea Group Co. Schroder ISF
Ltd. 'A" CNH 15,792,281 133,552,275 215 agian Smaller
133,552,275 2.15 Companies - Class
Total Equities 133,552,275 2.5 I Acc usD 552,471 151,209,933 2.43
- 151,209,933 2.43

Total Transferable securities and money
market instruments dealt in on another Investment Funds
regulated market 133,552,275 2.15 Schroder

ISF Indian

Opportunities -

Class I Acc usb 683,799 135,473,993 2.18

135,473,993 2.18

Total Collective Investment Schemes

- UCITS 286,683,926 4.61
Total Units of authorised UCITS or other
collective investment undertakings 310,622,566 4.99
Total Investments 6,120,178,031  98.37
Cash 74,651,447 1.20
Other assets/(liabilities) 26,502,785 0.43
Total Net Assets 6,221,332,263 100.00
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 94,309 usbD 23,669  31/07/2020 HSBC 40 -
uUsD 245,242 PLN 971,919 31/07/2020 HSBC 913 -
USsD 141,634 SEK 1,314,961 31/07/2020 HSBC 1,031 -
Unrealised Gain on NAV Hedged Share Classes Forward Currency Exchange
Contracts - Assets 1,984 -
Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 1,984 -
Share Class Hedging
PLN 67,432,357 usD 17,163,978 31/07/2020 HSBC (212,303) -
SEK 27,400,383 usD 2,944,000  31/07/2020 HSBC (14,199) -
Unrealised Loss on NAV Hedged Share Classes Forward Currency Exchange
Contracts - Liabilities (226,502) -
Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (226,502) -
Net Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (224,518) -

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments as at 30 June 2020

Portfolio of Investments

% of

Quantity/ Net
Investments Currency Nominal Value Assets

Transferable securities and money market instruments

Investments

MTU Aero Engines

Quantity/
Currency Nominal Value

Market
Value
EUR

% of
[
Assets

admitted to an official exchange listing AG EUR 330,804 51,191,919 1.96
Equities Saab AB 'B' SEK 1,467,395 32,475,611 1.24
Communication Services SKF AB 'B' SEK 3,223,329 53,034,046 2.03
Hellenic EUR 2,135,806 25,928,685 0.99 Thales SA EUR 956,462 69,094,815 2.65
Publicis Groupe Wartsila OY) Abp EUR 6,103,131 44,613,888 1.70
SA EUR 1,240,798 35,288,295 1.35 461,413,151 17.63
61,216,980 234 Information Technology
Consumer Discretionary ams AG CHF 2,005,883 26,132,416 1.00
Cie Financiere ASM International
Industria de Nokia OY)| EUR 23,035,955 88,688,427  3.39
Diseno Textil SA EUR 1,377,068 32,209,621 1.23
P h SAP SE EUR 190,396 23,472,019 0.90
orsche
Automobil Software AG EUR 1,715,104 61,949,556  2.37
Holding SE EUR 3,582,669 85,518,309  3.27
Preference EUR 1,575,239 79045493 302 \orldline SA,
Prosus NV EUR 1,456,708 119,974,470 4.58 Reg. S EUR 263,389 20,196,669 0.77
260,265,650 9.94 415,717,831 15.88
Consumer Staples Materials
Beiersdorf AG EUR 665,425 67,207,925 2.57 Air Liquide SA EUR 648,662 82,574,672 3.16
Carrefour SA EUR 3,758,172 52,107,055 1.99 Boliden AB SEK 1,135,462 22,585,103 0.86
Danone SA EUR 842,625 52,175,340 1.99 Evonik Industries
171,490,320 6.55 AG EUR 1,974,952 44,574,667 1.70
E Stora Enso OY] 'R’ EUR 2,522,392 26,396,832 1.01
nergy
Neste OY] EUR 2,409,258 83,649,438 3.19 176.131,274 673
83,649,438 3.9  RealEstate
Financials Deutsche Wohnen
SE EUR 1,930,158 76,743,082 2.93
AXA SA EUR 1,525,779 28,046,870 1.07 .
Fastighets AB
Deutsche Boerse Balder 'B' SEK 654,288 22,316,344 0.85
AG EUR 558,882 89,225,510 3.41 99,059,426 378
Nordea Bank Abp SEK 2,025,940 12,421,462 0.47 .
Utilities
Partners Group
Holding AG CHF 26,482 21,247,706 081 _RWEAG EUR 3,199,165 99,558,015 3.80
Sampo OY] 'A’ EUR 2,887,088 87,623,121  3.35 99,558,015  3.80
Svenska Total Equities 2,560,472,881 97.80
Handelsbanken Total Transferable securities and money
AB A SEK 7,557,911 64,125,289 2.45 market instruments admitted to an official
302,689,358 11.56 exchange listing 2,560,472,881 97.80
Health Care Total Investments 2,560,472,881 97.80
Alcon, Inc. CHF 1,228,955 62,473,974 239  Cash 36,273,982  1.39
Bayer AG EUR 1,506,241 99,577,592 3.80 Other assets/(liabilities) 21,426,043 0.81
Fresenius SE & Co. Total Net Assets 2,618,172,906 100.00
KGaA EUR 1,675,347 73,413,706 2.80
Getinge AB 'B' SEK 3,144,707 51,470,591 1.97
Merck KGaA EUR 917,811 94,259,189 3.60
UCB SA EUR 467,539 48,086,386 1.84
429,281,438  16.40
Industrials
Alstom SA EUR 1,197,813 49,817,043 1.90
ANDRITZ AG EUR 1,065,746 34,636,745 1.32
Bouygues SA EUR 90,585 2,720,268 0.10
Brenntag AG EUR 1,498,256 69,504,095 2.66
GEA Group AG EUR 1,300,528 36,661,884 1.40
Leonardo SpA EUR 3,011,053 17,662,837 0.67

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments as at 30 June 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 100,881 SGD 157,634  30/07/2020 HSBC 249 -
SGD 9,390,368 EUR 5972,019  30/07/2020 HSBC 22,674 -
CHF 6,973,277 EUR 6,540,589  31/07/2020 HSBC 6,080 -
CNH 8,714,632 EUR 1,090,437  31/07/2020 HSBC 6,246 -
EUR 106,206 CHF 113,021 31/07/2020 HSBC 99 -
EUR 34,686 GBP 31,417  31/07/2020 HSBC 261 -
EUR 584,334 PLN 2,605,601 31/07/2020 HSBC 377 -
EUR 59,825 SEK 626,747  31/07/2020 HSBC 80 -
EUR 26,697 usD 29,944 31/07/2020 HSBC 2 -
PLN 1,901,498 EUR 425,674 31/07/2020 HSBC 482 -
SEK 14,113,232 EUR 1,341,765 31/07/2020 HSBC 3,590 -
usD 116,495,705 EUR 103,108,203 31/07/2020 HSBC 749,475 0.03
Unrealised Gain on NAV Hedged Share Classes Forward Currency Exchange
Contracts - Assets 789,615 0.03
Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 789,615 0.03
Share Class Hedging
EUR 161,241 SGD 253,051 30/07/2020 HSBC (303) -
SGD 122,305 EUR 78,166  30/07/2020 HSBC (88) -
CHF 90,668 EUR 85273  31/07/2020 HSBC (153) -
EUR 176,269 CHF 188,310  31/07/2020 HSBC (520) -
EUR 45,649 CNH 364,125  31/07/2020 HSBC (173) -
EUR 10,672 GBP 9,758  31/07/2020 HSBC (21) -
EUR 181,384 PLN 809,711 31/07/2020 HSBC (85) -
EUR 22,617 SEK 237,916  31/07/2020 HSBC (63) -
EUR 4,409,125 usb 4,961,278  31/07/2020 HSBC (13,929) -
GBP 962,316 EUR 1,063,697  31/07/2020 HSBC (9,261) -
PLN 78,554,961 EUR 17,691,612 31/07/2020 HSBC (86,185) -
SEK 186,689 EUR 17,813 31/07/2020 HSBC (17) -
Unrealised Loss on NAV Hedged Share Classes Forward Currency Exchange
Contracts - Liabilities (110,798) -
Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (110,798) -
Net Unrealised Gain on Forward Currency Exchange Contracts - Assets 678,817 0.03

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments as at 30 June 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 EUR 358,923 4,357,325 1.18

4,357,325 1.18

Consumer Discretionary

adidas AG EUR 25,131 5,827,879 1.58
Persimmon plc GBP 132,317 3,320,221 0.90
Prosus NV EUR 122,703 10,105,819 2.75
Taylor Wimpey plc GBP 2,029,069 3,144,474 0.85
Volkswagen AG

Preference EUR 52,532 7,008,819 1.90

29,407,212 7.98

Consumer Staples

Carrefour SA EUR 557,709 7,732,635 2.10

Danone SA EUR 90,710 5,616,763 1.52

Nestle SA CHF 202,948 20,031,795 5.44

Reckitt Benckiser

Group plc GBP 119,562 9,796,069 2.66

Tesco plc GBP 1,976,391 4,994,009 1.36
48,171,271 13.08

Energy

Neste OY] EUR 243,760 8,463,347 2.30

8,463,347 2.30

Financials

Allianz SE EUR 39,154 7,026,576 1.91

AXA SA EUR 318,573 5,856,009 1.59

DNB ASA NOK 287,140 3,381,976 0.92

Intesa Sanpaolo

SpA EUR 2,628,652 4,426,124 1.20

KBC Group NV EUR 70,353 3,558,455 0.97

Partners Group

Holding AG CHF 6,975 5,596,200 1.52

Prudential plc GBP 513,962 6,811,816 1.85

Skandinaviska
Enskilda Banken

AB'A' SEK 538,396 4,126,530 1.12

Standard

Chartered plc GBP 801,079 3,811,278 1.03

UBS Group AG CHF 593,384 6,020,687 1.63
50,615,651 13.74

Health Care

Bayer AG EUR 115,842 7,658,315 2.08

Fresenius SE & Co.

KGaA EUR 186,155 8,157,312 2.21

Gerresheimer AG EUR 73,457 5,975,727 1.62

Getinge AB 'B' SEK 282,453 4,623,013 1.26

Koninklijke Philips

NV EUR 194,544 8,035,640 2.18

Lonza Group AG CHF 17,607 8,234,946 2.24

Merck KGaA EUR 80,850 8,303,295 2.25

Roche Holding AG CHF 60,804 18,742,167 5.09

The accompanying notes form an integral part of these financial statements.
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Market % of
Quantity/ Value Net
Investments Currency Nominal Value EUR Assets
UCB SA EUR 65,211 6,706,951 1.82
76,437,366  20.75
Industrials
Alstom SA EUR 151,580 6,304,212 1.71
BAE Systems plc GBP 790,601 4,203,438 1.14
Brenntag AG EUR 101,597 4,713,085 1.28
Knorr-Bremse AG EUR 53,938 4,827,990 1.31
Leonardo SpA EUR 748,143 4,388,607 1.19
Prysmian SpA EUR 317,738 6,554,935 1.78
Ryanair Holdings
plc EUR 269,232 2,888,859 0.78
Schneider Electric
SE EUR 95,165 9,379,463 2.56
Smiths Group plc GBP 385,030 5,907,546 1.60
Volvo AB 'B' SEK 473,013 6,546,743 1.78
55,714,878 15.13
Information Technology
ASML Holding NV EUR 36,451 11,771,851 3.21
Nexi SpA, Reg. S EUR 264,356 4,064,474 1.10
Nokia OY]) EUR 2,709,866 10,432,984 2.83
Software AG EUR 188,736 6,817,144 1.85
EUR 312,335 7,455,436 2.02
Worldline SA,
Reg. S EUR 45,831 3,514,321 0.95
44,056,210 11.96
Materials
Air Liquide SA EUR 80,490 10,246,377 2.78
Anglo American
plc GBP 235,003 4,778,844 1.30
Boliden AB SEK 187,097 3,721,485 1.01
Johnson Matthey
plc GBP 119,481 2,746,647 0.75
UPM-Kymmene
QY] EUR 162,295 4,135,277 1.12
25,628,630 6.96
Real Estate
Deutsche Wohnen
SE EUR 248,054 9,862,627 2.68
Metrovacesa SA,
Reg. S EUR 297,982 1,775,973 0.48
11,638,600 3.16
Utilities
RWE AG EUR 289,050 8,995,236 2.44
8,995,236 2.44
Total Equities 363,485,726  98.68
Total Transferable securities and money
market instruments admitted to an official
exchange listing 363,485,726  98.68
Total Investments 363,485,726  98.68
Cash 4,062,689 1.10
Other assets/(liabilities) 792,336 0.22
Total Net Assets 368,340,751 100.00




