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Schroder International Selection Fund

The Company

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

This report covers the year from 1 January 2022 to 31 December 2022. 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 December 2022, the last working day of the year.

At the date of this report, 139 Sub-Funds were available for investment. Sanctions imposed following Russia's invasion of Ukraine, combined with the partial
closure of the Russian Stock Exchange and the resultant inability of market participants to trade and achieve settlement reliably in Russian assets, has
prevented certain assets from being able to be valued and disposed of. Please refer to the current prospectus for the investment objectives of the Sub-Funds
as well as details of investment restrictions. The monthly factsheets for each Sub-Fund can be obtained from the Company'’s registered office and are also
available on the website of Schroder Investment Management (Europe) S.A. (http://www.schroders.lu).

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

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

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

Corporate Governance

The Company is subject to corporate governance based on:

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

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

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

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

Internal Control and Risk Management Systems

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

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

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

The Board meets at least four times a year and ensures that the Company maintains high standards of integrity and control in its operations and that it
possesses adequate governance and means of control as law and regulation demand.
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* Please refer to the Directors’ Report for details of all corporate actions that occurred during the year under review.
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* Please refer to the Directors’ Report for details of all corporate actions that occurred during the year under review.
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Directors’ Report

Introduction
The directors of the Company submit their report and the audited financial statements for the year ended 31 December 2022.

Activities during the year

On 31 December 2022, the total net assets of the Company were EUR 103,093,469,873 compared to EUR 131,835,773,540 on 31 December 2021,
representing a decrease of 21.8%.

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

Sub-Fund Base

Sub-Fund Currency Launch Date
Schroder ISF BlueOrchard Emerging Markets Impact Bond usbD 14 December 2022
Schroder ISF Nordic Micro Cap EUR 2 March 2022
Schroder ISF Nordic Smaller Companies EUR 2 March 2022
Schroder ISF Sustainable Emerging Markets Ex China Synergy usD 16 November 2022

2. New share classes

In addition to the 31 share classes launched in new Sub-Funds on launch dates, the following share classes were also made available during the year under
review:

Share Class Sub-Fund Base
Sub-Fund and Share Class Currency Currency Launch Date
Schroder ISF US Large Cap
Class A Acc PLN Hedged PLN usb 15 June 2022
Schroder ISF All China Equity
Class C Acc EUR EUR usb 18 May 2022
Class C Acc GBP GBP usb 18 May 2022
Class 1Z Dis AV usD usb 10 February 2022
Class 1Z Dis GBP AV GBP usb 10 February 2022
Class X Acc EUR EUR usb 17 August 2022
Schroder ISF China A
Class C Acc GBP GBP usD 16 March 2022
Schroder ISF China Opportunities
Class IZ Acc usbD usD 19 October 2022
Schroder ISF Digital Infrastructure
Class C Dis GBP AV GBP usb 19 October 2022
Schroder ISF Emerging Asia
Class C Acc USD Hedged BRL usD usb 20 July 2022
Schroder ISF Emerging Europe
Class X9 Acc - Side Pocket EUR EUR 18 July 2022
Class Y9 Acc - Side Pocket EUR EUR 18 July 2022
Schroder ISF Emerging Markets
Class I Acc EUR Hedged EUR usb 6 December 2022
Schroder ISF Emerging Markets Value
Class C Dis AV usb usb 16 March 2022
Class E Dis AV usb usb 16 March 2022
Schroder ISF European Special Situations
Class A Acc USD usb EUR 16 February 2022
Class A Dis USD AV usb EUR 16 February 2022
Class IZ Acc USD usD EUR 16 February 2022
Class IZ Dis AV EUR EUR 16 February 2022
Class K1 Acc USD usb EUR 16 February 2022
Class K1 Dis AV EUR EUR 16 February 2022
Schroder ISF European Sustainable Equity
Class A Acc USD usb EUR 19 October 2022

1 Schroder International Selection Fund Audited Annual Report



Directors’ Report (continued)

2. New share classes (continued)

Sub-Fund and Share Class

Schroder ISF European Sustainable Equity (continued)
Class A Dis AV

Class A Dis GBP AV

Class C Acc USD

Class C Dis AV

Class Z Acc

Class Z Dis GBP AV

Schroder ISF Frontier Markets Equity
Class A Acc EUR

Class A Acc SGD

Class A1 Acc EUR

Class B Acc EUR

Schroder ISF Global Cities

Class C Acc GBP Hedged

Class C Dis GBP Hedged

Schroder ISF Global Disruption

Class F Acc SGD

Schroder ISF Global Emerging Market Opportunities
Class C Acc GBP

Schroder ISF Global Energy Transition
Class A Acc CZK Hedged

Class C Acc EUR

Class U Acc

Class Z Acc EUR

Class Z Dis EUR QV

Schroder ISF Global Equity Yield

Class C Dis EUR QV

Schroder ISF Global Gold

Class C Acc GBP Hedged

Schroder ISF Global Recovery

Class Y Acc NOK

Schroder ISF Global Sustainable Food and Water
Class A Acc CZK Hedged

Class A Acc EUR Hedged

Class A Acc GBP Hedged

Class A Acc PLN Hedged

Class A Acc SGD Hedged

Schroder ISF Global Sustainable Growth
Class A Acc CZK Hedged

Class A Acc SGD

Class A Acc SGD Hedged

Class C Acc EUR

Schroder ISF Global Sustainable Value
Class C Acc EUR

Class C Acc GBP

Class C Dis GBP AV

Class I Dis QV

Schroder ISF Greater China

Class A Acc SGD

Schroder ISF Healthcare Innovation
Class U Acc

Share Class
Currency

EUR
GBP
usb
EUR
EUR
GBP

EUR
SGD
EUR
EUR

GBP
GBP

SGD

GBP

CzZK
EUR
usD
EUR
EUR

EUR

GBP

NOK

CzK
EUR
GBP
PLN
SGD

CzK
SGD
SGD
EUR

EUR
GBP
GBP
usb

SGD

usb

Sub-Fund Base
Currency

EUR
EUR
EUR
EUR
EUR
EUR

usb
usb
usb
usb

usb
usb

usb

usb

usb
usb
usb
usb
usb

usb

usb

usb

usb
usb
usb
usb
usb

usb
usb
usD
usD

usD
usD
usD
usD

usD

usD

Launch Date

19 October 2022
19 October 2022
19 October 2022
19 October 2022
19 October 2022
19 October 2022

19 January 2022
19 January 2022
19 January 2022
19 January 2022

16 March 2022
15 June 2022

15 June 2022

16 March 2022

20 July 2022

19 January 2022
19 January 2022
6 December 2022
6 December 2022

6 December 2022

18 May 2022

19 January 2022

20 July 2022
17 August 2022
17 August 2022
15 June 2022
17 August 2022

20 July 2022

19 January 2022

15 June 2022

21 September 2022

16 March 2022
16 March 2022

20 July 2022

6 December 2022

21 September 2022

19 January 2022

Schroder International Selection Fund Audited Annual Report



Directors’ Report (continued)

2. New share classes (continued)

Sub-Fund and Share Class

Schroder ISF Healthcare Innovation (continued)
Class Z Acc EUR

Class Z Dis EUR QV

Schroder ISF Nordic Micro Cap

Class A Acc

Class A Dis SV

Class C Acc

Class C Dis SV

Class I Acc

Class I Dis SV

Class 1Z Acc

Class 1Z Dis SV

Class 1Z Dis SF

Schroder ISF Nordic Smaller Companies
Class A Acc

Class A Dis SV

Class C Acc

Class C Dis SV

Class I Acc

Class I Dis SV

Class 1Z Acc

Class 1Z Dis SF

Class 1Z Dis SV

Schroder ISF Sustainable Asian Equity
Class A Acc

Class A Acc GBP

Class A Acc SGD

Class A Dis MF

Class A Dis SGD MF

Class U Acc

Schroder ISF Sustainable Global Growth and Income
Class I Dis MF

Schroder ISF US Smaller Companies Impact
Class C Acc GBP

Schroder ISF Global Equity Alpha

Class C Acc GBP

Class I Acc GBP Hedged

Class Z Dis EUR QV

Schroder ISF QEP Global Active Value
Class A Dis EUR QV

Schroder ISF Sustainable Emerging Markets Ex China Synergy
Class A Acc

Class C Acc

Class I Acc

Schroder ISF Commodity

Class A Acc CZK Hedged

Class C Acc EUR Hedged

Schroder ISF Global Multi-Asset Balanced
Class A Acc CZK Hedged

Class A1 Dis MF

Schroder ISF Global Target Return

Class A Dis CHF Hedged QF

16 Schroder International Selection Fund Audited Annual Report

Share Class
Currency

EUR
EUR

EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR

EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR

usD
GBP
SGD
usD
SGD
usD

usD
GBP
GBP
GBP
EUR
EUR
usD
usD

usD

CzK
EUR

CzK
EUR

CHF

Sub-Fund Base
Currency

usb
usb

EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR

EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR

usb
usb
usb
usb
usb
usb

usb
usb
usb
usb
usb
usb
usb
usb

usb

usb
usb

EUR
EUR

usb

Launch Date

6 December 2022
6 December 2022

2 March 2022
2 March 2022
2 March 2022
2 March 2022
2 March 2022
2 March 2022
2 March 2022
2 March 2022
20 April 2022

2 March 2022
2 March 2022
2 March 2022
2 March 2022
2 March 2022
2 March 2022
2 March 2022
20 April 2022
2 March 2022

24 March 2022
15 June 2022

19 January 2022
19 October 2022
19 October 2022
19 January 2022

16 February 2022
21 September 2022
16 March 2022

6 December 2022
6 December 2022
6 December 2022
16 November 2022
16 November 2022

16 November 2022

20 July 2022
16 March 2022

20 July 2022
19 January 2022

19 January 2022



Directors’ Report (continued)