Schedule of Investments as at 30 June 2020

Portfolio of Investments

% of Market % of

Quantity/ Net Quantity/ Value Net
Investments Currency Nominal Value Assets Investments Currency Nominal Value USD Assets

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

Consumer Staples
China Mengniu

Equities Dairy Co. Ltd. HKD 455,000 1,736,807 0.36
Communication Services Coca-Cola Co.
Activision Blizzard (The) usbD 55,540 2,463,962 0.51
Inc. usD 51,504 3,889,178 0.80 Costco Wholesale
Alphabet, Inc. A’ UsD 10,242 14,292,181 292 COTP: Usb 19,185 >786,389  1.19
Charter Danone SA EUR 42,461 2,947,185 0.60
Communications, Diageo plc GBP 67,395 2,221,980 0.46
Inc. 'A’ usD 8,020 4,082,343 0.84 Estee Lauder Cos.,
Comcast Corp. 'A’ usD 176,038 6,849,212 1.40 Inc. (The) 'A’ usD 6,240 1,157,042 0.24
Facebook, Inc. 'A' usD 39,718 8,756,097 1.80 Nestle SA CHF 83,837 9,275,920 1.89
Netflix, Inc. usD 2,696 1,204,446 0.25 Philip Morris
Spotify International, Inc. usb 33,313 2,348,378 0.48
Technology SA usD 15,235 4,037,070 0.83 Procter & Gamble
Tencent Holdings Co. (The) usbD 40,835 4,807,636 0.99
Ltd. HKD 148,500 9,548,143 1.95 Raia Drogasil SA BRL 106,486 2,155,688 0.44
T-Mobile US, Inc. usD 34,452 3,648,575 0.75 Reckitt Benckiser
T-Mobile US, Inc. Group plc GBP 42,675 3,919,389 0.80
Rights 27/07/2020 usD 34,452 7,101 - Swedish Match AB SEK 28,888 2,005,170 0.41
Walt Disney Co. 40,825,546 8.37
(The) UsD 18,336 2,041,438 0.42
Energy
58,355,784 11.96 Cabot Oil & Gas
Consumer Discretionary Corp. usb 134,198 2,291,595 0.47
adidas AG EUR 9,604 2,496,543 0.51 Equinor ASA NOK 204,677 2,892,608 0.59
Alibaba Group TOTAL SA EUR 99,082 3,764,581 0.77
Holding Ltd., ADR usD 30,820 6,613,468 1.36 8,048,784 1.83
Amazon.com, Inc. usD 5,377 14,399,623 2.94 . .
Financials
Aramarkh usb 97,009 2172093 045 Aa Group Ltd. HKD 410,833 3,830,757  0.79
Bayerische .
Motoren Werke B3 ISA - BlrasH
AG EUR 28,543 1785976 0.37 Bolsa Balcao BRL 172,967 1,745,678 0.36
Booking Holdings Bank Central Asia
Inc. UsD 2,587 4,113,869 0.84 Tbk. PT IDR 1,156,200 2,311,457 0.47
BlackRock, Inc. usb 7,310 3,888,820 0.80
Burberry Group
plc GBP 90,281 1,761,172 0.36 Chubb Ltd. usD 17,771 2,229,869 0.46
Continental AG EUR 23,571 2,278,626 0.47  DNBASA NOK 102,455 1,352,684 0.28
Dollar General Erste Group Bank
Corp. usD 24,614 4,677,503 0.96 AG EUR 124,954 2,907,795 0.60
Home Depot, Inc. First Republic
(The) usD 14,567 3,577,852 0.73 Bank usD 19,033 1,997,303 0.41
LVMH Moet HDFC Bank Ltd.,
Hennessy Louis ADR usb 72,192 3,291,062 0.67
Vuitton SE EUR 5,230 2,291,092 0.47 Intesa Sanpa0|0
Mercadolibre, Inc. usb 3,433 3,356,951 0.69  SPA EUR 869,993 1,642,073 0.34
Next plc GBP 41,257 2,469,091 0.51 JPMorgan Chase
NIKE, Inc. 'B' UsD 31,866 3052727 063 &CO Usb 79.274 7353315 1.50
Lloyds Banking
Ocado Group plc GBP 60,489 1,517,090 0.31 Group plc GBP 5,084,409 1,920,159 039
suzuki Motor Macquarie Group
corp. JPY 81,800 2,773,944 057y AUD 28,082 2,286,690  0.47
TJX Cos., Inc. (The) usD 35,687 1,810,602 0.37 Morgan Stanley USD 136,319 6,423,409 131
TraFtor Supply Co. usD 25,870 3,402,276 0.70 MSCL Inc. USD 4,806 1,562,119 032
Whitbread plc GBP 46,396 1,240,598 0.25 Nasdag, Inc. USD 39,827 4,683,463 0.96
Wyndham Hotels Ping An Insurance
& Resorts, Inc. uSsD 37,957 1,600,514  0.33 g
Group Co. of
67,391,610  13.82 China Ltd. 'H' HKD 224,000 2,239,221 0.46
51,665,874  10.59

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

Schroder International Selection Fund Semi-Annual Report

151



Schedule of Investments as at 30 June 2020

Portfolio of Investments (continued)

Market % of

Market % of
Quantity/ Value Net

Quantity/ Value Net
Investments Currency Nominal Value USD Assets
Health Care
Abbott
Laboratories usb 27,026 2,406,926 0.49
Alcon, Inc. CHF 32,440 1,848,546 0.38
Amgen, Inc. usbD 10,944 2,532,407 0.52
Anthem, Inc. usD 8,758 2,270,936 0.47
Boston Scientific
Corp. usD 26,678 923,223 0.19
Bristol-Myers
Squibb Co. usD 64,855 3,748,216 0.77
CSL Ltd. AUD 16,198 3,186,929 0.65
Danaher Corp. usbD 28,630 4,932,866 1.01
Edwards
Lifesciences Corp. usD 25,043 1,698,020 0.35
Eli Lilly and Co. usD 31,980 5,209,205 1.07
HCA Healthcare,
Inc. usD 16,973 1,631,135 0.33
Johnson &
Johnson usD 29,398 4,089,055 0.84
Merck & Co., Inc. usD 36,220 2,756,431 0.57
Roche Holding AG CHF 23,772 8,213,714 1.69
Straumann
Holding AG CHF 1,503 1,284,378 0.26
Sysmex Corp. JPY 20,600 1,573,127 0.32
Thermo Fisher
Scientific, Inc. usD 16,480 5,777,294 1.18
UCB SA EUR 14,791 1,705,250 0.35
UnitedHealth
Group, Inc. usbD 24,632 7,136,209 1.46
West
Pharmaceutical
Services, Inc. usb 4,451 980,581 0.20
Zimmer Biomet
Holdings, Inc. usD 15,340 1,789,428 0.37

65,693,876  13.47

Industrials
Bunzl plc GBP 92,646 2,461,354 0.50
Caterpillar, Inc. usbD 16,929 2,116,027 0.43
Deere & Co. usD 27,731 4,253,882 0.87
Fortive Corp. usD 50,435 3,421,534 0.70
Kingspan Group
plc EUR 44,396 2,821,715 0.58
Legrand SA EUR 29,490 2,230,013 0.46
Makita Corp. JPY 34,400 1,249,211 0.26
Nabtesco Corp. JPY 87,500 2,694,268 0.55
Otis Worldwide
Corp. usb 44,452 2,519,633 0.52
Prysmian SpA EUR 58,077 1,343,042 0.28
Recruit Holdings
Co. Ltd. JPY 78,400 2,677,268 0.55
Schneider Electric
SE EUR 78,737 8,698,928 1.78
Siemens AG EUR 26,055 3,018,769 0.62
SMC Corp. JPY 4,097 2,097,016 0.43
Trane
Technologies plc usD 33,185 2,958,578 0.61
TransUnion usb 19,944 1,677,179 0.34

The accompanying notes form an integral part of these financial statements.
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Investments Currency Nominal Value USD Assets

Union Pacific

Corp. usD 26,838 4,432,835 0.91

Verisk Analytics,

Inc. usD 13,323 2,188,652 0.45

Vestas Wind

Systems A/S DKK 50,496 5,137,169 1.05

Volvo AB 'B' SEK 83,479 1,295,137 0.27
59,292,210 12.16

Information Technology

Accenture plc 'A’ usb 14,014 2,977,243 0.61

Adobe, Inc. usbD 15,584 6,599,343 1.35

Apple, Inc. usbD 30,669 11,081,606 2.28

ASML Holding NV EUR 24,601 8,905,828 1.83

Cadence Design

Systems, Inc. usbD 13,298 1,248,464 0.26

First Solar, Inc. usbD 33,754 1,671,300 0.34

Hexagon AB 'B' SEK 18,788 1,082,407 0.22

Intuit, Inc. usbD 14,965 4,307,768 0.88

Keyence Corp. JPY 5,300 2,214,469 0.45

Microsoft Corp. usbD 84,099 16,668,608 343

Murata

Manufacturing

Co. Ltd. JPY 30,600 1,792,927 0.37

NVIDIA Corp. usbD 13,096 4,806,213 0.99

PayPal Holdings,

Inc. usD 15,038 2,528,445 0.52

salesforce.com,

Inc. usbD 9,692 1,772,640 0.36

Samsung

Electronics Co.

Ltd. KRW 128,236 5,630,887 1.15

Samsung SDI Co.

Ltd. KRW 12,447 3,762,142 0.77

Taiwan

Semiconductor

Manufacturing

Co. Ltd. TWD 596,000 6,308,536 1.29

Texas

Instruments, Inc. usD 54,167 6,744,454 1.38

Visa, Inc. 'A' usb 47,503 9,079,327 1.86

Zebra

Technologies

Corp. 'A' usbD 6,487 1,631,265 0.33

100,813,872  20.67

Materials

Amcor plc usbD 245,637 2,440,027 0.50

BHP Group Ltd. AUD 252,210 6,199,654 1.27

Dow, Inc. USsD 1 41 -

DuPont de

Nemours, Inc. usD 30,512 1,597,336 0.33

Linde plc EUR 19,258 4,046,531 0.83

Sherwin-Williams

Co. (The) usbD 4,019 2,271,068 0.47

Sika AG CHF 8,404 1,609,267 0.33

Symrise AG EUR 18,530 2,155,012 0.44

Umicore SA EUR 22,242 1,036,181 0.21
21,355,117 4.38




Schedule of Investments as at 30 June 2020

Portfolio of Investments (continued)

Market % of Market % of
Quantity/ Value Net Quantity/ Value Net
Investments Currency Nominal Value USD Assets Investments Currency Nominal Value USD Assets
Real Estate National Grid plc GBP 149,733 1,817,148 0.37
Equinix, Inc., REIT usbD 2,910 2,004,778 0.41 NextEra Energy,
SBA Inc. USD 20,400 4,862,879 1.00
Communications 9,134,861 1.87
Corp., REIT USD 4,936 1,427,438 0.29 .
o Total Equities 486,909,750  99.82
3,432,216 0.70 -
— Total Transferable securities and money
Utilities market instruments admitted to an official
Iberdrola SA EUR 211,488 2,454,834 050 _exchange listing 486,909,750  99.82
Total Investments 486,909,750  99.82
Cash 6,068,670 1.24
Other assets/(liabilities) (5,201,115) (1.06)
Total Net Assets 487,777,305 100.00
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
usD 31,415 AUD 45,717 31/07/2020 HSBC 35 -
USD 280,622 PLN 1,112,767 31/07/2020 HSBC 886 -
Unrealised Gain on NAV Hedged Share Classes Forward Currency Exchange
Contracts - Assets 921 -
Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 921 -
Share Class Hedging
AUD 1,640,801 usD 1,135,565 31/07/2020 HSBC (9,319) -
PLN 20,045,058 usD 5,101,957 31/07/2020 HSBC (62,873) (0.01)
uUsD 14,225 AUD 20,755 31/07/2020 HSBC (22) -
USD 231 PLN 918 31/07/2020 HSBC - -
Unrealised Loss on NAV Hedged Share Classes Forward Currency Exchange
Contracts - Liabilities (72,214) (0.01)
Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (72,214) (0.01)
Net Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (71,293) (0.01)

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments as at 30 June 2020

Portfolio of Investments

Quantity/ Quantity/
Investments Currency Nominal Value Investments Currency Nominal Value
Transferable securities and money market instruments Health Care
admitted to an official exchange Iisting Ampllfon SpA EUR 134,220 3156,854 2.40
Equities DiaSorin SpA EUR 20,763 3,500,642  2.66
Communication Services GVS SpA, Reg. S EUR 198,519 2,030,849 155
Ubisoft Recordati SpA EUR 94,521 4185390  3.19
Entertainment SA EUR 38,310 2,771,345 2.11

12,873,735 9.80

2,771,345 2.1

" " Industrials
Consumer Discretionary .
. IMA Industria
Ferrari NV EUR 23,605 3,550,192 2.70 Macchine
Freni Brembo SpA EUR 292,920 2,382,904 1.81 Automatiche SpA EUR 53,955 2,900,081 2.21
HelloFresh SE EUR 88,249 4,244,777 3.23 Interpump Group
Moncler SpA EUR 150,573 5172182  3.94  SPA EUR 145,187 3838744 292
Technogym SpA Leonardo SpA EUR 716,095 4,200,613 3.20
Reg. S EUR 262,907 1,937,625 1.47 Maire Tecnimont
Unieuro SpA SpA EUR 1,075,970 1,831,301 1.39
Reg. S EUR 338,522 2,457,670 1.87 Piovan SpA, Reg. S EUR 647,490 3,263,350 2.48
19,745,350  15.02 Prysmian SpA EUR 257,417 5,310,514 4.04
Consumer Staples 21,344,603  16.24
MARR SpA EUR 97,007 1,301,834 0.99 Information Technology
1,301,834 0.99 Carel Industries
SpA, Reg. S EUR 285,080 4,509,966 3.43
Energy X
Eni SpA EUR 236,151 2,003,977 152 Datéloglc SpA EUR 130,161 1,430,469 1.09
2,003,977 1.52 Nexi SpA, Reg. S EUR 354,869 5,456,111 4.15
- - EUR 333,627 7,963,676 6.06
Financials
. — 19,360,222  14.73
Assicurazioni —
Generali SpA EUR 477,760 6,356,597 485  Utilities
Cerved Group SpA EUR 661,114 4,184,852 3.18  EnelSpA EUR 1,685,366 13,034,620 9.92
doValue SpA, Hera SpA EUR 844,152 2,843,104 2.16
Reg.S EUR 675,408 5322215 4.05  IrenSpA EUR 1,631,988 3,603,430 2.74
Intesa Sanpaolo 19,481,154 14.82
SpA EUR 5,427,113 9,138,173  6.96 A—"
UniCredit SpA EUR 771,113 6261438 476 —1otalEquities 130.145495 99.03

Total Transferable securities and money

31,263,275  23.80 market instruments admitted to an official

exchange listing 130,145,495 99.03
Total Investments 130,145,495 99.03
Cash 1,388,837 1.06
Other assets/(liabilities) (111,212)  (0.09)
Total Net Assets 131,423,120 100.00

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments as at 30 June 2020

Portfolio of Investments

Market % of
Quantity/ Value Net
Currency Nominal Value JPY Assets

% of

Quantity/ Net

Investments Currency Nominal Value Assets Investments

Transferable securities and money market instruments

Tokio Marine

admitted to an official exchange listing Holdings, Inc. JPY 924,400 4,339,897,183 2.55
Equities 16,669,141,079 9.80
Communication Services Health Care
CyberAgent, Inc. JPY 248,600 1,314,609,914 0.77 Astellas Pharma,
KDDI Corp. JPY 1,467,600  4,742,754,135 279  Inc JPY 2,342,900  4,213,826,692 2.48
Nippon Telegraph M3, Inc. JPY 334,300 1,532,092,156 0.90
& Telephone Corp. JpY 2,360,200  5935760,912 349  Nakanishi, Inc. JPY 729,500  1,025,277,089  0.60
SoftBank Group Nippon Shinyaku
Corp. JPY 793,300  4,318,537,204 2.54  Co. Ltd. JPY 135,300  1,186,027,816 0.70
16,311,662,165 9.59 Santen
Consumer Discretionary Pharmaceutical
) Co. Ltd. JPY 1,502,600  2,978,665,958 1.75
Bandai Namco R
Holdings, Inc. JPY 486,800  2,757,715160  1.62  >hip Healthcare
i Holdings, Inc. JPY 588,700  2,639,982,859 1.55
Bridgestone Corp. JPY 649,000 2,250,154,673 1.32
StemRIM, Inc. JPY 377,800 220,202,049 0.13
Isuzu Motors Ltd. JPY 2,411,000 2,344,760,967 1.38 Taked
. . aKeda
Musashi Seimitsu Pharmaceutical
Industry Co. Ltd. JPY 849,600 814,654,633 0.48 Co. Ltd. JPY 1,470,000 5,653,886,144 3.33
Nifco, Inc. JPY 1,224,500  2,813,381,248 1.65 19.449.960.763  11.44
Nitori Holdings Industrials
Co. Ltd. JPY 137,600  2,907,530,479 1.71
PALTAC Corp Py 369.000  1827.362.505 107  Daifuku Co. Ltd. JPY 341,100  3,211,375,803 1.89
Rvohin Kei ' R Glory Ltd. JPY 294,000 719,876,968  0.42
yohin Keikaku
Co. Ltd. 2% 1,310,900  1,997,669,938 1.17  Hamakyorex Co.
Shimano, Inc. JPY 79600  1,651,620553 097 & JPY 314600 976452328 057
) ITOCHU Corp. JPY 2,141,600  4,969,908,726 2.93
Stanley Electric
Co. Ltd. JPY 1,251,900  3,245,769,357 1.92  Makita Corp. JPY 427,900  1,673,971,744 0.98
Sumitomo MINEBEA
Forestry Co. Ltd. JPY 492,600 666,001,797 0.39 MITSUML, Inc. JPY 1,059,400 2,066,915,191 1.22
Toyota Industries Nippon Densetsu
Corp. JPY 712,500  4,065,043,408 240  Kogyo Co. Ltd. JPY 901,800  2,147,796,711 1.26
27,341,664,718 16.08  Nitta Corp. 2% 218,800 512,003,976 0.30
Consumer Staples Nittoku Co. Ltd. JPY 156,500 472,133,833 0.28
Fuji Oil Holdings Obara Group, Inc. JPY 318,500 1,040,562,341 0.61
Inc. JPY 366,400  1,015,418,260 0.60  Park24 Co. Ltd. JPY 410,700 757,292,765 0.45
JPY 854,200 3,344,140,831 1.96 Prestige
Pigeon Corp. JPY 310,000 1292395181 0.76 International, Inc. JPY 752,400 608,815,785 0.36
Yakult Honsha Co. Sankyu, Inc. JPY 837,100  3,389,244,026 1.99
Ltd. JPY 393,400  2,497,634,099 1.47  Shinmaywa
8,149,588,371 4.79 Industries Ltd. JPY 795,200 802,798,051 0.47
SMC Corp. JPY 86,800  4,786,124,701 2.83
Energy -
ENEOS Holdings, Taikisha Ltd. JPY 354,400  1,051,538,500 0.62
Inc. JPY 7,699,200  2,939,357,978 1.73  Trusco Nakayama
2,039,357.078 173 Corp. JPY 470,700  1,313,571,209 0.77
3 N 30,500,382,658  17.95
Financials
Dai-ichi Life Information Technology
Holdings, Inc. JPY 1,271,000  1,628,881,300  0.96  AiHoldings Corp. JPY 246,100 382,262,101 0.22
eGuarantee, Inc. JPY 76,400 194,933,532  0.11 Digital Garage,
Mitsubishi UF] Inc. JPY 487,200  1,669,431,755 0.98
Financial Group’ Disco Corp. JPY 81,000 2,112,074,224 1.24
Inc. JPY 10,066,800  4,241,269,210 249  Elecom Co. Ltd. JPY 134,400 706,688,440 0.42
ORIX Corp. JPY 2,198,500  2,918,758,846  1.72  Keyence Corp. JPY 128,900  5,801,966,894  3.42
Sumitomo Mitsui Maruwa Co. Ltd. JPY 127,400  1,036,240,075 0.61
Financial Group, Miroku Jyoho
Inc. JPY 1104100 3,345401,008 197 gopice Co. Ltd. PY 371,900 840,389,106  0.49

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments as at 30 June 2020

Portfolio of Investments (continued)

Investments

Quantity/
Currency Nominal Value

Market
Value
JPY

% of
Net
Assets

Investments

Quantity/
Currency Nominal Value

Market
Value
JPY

% of
Net
Assets

Murata KH Neochem Co.
Manufacturing Ltd. JPY 69,300 140,930,590 0.08
Co. Ltd. JPY 587,600  3,708,954,255 218 \miai Chemical
NTT Data Corp. JPY 2,666,200 3,194,570,264 1.88 Industry Co. Ltd. JPY 267,700 267,787,626 0.16
Otsuka Corp. JPY 479,400 2,722,998,807 1.60 Kureha Corp. JPY 234,100 1,101,633,535 0.65
Rorze Corp. JPY 165,400 880,907,590 0.52 NOF Corp. JPY 687,300 2,562,475,111 1.51
Siix Corp. JPY 591,100 584,005,761 0.34 Toray Industries,
TDK Corp. JPY 452,800  4,832,346225  2.85 _INC JPY 2,261,000  2,668,257,805  1.57
28,472,835,497  16.75 14,094,902,601  8.29
Materials Real Estate
DIC Corp. JPY 429300  1,158,340,104 068  DaiwaHouse
Industry Co. Ltd. JPY 482,900 1,226,895,079 0.72
FP Corp. JPY 135,400 1,165,742,239 0.69 o
L Mitsui Fudosan
Fujimori Kogyo Co. Ltd. JPY 2,221,100 4,238,124,069  2.49
Co. Ltd. JPY 285,300 1,070,784,811 0.63 5 465,019,148 321
JSP Corp. JPY 324,100 472,177,584 0.28 = :
JSR Corp. JPY 1,677,800 3486773196  2.04 _Total Equities 169,394,514,978  99.63
Total Transferable securities and money
market instruments admitted to an official
exchange listing 169,394,514,978  99.63
Total Investments 169,394,514,978 99.63
Cash 3,175,111,948 1.87
Other assets/(liabilities) (2,548,070,209) (1.50)
Total Net Assets 170,021,556,717 100.00
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 2,312,325 JPY 278,568,618 31/07/2020 HSBC 740,989 -
JPY 177,440,567 EUR 1,464,830 31/07/2020 HSBC 501,339 -
SEK 3,605,320 JPY 41,402,461 31/07/2020 HSBC 111,192 -
usb 150,222,416 JPY 16,067,436,470 31/07/2020 HSBC 109,651,829 0.06
Unrealised Gain on NAV Hedged Share Classes Forward Currency Exchange
Contracts - Assets 111,005,349 0.06
Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 111,005,349 0.06
Share Class Hedging
EUR 253,441,467 JPY 30,629,238,967 31/07/2020 HSBC (15,626,157) (0.01)
JPY 545,433,858 EUR 4,528,956 31/07/2020 HSBC (1,626,190) -
JPY 583,771 SEK 50,969 31/07/2020 HSBC (3,111) -
JPY 284,098,962 UsD 2,660,520 31/07/2020 HSBC (2,406,019) -
Unrealised Loss on NAV Hedged Share Classes Forward Currency Exchange
Contracts - Liabilities (19,661,477) (0.01)
Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (19,661,477) (0.01)
Net Unrealised Gain on Forward Currency Exchange Contracts - Assets 91,343,872 0.05