2. New share classes (continued)

Sub-Fund and Share Class

Schroder ISF Global Target Return (continued)
Class C Acc GBP Hedged

Schroder ISF Inflation Plus

Class A Acc USD Hedged

Class C Acc USD Hedged

Schroder ISF Multi-Asset Growth and Income
Class C Acc AUD Hedged

Schroder ISF Sustainable European Market Neutral
Class A1 Acc USD Hedged

Class B Acc USD Hedged

Class C Acc GBP Hedged

Class C Acc USD Hedged

Class R Acc

Class R Acc GBP Hedged

Class R Acc USD Hedged

Schroder ISF Global Bond

Class IZ Acc SEK Hedged

Class IZ Acc USD Hedged

Schroder ISF Sustainable US Dollar Short Duration Bond
Class E Acc

Class Y Acc

Schroder ISF BlueOrchard Emerging Markets Climate Bond
Class C Dis GBP AV

Schroder ISF BlueOrchard Emerging Markets Impact Bond
Class A Acc

Class A Acc CHF Hedged

Class A Acc EUR Hedged

Class C Acc

Class C Acc CHF Hedged

Class C Acc EUR Hedged

Class C Acc GBP Hedged

Class C Acc SEK Hedged

Class I Acc

Class X Acc SEK Hedged

Schroder ISF Emerging Market Bond

Class C Acc GBP Hedged

Schroder ISF Global Corporate Bond

Class C Acc GBP Hedged

Schroder ISF Global Sustainable Convertible Bond
Class A Acc CHF Hedged

Class A Acc USD Hedged

Class A Dis CHF Hedged QV

Class A Dis QV

Class A Dis USD Hedged QV

Class C Acc CHF Hedged

Class E Acc CHF Hedged

Class I Acc USD Hedged

Class Z Acc

Schroder ISF Sustainable Global Multi Credit
Class IZ Dis AUD Hedged SF

Share Class Sub-Fund Base
Currency Currency Launch Date
GBP usb 19 January 2022
usb EUR 19 January 2022
usD EUR 19 January 2022
AUD usb 18 May 2022
usb EUR 16 February 2022
usb EUR 16 February 2022
GBP EUR 16 February 2022
usb EUR 16 February 2022
EUR EUR 16 February 2022
GBP EUR 16 February 2022
usb EUR 16 February 2022
SEK usD 15 June 2022
usb usD 15 June 2022
usD usb 19 January 2022
usD usb 16 February 2022
GBP usb 20 July 2022
uUsD usbD 14 December 2022
CHF usb 14 December 2022
EUR usb 14 December 2022
usD usbD 14 December 2022
CHF usbD 14 December 2022
EUR uUsD 14 December 2022
GBP usD 14 December 2022
SEK usD 14 December 2022
usD usD 14 December 2022
SEK usb 14 December 2022
GBP usD 16 March 2022
GBP uUsD 16 March 2022
CHF EUR 16 March 2022
usb EUR 16 March 2022
CHF EUR 16 March 2022
EUR EUR 16 March 2022
usbD EUR 16 March 2022
CHF EUR 16 March 2022
CHF EUR 16 March 2022
usD EUR 16 March 2022
EUR EUR 19 October 2022
AUD usD 6 December 2022
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Directors’ Report (continued)

3. Sub-Fund mergers
There were 3 mergers during the year under review.

Merger Date
21 February 2022

22 March 2022

8 June 2022

4. Share class liquidations

Share Class

Schroder ISF Middle East fund merged into Schroder ISF Frontier Markets Equity
Schroder ISF European Equity Absolute Return merged into Schroder ISF Sustainable

European Market Neutral

Schroder ISF Global Conservative Convertible Bond merged into Schroder ISF Global
Sustainable Convertible Bond

In addition to the 35 share classes within the above merged Sub-Funds, the following share classes were also liquidated during the year under review:

Sub-Fund and Share Class

Schroder ISF Japanese Equity
Class C Acc SEK Hedged
Schroder ISF Middle East
Class A Acc

Class A Acc EUR

Class A Acc SGD

Class A Dis AV

Class A1 Acc

Class A1 Acc EUR

Class B Acc

Class B Acc EUR

Class C Acc

Class C Acc EUR

Class I Acc

Schroder ISF European Equity Absolute Return
Class A Acc

Class A Acc USD Hedged
Class A1 Acc USD Hedged
Class B Acc

Class B Acc USD Hedged
Class C Acc

Class C Acc GBP Hedged
Class C Acc USD Hedged
Class 1Z Acc

Class R Acc

Class R Acc GBP Hedged
Class R Acc USD Hedged
Schroder ISF Global Conservative Convertible Bond
Class A Acc

Class A Acc CHF Hedged
Class A Acc EUR Hedged
Class A Dis QV

Class A Dis CHF Hedged QV
Class A Dis EUR Hedged QV
Class C Acc CHF Hedged
Class C Acc EUR Hedged
Class E Acc CHF Hedged
Class E Acc EUR Hedged
Class I Acc

Class IZ Acc EUR Hedged
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Share Class
Currency

SEK

usb
EUR
SGD
usbD
usb
EUR
usbD
EUR
usb
EUR
usb

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

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

Sub-Fund Base
Currency

JPY

usD
usD
usD
usD
usD
usD
usD
usD
usD
usD
usD

EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR

usb
usb
usD
usbD
usD
usD
usD
usD
usD
usD
usD
usD

Liquidation Date

12 January 2022

21 February 2022
21 February 2022
21 February 2022

27 January 2022
21 February 2022
21 February 2022
21 February 2022
21 February 2022
21 February 2022
21 February 2022
21 February 2022

23 March 2022
12 January 2022
23 March 2022
23 March 2022
23 March 2022
23 March 2022
23 March 2022
23 March 2022
12 January 2022
23 March 2022
23 March 2022
23 March 2022

8 June 2022
8 June 2022
8 June 2022
8 June 2022
8 June 2022
8 June 2022
8 June 2022
8 June 2022
8 June 2022
12 May 2022
8 June 2022
12 January 2022



Directors’ Report (continued)

4. Share class liquidations (continued)

Share Class Sub-Fund Base

Sub-Fund and Share Class Currency Currency Liquidation Date

Schroder ISF Global Corporate Bond

Class Z Dis SGD Hedged SV SGD usD 15 August 2022

Schroder ISF Global Credit Income

Class I Acc EUR Hedged EUR usD 18 November 2022

Class I Acc GBP Hedged GBP usb 10 March 2022
5. Sub-Fund name change

Date Current name Previous name

16 August 2022 Schroder ISF Sustainable Global Multi Credit Schroder ISF Global Multi Credit

16 August 2022 Schroder ISF US Smaller Companies Impact Schroder ISF US Smaller Companies

Furthermore, the following changes took effect during the year:

1 March 2022
Management Fees decreased for Schroder ISF European Alpha Absolute Return Class A and Class B from 2.00% to 1.50%, Class C and Class IZ from 1.00% to
0.75% and Class E from 0.50% to 0.375%.

Management Fees increased for Schroder ISF Sustainable Asian Equity Class U, Class F from 1.25% to 1.50% and Class IZ from 0.50% to 0.75%.
24 March 2022

Management Fees increased for Schroder ISF Sustainable Asian Equity Class A from 1.25% to 1.50%.

1 May 2022

Management Fees increased for Schroder ISF Sustainable Asian Equity Class C from 0.50% to 0.75%.

18 July 2022

The Schroder ISF Emerging Europe Fund was re-opened following it's suspension on 25 February 2022. Alongside its reopening, the sub-Fund was reorganised
with the creation of new share classes to which the portfolio of Russian assets are allocated. The “Side Pocket” classes shown on page 14 are denomited in
Euro and are closed for subscriptions and redemptions.

The Board of Directors
Schroder International Selection Fund

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

Economic review

As 2022 began, concerns were already growing over rising inflation and the likely need for major central banks to raise interest rates swiftly. Those
inflation worries were exacerbated by Russia’s invasion of Ukraine in February. The invasion led Western nations to impose sanctions on Russian oil and
other commodities, which fed through into further price rises.

As the year progressed, worries grew that European economies that had previously been dependent on Russian natural gas could face power shortages.
However, a combination of LNG imports, milder winter weather and reduced consumption meant these shortages did not transpire.

The debate over rising inflation, potential interest rate rises, and the consequent impact on economic growth dominated the year. US GDP contracted in
Q1 and Q2 2022, but expanded again in Q3 and Q4. The eurozone avoided recession, despite the impact of significantly higher energy prices for much of
the year. US inflation hit a peak of 9.1% for the year in June, slowing thereafter but still remaining well above the Federal Reserve’s 2% target. Eurozone
inflation hit 10.6% in October, slowing slightly in the following months.

Given the still-elevated inflation, major central banks reaffirmed their commitment to tighten monetary policy in order to bring inflation back towards
target. By the end of the year, the US Federal Reserve had raised the federal funds rate to 4.25-4.5%, while the Bank of England’s base rate was 3.5%. The
European Central Bank's deposit rate was 2.0%. Even the Bank of Japan took steps to tighten monetary policy, tweaking its yield curve control policy so
as to allow long-dated yields to rise further.

The UK political situation proved volatile. Boris Johnson stepped down as prime minister in the summer and Liz Truss was elected by Conservative party
members as the new party leader and by extension new UK prime minister. However, her tenure proved short-lived after a “mini-budget” from her
chancellor Kwasi Kwarteng was poorly received by markets. In October she was replaced as prime minister by Rishi Sunak.

While most regions had emerged from pandemic restrictions by early 2022, China was a significant exception. The “zero-Covid"” policy held firm for much
of the year, with lockdowns affecting major cities and weighing on economic activity. The policy was lifted towards year-end. China was in further focus
during the autumn as the 20th Party Congress signalled a shift from a laissez-faire era of economic growth to a more managed form of growth, including
greater self-sufficiency in key technologies.

Equity market review

Stock markets had a difficult year against the backdrop of higher inflation and rising borrowing costs. Global equities, as measured by the MSCI World
index, fell 18.1% in US dollar terms. There was wide variation within the market though with value shares strongly outperforming compared to growth
stocks. This was because of higher interest rates making the future cash flows of those growth stocks less valuable.

Meanwhile, energy - a lowly valued sector - experienced strong gains as a result of increased demand as economies continued their recovery from the
pandemic, and due to sanctions placed by the West on Russian oil exports.

Emerging markets experienced slightly weaker performance, with the MSCI Emerging Markets index returning -20.1% in US dollar terms. Commodity
producers - such as the Latin American markets - were among the few to post gains.

Fixed income review

The Global Aggregate bond market recorded its largest annual loss for over 40 years. Higher inflation led to an aggressive response by global central
banks, driving up yields and volatility. Yields move inversely to prices so rising yields meant falling prices.

The US 10-year yield rose from 1.51% to 3.88%, with the two-year rising from 0.73% to 4.42%. Germany's 10-year yield increased from -0.18% to 2.57%.
The UK 10-year yield increased from 0.97% to 3.67% and 2-year rose from 0.68% to 3.56%.

Rising US interest rates were dollar-supportive for much of the year, though this shifted more recently amid signs US inflation may have peaked. Signs
of softer inflation have prompted slower rate hikes. Despite the reversal in the dollar’s fortunes in the final quarter, it remained the best performing G10
currency in 2022.

It was a particularly challenging year for risk assets, with high yield bearing the brunt of the market sell-off and broad underperformance of credit
compared to government bonds. There was some improvement in the performance of credit towards the end of the year as sentiment improved.