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments as at 30 June 2020

Financial Futures Contracts

Unrealised
Number of Gain/(Loss) % of Net
Security Description Contracts Currency JPY Assets
TOPIX Index, 10/09/2020 129 JPY (26,111,333) (0.02)
Total Unrealised Loss on Financial Futures Contracts - Liabilities (26,111,333) (0.02)
Net Unrealised Loss on Financial Futures Contracts - Liabilities (26,111,333) (0.02)

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments as at 30 June 2020

Portfolio of Investments

% of Market % of
Quantity/ Net Quantity/ Value Net
Investments Currency Nominal Value Assets Investments Currency Nominal Value CHF Assets
Transferable securities and money market instruments Belimo Holding
admitted to an official exchange listing AG CHF 318 2,181,480 1.07
Equities Bucher Industries
Communication Services AG CHF 2,620 712,640 0.35
Swisscom AG CHF 10,610 5,264,682  2.58  Daetwyler Holding
5 264 682 258 AG CHF 13,300 2,436,560 1.19
- - - - - DKSH Holding AG CHF 23,694 1,425,194 0.70
Consumer Discretionary Geberit AG CHF 5,000 2,363,000  1.16
Cie Financiere . .
. Schindler Holding
Richemont SA CHF 115,700 6,939,686 3.40 AG CHE 22,930 5,101,925 250
Forbo Holding AG CHF 2,546 3,452,376 1.69 .
Schweiter
Swatch Group AG Technologies AG CHF 1,440 1,679,040 0.82
(The) CHF 7,397 1399143 069 ok Group AG CHF 24,800 2174960  1.07
Swatch Group AG
(The) (Registered) CHF 71,400 2,636,088 1.29 SGSSA ) CHF 878 2,022,034 0.99
14,427,293 7.07 Stadler Rail AG CHF 23,302 904,118 0.44
Sulzer AG CHF 14,900 1,115,265 0.55
Consumer Staples
Zehnder Group
Orior AG CHF 52,585 4,080,596 2.00 30,676,503  15.04

24,229,252 11.88 Information Technology

Financials ams AG CHF 110,853 1,538,640  0.75
Baloise Holding Logitech
AG CHF 31,200 4383,600 215 International SA CHF 121,336 7396642  3.63
Banque Cantonale Sensirion Holding
Vaudoise CHF 19,140 1,741,740 0.85 AG, Reg. S CHF 25,622 1,142,741 0.56
Cembra Money Softwareone
Bank AG CHF 23,200 2130920 1.04  Holding AG CHF 61,001 1,406,073 0.69
Credit Suisse
11,484, K
Group AG CHF 160,800 1,558,474 0.76 84,096 5.63
) . Materials
Helvetia Holding
AG CHF 19,213 1,662,885 0.82 Givaudan SA CHF 1,890 6,643,350 3.26
Julius Baer Group SIG Combibloc
Ltd. CHF 95,000 3,753,450 1.84 Group AG CHF 253,751 3,862,090 1.89
Partners Group Sika AG CHF 10,200 1,856,400 0.91
Holding AG CHF 8,451 7,223,915 3.54 12,361,840 6.06
St Galler Utilities
Kantonalbank AG CHF 1,929 815,967 0.40
o . BKW AG CHF 46,615 3,915,660 1.92

Swiss Life Holding
AG CHF 18,491 6,421,924  3.15 3,915,660  1.92
Swiss Re AG CHF 53,767 3,902,409 1.91 Total Equities 197,836,623  96.97
UBS Group AG CHF 339,000 3,664,590 1.80 Total Transferable securities and money
Zurich Insurance market instruments admitted to an official
Group AG CHF 27,400 9,066,660 4.45 exchange Iisting 197,836,623 96.97

46326534 22.71 Total Investments 197,836,623 96.97
Health Care Cash o 8,591,597 4.21
Galenica AG, Other assets/(liabilities) (2,412,328) (1.18)
Reg.S CHF 36,000 2,437,200 1.19 Total Net Assets 204,015,892 100.00
Novartis AG CHF 240,500 19,769,100 9.69
Roche Holding AG CHF 60,800 19,966,720 9.78
Sonova Holding
AG CHF 10,972 2,080,291 1.02
Tecan Group AG CHF 11,140 3,696,252 1.81
Vifor Pharma AG CHF 8,400 1,201,200 0.59

49,150,763  24.08
Industrials
ABB Ltd. CHF 312,407 6,619,904 3.25

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments as at 30 June 2020

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 2,564 EUR 2,400  31/07/2020 HSBC 7 -
CHF 1,645 GBP 1,399  31/07/2020 HSBC 13 -
EUR 43,607 CHF 46,383  31/07/2020 HSBC 66 -
usD 632,640 CHF 596,863  31/07/2020 HSBC 3,899 -
Unrealised Gain on NAV Hedged Share Classes Forward Currency Exchange

Contracts - Assets 3,985 -
Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 3,985 -
Share Class Hedging

CHF 86,342 EUR 81,157  31/07/2020 HSBC (103) -
CHF 12,109 usD 12,779  31/07/2020 HSBC (26) -
EUR 3,794,449 CHF 4,045,551 31/07/2020 HSBC (3,840) -
GBP 68,940 CHF 81,187  31/07/2020 HSBC (725) -
Unrealised Loss on NAV Hedged Share Classes Forward Currency Exchange

Contracts - Liabilities (4,694) -
Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (4,694) -
Net Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (709) -

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments as at 30 June 2020

Portfolio of Investments

Quantity/
Currency Nominal Value

Investments

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

% of

Net

Assets

Equities

Communication Services

BT Group plc GBP 1,417,086 1,624,238 2.59

Daily Mail &

General Trust

plc'A’ GBP 116,694 802,855 1.28

ITV plc GBP 422,191 312,696 0.50

Pearson plc GBP 360,820 2,085,540 3.33

Vodafone Group

plc GBP 1,316,170 1,697,596 2.71

WPP plc GBP 361,360 2,247,659 3.59
8,770,584  14.00

Consumer Discretionary

Bellway plc GBP 12,563 320,859 0.51

Next plc GBP 25,918 1,262,261 2.01

Volkswagen AG

Preference EUR 10,947 1,332,326 2.13
2,915,446 4.65

Consumer Staples

Imperial Brands

plc GBP 166,363 2,576,131 4.11

Tesco plc GBP 1,709,428 3,940,232 6.29

Wm Morrison

Supermarkets plc GBP 875,409 1,669,405 2.66
8,185,768  13.06

Energy

BP plc GBP 937,329 2,892,129 4.61

Royal Dutch Shell

plc 'A' GBP 92,376 1,197,008 1.91
4,089,137 6.52

Financials

Ashmore Group

plc GBP 110,760 458,768 0.73

Aviva plc GBP 819,453 2,235,468 3.57

Barclays plc GBP 319,477 365,482 0.58

Hiscox Ltd. GBP 48,561 378,096 0.60

Legal & General

Group plc GBP 830,807 1,832,760 2.92

Lloyds Banking

Group plc GBP 5,462,871 1,678,904 2.68

Provident

Financial plc GBP 371,947 656,858 1.05

Royal Bank of

Scotland Group

plc GBP 939,852 1,128,292 1.80

Standard

Chartered plc GBP 615,256 2,670,210 4.27

TP ICAP plc GBP 576,625 2,018,188 3.22

13,423,026 21.42

Health Care

ConvaTec Group

plc, Reg. S GBP 233,628 457,210 0.73

GlaxoSmithKline

plc GBP 253,041 4,142,282 6.61

The accompanying notes form an integral part of these financial statements.
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Market % of
Quantity/ Value Net
Investments Currency Nominal Value GBP Assets
Sanofi EUR 26,278 2,166,981 3.46
6,766,473  10.80
Industrials
Aggreko plc GBP 136,503 594,061 0.95
BAE Systems plc GBP 312,712 1,516,653 242
Balfour Beatty plc GBP 584,566 1,523,367 2.43
Chemring Group
plc GBP 619,457 1,495,989 2.39
Firstgroup plc GBP 604,351 304,895 0.49
Hays plc GBP 262,844 314,099 0.50
QinetiQ Group plc GBP 626,360 1,874,069 2.99
Smiths Group plc GBP 156,084 2,184,566 3.48
Travis Perkins plc GBP 63,735 720,206 1.15
10,527,905 16.80
Materials
Anglo American
plc GBP 168,390 3,123,634 4.99
BHP Group plc GBP 78,530 1,284,280 2.05
Mondi plc GBP 68,619 1,027,226 1.64
South32 Ltd. GBP 1,276,971 1,436,848 2.29
6,871,988  10.97
Utilities
Centrica plc GBP 785,289 301,237 0.48
301,237 0.48
Total Equities 61,851,564 98.70
Total Transferable securities and money
market instruments admitted to an official
exchange listing 61,851,564 98.70
Other transferable securities and money market
instruments
Equities
Financials
Sole Realisation
Co. plc* GBP 8,301 - -
Total Equities - -
Total Other transferable securities and
money market instruments - -
Units of authorised UCITS or other collective investment
undertakings
Collective Investment Schemes - AIF
Financials
Sherborne
Investors
Guernsey C Ltd. GBP 1,826,145 640,977 1.02
640,977 1.02
Total Collective Investment Schemes - AIF 640,977 1.02
Total Units of authorised UCITS or other
collective investment undertakings 640,977 1.02
Total Investments 62,492,541 99.72
Cash 210,261 0.34
Other assets/(liabilities) (33,432) (0.06)
Total Net Assets 62,669,370 100.00




Schedule of Investments as at 30 June 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

CHF 92,222 GBP 78,320  31/07/2020 HSBC 696 -
EUR 292,953 GBP 265,059  31/07/2020 HSBC 2,300 0.01
usD 2,160,565 GBP 1,731,055  31/07/2020 HSBC 26,842 0.04
Unrealised Gain on NAV Hedged Share Classes Forward Currency Exchange

Contracts - Assets 29,838 0.05
Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 29,838 0.05
Share Class Hedging

GBP 3,154 CHF 3,714 31/07/2020 HSBC (28) -
GBP 10,702 EUR 11,822 31/07/2020 HSBC (88) -
GBP 69,509 uUsD 86,418  31/07/2020 HSBC (803) -
Unrealised Loss on NAV Hedged Share Classes Forward Currency Exchange

Contracts - Liabilities (919) -
Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (919) -
Net Unrealised Gain on Forward Currency Exchange Contracts - Assets 28,919 0.05