Outlook

The path of inflation is critical to the outlook. Although there are signs that headline consumer price index (CPI) inflation has peaked in the US, it may
prove costly to reduce in terms of the loss of GDP. Inflation continues to run well above central bank targets of 2% around the world. Recent data in the
US has been softer than expected and the headline CPI rate appears to have peaked in June at 9.1%.

The Schroders economics team continues to believe that inflation will come down in the coming months, but unfortunately this will require a recession
in the advanced economies. Inflation in the emerging economies is less of a problem as central banks in the region moved earlier than in the advanced
economies.

In China, the economy is expected to grow. Activity has already begun to pick up sharply as the number of Covid infections has subsided, the near term
outlook for the economy is good. Growth is likely to be stronger than generally expected and that should support further returns from local assets.
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Audit report

To the Shareholders of
Schroder International Selection Fund

Our opinion

In our opinion, the accompanying financial statements give a true and fair view of the financial position
of Schroder International Selection Fund (the “Fund”) and of each of its sub-funds as at
31 December 2022, and of the results of their operations and changes in their net assets for the year
then ended in accordance with Luxembourg legal and regulatory requirements relating to the preparation
and presentation of the financial statements.

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

the combined statement of net assets as at 31 December 2022;

the schedule of investments as at 31 December 2022;

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

Basis for opinion

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

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

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

Other information

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

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

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

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

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

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

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

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

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

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

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

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

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

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

We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in

internal control that we identify during our audit.

PricewaterhouseCoopers, Société coopérative Luxembourg, 27 April 2023
Represented by

Steven Libby
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Statistical Information
as at 31 December 2022

Shares outstanding
as at
31 December 2022

Schroder ISF Asian Opportunities

Class A Acc 18,325,196
Class A Acc EUR 20,617,224
Class A Acc NOK 212,887
Class A Acc SGD 317,313
Class A Dis 8,918,197
Class A1 Acc 4,029,795
Class A1 Acc EUR 598,047
Class A1 Acc PLN Hedged 2,293,255
Class B Acc 1,119,437
Class B Acc EUR 2,493,457
Class C Acc 117,851,200
Class C Acc EUR 15,158,846
Class C Acc GBP 109,445
Class C Acc SEK Hedged 3,806
Class C Acc SGD 6,460
Class C Dis 15,787,654
Class I Acc 10,609,084
Class I Acc SGD Hedged 2,386,370
Class I Dis 1,222,158
Class IZ Acc 23,415,871
Class S Acc 421,287
Class S Acc EUR 2,215
Class S Dis 29,258
Class X Acc 2,379,778
Class X Acc GBP 104,734

Total Net Assets in USD

NAV per share
as at
31 December 2022

20.4757
19.1473
196.1408
18.0476
15.5119
18.6978
17.5090
61.5137
16.9975
15.9123
26.0876
24.4424
83.6390
165.9944
80.7567
17.7072
32.0055
8.2770
27.3639
26.3359
26.9534
25.3051
22.9906
30.3958
106.5050
5,986,424,282

NAV per share
as at
31 December 2021

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

NAV per share
as at
31 December 2020

26.7245
21.7054
221.3213
23.2088
21.0332
24.6492
20.0481
80.1976
22.4518
18.2564
33.5078
27.2684
222.7500
102.2533
23.6257
40.3113
10.5799
35.7941
33.6737
34.3621
28.0128
30.4430
38.7467
119.8828
8,346,791,481

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

as at 31 December 2022 (continued)

Shares outstanding
as at
31 December 2022

Schroder ISF EURO Equity

NAV per share
as at
31 December 2022

NAV per share
as at
31 December 2021

NAV per share
as at
31 December 2020

Class A Acc 6,737,547 39.7083 46.7275 38.5084
Class A Acc CHF Hedged 44,563 50.6699 59.6102 49.2783
Class A Acc GBP Hedged 16,412 38.5144 44.7295 36.7123
Class A Acc RMB Hedged 14,619 461.9045 527.3453 420.5619
Class A Acc SGD Hedged 117,745 72.0370 82.9936 67.9287
Class A Acc USD Hedged 370,354 58.5709 66.9341 54.6845
Class A Dis 414,110 28.5172 34.7469 29.1462
Class A1 Acc 707,124 35.8548 42.4036 35.1200
Class A1 Acc PLN Hedged 741,771 133.6679 150.9189 124.4936
Class A1 Acc USD 132,072 38.2295 47.9004 43.1403
Class B Acc 2,177,935 34.4542 40.7889 33.8202
Class B Dis 18,148 26.2720 32.2028 27.1755
Class C Acc 10,840,616 48.6785 56.8262 46.4607
Class C Acc CHF Hedged 5,893 53.5507 62.4974 51.2503
Class C Acc SEK Hedged 22,501 407.8018 478.8848 391.7086
Class C Acc USD 546,819 15.5760 19.2607 17.0927
Class C Acc USD Hedged 1,017,810 63.0709 71.4785 57.9387
Class C Dis 280,556 32.0253 38.6975 32.1976
Class CN Acc 864 48.9147 57.0462 46.5943
Class I Acc 7,986,580 59.8223 69.1525 55.9875
Class I Acc USD Hedged 149,637 68.0197 76.3381 61.2492
Class IZ Acc 8,765,579 49.0657 57.1483 46.6214
Class K1 Acc 76,632 48.9732 57.0704 46.5821
Class K1 Acc CHF Hedged 52,755 53.9285 62.8172 51.4199
Class K1 Acc USD Hedged 13,861 63.4127 71.7169 58.0209
Class Z Acc 147,390 48.7150 56.8687 46.4986
Total Net Assets in EUR 1,974,373,841 2,959,038,379 2,565,488,564
Schroder ISF European Large Cap

Class A Acc 70,184 275.1971 324.1224 279.3189
Class A Acc USD 799 333.7792 416.4721 390.2892
Class A Dis 6,265 189.8817 229.6643 202.1813
Class A Dis GBP 444 157.9975 180.9730 171.7544
Class A1 Acc 19,137 238.0190 282.4472 245.2385
Class B Acc 37,722 238.5318 282.6293 245.0409
Class C Acc 15,382 330.4673 386.6044 330.9480
Class C Acc USD 137 352.7216 437.1724 406.8828
Class C Dis 5,817 145.4076 174.6713 152.7264
Class I Acc 269,864 404.0584 468.6430 397.7349
Class IZ Acc 5 332.1205 387.9847 331.6405
Class Z Acc 308 332.4500 388.9216 332.9225
Class Z Dis GBP 24 172.8037 196.5443 185.1784
Total Net Assets in EUR 149,510,109 492,375,866 431,899,083

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

Schroder International Selection Fund Audited Annual Report

25



Statistical Information
as at 31 December 2022 (continued)

Schroder ISF Global Equity

Shares outstanding
as at
31 December 2022

NAV per share
as at
31 December 2022

NAV per share
as at
31 December 2021

NAV per share
as at
31 December 2020

Class A Acc 1,735,487 34.3123 43.0660 35.7596
Class A Acc AUD Hedged 7,049 261.2019 336.6775 282.3130
Class A1 Acc 107,756 30.3795 38.4151 32.1374
Class A1 Acc PLN Hedged 559,941 119.8256 149.1703 125.6800
Class B Acc 314,854 30.9119 39.0312 32.6037
Class C Acc 2,133,575 40.9560 50.9193 41.8809
Class C Acc EUR 2,339,635 42.3429 49.4879 37.6070
Class C Dis 11,179 33.2935 42.0517 34.9762
Class I Acc 9,509,802 47.5899 58.8229 48.0980
Class IZ Acc 50 41.1876 51.1201 41.9812
Class S Dis 266,784 33.8431 42.7545 35.5680
Total Net Assets in USD 744,156,204 1,013,566,663 785,261,377
Schroder ISF Italian Equity

Class A Acc 1,654,143 41.4101 48.4243 37.7534
Class A Dis 265,026 27.3117 33.0220 26.6274
Class A1 Acc 261,070 35.7814 42.1580 33.1135
Class B Acc 1,401,954 35.6950 41.9929 32.9350
Class B Dis 118,057 25.7004 31.2653 25.3600
Class C Acc 577,105 51.3384 59.7055 46.2914
Class I Acc 45 63.1716 72.7376 55.8302
Class IZ Acc 38 51.8077 60.0913 46.4611
Total Net Assets in EUR 167,787,265 212,384,497 140,352,882

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

as at 31 December 2022 (continued)

Shares outstanding
as at
31 December 2022

Schroder ISF Japanese Equity

NAV per share
as at
31 December 2022

NAV per share
as at
31 December 2021

NAV per share
as at
31 December 2020

Class A Acc 60,076,997 1,366.7925 1,434.3119 1,297.4731
Class A Acc CZK 6,651 220.0548 257.2979 252.1670
Class A Acc EUR 229 83.4748 94.6560 -
Class A Acc EUR Hedged 763,501 124.0356 131.7137 120.3542
Class A Acc USD 226,872 9.2763 11.1443 11.2673
Class A Acc USD Hedged 64,952 200.1797 207.0590 187.3766
Class A Dis 716,309 1,141.7093 1,219.0294 1,120.5031
Class A Dis EUR AV 15 81.5788 94.0254 -
Class A1 Acc 405,436 1,166.0912 1,232.8971 1,123.7161
Class A1 Acc EUR Hedged 32,679 109.8734 117.5524 108.2249
Class A1 Acc USD 575,711 8.8428 10.7039 10.9050
Class A1 Acc USD Hedged 15,941 171.5126 178.7054 162.8821
Class B Acc 3,510,008 1,148.7557 1,212.7325 1,103.6936
Class B Acc EUR Hedged 325,024 111.8943 119.5355 109.8862
Class C Acc 22,815,193 1,645.6594 1,717.4289 1,545.1854
Class C Acc EUR 167,534 152.5815 172.0699 159.1535
Class C Acc EUR Hedged 246,075 137.6868 145.4003 132.1211
Class C Acc SEK Hedged - - 1,520.1054 1,379.4253
Class C Acc USD 344,529 9.5610 11.4238 11.4872
Class C Acc USD Hedged 232,446 211.6780 217.6846 195.9109
Class C Dis 549,236 1,327.6220 1,409.6879 1,288.5219
Class I Acc 15,978,421 2,016.9670 2,084.2990 1,856.8152
Class I Acc EUR Hedged 1,578 163.4089 170.8461 153.3826
Class I Acc USD Hedged 337,068 233.3527 237.5910 211.7049
Class IZ Acc 126 1,660.1363 1,727.6644 1,550.6819
Class Z Acc 19,970 1,930.9429 2,012.6322 1,808.4741
Class Z Acc EUR Hedged 111,108 139.2443 146.8664 133.2906
Class Z Dis 417,043 1,770.5459 1,877.6093 1,714.1024
Total Net Assets in JPY 208,572,961,748 241,211,880,472 189,345,799,670
Schroder ISF Swiss Equity

Class A Acc 1,479,309 53.2890 65.8288 54.6950
Class A Acc EUR Hedged 37,432 45.2066 56.0162 46.4661
Class A Acc GBP Hedged 522 39.6980 48.4822 40.0079
Class A Acc USD Hedged 6,314 69.1695 83.1715 68.4026
Class A Dis 184,620 44.7125 56.2786 47.4767
Class A1 Acc 70,237 45.9600 57.2030 47.8832
Class B Acc 366,694 45.9638 57.1221 47.7457
Class B Dis 3,941 38.9810 49.3640 41.8991
Class C Acc 242,891 62.9149 77.2919 63.8672
Class C Dis 39,717 51.9763 65.0577 54.5826
Class IZ Acc 27 63.5513 77.8563 64.1499
Class Z Acc 771,742 63.4961 77.9076 64.2972
Class Z Acc EUR Hedged 5,407 47.4743 58.4201 48.1381
Class Z Acc GBP Hedged 257 41.7072 50.5941 41.4707
Class Z Acc USD Hedged 444 72.6949 86.8235 70.8983
Class Z Dis 1,366 53.1837 66.4712 55.7029
Total Net Assets in CHF 176,133,694 254,126,446 226,399,440

The NAV per share of each share class is stated in the currency of the share class.
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Statistical Information
as at 31 December 2022 (continued)

Schroder ISF UK Equity
Class A Acc

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

Class A Dis EUR

Class A Dis USD

Class A1 Acc

Class B Acc

Class B Dis

Class C Acc

Class C Acc EUR

Class C Acc EUR Hedged
Class C Dis

Class C Dis EUR

Class C Dis USD

Class 1Z Acc

Class S Acc

Class S Dis

Class Z Acc

Class Z Dis

Total Net Assets in GBP

Shares outstanding
as at
31 December 2022

6,637,302
12,411
191,715
771,558
1,948,345
38,356
1,006,024
605,394
1,848,414
99,779
733,442
17,900
1,896
2,410,190
98

5,786

465
20,204
452,825
34,610
3,754

NAV per share
as at
31 December 2022

4.4970
6.1192
5.2901
8.3210
2.5945
98.3359
3.1722
3.8096
3.7687
2.3641
5.4671
105.0594
101.3382
2.9964
99.4533
88.5627
5.5187
5.6461
4.1753
5.5188
3.0993
72,400,127

NAV per share
as at
31 December 2021

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

NAV per share
as at
31 December 2020

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

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

as at 31 December 2022 (continued)

Shares outstanding
as at
31 December 2022

Schroder ISF US Large Cap

Class A Acc 475,569
Class A Acc EUR 520,886
Class A Acc EUR Hedged 124,463
Class A Acc NOK 289
Class A Acc PLN Hedged 43,433
Class A Dis 20,074
Class A Dis GBP 2,178
Class A1 Acc 236,598
Class A1 Acc EUR 14,824
Class A1 Acc EUR Hedged 20,866
Class B Acc 193,390
Class B Acc EUR 97,074
Class B Acc EUR Hedged 99,569
Class C Acc 1,342,536
Class C Acc EUR 329,781
Class C Acc EUR Hedged 175,304
Class C Acc GBP 18,628
Class C Acc SEK Hedged 613
Class C Dis 32,580
Class CN Acc EUR Hedged 50
Class I Acc 1,424,871
Class IZ Acc 1,165,440
Class S Acc 2,762
Class S Dis 873
Class X Acc 19,358
Class X Acc EUR 12,284
Class X Acc GBP 16,238
Class X Dis GBP AV 3,168,253
Class Y Acc 1,021
Class Y Acc EUR 9
Class Y Acc GBP 2,538
Class Y Dis GBP AV 7,321
Class Z Acc EUR 177

Total Net Assets in USD

NAV per share
as at
31 December 2022

222.1517
207.6549
248.3404
2,150.2541
407.7462
198.8617
160.1016
192.1505
179.6696
221.6812
188.2271
176.3646
225.7091
269.7475
251.4607
276.7420
123.1915
1,844.8020
234.0192
274.7663
328.1608
271.9891
276.3766
251.0072
298.1574
265.9852
176.9332
170.5049
297.5578
266.1020
176.6021
170.1844
252.4669
2,359,152,111

NAV per share
as at
31 December 2021

264.7336
232.6209
305.3244
2,292.9810
239.9803
172.4303
230.7009
202.7803
274.6048
225.6501
198.7561
279.1779
319.0726
279.5926
337.8441
130.0471
2,259.8375
280.3064
336.0258
385.1193
320.9586
326.3167
300.1103
350.7857
294.1736
185.7675
181.2690
350.2709
294.3640
185.5163
181.0295
280.9138
2,556,462,793

NAV per share
as at
31 December 2020

205.4513
166.8007
239.4574
1,719.4835
187.9962
133.6636
180.3852
146.4920
217.0018
176.1624
143.3657
220.2736
245.7244
198.9855
262.9708
99.0845
1,756.4356
217.9367
262.0828
294.3262
246.5727
250.9095
232.9171
268.7604
208.2428
140.8307
138.7092
268.5162
208.4164
140.7254
138.6054
200.0700
2,255,505,837

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

as at 31 December 2022 (continued)

Shares outstanding
as at
31 December 2022

Schroder ISF All China Equity

NAV per share
as at
31 December 2022

NAV per share
as at
31 December 2021

NAV per share
as at
31 December 2020

Class A Acc 59,002 126.3909 161.1313 171.2000
Class B Acc EUR 59,565 133.6766 161.1649 159.1625
Class C Acc 1,645,742 130.8889 165.5354 174.4855
Class C Acc EUR 15 100.3336 - -
Class C Acc GBP 15 104.8393 - -
Class E Acc 199,583 132.4586 167.0959 175.6688
Class I Acc 890,183 137.0169 171.5844 179.0705
Class I Acc AUD 481,062 86.0667 100.9049 98.8255
Class IZ Acc 846,223 131.9223 166.4481 175.0443
Class 1Z Dis AV 15 81.3980 - -
Class IZ Dis GBP AV 15 91.4738 - -
Class X Acc 596,638 132.2113 166.8465 175.4724
Class X Acc EUR 15 91.1784 - -
Class X Dis GBP 12 139.6511 159.2925 167.2173
Class Y Acc 256,672 131.9972 166.6719 175.4025
Class Y Acc EUR 4,003 141.6877 168.1638 163.5114
Class Y Dis GBP 11,847 139.3346 159.0985 167.1483
Total Net Assets in USD 634,907,650 539,934,489 301,041,775
Schroder ISF Asian Dividend Maximiser

Class A Acc 68,899 129.8693 144.8342 140.6034
Class A Acc CHF 3,439 129.5407 142.5330 133.5732
Class A Acc EUR 51,000 162.4685 170.3273 152.7749
Class A Dis 653,419 67.8105 81.1554 84.4977
Class A Dis AUD 48,327 93.3020 104.5412 102.1899
Class A Dis AUD Hedged 109,087 68.4093 83.3187 87.3056
Class A Dis CHF 63,981 67.6220 79.8479 80.2579
Class A Dis EUR 216,030 84.8271 95.4346 91.8085
Class A Dis EUR Hedged 454,746 57.6087 71.0723 74.7909
Class A Dis SGD 309,111 72.1846 86.8477 88.6226
Class A Dis SGD Hedged 392,794 67.2328 81.2082 84.8272
Class A1 Dis EUR Hedged 32,581 54.9614 68.1579 72.0828
Class B Dis EUR Hedged 500,840 54.4830 67.6252 71.5980
Class C Acc 120,601 140.1843 155.1066 149.3558
Class C Dis EUR Hedged 166 59.8695 73.2977 76.6252
Class C Dis QV 111,900 83.0582 98.4884 101.5886
Class IZ Acc 12 141.4900 156.0988 149.8953
Total Net Assets in USD 216,485,838 255,335,664 265,927,158

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

as at 31 December 2022 (continued)

Shares outstanding
as at
31 December 2022

Schroder ISF Asian Equity Yield

NAV per share
as at
31 December 2022

NAV per share
as at
31 December 2021

NAV per share
as at
31 December 2020

Class A Acc 7,836,174 32.1996 39.1616 36.5782
Class A Acc CHF 17,503 138.6912 166.4275 150.0681
Class A Acc EUR 108,357 170.0973 194.4751 167.8363
Class A Dis 8,048,590 17.4074 21.8212 21.0021
Class A Dis AUD Hedged MFC 11,141 28.6782 36.6389 35.5265
Class A Dis GBP 139,455 14.9016 16.7970 15.9992
Class A Dis SGD Hedged MV 146 78.9884 100.0420 -
Class A Dis ZAR Hedged MFC 13,020 285.1758 364.5568 352.8308
Class A1 Acc 608,057 29.5986 36.1788 33.9624
Class A1 Dis 516,754 15.6413 19.7053 19.0603
Class B Acc 450,557 28.8211 35.2636 33.1359
Class C Acc 5,573,820 35.9390 43.4699 40.3822
Class C Acc CHF 89,085 147.1779 175.6381 157.5037
Class C Acc EUR 55,001 180.4740 205.2108 176.1364
Class C Dis 1,166,422 20.2466 25.2420 24.1606
Class I Acc 6,066,441 45.4379 54.2880 49.8114
Class 1Z Acc 1,283,572 36.2540 43.7509 40.5363
Class S Acc 71,489 37.5610 45.2062 41.7841
Class S Dis 315,863 28.7107 35.6162 33.9206
Class U Acc 45,571 30.8771 37.9288 35.7882
Class U Dis AUD Hedged MFC 20,041 27.5220 35.5113 34.7755
Class U Dis MF 27,149 16.7379 21.1917 20.6006
Class U Dis ZAR Hedged MFC 52,132 273.5566 353.1073 345.3739
Total Net Assets in USD 1,042,469,005 1,377,532,363 1,464,509,749
Schroder ISF Asian Smaller Companies

Class A Acc 35,827 250.2107 306.7507 275.4445
Class A1 Acc 8,203 230.9637 284.5711 256.8066
Class B Acc 6,400 221.7752 273.5251 247.0991
Class C Acc 8,804 275.0839 335.3251 299.3967
Class T Acc 692,807 352.9597 425.0880 374.9663
Class 1Z Acc 7 277.4372 337.4180 300.4431
Total Net Assets in USD 259,234,991 367,522,416 320,185,369
Schroder ISF Asian Total Return