# The security was Fair Valued.

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments as at 30 June 2020

Portfolio of Investments

% of Market % of
Quantity/ Net Quantity/ Value Net
Investments Currency Nominal Value Assets Investments Currency Nominal Value USD Assets
Transferable securities and money market instruments Industrials
admitted to an official exchange IiSting AMETEK Inc. USsD 285355 25112629 1.37
Equities Fortive Corp. usD 462,269 31,360,541  1.71
Communication Services L3Harris
Activision Blizzard, Technologies, Inc. usbD 141,451 24,727,855 1.35
Inc. uUsD 412,056 31,115,240 1.70 Otis Worldwide
Alphabet, Inc. 'A’ UsD 77,476 108,113,738 5.91 Corp. uUsD 461,040 26,132,718 1.43
Comcast Corp. 'A' usD 1,121,292 43,626,757 2.38 Rockwell
Facebook, Inc. 'A’ USD 412,818 91,008,473 4.97 Automation, Inc. usbD 136,952 28,502,697 1.56
T-Mobile US, Inc. usD 203,561 21,557,752 1.8  Roper
. Technologies, Inc. usD 54,591 21,034,471 1.15
T-Mobile US, Inc.
Rights 27/07/2020 usD 203,561 41,954 - Trane
Technologies plc usD 239,280 21,332,787 1.17
295,463,914 16.14 . i
- - Union Pacific
Consumer Discretionary Corp. usD 213,443 35,254,404 192
Amazon.com, Inc. usbD 43,639 116,865,374 6.38 213,458,102 11.66
AutoZone, Inc. usD 29,945 33774511 185  Information Technology
Booking Holdings, Adobe, Inc. usD 183,683 77,784,075  4.25
Inc. UsD 18,723 29,773,471 1.63
. X Apple, Inc. uUsD 114,154 41,247,180 2.25
Dick's Sporting .
Goods, Inc. usD 594,625 24614402 134  IntuitInc. usb 153,001 44042286 241
Dollar General !\/I:astercard, Inc.
Corp. usD 223,579 42,487,668 232 A usD 153,272 44,840,462 245
TJX Cos., Inc. (The) usD 604,448 30,667,037 1.6  Micron
278.182.463  15.20 Technology, Inc. usD 544,554 26,671,664 1.46
— - Microsoft Corp. UsD 654,016 129,627,429 7.08
Consumer Staples Oracle Corp. usD 292,465 16,005,692  0.87
Diageo plc, ADR uUsD 224,767 30,109,769 1.64 Texas
Philip Mgrris Instruments, Inc. usD 197,037 24,533,518 1.34
International, Inc. usbD 663,742 46,790,049 2.56 Visa, Inc. ‘A’ usb 260,313 49,754,057 272
Procter & Gamble
Co. (The) USD 352,808 41,537,218 2.27 454,506,363  24.83
118,437,036 6.47 Total Equities 1,795,410,254 98.08
Financials Total Tra‘msferable securit‘ies and money
market instruments admitted to an official
Chubb Ltd. usb 142,516 17,882,621 0.98 exchange listing 1,795,410,254  98.08
First Republic Total Investments 1,795,410,254  98.08
Bank usb 190,151 19,954,244 1.09
Cash 38,299,271 2.09
JPMorgan Chase .
& Co. usD 518,719 48,115,445 2.63 Other assets/(llabllltles) (3,137,397) (0.17)
Nasdag, Inc. usD 251,108 29529089  1.61 _Total NetAssets 1ER0I5 25125100500
115,481,399 6.31
Health Care
Anthem, Inc. usb 151,821 39,366,949 2.15
Bristol-Myers
Squibb Co. usbD 445,101 25,724,070 1.41
Danaher Corp. usD 263,554 45,409,591 2.48
HCA Healthcare,
Inc. usb 160,011 15,377,339 0.84
Medtronic plc usb 339,667 30,610,722 1.67
Merck & Co., Inc. usbD 385,243 29,317,944 1.60
Thermo Fisher
Scientific, Inc. usb 130,143 45,623,447 2.49
UnitedHealth
Group, Inc. usbD 206,127 59,717,653 3.26
Zimmer Biomet
Holdings, Inc. uUsbD 246,318 28,733,262 1.57

319,880,977 17.47

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments as at 30 June 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

usD 4,940,668 EUR 4,394,470  31/07/2020 HSBC 11,452 -
usD 54,726 SEK 507,841 31/07/2020 HSBC 425 -
Unrealised Gain on NAV Hedged Share Classes Forward Currency Exchange

Contracts - Assets 11,877 -
Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 11,877 -
Share Class Hedging

EUR 130,102,681 usD 147,048,700  31/07/2020 HSBC (1,114,340) (0.06)
SEK 1,751,556 usD 188,201 31/07/2020 HSBC (915) -
usD 8,294 EUR 7,395  31/07/2020 HSBC (1) -
Unrealised Loss on NAV Hedged Share Classes Forward Currency Exchange

Contracts - Liabilities (1,115,256) (0.06)
Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (1,115,256) (0.06)
Net Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (1,103,379) (0.06)

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments as at 30 June 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

Bilibili, Inc., ADR usD 24,988 1,135,522 1.09
iQIYL, Inc., ADR UsD 84,248 1,955,812 1.88
SINA Corp. usD 19,506 698,365 0.67
Tencent Holdings

Ltd. HKD 75,300 4,841,583 4.66
Weibo Corp., ADR usD 47,570 1,580,673 1.52

Investments

Huatai Securities
Co. Ltd., Reg. S 'H'

HKD

Quantity/
Currency Nominal Value

634,600

Market
Value
usD

1,009,941

% of
Net
Assets

0.97

5,637,412

5.42

10,211,955 9.82

Consumer Discretionary
Alibaba Group

Holding Ltd. HKD 247,504 6,690,905 6.43
BYD Co. Ltd. 'H' HKD 147,000 1,134,725 1.09
Geely Automobile

Holdings Ltd. HKD 980,000 1,541,641 1.48
Huayu

Automotive

Systems Co. Ltd.

A CNH 531,693 1,563,219 1.50
Li Ning Co. Ltd. HKD 350,500 1,111,726 1.07
Meituan Dianping,

Reg.S 'B' HKD 117,900 2,613,211 2.51
Nexteer

Automotive Group

Ltd. HKD 1,214,000 833,038 0.80

Ningbo Peacebird
Fashion Co. Ltd.

‘A CNH 225,503 453,028 0.44
PRADA SpA HKD 517,400 1,795,618 1.73
Sands China Ltd. HKD 646,400 2,534,075 2.44
SJM Holdings Ltd.

'R’ HKD 1,152,000 1,277,433 1.23

Suofeiya Home
Collection Co.

Ltd. 'A' CNH 391,406 1,337,783 1.29
Trip.com Group
Ltd., ADR usb 35,870 932,213 0.90

Health Care

CSPC
Pharmaceutical
Group Ltd.
Jiangsu Hengrui
Medicine Co. Ltd.
Al

Peijia Medical Ltd.,
Reg. S

Shandong Weigao
Group Medical
Polymer Co. Ltd.
H

Winning Health
Technology Group
Co. Ltd. 'A’

Wuxi Biologics
Cayman, Inc.,

Reg. S

HKD

CNH

HKD

HKD

CNH

HKD

564,000

53,517

208,000

796,000

718,286

38,500

1,064,851

698,672

941,984

1,770,406

2,330,686

704,148

1.02

0.67

0.91

1.70

2.24

0.68

7,510,747

7.22

23,818,615 22.91

Consumer Staples
Chacha Food Co.

Ltd. 'A’ CNH 204,900 1,570,481 1.51

Opple Lighting

Co. Ltd. 'A’ CNH 221,126 855,988 0.82

Shanghai

Milkground Food

Tech Co. Ltd. 'A’ CNY 208,800 1,070,562 1.03
3,497,031 3.36

Financials

China Life

Insurance Co.

Ltd. 'H' HKD 1,590,000 3,198,937 3.08

China Pacific

Insurance Group

Co. Ltd. 'H' HKD 289,400 772,537 0.74

CITIC Securities

Co. Ltd. 'H' HKD 347,000 655,997 0.63

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

Hongfa
Technology Co.
Ltd. 'A'

Hongfa
Technology Co.
Ltd. 'A'

Jiangsu Hengli
Hydraulic Co. Ltd.
A

Shanghai Kelai
Mechatronics
Engineering Co.
Ltd. 'A'

XCMG
Construction
Machinery Co.
Ltd. 'A'

XCMG
Construction
Machinery Co.
Ltd. ‘A’

Xinjiang Goldwind
Science &
Technology Co.
Ltd. 'H'

Zhejiang Sanhua
Intelligent
Controls Co. Ltd.
Al

CNY

CNH

CNH

CNY

CNH

CNY

HKD

CNH

57,500

353,100

211,807

285,500

564,100

2,277,800

1,216,972

845,104

325,930

2,003,577

2,402,523

1,126,379

471,491

1,902,017

1,042,190

2,617,746

0.31

1.93

2.31

1.08

0.45

1.83

1.00

2.52

11,891,853

11.43

Information Technology

Agora, Inc., ADR

ASM Pacific
Technology Ltd.

AVIC Jonhon
Optronic
Technology Co.
Ltd. 'A’

usb

HKD

CNH

3,818

186,200

304,614

179,446

1,953,840

1,767,141

1.88

1.70



Schedule of Investments as at 30 June 2020

Portfolio of Investments (continued)

Quantity/
Currency Nominal Value

Investments

Canadian Solar,
Inc. UsD

China Youzan Ltd. HKD

Fujian Star-net
Communication
Co. Ltd. 'A’

Hua Hong
Semiconductor
Ltd., Reg. S

JinkoSolar Holding
Co. Ltd., ADR usbD

Kingsoft Corp. Ltd. HKD

Quectel Wireless

Solutions Co. Ltd.

‘Al CNY
Quectel Wireless

Solutions Co. Ltd.

‘Al CNH
Shenzhen Sunlord
Electronics Co.
Ltd. 'A’

Shenzhen Sunlord
Electronics Co.
Ltd. 'A’ CNY

Unisplendour
Corp. Ltd. ‘A’

Unisplendour
Corp. Ltd. 'A' CNY

Venustech Group,
Inc. 'A’

Weimob, Inc.,
Reg. S

Wuhan Raycus
Fiber Laser

Technologies Co.
Ltd. ‘A’ CNY

Wuhan Raycus
Fiber Laser
Technologies Co.
Ltd. 'A’

ZTE Corp. 'H'

50,347
14,200,000

CNH 105,500

HKD 159,000

92,083

638,000

18,360

18,414

CNH 160,000

340,500
CNH 151,600
208,600
CNH 105,060

HKD

1,291,000

29,364

CNH
HKD

30,572
351,400

Market
Value
usD

955,629
2,344,198

527,180

551,470

1,640,798
2,966,842

539,581

541,696

564,581

1,200,327

921,583

1,266,818

625,102

1,619,277

451,553

470,580
1,074,173

% of
Net
Assets

0.92
2.25

0.51

0.53

1.58
2.86

0.52

0.52

0.54

0.89

1.22

0.60

1.56

0.43

0.45
1.03

Quantity/
Currency Nominal Value

Investments

Newcrest Mining

Market
Value
usD

% of
Net
Assets

22,161,815

21.31

Materials

China Jushi Co.
Ltd. 'A’ CNY

China Jushi Co.
Ltd. ‘A’
China Resources

Cement Holdings
Ltd. HKD

523,200

CNH 747,200

1,318,000

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

676,345

966,907

1,613,189

0.65

0.93

1.55

Ltd. AUD 45,065 975,464 0.94
Shandong Gold
Mining Co. Ltd.,
Reg.S 'H' HKD 919,310 1,952,335 1.88
Shandong
Sinocera
Functional
Material Co. Ltd.
‘A’ CNH 731,100 3,464,519 3.33
Wanhua Chemical
Group Co. Ltd. 'A' CNY 126,800 895,591 0.86
10,544,350  10.14
Real Estate
Gree Real Estate
Co. Ltd. 'A’ CNY 312,000 512,963 0.49
Gree Real Estate
Co. Ltd. 'A’ CNH 483,300 795,407 0.76
Poly
Developments
and Holdings
Group Co. Ltd. 'A’ CNH 774,800 1,619,830 1.57
Poly Property
Development Co.
Ltd., Reg. S 'H' HKD 110,000 1,106,217 1.06
4,034,417 3.88
Utilities
Shenzhen Gas
Corp. Ltd. 'A’ CNH 356,700 327,948 0.32
Shenzhen Gas
Corp. Ltd. 'A’ CNY 579,490 532,260 0.51
860,208 0.83
Total Equities 100,168,403 96.32
Total Transferable securities and money
market instruments admitted to an official
exchange listing 100,168,403  96.32
Transferable securities and money market instruments
dealt in on another regulated market
Equities
Consumer Discretionary
Midea Group Co.
Ltd. 'A' CNH 305,546 2,583,944 2.48
2,583,944 2.48
Total Equities 2,583,944 2.48
Total Transferable securities and money
market instruments dealt in on another
regulated market 2,583,944 2.48
Total Investments 102,752,347  98.80
Cash 1,225,134 1.18
Other assets/(liabilities) 21,600 0.02
Total Net Assets 103,999,081 100.00
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Schedule of Investments as at 30 June 2020

Portfolio of Investments

% of Market % of
Quantity/ Value Net
Currency Nominal Value USD Assets

Quantity/ Net

Investments Currency Nominal Value Assets Investments

Transferable securities and money market instruments

Bangkok Bank

admitted to an official exchange listing PCL THB 164,600 569,228 0.69
Equities Bank Mandiri
Communication Services Persero Tbk. PT IDR 487,300 169,385 0.21
Bharti Airtel Ltd. INR 169,693 1,256,501  1.52  Bankofthe
) ) Philippine Islands PHP 453,130 651,550 0.79
China Mobile Ltd. HKD 85,500 576,818 0.70 China
NAVER Corp. KRW 6,738 1,496,618 182 Construction Bank
NCSoft Corp. KRW 2,248 1,666,513 2.02 Corp. 'H' HKD 109,000 88,140 0.11
SINA Corp. usbD 21,062 754,073 0.92 China Pacific
Tencent Holdings Insurance Group
Ltd. HKD 107,100 6,886,237 8.36 Co. Ltd. 'H HKD 451,600 1,205,521 1.45
Weibo Corp., ADR USD 9,209 306,000 037 HanaFinancial
Group, Inc. KRW 36,764 825,510 1.00
- - 12,942,760 15.71 HDFC Bank Ltd. INR 85,079 1,199,186 1.46
Ct?nsumer Discretionary ICICI Bank Ltd.,
Alibaba Group ADR usD 65,670 598,948  0.73
Holding Ltd. HKD 228,364 6173484 749 " 1c1c1 Bank Ltd. INR 136,111 632,345  0.77
China Tourism )
Industrial &
Group Duty Free Commercial Bank
Corp. Ltd."A CNH 68,087 1483422 180 china Ltd. 'H' HKD 290,000 175785  0.21
JD.com, Inc., ADR usbD 2,853 169,502 0.21 National Australia
JD.com, Inc. A’ HKD 25,613 766,032 0.93  Bank Ltd. AUD 68,990 862,943 1.05
Meituan Dianping, Oversea-Chinese
Reg.S 'B' HKD 9,300 206,131 0.25 Banking Corp. Ltd. SGD 119,812 773,210 0.94
New Oriental Ping An Insurance
Education & Group Co. of
Technology China Ltd. 'H' HKD 151,500 1,514,472 1.83
Group, Inc., ADR usbD 10,055 1,315,438 1.60 W .
estpac Banking
Sands China Ltd. HKD 212,800 834,238 1.01 Corp. AUD 64,650 796,649 0.97
Vipshop Holdings 14,304,914 17.35
Ltd., ADR usD 61,697 1,219,513 1.48
. Health Care
Yum China
HoIdings, Inc. usD 4’204 205’333 0.25 Cochlear Ltd. AUD 3,055 395,964 0.48
12,373,093 15.02 CSL Ltd. ‘ ‘ AUD 13,181 2,593,341 3.15
Consumer Staples Elua_lan B_|o|og|cal
] ] ngineering, Inc.
Anhui Kouzi ‘A CNH 110,698 784,675 0.95
Distillery Co. Ltd.
Al CNH 203,328 1.463,628 178 ResMed, Inc., CDI AUD 59,766 1,128,438 1.37
. . Shandong Weigao
?nrcl'jtj:tr;il:s Ltd INR 15,208 724848 0gg  COroup Medical
) ! ! ’ Polymer Co. Ltd.
Chacha Food Co. 'H' HKD 896,000 1,992,818 2.42
Ltd. 'A’ CNH 165,925 1,271,752 1.54 Si
) ) inopharm Group
China Mengniu Co. Ltd. 'H' HKD 70,400 180,133 0.22
Dairy Co. Ltd. HKD 419,000 1,599,390 1.94 7 075,369 .59
Marico Ltd. INR 148,157 689,646  0.84 - — .
5 749.264 6.98 Industrials
e : Brambles Ltd. AUD 69,182 515,966 0.63
Energy Escorts Ltd. INR 11,991 164,878  0.20
g(hciﬂae:ﬁ;??::; Jardine Strategic
Hr HKD 1,652,000 688,353 0.84 HoI:mgs Ltd. usb 16,000 345,231 0.42
Techtronic
688,353  0.84  phqystries Co. Ltd. HKD 123,500 1,206,814  1.46
Financials Zhuzhou CRRC
AIA Group Ltd. HKD 281,000 2,620,146 3.17 Times Electric Co.
ASX Ltd. AUD 8,132 476,489 0.58 Ltd. 'H HKD 195,300 496,365 0.60
Australia & New 2,729,254 3.31
Zealand Banking Information Technology
Group Ltd. AUD 89,509 1,145,407 1.39 ASE Technology
Holding Co. Ltd. TWD 544,000 1,242,157 1.51

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments as at 30 June 2020

Portfolio of Investments (continued)

Market % of

Market % of

Quantity/ Value Net Quantity/ Value Net
Investments Currency Nominal Value USD Assets Investments Currency Nominal Value USD Assets
ASM Pacific LG Chem Ltd. KRW 2,456 1,001,847 1.22
Technology Ltd. HKD 70,700 741872 0.90  Rio Tinto Ltd. AUD 22,742 1528741  1.86
quatek ) 7,054,562 8.56
Microelectronics
Corp. TWD 197,000 1,519,552 1.84 Real Estate
Samsung China Resources
Electronics Co. Land Ltd. HKD 174,000 658,528 0.80
Ltd. KRW 96,213 4224746 513  |and & Houses
Taiwan PCL, NVDR THB 2,703,500 664,178 0.81
Semiconductor Lendlease Group AUD 91,831 779,655  0.95
Manufacturing Swire Properties
Co.rl;td. - TWD 345,000 3,651,753 4.43 Ltd. HKD 447,600 1,136,215 137
Tech Mahindra
Ltd. INR 44,503 319,799 0.39 UOL Group Ltd. SGD 53,600 261,004 0.32
Wipro Ltd. INR 70,895 205930  0.25 3,499,580  4.25
Zhen Ding Utilities
Technology Contact Energy
Holding Ltd. TWD 153,000 663,256 0.80 Ltd. NzD 200,170 802,367 0.97

12,569,065 15.25 Power Grid Corp.

Materials of India Ltd. INR 336,763 778,840 0.95
BHP Group Ltd. AUD 89,709 2,205,165  2.67 1,581,207 1.92
Incitec Pivot Ltd. AUD 578,378 744,478 090 _Total Equities 80,567,421  97.78
James Hardie Total Transferable securities and money
Industries plc AUD 83,304 1,574,331 1.91 market instruments admitted to an official

exchange listing 80,567,421 97.78
Total Investments 80,567,421 97.78
Cash 1,525,265 1.85
Other assets/(liabilities) 307,583 0.37
Total Net Assets 82,400,269 100.00

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments as at 30 June 2020

Portfolio of Investments

% of Market % of
Quantity/ Value Net
Currency Nominal Value USD Assets

Quantity/ Net

Investments Currency Nominal Value Assets Investments

Transferable securities and money market instruments National Australia

admitted to an official exchange listing Bank Ltd. AUD 199,683 2,497,683 1.1
Equities Oversea-Chinese
Communication Services Banking Corp. Ltd. SGD 670,366 4326223 192
China Mobile Ltd. HKD 889,000 5997,562  2.66  PingAnInsurance
Group Co. of
Far EasTone TWD 711,000 1,639,066 0.73 China Ltd. 'H' HKD 411,000 4,108,571 1.82
HKT Trust & HKT Samsung Fire &
Ltd. HKD 3,279,000 4797326 213 Marine Insurance
Intouch Holdings Co. Ltd. KRW 16,426 2,404,382 1.07
PCL, NVDR THB 1,516,000 2756769 122 Suncorp Group
Singapore SGD 2,600,900 4,586,559 2.03 Ltd. AUD 413,697 2,621,873 1.16
Telekomunikasi United Overseas
Indonesia Persero Bank Ltd. SGD 155,500 2,256,008 1.00
Tbk. PT IDR 8,958,300 1918130 085 \westpac Banking
Telstra Corp. Ltd. AUD 1,726,752 3,707,085 1.64 Corp. AUD 155,466 1,915,729 0.85
25,402,497 11.26 43,148,764 19.12
Consumer Discretionary Industrials
Sands China Ltd. HKD 1,719,600 6,741,330 2.98 Brambles Ltd. AUD 143,436 1,069,760 0.47
Shenzhou Transurban Group AUD 215,155 2,086,078 0.93
International
Group Holdings _ 3,155,838 1.40
Ltd. HKD 368,400 4,437,250  1.97  Information Technology
Xinyi Glass ASE Technology
Holdings Ltd. HKD 2,588,000 3,171,220 1.41 Holding Co. Ltd. TWD 1,103,000 2,518,564 1.12
14,349,800 636  Asustek
Computer, Inc. TWD 398,000 2,912,393 1.29
Consumer Staples .
. . Delta Electronics,
Uni-President Inc. TWD 868,000 4,917,458  2.18
Enterprises Corp. TWD 942,000 2,275,248 1.01 . .
Hon Hai Precision
Woolworths Industry Co. Ltd. TWD 1,733,016 5,061,526  2.24
Group Ltd. AUD 161,770 4,136,063 1.83 .
MediaTek, Inc. TWD 122,000 2,387,351 1.06
6,411,311 2.84
Novatek
Energy Microelectronics
China Petroleum Corp. TWD 321,000 2,476,022  1.10
& Chemical Corp. Samsung
'H' HKD 9,388,000 3,911,778 173 Electronics Co.
3,911,778 173  Ltd. KRW 98,331 4,317,748 1.91
Financials SamSU”S
Electronics Co.
BOC Hong Kong Ltd. Preference KRW 342,571 13,249,378  5.87
Holdings Ltd. HKD 1,938,500 6,163,496 2.72 .
. Taiwan
China . Semiconductor
Construction Bank Manufacturing
Corp. 'H' HKD 2,789,000 2255260 1.00 o, Ltd. TWD 1,667,000 17,644,846  7.82
China Life Venture Corp. Ltd. SGD 369,300 4286276 1.90
Insurance Co.
Ltd. 'H' HKD 1,308,000 2,631,579 117 59,771,562 26.49
Hana Financial Materials
Group, Inc. KRW 71,830 1,612,892 071 BHP Group plc GBP 493,472 9,916,954  4.39
Hong Kong Fletcher Building
Exchanges & Ltd. NzZD 644,410 1,521,930 0.67
Clearing Ltd. HKD 124,000 5,277,558 2.34
- Iluka Resources
Industrial & Ltd. AUD 322,282 1,888,717 0.84
Commercial Bank .
) " James Hardie
of China Ltd. 'H HKD 2,348,000 1,423,249 0.63 Industries plc AUD 223,403 4,222,009 187
KB Financial
LG Chem Ltd.
Group, Inc. KRW 37,007 1044895 046 preference KRW 15,708 3265808 145
Mega Financial .
Holding Co. Ltd. TWD 2,492,807 2609366 116  Oncaltd. AUD 215,821 2463945 1.09

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments as at 30 June 2020

Portfolio of Investments (continued)

Market % of Market % of
Quantity/ Value Net Quantity/ Value Net
Investments Currency Nominal Value USD Assets Investments Currency Nominal Value USD Assets
Rio Tinto plc GBP 49,632 2,747,263 1.22 Utilities
26,026,626  11.53 China Yangtze
Power Co. Ltd. 'A’ CNH 1,483,192 3,973,964 1.76
Real Estate
CapitaLand 3,973,964 1.76
Commercial Trust, Total Equities 214,778,682  95.17
REIT SGD 2,416,800 2,929,578 1.30
Warrants
CapitaLand Mall Financials
Trust, REIT SGD 689,100 968,801 0.43
China Resources E/t“ddeza7/cz)r50/%gzc1& uUsD 590,444 4,990,197 2.21
Land Ltd. HKD 1,008,000 3,814,919 1.69 - - — -
Hang Lung 4,990,197 2.21
Properties Ltd. HKD 2,060,000 4,878,541 2.16 Total Warrants 4,990,197 2.21
Kerry Properties Total Transferable securities and money
Ltd. HKD 1,104,500 2,849,286  1.26  market instruments admitted to an official
Land & Houses exchange listing 219,768,879 97.38
PCL, NVDR THB 6,593,900 1,619,946 072 Transferable securities and money market instruments
Link REIT HKD 312,300 2,552,158 1.13 dealt in on another regulated market
Mapletree Equities
Commercial Trust, Consumer Discretionary
REIT SGD 1,272,294 1,760,936 0.78 .
Midea Group Co.
Mapletree Ltd. 'A’ CNH 352,147 2,978,039 1.32
Industrial Trust,
REIT SGD 1,294,000 2,662,734 118 2,978,039  1.32
Mirvac Grou p, Total Equities 2,978,039 1.32
REIT AUD 1,506,246 2,243,089 099  Total Transferable securities and money
Swire Properties market instruments dealt in on another
Ltd. HKD 924,400 2,346,554 1.04 _regulated market 2,978,039 1.32
28,626,542 12.68 Total Investments 222,746,918 98.70
Cash 7,674,230 3.40
Other assets/(liabilities) (4,730,778) (2.10)
Total Net Assets 225,690,370 100.00
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
usD 167,913 SGD 233,934 30/07/2020 HSBC 404 -
usD 107,152 AUD 155,706 31/07/2020 HSBC 275 -
UsSD 859,858 EUR 764,812 31/07/2020 HSBC 1,979 -
Unrealised Gain on NAV Hedged Share Classes Forward Currency Exchange
Contracts - Assets 2,658 -
Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 2,658 -
Share Class Hedging
SGD 19,855,293 usD 14,267,879 30/07/2020 HSBC (50,428) (0.02)
AUD 11,677,421 usD 8,081,756 31/07/2020 HSBC (66,371) (0.03)
EUR 58,214,135 UsD 65,793,561 31/07/2020 HSBC (495,579) (0.22)
Unrealised Loss on NAV Hedged Share Classes Forward Currency Exchange
Contracts - Liabilities (612,378) (0.27)
Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (612,378) (0.27)
Net Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (609,720) (0.27)