Class A Acc 91,560 296.5043 386.7649 371.5943
Class A Acc EUR Hedged 15,244 230.9166 311.4598 302.5697
Class A Dis GBP 2,041 366.3745 439.3019 426.7278
Class A Dis SGD 789,410 16.0554 21.6868 20.8649
Class A1 Acc 99,603 277.8751 364.2794 351.7440
Class A1 Acc PLN Hedged 1,554 851.3720 1,098.1590 1,068.0725
Class B Acc 13,985 274.2503 359.8869 347.8423
Class C Acc 5,111,360 328.4470 426.0793 407.1264
Class C Acc EUR Hedged 367,312 253.6461 340.2410 328.7214
Class C Dis GBP 4,189,952 388.4021 463.1167 447.3745
Class I Acc 626,664 397.0088 508.7254 480.1381
Class S Acc 77,236 343.1693 442.9629 421.1558
Class S Dis 248,488 284.2958 377.9488 367.1519
Class S Dis GBP 448,275 407.2694 483.1602 464.5325
Total Net Assets in USD 4,378,863,179 6,597,440,679 5,869,401,029

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

as at 31 December 2022 (continued)

Shares outstanding
as at
31 December 2022

Schroder ISF BRIC (Brazil, Russia, India, China)

NAV per share
as at
31 December 2022

NAV per share
as at
31 December 2021

NAV per share
as at
31 December 2020

Class A Acc 712,651 220.0962 286.3088 327.3851
Class A Acc EUR 339,942 206.1951 252.1422 266.3873
Class A Acc HKD 782 1,647.1427 2,142.7855 2,435.8909
Class A Dis EUR 1,723 166.1095 206.6852 222.3691
Class A Dis GBP 19,457 140.7053 166.2058 191.4949
Class A1 Acc 202,128 204.9802 267.9787 307.9511
Class AT Acc EUR 61,715 192.0210 235.9887 250.5694
Class B Acc 40,949 197.6679 258.6790 297.5752
Class B Acc EUR 170,295 185.3089 227.9673 242.2926
Class C Acc 441,712 244.8911 316.8165 360.2739
Class C Acc CHF 2,452 131.8662 168.3036 184.7645
Class C Acc EUR 49,622 229.6271 279.2653 293.4126
Class C Dis AV 6 230.3597 303.3602 351.0356
Class I Acc 345,644 302.5876 386.6653 434.3166
Class S Acc 283 255.8103 329.2926 372.6065
Total Net Assets in USD 556,596,303 805,262,578 1,105,512,448
Schroder ISF Changing Lifestyles

Class A Acc 32,640 105.0097 135.0780 129.2683
Class B Acc 3,569 102.8394 133.0832 128.0999
Class B Acc EUR Hedged 4,214 96.1788 129.0601 125.6336
Class C Acc 1,275 107.3404 136.9781 130.0143
Class E Acc 1,365 108.4778 137.9125 130.3810
Class I Acc 67,964 110.5427 139.6873 131.2813
Class IZ Acc 10 108.1160 137.5760 130.2720
Total Net Assets in USD 12,025,998 16,166,251 9,369,314
Schroder ISF China A

Class A Acc 2,390,061 133.2809 191.8571 182.6753
Class A Acc EUR Hedged 37,608 66.4109 98.4728 -
Class A1 Acc 3,145 75.6815 109.4886 104.7320
Class B Acc 134,456 130.6228 189.1679 181.1966
Class C Acc 21,584,260 137.0706 196.2344 185.8168
Class C Acc EUR 436,519 99.3948 133.7636 117.0366
Class C Acc EUR Hedged 20,570 67.1060 98.9836 -
Class C Acc GBP 9,103 96.6515 - -
Class E Acc 424,845 140.5843 200.2545 188.6691
Class I Acc 2,882,259 145.9566 206.3985 193.0369
Class IZ Acc 751,209 138.1743 197.3526 186.4296
Class IZ Acc EUR 235,936 99.9962 134.2426 117.1673
Total Net Assets in USD 3,955,792,707 5,867,306,977 3,228,547,103

The NAV per share of each share class is stated in the currency of the share class.
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Statistical Information
as at 31 December 2022 (continued)

Shares outstanding NAV per share NAV per share NAV per share
as at as at as at as at
31 December 2022 31 December 2022 31 December 2021 31 December 2020

Schroder ISF China A All Cap

Class A Acc 3,445 73.2257 102.8087 -
Class B Acc 484 72.7681 102.7513 -
Class C Acc 86 73.7722 102.9693 -
Class C Acc EUR 99,343 79.7182 104.6168 -
Class C Acc GBP 185 83.5709 104.0996 -
Class E Acc 9,015 74.2055 103.0730 -
Class I Acc 766,781 74.8696 103.2419 -
Class I Acc EUR 15 80.9659 104.8823 -
Class I Acc GBP 15 84.8478 104.3632 -
Class 1Z Acc 15 74.0447 103.0440 -
Total Net Assets in USD 66,843,982 60,725,556 -
Schroder ISF China Opportunities

Class A Acc 1,294,268 384.4891 483.7422 566.8371
Class A Acc EUR 16,059 74.1059 87.6744 -
Class A Acc HKD 16,661,399 16.6012 20.8881 24.3347
Class A Acc RMB Hedged 13,028 6.5659 8.3200 -
Class A Acc SGD Hedged 4,216,699 11.3468 14.4563 17.0182
Class A Dis AV 15 71.6938 91.4193 -
Class A Dis HKD 12,285 14.4545 18.4183 21.7063
Class A1 Acc 82,268 355.8423 449.9420 529.8936
Class B Acc 83,613 347.5649 439.9173 518.5939
Class C Acc 1,558,683 426.5137 533.6855 621.9527
Class D Acc 1,532 331.2887 420.9939 498.2738
Class I Acc 369,130 525.5267 649.5028 747.6309
Class IZ Acc 15 118.3893 - -
Class IZ Dis EUR Hedged 31 306.0234 398.8952 473.3699
Class K1 Acc 673,489 66.6803 83.2793 -
Class K1 Acc CNH Hedged 650 73.6794 92.6158 -
Class K1 Acc EUR 282 80.8231 94.8540 -
Class K1 Acc HKD 780 73.6241 91.9347 -
Class K1 Acc SGD Hedged 140 72.5022 91.6517 -
Class K1 Dis AV 52,475 72.4409 91.6487 -
Class K1 Dis GBP Hedged AV 101 70.7735 91.4276 -
Total Net Assets in USD 1,536,502,418 1,549,401,335 1,636,006,226
Schroder ISF Digital Infrastructure

Class A Acc 993 67.8858 100.6365 -
Class A Dis AV 694 66.6388 100.5247 -
Class A1 Acc 78 67.5049 100.5987 -
Class B Acc EUR Hedged 315 65.0873 100.4032 -
Class C Acc 2,225 68.5262 100.7669 -
Class C Dis AV 6,327 67.2045 100.6327 -
Class C Dis GBP AV 48,061 99.9290 - -
Class E Acc 41,780 68.7985 100.7893 -
Class I Acc 542,751 69.3076 100.9185 -
Class I Dis AV 15 68.0464 100.7807 -
Class IZ Acc 15 68.7413 100.8207 -
Total Net Assets in USD 47,000,660 145,819,219 -

The NAV per share of each share class is stated in the currency of the share class.
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Statistical Information
as at 31 December 2022 (continued)

Schroder ISF Emerging Asia

Shares outstanding
as at
31 December 2022

NAV per share
as at
31 December 2022

NAV per share
as at
31 December 2021

NAV per share
as at
31 December 2020

Class A Acc 12,039,004 45.0495 57.1450 58.4847
Class A Acc AUD Hedged 39,960 55.6047 72.3091 74.8728
Class A Acc EUR 9,383,417 42.1952 50.3154 47.5770
Class A Acc GBP Hedged 27,514 33.8377 43.7672 45.1101
Class A Acc HKD 7,024 337.2193 427.7916 435.2566
Class A Acc SGD Hedged 31,962 57.6552 73.9186 76.0015
Class A Dis GBP 101,837 29.5306 33.9855 34.8931
Class A1 Acc 10,677,095 41.4289 52.8158 54.3225
Class A1 Acc EUR 261,653 38.8228 46.5260 44.2141
Class B Acc 374,090 40.1847 51.2804 52.7972
Class B Acc EUR 937,254 37.6893 45.2126 43.0087
Class C Acc 44,927,801 50.8174 64.1083 65.2489
Class C Acc EUR 5,234,270 47.5282 56.3639 53.0021
Class C Acc USD Hedged BRL 76,486 98.4621 - -
Class I Acc 3,209,421 63.2714 78.8421 79.2607
Class I Acc EUR 3,123,011 59.2805 69.4407 64.4995
Class IZ Acc 6,974,320 59.4785 74.6737 75.6367
Class IZ Acc EUR 8,872,668 49.2092 58.0766 54.3501
Class U Acc 23,218 80.8214 103.5504 107.0367
Class Z Acc EUR 43,820 48.6532 57.5533 53.9860
Total Net Assets in USD 5,320,188,139 6,767,757,115 6,328,404,906
Schroder ISF Emerging Europe *

Class A Acc 6,447,702 13.8336 42.7807 32.6665
Class A Acc NOK 16,554 146.5904 431.5135 344.5439
Class A Dis 803,843 9.4532 30.3807 23.9017
Class A Dis GBP 74,270 8.3532 25.4853 21.4717
Class A1 Acc 561,023 12.7398 39.5955 30.3847
Class A1 Acc USD 625,820 13.5399 44.7644 37.1789
Class B Acc 702,012 12.0657 37.5379 28.8353
Class B Dis 21,607 8.3712 27.0695 21.4625
Class C Acc 7,298,638 16.0109 49.2411 37.3917
Class C Dis 99,135 10.4430 33.3667 26.1024
Class I Acc 202,531 20.2639 61.5394 46.1590
Class IZ Acc 15 47.3533 145.2453 109.9940
Class X9 Acc - Side Pocket 3,123 0.0240 - -
Class Y9 Acc - Side Pocket 996,877 0.0240 - -
Total Net Assets in EUR 243,487,639 1,069,184,407 666,392,581

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

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

as at 31 December 2022 (continued)