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments as at 30 June 2020

Option Written Contracts

Quantity

(209,000)
(209,000)
(179,000)
(207,000)
(212,500)
(212,500)
(212,500)
(459,100)
(447,100)
(231,500)
(231,500)
(225,400)
163,000)
163,000)
)

)

89,411)
91,828)
89,411)
91,828)
61,218)
420,000)
420,000)
409,000)
306,000)
606,000)
515,000)
508,000)
508,000)
529,000)
234,000)
228,000)
234,000)
240,000)

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

ASE Technology Holding Co. Ltd., Call, 73.500, 09/07/2020
ASE Technology Holding Co. Ltd., Call, 73.840, 23/07/2020
BOC Hong Kong Holdings Ltd., Call, 24.500, 15/07/2020
BOC Hong Kong Holdings Ltd., Call, 24.820, 20/08/2020
BOC Hong Kong Holdings Ltd., Call, 24.841, 06/08/2020
BOC Hong Kong Holdings Ltd., Call, 24.888, 23/07/2020
BOC Hong Kong Holdings Ltd., Call, 25.360, 09/07/2020
CapitaLand Commercial Trust, Call, 1.614, 23/07/2020
CapitaLand Commercial Trust, Call, 1.941, 15/07/2020
CapitaLand Mall Trust, Call, 1.864, 09/07/2020

CapitaLand Mall Trust, Call, 1.875, 23/07/2020

CapitaLand Mall Trust, Call, 2.073, 20/08/2020

China Construction Bank Corp., Call, 6.174, 06/08/2020
China Construction Bank Corp., Call, 6.295, 23/07/2020
China Construction Bank Corp., Call, 6.454, 09/07/2020
China Life Insurance Co. Ltd., Call, 17.145, 15/07/2020
China Mobile Ltd., Call, 58.217, 15/07/2020

China Mobile Ltd., Call, 60.845, 20/08/2020

China Mobile Ltd., Call, 63.072, 06/08/2020

China Mobile Ltd., Call, 66.912, 23/07/2020

China Mobile Ltd., Call, 67.815, 09/07/2020

China Petroleum & Chemical Corp., Call, 3.748, 15/07/2020
China Petroleum & Chemical Corp., Call, 3.958, 20/08/2020
China Petroleum & Chemical Corp., Call, 4.049, 06/08/2020
China Petroleum & Chemical Corp., Call, 4.281, 23/07/2020
China Petroleum & Chemical Corp., Call, 4.550, 09/07/2020
China Resources Land Ltd., Call, 33.425, 20/08/2020

China Resources Land Ltd., Call, 33.997, 06/08/2020

China Resources Land Ltd., Call, 34.408, 15/07/2020

Delta Electronics, Inc., Call, 134.780, 09/07/2020

Delta Electronics, Inc., Call, 138.680, 23/07/2020

Delta Electronics, Inc., Call, 145.370, 06/08/2020

Delta Electronics, Inc., Call, 147.090, 20/08/2020

Delta Electronics, Inc., Call, 168.250, 15/07/2020

Fletcher Building Ltd., Call, 3.429, 20/08/2020

Fletcher Building Ltd., Call, 3.788, 06/08/2020

Fletcher Building Ltd., Call, 3.866, 15/07/2020

Fletcher Building Ltd., Call, 4.196, 23/07/2020

Fletcher Building Ltd., Call, 4.364, 09/07/2020

Hang Lung Properties Ltd., Call, 17.669, 06/08/2020

Hang Lung Properties Ltd., Call, 18.066, 09/07/2020

Hang Lung Properties Ltd., Call, 18.125, 20/08/2020

Hang Lung Properties Ltd., Call, 19.447, 15/07/2020

HKT Trust & HKT Ltd., Call, 12.051, 15/07/2020

HKT Trust & HKT Ltd., Call, 12.403, 20/08/2020

HKT Trust & HKT Ltd., Call, 12.646, 09/07/2020

HKT Trust & HKT Ltd., Call, 12.712, 23/07/2020

HKT Trust & HKT Ltd., Call, 12.952, 06/08/2020

Hon Hai Precision Industry Co. Ltd., Call, 76.400, 06/08/2020
Hon Hai Precision Industry Co. Ltd., Call, 76.810, 20/08/2020
Hon Hai Precision Industry Co. Ltd., Call, 78.050, 23/07/2020
Hon Hai Precision Industry Co. Ltd., Call, 82.840, 15/07/2020
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Currency

usb
usb
HKD
HKD
HKD
HKD
HKD
SGD
SGD
SGD
SGD
SGD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
usb
usb
usb
usb
usb
AUD
AUD
AUD
AUD
AUD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
usb
usb
usb
usb

Counterparty

UBS

UBS

Morgan Stanley
Goldman Sachs
Goldman Sachs
RBC

Goldman Sachs
Goldman Sachs
Morgan Stanley
HSBC

Goldman Sachs
Goldman Sachs
Nomura

RBC

Nomura
Goldman Sachs
Goldman Sachs
Goldman Sachs
Goldman Sachs
Nomura

RBC

Morgan Stanley
Goldman Sachs
Morgan Stanley
Morgan Stanley
UBS

Goldman Sachs
Goldman Sachs
Morgan Stanley
J.P. Morgan
J.P. Morgan
Morgan Stanley
Citigroup

J.P. Morgan
Citigroup
Goldman Sachs
Citigroup
Nomura
Goldman Sachs
J.P. Morgan
Nomura

HSBC

J.P. Morgan
Nomura
Morgan Stanley
Nomura

J.P. Morgan
J.P. Morgan
UBS

Citigroup

J.P. Morgan
Citigroup

Market Value
usD

(595)

(2,708)
(3,051)
(10,650)
(7,321)
(3,641)

(166)
(32,707)
(110)
(16,152)
(12,026)
(973)
(1,584)
(555)
(18)
(321)
(500)
(3,222)
(987)
(38)

(73)
(884)
(386)

(36)

(5,089)
(1,416)
(125)
(116,554)
(98,955)
(72,442)
(65,859)
(4,973)
(12,919)
(4,213)
(945)
(398)
(1)
(61,924)
(28,859)
(51,061)
(4,583)
(2,103)
(5,482)
(8)
(402)
(772)
(51,783)
(49,994)
(39,105)
(31,058)

% of Net
Assets



Schedule of Investments as at 30 June 2020

Option Written Contracts (continued)

Quantity

(222,000)
(23,500)
(23,200)
(22,300)
(19,200)
(8,600)
(45,925)
(45,925)
(45,925)
(44,716)
(44,716)

(426,000)
(506,000)

(426,000)
(32,927)
(29,576)
(42,446)
(34,472)
(32,876)
(5,134)
5,134)
102,000)
104,500)
102,000)
104,500)
104,500)
1,551)
31,600
57,100
69,300
69,300

= ==

23,000)
19,000)

22 000)
473,000
197,710
286,186
286,186
117,758

256,907

(
(
(
(
(
(
(
(
(
(
(
(
(
(
(
(203 400
(
(
(
(
( )
( )
( )
( )
( )
( )
(
(
(
(

)
)
24 720)
18,470)

Security Description

Hon Hai Precision Industry Co. Ltd., Call, 83.710, 09/07/2020
Hong Kong Exchanges & Clearing Ltd., Call, 263.414, 23/07/2020
Hong Kong Exchanges & Clearing Ltd., Call, 264.313, 06/08/2020
Hong Kong Exchanges & Clearing Ltd., Call, 267.910, 09/07/2020
Hong Kong Exchanges & Clearing Ltd., Call, 295.173, 20/08/2020
Hong Kong Exchanges & Clearing Ltd., Call, 321.574, 15/07/2020
Iluka Resources Ltd., Call, 9.274, 06/08/2020

Iluka Resources Ltd., Call, 9.440, 09/07/2020

Iluka Resources Ltd., Call, 9.498, 23/07/2020

Iluka Resources Ltd., Call, 9.544, 15/07/2020

Iluka Resources Ltd., Call, 9.845, 20/08/2020

Industrial & Commercial Bank of China Ltd., Call, 5.148,
23/07/2020

Industrial & Commercial Bank of China Ltd., Call, 5.155,
15/07/2020

Industrial & Commercial Bank of China Ltd., Call, 5.162,
06/08/2020

James Hardie Industries plc, Call, 23.826, 23/07/2020
James Hardie Industries plc, Call, 26.448, 09/07/2020
James Hardie Industries plc, Call, 26.491, 06/08/2020
James Hardie Industries plc, Call, 28.711, 20/08/2020
James Hardie Industries plc, Call, 30.289, 15/07/2020
KB Financial Group, Inc., Call, 34,362.000, 20/08/2020
KB Financial Group, Inc., Call, 38,511.000, 15/07/2020
Kerry Properties Ltd., Call, 22.652, 20/08/2020

Kerry Properties Ltd., Call, 22.665, 06/08/2020

Kerry Properties Ltd., Call, 22.812, 15/07/2020

Kerry Properties Ltd., Call, 23.015, 23/07/2020

Kerry Properties Ltd., Call, 24.407, 09/07/2020

LG Chem Ltd., Call, 179,380.000, 20/08/2020

Link REIT, Call, 70.495, 15/07/2020

Link REIT, Call, 71.854, 06/08/2020

Link REIT, Call, 73.460, 09/07/2020

Link REIT, Call, 73.644, 23/07/2020

Mapletree Commercial Trust, Call, 2.055, 20/08/2020
Mapletree Commercial Trust, Call, 2.217, 15/07/2020
Mapletree Industrial Trust, Call, 2.652, 09/07/2020
Mapletree Industrial Trust, Call, 2.699, 20/08/2020
Mapletree Industrial Trust, Call, 3.018, 15/07/2020
MediaTek, Inc., Call, 381.360, 23/07/2020

MediaTek, Inc., Call, 409.500, 09/07/2020

MediaTek, Inc., Call, 455.180, 06/08/2020

MediaTek, Inc., Call, 519.590, 20/08/2020

Mega Financial Holding Co. Ltd., Call, 29.680, 09/07/2020
Mirvac Group, Call, 2.565, 20/08/2020

Mirvac Group, Call, 2.615, 06/08/2020

Mirvac Group, Call, 2.690, 23/07/2020

Mirvac Group, Call, 2.692, 15/07/2020

Mirvac Group, Call, 2.974, 09/07/2020

National Australia Bank Ltd., Call, 17.727, 20/08/2020
National Australia Bank Ltd., Call, 18.707, 06/08/2020
National Australia Bank Ltd., Call, 20.495, 09/07/2020
National Australia Bank Ltd., Call, 20.821, 15/07/2020