Shares outstanding
as at
31 December 2022

Schroder ISF Emerging Markets

NAV per share
as at
31 December 2022

NAV per share
as at
31 December 2021

NAV per share
as at
31 December 2020

Class A Acc 11,220,181 14.8493 19.5180 20.6654
Class A Acc AUD Hedged 9,044 126.7959 170.9484 183.1197
Class A Acc CZK 1,421 3329118 423.3359 437.4754
Class A Acc EUR 12,931,086 13.8805 17.1514 16.7782
Class A Acc EUR Hedged 528,124 9.7747 13.2734 14.2159
Class A Acc SEK 1,174 152.0028 173.1606 165.7984
Class A Dis 1,067,573 11.5345 15.5228 16.7624
Class A1 Acc 3,353,269 13.4334 17.7457 18.8824
Class A1 Acc EUR 5,391,928 12.5841 15.6269 15.3639
Class B Acc 653,029 12.6820 16.7694 17.8619
Class B Acc EUR 1,599,792 11.8668 14.7508 14.5171
Class C Acc 35,653,734 17.5898 22.9362 24.0919
Class C Acc AUD 66,138 25.8649 31.5654 31.1264
Class C Acc EUR 4,865,672 16.5196 20.2493 19.6521
Class C Acc EUR Hedged 888,042 10.1672 13.7006 14.5558
Class C Dis 989,710 12.5171 16.7101 17.8984
Class T Acc 51,229,350 22.4504 28.9883 30.1504
Class T Acc EUR 28,527,347 20.9922 25.4804 24.4858
Class I Acc EUR Hedged 100 98.3905 - -
Class S Acc 5,608 18.1394 23.5936 24.7198
Class S Dis 301,171 15.2240 20.2725 21.6586
Class X Acc 20,305,800 19.9845 26.1103 27.4794
Class X1 Acc GBP 1,691,505 16.7130 19.4376 20.1910
Class X2 Acc 18,054,124 20.3410 26.4623 27.7303
Class X2 Acc EUR Hedged 72,227 10.2568 13.8018 14.6347
Class X3 Acc 4,398,990 20.4419 26.5495 27.7746
Class X3 Acc EUR 2,976,920 16.7284 20.4240 19.7413
Class X3 Acc GBP 11,136,037 16.8967 19.5835 20.2716
Total Net Assets in USD 4,230,399,164 5,589,125,325 5,762,981,173
Schroder ISF Emerging Markets Equity Alpha

Class A Acc 63,729 104.4182 131.4678 135.7386
Class C Acc 2,837 107.3499 134.4173 138.0276
Class C Acc GBP 15 87.6537 97.8915 99.4015
Class E Acc 153,195 111.1778 138.3786 141.2489
Class I Acc 1,434,135 114.1922 141.2366 143.2437
Class IZ Acc 15 108.2122 135.2122 138.4648
Total Net Assets in USD 187,761,204 220,757,794 183,150,824

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

as at 31 December 2022 (continued)

Shares outstanding
as at
31 December 2022

Schroder ISF Emerging Markets Equity Impact

NAV per share
as at
31 December 2022

NAV per share
as at
31 December 2021

NAV per share
as at
31 December 2020

Class A Acc 15 86.4467 95.2780 -
Class B Acc 15 85.1853 94.9533 -
Class B Acc EUR 15 94.3636 98.8297 -
Class C Acc 15 86.5127 95.4293 -
Class C Acc EUR 532 95.9308 99.3460 -
Class C Acc GBP 15 96.4223 94.7997 -
Class E Acc 2,515 87.3056 95.6824 -
Class E Acc EUR 50,113 96.7038 99.6426 -
Class E Acc GBP 15 97.1026 94.9429 -
Class I Acc 461,574 88.2564 96.0209 -
Class I Acc EUR 15 97.7432 99.9733 -
Class IZ Acc 15 86.8887 95.5653 -
Total Net Assets in USD 46,193,463 43,069,597 -
Schroder ISF Emerging Markets Value

Class A Acc 3,780 137.0587 150.8290 123.7327
Class B Acc 15 135.4427 149.7867 123.5493
Class C Acc 15,387 139.5881 152.4050 123.9600
Class C Acc GBP Hedged 2,355 135.8106 150.9317 123.6055
Class C Dis AV 16 93.9994 - -
Class E Acc 190,684 95.5213 103.8892 -
Class E Dis AV 16 94.3202 - -
Class I Acc 101,391 142.6610 154.2168 124.2611
Class I Acc GBP Hedged 100 138.7954 152.7988 123.9199
Class 1Z Acc 144,022 140.3126 152.8186 124.0367
Class IZ Acc GBP Hedged 100 136.4685 151.3695 123.6819
Class S Acc 15 140.9887 153.1880 124.0553
Class S Acc GBP Hedged 100 136.9141 151.6458 123.7203
Total Net Assets in USD 55,995,297 51,274,183 12,504,826
Schroder ISF European Dividend Maximiser

Class A Acc 103,803 91.5661 105.0979 92.5880
Class A Dis 3,361,502 28.8141 35.5190 33.5751
Class A Dis SGD Hedged 8,891 78.5013 94.6779 88.8358
Class A Dis USD Hedged 299,339 55.0299 65.8807 61.7399
Class A1 Acc 37,960 85.2558 98.3475 87.0707
Class A1 Dis 934,655 26.8518 33.2660 31.6013
Class B Acc 149,019 83.5442 96.4686 85.4979
Class B Dis 2,245,549 26.3102 32.6276 31.0264
Class C Acc 42,758 101.9562 116.0915 101.4604
Class C Dis 271,536 32.0997 39.2533 36.8067
Class C Dis MF 1,318 32.1461 39.2819 36.8293
Class 1Z Acc 13 102.8518 116.8222 101.8136
Class Z Acc 1,223 102.9785 117.2559 102.4769
Class Z Dis 9,743 33.7758 41.3003 38.7271
Total Net Assets in EUR 235,728,158 320,218,191 360,795,969

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

as at 31 December 2022 (continued)

Shares outstanding
as at
31 December 2022

Schroder ISF European Innovators

NAV per share
as at
31 December 2022

NAV per share
as at
31 December 2021

NAV per share
as at
31 December 2020

Class A Acc 26,764 161.6180 232.0230 177.0052
Class A Dis 2,818 150.8286 219.2174 168.7252
Class A Dis GBP 84 135.7343 186.7660 154.9234
Class B Acc 648 88.8285 128.2633 -
Class C Acc 19,003 174.6719 248.7605 188.2554
Class C Dis 4,341 163.1393 235.2056 179.5931
Class C Dis GBP 2,359 140.5969 191.9605 157.9921
Class C Dis GBP Hedged 885 142.9162 203.7993 154.8747
Class E Acc 31,295 194.6026 275.7639 207.6414
Class E Acc GBP 11 155.4832 208.5304 169.1824
Class I Acc 59,863 201.5046 284.1678 212.9507
Class IZ Acc 9 174.8955 248.5380 187.6821
Class S Dis 1,713 164.9204 237.1015 180.5463
Class S Dis GBP 2,228 143.0230 194.5342 159.5192
Class Z Acc 225 176.2055 250.9492 189.8636
Class Z Acc GBP 11 150.9169 203.5149 165.8922
Total Net Assets in EUR 28,206,302 39,401,893 33,135,001
Schroder ISF European Smaller Companies

Class A Acc 641,090 36.4797 49.7315 45.7564
Class A Acc USD Hedged 40,345 55.0181 72.6563 66.2225
Class A Dis 38,726 29.3332 40.8475 38.0881
Class A1 Acc 356,839 33.1555 45.4274 42.0048
Class A1 Acc USD 284,334 35.3331 51.2900 51.5650
Class B Acc 501,777 30.6631 42.0542 38.9249
Class B Dis 15,785 25.3492 35.5151 33.3164
Class C Acc 31,892 43.6076 58.9745 53.8228
Class C Dis 4,940 32.1918 44.4646 41.1291
Class 1Z Acc 37 44.0133 59.3556 54.0307
Class S Acc 963 45.1524 60.9090 55.4556
Class Z Acc 98,108 44.1901 59.7628 54.5474
Total Net Assets in EUR 69,566,273 103,284,726 118,004,527

The NAV per share of each share class is stated in the currency of the share class.
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Statistical Information
as at 31 December 2022 (continued)

Schroder ISF European Special Situations

Shares outstanding
as at
31 December 2022

NAV per share
as at
31 December 2022

NAV per share
as at
31 December 2021

NAV per share
as at
31 December 2020

Class A Acc 726,780 210.0365 295.0622 234.3053
Class A Acc GBP 5412 206.0927 274.1827 234.7112
Class A Acc USD 15 78.2488 - -
Class A Dis GBP 1,008 176.1162 238.3473 206.8494
Class A Dis USD AV 15 76.9680 - -
Class A1 Acc 44,654 193.8113 273.6382 218.3807
Class B Acc 118,164 189.4527 267.7544 213.9045
Class C Acc 503,776 229.4071 319.6931 251.8693
Class C Acc GBP 968 219.4439 289.6125 246.1609
Class C Acc USD 13,294 202.8834 299.5574 256.5080
Class C Dis 47,229 180.3602 255.6663 203.8115
Class C Dis GBP 1,392 184.6647 247.8998 213.0445
Class I Acc 307,008 297.6622 410.7694 320.4662
Class IZ Acc 30,856 234.4158 325.9149 256.8517
Class IZ Acc USD 15 79.0348 - -
Class IZ Dis AV 15 82.7287 - -
Class K1 Acc 15,523 232.4989 323.4286 254.6268
Class K1 Acc USD 15 79.0099 - -
Class K1 Dis AV 15 82.6900 - -
Class S Acc 48 236.0486 328.1662 258.1549
Class S Dis 5,558 201.6634 285.1470 226.6667
Class Z Acc 1,549 230.5738 321.3338 253.1212
Class Z Acc GBP 786 220.0090 290.3591 246.5712
Total Net Assets in EUR 416,216,152 924,282,606 664,884,996
Schroder ISF European Sustainable Equity

Class A Acc 37,112 132.0077 154.7497 126.9849
Class A Acc USD 15 116.5022 - -
Class A Acc USD Hedged 7,048 102.6049 116.9232 -
Class A Dis AV 15 106.6511 - -
Class A Dis GBP AV 15 108.5756 - -
Class A Dis SV 25,876 94.6904 113.9580 -
Class A Dis USD SV 1,743 84.5205 107.7676 -
Class A1 Acc 1,659 98.1930 115.6873 -
Class A1 Acc USD Hedged 12,015 101.7260 116.4917 -
Class B Acc 10,770 129.2613 152.4419 125.8661
Class C Acc 3,652 135.7350 158.0468 128.7984
Class C Acc USD 15 116.6402 - -
Class C Dis AV 15 106.7683 - -
Class C Dis GBP SV 2,917 99.1104 112.1910 -
Class C Dis SV 31,838 95.8462 114.5685 -
Class C Dis USD SV 13,845 85.5310 108.3289 -
Class I Acc 364,492 140.4604 162.1500 131.0337
Class IZ Acc 15 137.1793 159.2947 129.4720
Class S Dis SV 21,877 96.2660 114.7869 -
Class X Dis GBP 10,941 94.9974 106.9460 -
Class Z Acc 15 106.9153 - -
Class Z Dis GBP AV 15 108.7070 - -
Total Net Assets in EUR 70,340,166 126,700,908 31,503,867