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

J.P. Morgan
Goldman Sachs
Nomura
Goldman Sachs
Goldman Sachs
Goldman Sachs
J.P. Morgan
UBS

J.P. Morgan
Goldman Sachs
J.P. Morgan

Goldman Sachs
Nomura

Goldman Sachs
Morgan Stanley
RBC

UBs

Citigroup
Morgan Stanley
J.P. Morgan
J.P. Morgan
Goldman Sachs
Goldman Sachs
Nomura

J.P. Morgan
J.P. Morgan
Nomura
Morgan Stanley
Morgan Stanley
Goldman Sachs
Goldman Sachs
Morgan Stanley
J.P. Morgan
Morgan Stanley
J.P. Morgan
J.P. Morgan
Morgan Stanley
UBS

J.P. Morgan
Morgan Stanley
Morgan Stanley
Goldman Sachs
Goldman Sachs
UBS

Morgan Stanley
UBS

Citigroup

J.P. Morgan
RBC

Citigroup

Market Value
usD

(21,998)
(202,896)
(198,813)
(178,921)
(93,949)
(13,877)
(5,328)
(424)
(1,942)
(781)
(3,197)

(232)
(60)

(616)
(90,690)
(30,250)
(64,184)
(31,026)
(3,333)
(8,191)
(1,900)
(2,414)
(1,439)

(107)
(336)

(111)
(2,980)
7)
(37,524)
(34,991)
(1,498)
(149,327)
(105,829)
(91,595)
(46,631)
(19,021)
(1,718)
(844)
(81)

(3)
(15,491)
(7,488)
(71)
(125)

% of Net
Assets

17



Schedule of Investments as at 30 June 2020

Option Written Contracts (continued)

Quantity

(60,000)
(60,000)
(59,000)
(59,000)
(39,926)
(39,926)
(41,005)
(41,005)
(41,005)
(124,000)
(127,300)
(124,000)

(65,500)
(78,000)
(61,000)
(78,000)

(47,500)
(55,325)
(15,880)
(15,056)
(11,893)
(15,880)
(15,401)

(1,519)

(1,519)

(238,400)
(238,400)
(244,800)
(244,800)
(244,800)

(54,200)
(49,800)
(66,500)
(66,500)

(60,800)
(511,800)
(511,800)
(525,700)
(525,700)
(76,533
(78,602
(76,533

(

)
)
)
78,602)

Security Description

Novatek Microelectronics Corp., Call, 196.260, 23/07/2020
Novatek Microelectronics Corp., Call, 212.120, 06/08/2020
Novatek Microelectronics Corp., Call, 213.880, 20/08/2020
Novatek Microelectronics Corp., Call, 223.310, 15/07/2020
Orica Ltd., Call, 18.501, 15/07/2020

Orica Ltd., Call, 18.727, 20/08/2020

Orica Ltd., Call, 19.162, 06/08/2020

Orica Ltd., Call, 19.221, 23/07/2020

Orica Ltd., Call, 19.896, 09/07/2020

Oversea-Chinese Banking Corp. Ltd., Call, 8.926, 20/08/2020
Oversea-Chinese Banking Corp. Ltd., Call, 9.640, 09/07/2020
Oversea-Chinese Banking Corp. Ltd., Call, 9.675, 15/07/2020

Ping An Insurance Group Co. of China Ltd., Call, 80.939,
09/07/2020

Ping An Insurance Group Co. of China Ltd., Call, 82.375,
06/08/2020

Ping An Insurance Group Co. of China Ltd., Call, 82.611,
20/08/2020

Ping An Insurance Group Co. of China Ltd., Call, 83.303,
23/07/2020

Ping An Insurance Group Co. of China Ltd., Call, 84.056,
15/07/2020

Samsung Electronics Co. Ltd., Call, 46,539.000, 23/07/2020
Samsung Electronics Co. Ltd., Call, 53,924.000, 06/08/2020
Samsung Electronics Co. Ltd., Call, 54,246.000, 20/08/2020
Samsung Electronics Co. Ltd., Call, 54,614.000, 09/07/2020
Samsung Electronics Co. Ltd., Call, 54,810.000, 23/07/2020
Samsung Electronics Co. Ltd., Call, 56,113.000, 15/07/2020

Samsung Fire & Marine Insurance Co. Ltd., Call, 203,063.000,
15/07/2020

Samsung Fire & Marine Insurance Co. Ltd., Call, 211,033.000,
20/08/2020

Sands China Ltd., Call, 35.845, 20/08/2020
Sands China Ltd., Call, 35.922, 15/07/2020
Sands China Ltd., Call, 36.366, 09/07/2020
Sands China Ltd., Call, 36.407, 06/08/2020
Sands China Ltd., Call, 39.024, 23/07/2020

Shenzhou International Group Holdings Ltd., Call, 103.741,
20/08/2020

Shenzhou International Group Holdings Ltd., Call, 106.592,
09/07/2020

Shenzhou International Group Holdings Ltd., Call, 106.814,
23/07/2020

Shenzhou International Group Holdings Ltd., Call, 108.455,
06/08/2020

Shenzhou International Group Holdings Ltd., Call, 109.614,
15/07/2020

Singapore Telecommunications Ltd., Call, 2.703, 15/07/2020
Singapore Telecommunications Ltd., Call, 2.745, 20/08/2020
Singapore Telecommunications Ltd., Call, 2.921, 23/07/2020
Singapore Telecommunications Ltd., Call, 2.985, 09/07/2020
Suncorp Group Ltd., Call, 9.896, 20/08/2020

Suncorp Group Ltd., Call, 10.737, 23/07/2020

Suncorp Group Ltd., Call, 10.781, 15/07/2020

Suncorp Group Ltd., Call, 11.379, 09/07/2020

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

usb
usb
usb
usb
AUD
AUD
AUD
AUD
AUD
SGD
SGD
SGD

HKD
HKD
HKD
HKD

HKD
usb
usb
usb
usb
usb
usb

usb

usb
HKD
HKD
HKD
HKD
HKD

HKD
HKD
HKD
HKD

HKD
SGD
SGD
SGD
SGD
AUD
AUD
AUD
AUD

Counterparty

Citigroup
Morgan Stanley
J.P. Morgan
Citigroup
Morgan Stanley
HSBC

Nomura

J.P. Morgan
Goldman Sachs
Goldman Sachs
J.P. Morgan
Citigroup

Goldman Sachs
Nomura
Nomura

Goldman Sachs

Nomura
Citigroup
Goldman Sachs
Goldman Sachs
J.P. Morgan
J.P. Morgan
Morgan Stanley

UBS

Nomura
Morgan Stanley
Morgan Stanley

RBC

Nomura

UBS

Citigroup
Morgan Stanley
Nomura
Nomura

Citigroup
Citigroup
Goldman Sachs
Goldman Sachs
J.P. Morgan
J.P. Morgan
Morgan Stanley
UBS

RBC

Market Value
usD

(43,630)
(19,906)
(20,851)
(3,149)

(404)

(3,371)

(1,090)

(298)

(19,776)
(143)
(354)

(682)
(4,722)
(5,273)
(1,510)

(195)
(53,352)
(17,251)
(18,555)

(2,746)
(8,486)
(2,264)

(223)

(1,525)
(7,001)
(257)
(12)
(3,124)
(199)

(14,851)
(180)
(3,235)
(6,369)

(461)
(40)
(472)

(10,698)
(392)
(61)

% of Net
Assets
(0.02)
(0.01)
(0.01)

(0.02
(0.01
(0.01

_ = —

(0.01)



Schedule of Investments as at 30 June 2020

Option Written Contracts (continued)

Market Value % of Net
Quantity Security Description Currency Counterparty usD Assets
(85,400) Swire Properties Ltd., Call, 21.990, 15/07/2020 HKD J.P. Morgan (615) -
(85,400) Swire Properties Ltd., Call, 22.771, 20/08/2020 HKD Goldman Sachs (2,301) -
(87,800) Swire Properties Ltd., Call, 23.988, 06/08/2020 HKD Morgan Stanley (851) -
(161,200) Swire Properties Ltd., Call, 24.914, 09/07/2020 HKD J.P. Morgan (2) -
(87,800) Swire Properties Ltd., Call, 24.963, 23/07/2020 HKD J.P. Morgan (157) -
Taiwan Semiconductor Manufacturing Co. Ltd., Call, 317.050,
(234,000) 20/08/2020 usbD J.P. Morgan (65,893) (0.03)
Taiwan Semiconductor Manufacturing Co. Ltd., Call, 318.300,
(237,000) 06/08/2020 usb J.P. Morgan (51,250) (0.02)
Taiwan Semiconductor Manufacturing Co. Ltd., Call, 318.830,
(237,000) 09/07/2020 usb UBS (18,745) (0.01)
Taiwan Semiconductor Manufacturing Co. Ltd., Call, 321.390,
(237,000) 23/07/2020 usbD J.P. Morgan (29,273) (0.01)
(239,586) Telstra Corp. Ltd., Call, 3.351, 20/08/2020 AUD J.P. Morgan (5,147) -
(246,062) Telstra Corp. Ltd., Call, 3.390, 06/08/2020 AUD Morgan Stanley (2,433) -
(246,062) Telstra Corp. Ltd., Call, 3.413, 23/07/2020 AUD Goldman Sachs (725) -
(239,586) Telstra Corp. Ltd., Call, 3.423, 15/07/2020 AUD Goldman Sachs (165) -
(246,062) Telstra Corp. Ltd., Call, 3.609, 09/07/2020 AUD RBC - -
(44,106) United Overseas Bank Ltd., Call, 20.666, 23/07/2020 SGD Goldman Sachs (8,265) -
(44,106) United Overseas Bank Ltd., Call, 21.843, 09/07/2020 SGD J.P. Morgan (85) -
(25,800) United Overseas Bank Ltd., Call, 22.121, 15/07/2020 SGD Goldman Sachs (67) -
(63,500) Venture Corp. Ltd., Call, 16.901, 23/07/2020 SGD J.P. Morgan (8,373) -
(68,300) Venture Corp. Ltd., Call, 17.035, 20/08/2020 SGD Goldman Sachs (15,812) (0.01)
(70,100) Venture Corp. Ltd., Call, 17.349, 09/07/2020 SGD J.P. Morgan (899) -
(68,300) Venture Corp. Ltd., Call, 17.370, 15/07/2020 SGD Goldman Sachs (1,849) -
(14,380) Westpac Banking Corp., Call, 17.294, 20/08/2020 AUD Citigroup (12,769) (0.01)
(14,769) Westpac Banking Corp., Call, 17.737, 06/08/2020 AUD J.P. Morgan (9,055) (0.01)
(14,769) Westpac Banking Corp., Call, 18.478, 23/07/2020 AUD UBS (3,797) -
(14,769) Westpac Banking Corp., Call, 20.085, 09/07/2020 AUD RBC (45) -
(29,927) Woolworths Group Ltd., Call, 37.491, 20/08/2020 AUD J.P. Morgan (23,245) (0.01)
(29,927) Woolworths Group Ltd., Call, 38.438, 15/07/2020 AUD J.P. Morgan (4,188) -
(30,736) Woolworths Group Ltd., Call, 39.987, 23/07/2020 AUD UBS (1,500) -
(30,736) Woolworths Group Ltd., Call, 40.296, 09/07/2020 AUD RBC (47) -
(322,000) Xinyi Glass Holdings Ltd., Call, 9.021, 20/08/2020 HKD Goldman Sachs (29,778) (0.01)
(490,000) Xinyi Glass Holdings Ltd., Call, 9.237, 06/08/2020 HKD HSBC (33,047) (0.02)
(312,000) Xinyi Glass Holdings Ltd., Call, 9.594, 23/07/2020 HKD J.P. Morgan (10,340) (0.01)
(472,000) Xinyi Glass Holdings Ltd., Call, 9.904, 09/07/2020 HKD Morgan Stanley (3,070) -
(478,000) Xinyi Glass Holdings Ltd., Call, 10.344, 15/07/2020 HKD J.P. Morgan (1,525) -
Total Market Value on Option Written Contracts - Liabilities (2,996,742) (1.33)

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments as at 30 June 2020

Portfolio of Investments

Investments

Quantity/
Currency Nominal Value

Transferable securities and money market in