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

as at 31 December 2022 (continued)

Shares outstanding
as at
31 December 2022

Schroder ISF European Sustainable Value

NAV per share
as at
31 December 2022

NAV per share
as at
31 December 2021

NAV per share
as at
31 December 2020

Class A Acc 685,126 20.9658 23.2678 17.7862
Class A Dis 655,056 10.1948 11.8415 9.4228
Class A Dis GBP 45,185 9.4302 10.3919 8.8240
Class A Dis RMB Hedged 3,218 115.1973 130.5739 103.6497
Class A Dis SGD Hedged 471,382 26.0698 29.5706 23.3773
Class A Dis USD Hedged 482,391 21.0106 23.6646 18.6927
Class A1 Acc 117,700 18.8528 21.0277 16.1537
Class A1 Acc USD Hedged 38,840 29.4825 31.9720 24.3901
Class A1 Dis 155,430 10.1192 11.8128 9.4459
Class A1 Dis USD Hedged 137,685 20.5758 23.2928 18.4883
Class B Acc 424,195 17.6709 19.7291 15.1727
Class B Dis 888,669 8.9121 10.4142 8.3367
Class C Acc 164,897 25.8342 28.4427 21.5710
Class C Dis 4,841 11.9982 13.8178 10.9078
Class IZ Acc 67 26.0678 28.6272 21.6494
Class Z Acc 86 26.1348 28.7506 21.7933
Class Z Dis 16,509 12.1391 13.9868 11.0411
Total Net Assets in EUR 67,122,032 92,702,664 68,291,968
Schroder ISF European Value

Class A Acc 1,139,886 71.7825 73.0714 56.4606
Class A Acc SGD Hedged 5,559 118.8693 118.3727 90.8646
Class A Acc USD 54,202 79.1178 85.6810 71.6593
Class A Dis 140,035 49.4679 52.4049 41.7031
Class A1 Acc 85,045 66.0995 67.6237 52.5156
Class B Acc 204,153 63.9932 65.5340 50.9414
Class C Acc 1,347,059 81.6393 82.4470 63.2068
Class C Dis 3,752 53.4677 56.1819 44.3452
Class T Acc 2,072,104 107.9468 107.9504 81.9381
Class IZ Acc 23 81.8328 82.3783 62.9746
Class Z Acc 49 82.4920 83.2457 63.7806
Total Net Assets in EUR 445,774,295 353,843,436 190,140,681
Schroder ISF Frontier Markets Equity

Class A Acc 805,060 167.8091 193.8141 150.8137
Class A Acc EUR 34,422 93.9476 - -
Class A Acc NOK 395 1,567.6128 1,620.9464 1,218.8225
Class A Acc SEK 61,342 1,657.0975 1,659.8063 1,167.9319
Class A Acc SGD 53,519 87.8759 - -
Class A Dis 30,018 123.4359 147.6495 117.5842
Class A1 Acc 92,981 158.6123 183.9873 143.8811
Class A1 Acc EUR 3,043 93.5106 - -
Class A1 Acc PLN Hedged 30,587 472.9202 535.0679 420.1118
Class B Acc 187,615 157.0664 182.5594 142.9094
Class B Acc EUR 8,474 93.4114 - -
Class C Acc 144,244 178.9856 205.5914 159.0871
Class C Acc EUR 449,801 185.3311 200.2006 143.1351
Class C Acc GBP 25,928 188.4557 193.2738 147.9762
Class I Acc 207,227 217.9036 247.3533 189.0659
Total Net Assets in USD 370,042,442 455,709,416 418,208,146

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

as at 31 December 2022 (continued)

Shares outstanding
as at
31 December 2022

Schroder ISF Global Cities

NAV per share
as at
31 December 2022

NAV per share
as at
31 December 2021

NAV per share
as at
31 December 2020

Class A Acc 460,874 164.2414 231.5827 187.5288
Class A Acc EUR 92,058 182.8866 242.4158 181.3621
Class A Acc EUR Hedged 246,232 128.5701 187.4819 153.5000
Class A Acc HKD 15 88.7239 125.2287 -
Class A Dis EUR 52,859 144.5764 196.8771 149.8480
Class A1 Acc 43,639 152.0412 215.4524 175.3213
Class A1 Acc EUR Hedged 23,373 119.0124 174.4350 143.5601
Class B Acc 125,591 148.3646 210.4499 171.4417
Class B Acc EUR Hedged 68,675 116.1428 170.4052 140.3629
Class C Acc 499,406 184.8761 258.6107 207.7363
Class C Acc CHF 25 145.2484 199.9873 154.7233
Class C Acc EUR 138,441 156.0801 204.8905 151.7715
Class C Acc EUR Hedged 137,580 144.2796 208.7568 169.5387
Class C Acc GBP Hedged 5,865 75.6100 - -
Class C Acc USD Hedged 18,834 85.1684 104.7128 -
Class C Dis 141,879 136.9015 196.8907 160.8298
Class C Dis GBP Hedged 638 91.5962 - -
Class I Acc 1,390,709 226.1305 313.2245 249.1439
Class IZ Acc 73,612 186.2512 259.9630 208.2884
Class X Dis 13 141.4327 202.8948 165.3472
Class Z Acc EUR Hedged 12,768 146.0732 211.3317 171.6509
Class Z Dis EUR 42,643 158.1641 213.6481 161.3106
Total Net Assets in USD 667,918,989 909,726,345 374,489,111
Schroder ISF Global Climate Change Equity

Class A Acc 32,518,139 20.4453 27.2581 24.7078
Class A Acc EUR 18,151,976 25.8621 32.4125 27.1454
Class A Acc EUR Hedged 20,547,392 16.6280 23.0201 21.1297
Class A Acc HKD 22,973 7.9598 10.6072 -
Class A Acc SGD 3,351,232 18.5698 24.3388 22.1102
Class A1 Acc 3,943,709 19.0219 25.4875 23.2182
Class A1 Acc EUR Hedged 1,006,326 15.5048 21.5709 19.8968
Class B Acc 9,005,277 19.0532 25.5549 23.3034
Class B Acc EUR 359,629 23.5604 29.7057 25.0279
Class B Acc EUR Hedged 4,642,404 15.1877 21.1518 19.5278
Class C Acc 12,478,406 22.7027 30.0264 27.0003
Class C Acc EUR 22,475,707 28.6619 35.6354 29.6065
Class C Acc EUR Hedged 385,957 7.6519 10.5129 -
Class C Dis 699,373 26.7251 35.9599 32.6650
Class I Acc 4,533,799 27.2702 35.7159 31.8003
Class IZ Acc 12,635,456 10.5170 13.8777 12.4493
Class IZ Acc GBP 260,574 45.9623 54.1235 48.0415
Class Z Acc 884,816 22.7549 30.0953 27.0618
Class Z Acc EUR 2,551,731 29.0139 36.0736 29.9694
Class Z Acc EUR Hedged 70,998 17.2905 23.7456 21.6201
Class Z Dis GBP 66,918 40.3276 48.4241 43.5262
Total Net Assets in USD 3,291,403,181 5,115,271,482 2,555,382,603

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

as at 31 December 2022 (continued)

Shares outstanding
as at
31 December 2022

Schroder ISF Global Climate Leaders

NAV per share
as at
31 December 2022

NAV per share
as at
31 December 2021

NAV per share
as at
31 December 2020

Class A Acc 60 80.4261 107.5453 -
Class A Acc EUR Hedged 100 77.2727 107.1758 -
Class B Acc 317 76.4258 102.7527 -
Class B Acc EUR Hedged 100 73.4226 102.4429 -
Class C Acc 313 81.2851 107.7633 -
Class C Acc EUR Hedged 280 78.0885 107.4286 -
Class E Acc 15 81.6707 107.8240 -
Class E Acc EUR Hedged 100 78.3868 107.4598 -
Class E Acc GBP Hedged 100 79.5559 107.6466 -
Class I Acc 444,162 82.2685 107.9965 -
Class I Acc EUR Hedged 100 79.0023 107.6194 -
Class IZ Acc 15 81.5713 107.8333 -
Total Net Assets in USD 36,663,261 63,844,649 -
Schroder ISF Global Disruption

Class A Acc 168,870 151.7418 214.7232 191.5038
Class A Acc EUR Hedged 14,651 96.4930 141.5800 127.8311
Class A Acc SGD 20 75.3713 107.2513 -
Class A1 Acc 7,394 86.0332 122.3473 109.6529
Class B Acc 24,198 150.0806 213.1536 190.8175
Class B Acc EUR Hedged 60,599 124.3053 183.0675 165.8975
Class C Acc 689,726 156.6958 219.9783 194.6213
Class C Acc EUR Hedged 16,231 98.7963 143.5814 128.4311
Class C Acc GBP 8,054 110.2996 138.1717 120.9526
Class C Dis GBP AV 19 108.3426 136.8324 120.3570
Class E Acc 5,013 158.8539 222.1623 195.8203
Class F Acc SGD 21 95.7467 - -
Class I Acc 492,056 163.1148 226.7386 198.6346
Class IZ Acc 6,818 158.4021 221.8093 195.7053
Class U Acc 50,518 74.4756 106.4560 -
Class X Acc 1,710,599 78.0876 109.3004 -
Total Net Assets in USD 369,779,197 701,236,895 316,108,245

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

as at 31 December 2022 (continued)

Shares outstanding
as at
31 December 2022

Schroder ISF Global Dividend Maximiser

NAV per share
as at
31 December 2022

NAV per share
as at
31 December 2021

NAV per share
as at
31 December 2020

Class A Acc 1,713,366 12.2226 13.1457 11.2471
Class A Acc EUR Hedged 524,949 13.2090 14.6986 12.7219
Class A Acc SGD 116,579 11.6190 12.5628 10.5337
Class A Dis 52,593,859 3.7719 4.3561 3.9993
Class A Dis AUD Hedged 6,213,577 6.1668 7.2435 6.6989
Class A Dis EUR Hedged 7,982,170 6.3490 7.5844 7.0450
Class A Dis RMB Hedged 5,076,487 37.3679 43.4268 39.8842
Class A Dis SGD 8,171,211 3.6596 4.2488 3.8228
Class A1 Acc 700,968 11.3663 12.2857 10.5634
Class A1 Dis 15,884,698 3.5118 4.0761 3.7607
Class A1 Dis EUR Hedged 3,884,730 6.0110 7.2160 6.7362
Class A1 Dis PLN Hedged 1,418,766 15.2569 17.4461 16.2256
Class AX Dis 27,027,655 3.7835 4.3675 4.0077
Class B Acc 828,000 11.1227 12.0345 10.3581
Class B Dis 12,875,705 3.5272 4.0980 3.7848
Class B Dis EUR Hedged 8,133,371 5.9360 7.1347 6.6662
Class C Acc 2,538,199 13.6131 14.5244 12.3276
Class C Acc EUR Hedged 675 13.7569 15.1879 13.0399
Class C Dis 2,558,389 4.2158 4.8298 4.3987
Class C Dis EUR Hedged 271,225 9.4866 11.2433 10.3617
Class C Dis GBP 6,724,425 3.5277 3.6068 3.2503
Class CX Dis 7,661,927 4.2475 4.8641 4.4279
Class 1Z Acc 131 13.7337 14.6157 12.3738
Class J Dis JPY 57,599,727 805.2893 844.0766 723.5463
Class Z Dis GBP 1,203,420 3.7480 3.8320 3.4533
Total Net Assets in USD 1,125,998,499 1,444,881,565 1,505,453,562
Schroder ISF Global Emerging Market Opportunities

Class A Acc 7,210,458 17.3400 22.0169 23.1550
Class A Acc EUR 5.111,744 20.9946 25.0588 24.3502
Class A Acc HKD 479 140.2808 178.1483 186.2576
Class A Acc SGD 855,336 15.3239 19.5601 20.1601
Class A Dis 221,722 14.1623 18.3529 19.6558
Class A1 Acc 1,852,647 16.1291 20.5823 21.7543
Class A1 Acc EUR 379,884 19.5427 23.4430 22.8926
Class A1 Acc PLN Hedged 1,292,061 62.1401 78.0879 83.1999
Class B Acc 337,537 15.7445 20.1113 21.2777
Class B Acc EUR 1,130,394 19.0515 22.8765 22.3629
Class C Acc 27,146,855 19.1193 241435 25.2520
Class C Acc EUR 3,125,412 23.0931 27.4114 26.4886
Class C Acc GBP 9,970 98.9752 - -
Class D Acc 16,163 14.8877 19.0931 20.2806
Class D Acc EUR 13,912 17.9852 21.6828 21.2799
Class I Acc 12,502,973 23.2978 29.0599 30.0211
Class IZ Acc 13,815,430 19.2659 24.2721 25.3262
Class X Acc 78 19.4283 24.3947 25.3783
Total Net Assets in USD 1,492,053,419 1,961,510,535 1,789,375,295

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

as at 31 December 2022 (continued)

Shares outstanding
as at
31 December 2022

Schroder ISF Global Emerging Markets Smaller Companies

NAV per share
as at
31 December 2022

NAV per share
as at
31 December 2021

NAV per share
as at
31 December 2020

Class A Acc 12,685 150.8072 181.4411 161.9223
Class B Acc 1,513 145.2265 175.7897 157.7463
Class C Acc 167,361 157.8511 188.8706 167.6334
Class C Acc EUR 66,177 147.1563 165.5170 135.7371
Class I Acc 549,014 178.3509 210.7907 184.7841
Class IZ Acc 12 159.3048 190.0966 168.2368
Total Net Assets in USD 136,860,642 176,168,599 128,070,625
Schroder ISF Global Energy

Class A Acc 7,095,500 16.2796 12.2647 8.3288
Class A Acc CHF 21,877 20.2722 15.0679 9.8758
Class A Acc EUR 2,736,915 15.2685 10.8134 6.7851
Class A Acc EUR Hedged 926,519 9.4938 7.3900 5.0786
Class A Dis EUR 232,392 12.3699 9.0113 5.7810
Class A Dis GBP 41,759 10.8311 7.4895 5.1474
Class A1 Acc 5,988,959 15.0989 11.4315 7.8016
Class AT Acc EUR 335,628 14.0716 10.0155 6.3156
Class B Acc 969,548 14.7492 11.1785 7.6370
Class C Acc 769,726 18.0334 13.5102 9.1245
Class C Acc CHF 11,451 21.1097 15.6057 10.1749
Class C Acc EUR 3,021,417 17.0661 12.0212 7.5015
Class C Dis 925 14.6243 11.2697 7.7814
Class C Dis GBP 1,586,239 12.2385 8.4171 5.7528
Class I Acc 2,931,307 22.1215 16.3731 10.9219
Class IZ Acc 217,755 18.1911 13.5963 9.1558
Class Z Acc EUR 98,920 17.4681 12.2691 7.6374
Class Z Dis GBP 997,055 12.6276 8.6618 5.9024
Total Net Assets in USD 461,744,301 416,385,447 338,672,256

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

as at 31 December 2022 (continued)

Shares outstanding
as at
31 December 2022

Schroder ISF Global Energy Transition

Class A Acc 2,079,119
Class A Acc CHF Hedged 36,938
Class A Acc CZK Hedged 138
Class A Acc EUR 271,666
Class A Acc EUR Hedged 695,676
Class A Acc SGD Hedged 54,193
Class A Dis EUR QV 52,532
Class A1 Acc 50,828
Class A1 Acc PLN Hedged 230,388
Class B Acc 201,308
Class B Acc EUR Hedged 190,961
Class C Acc 2,268,699
Class C Acc CHF Hedged 181,633
Class C Acc EUR 160,370
Class C Acc EUR Hedged 476,963
Class C Acc GBP Hedged 601,861
Class C Dis GBP 147,719
Class E Acc 422,004
Class E Acc CHF Hedged 192
Class E Acc EUR Hedged 41,689
Class E Acc GBP Hedged 102,007
Class E Dis GBP 28,789
Class I Acc 300,860
Class IZ Acc 1,139,654
Class U Acc 15
Class Y Dis EUR AV 2
Class Z Acc EUR 15
Class Z Dis EUR QV 15

Total Net Assets in USD

NAV per share
as at
31 December 2022

191.7505
175.7890
2,641.8253
96.5502
175.7945
86.7587
95.2209
148.3916
497.0255
188.3899
172.7525
197.0767
180.7530
105.8725
180.7106
147.8314
123.9105
199.7273
183.1433
183.0702
149.7629
125.0536
203.9810
198.7493
97.9320
1,973.9154
94.5536
94.5006
1,804,946,092

NAV per share
as at
31 December 2021

203.8381
193.9268

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

1,613,552,893

NAV per share
as at
31 December 2020

213.9535
206.5134

206.8363

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

738,834,876

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

as at 31 December 2022 (continued)

Shares outstanding
as at
31 December 2022

Schroder ISF Global Equity Yield

NAV per share
as at
31 December 2022

NAV per share
as at
31 December 2021

NAV per share
as at
31 December 2020

Class A Acc 217,463 204.2961 220.5570 186.0875
Class A Acc EUR 217,043 191.4625 194.2923 151.4629
Class A Dis 304,633 114.2062 127.0831 110.4814
Class A Dis AUD Hedged MFC 244 143.9676 162.6862 142.3472
Class A Dis GBP 40,669 103.6841 103.6439 89.6156
Class A Dis HKD 23,122 868.0317 965.9849 834.8873
Class A Dis ZAR Hedged MFC 1,724 1,418.1026 1,609.2753 1,404.8877
Class A1 Acc 82,127 189.0941 205.1673 173.9740
Class A1 Acc EUR 22,185 177.4058 180.9440 141.7594
Class A1 Dis 79,735 107.6222 120.3576 105.1633
Class B Acc 8,985 184.0223 199.8616 169.6422
Class B Acc EUR 35,729 172.5413 176.1585 138.1487
Class C Acc 122,674 231.1107 247.5157 207.1849
Class C Acc EUR 78,692 216.6422 218.0866 168.6665
Class C Dis 64,695 127.3033 140.5472 121.2320
Class C Dis EUR QV 15 97.2559 - -
Class I Acc 127,837 282.8011 299.9303 248.5827
Class I Acc EUR 2,646 265.0528 264.2571 202.3604
Class IZ Acc 8 233.2285 249.0720 207.9154
Class S Dis GBP QV 16 105.9660 104.4872 -
Class U Acc 30,359 197.8449 215.2445 183.0373
Class U Dis AUD Hedged MFC 6,785 138.7652 158.2869 139.8852
Class U Dis MF 41,748 110.6020 124.0212 108.6749
Class U Dis ZAR Hedged MFC 22,601 1,362.8165 1,562.2033 1,379.9495
Class Z Acc EUR 218 218.7993 220.2705 170.3506
Total Net Assets in USD 272,739,191 412,203,532 269,146,252
Schroder ISF Global Gold

Class A Acc 612,883 104.0471 118.4775 145.4014
Class A Acc CHF Hedged 1,597 84.4941 100.4131 125.5528
Class A Acc EUR Hedged 206,082 86.7165 102.5552 127.7304
Class A Acc HKD 15 74.7804 85.1790 -
Class A Acc PLN Hedged 840,588 387.7042 435.5283 541.4430
Class A Acc RMB Hedged 894 695.0751 794.9940 954.9661
Class A Acc SGD Hedged 138,780 136.1972 157.1712 194.0957
Class A Dis 4,937 96.2099 111.5826 139.8000
Class A Dis GBP Hedged 22,887 59.0419 70.6874 89.4546
Class A1 Acc 255,773 100.7055 115.2476 142.1500
Class C Acc 84,647 109.6258 123.8337 150.7437
Class C Acc CHF Hedged 1,943 89.0658 105.0047 130.2411
Class C Acc EUR Hedged 109,133 91.2811 107.1571 132.3703
Class C Acc GBP Hedged 100 91.6779 - -
Class C Dis 164 101.6319 116.8455 145.1000
Class C Dis GBP Hedged 1,107,397 62.0729 73.6800 92.4873
Class I Acc 289,064 116.8535 130.7181 157.5885
Class I Acc EUR Hedged 5,842 97.4619 113.3040 138.5592
Class IZ Acc 14 110.5875 124.5699 151.2467
Class S Acc 18 111.6082 125.5797 152.1639
Class U Acc 69,980 99.7841 114.7589 142.2545
Total Net Assets in USD 343,650,539 337,224,934 461,497,448

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

as at 31 December 2022 (continued)

Shares outstanding
as at
31 December 2022

Schroder ISF Global Recovery

NAV per share
as at
31 December 2022

NAV per share
as at
31 December 2021

NAV per share
as at
31 December 2020

Class A Acc 30,039 146.8219 163.4184 134.5176
Class A Acc GBP Hedged 3,816 127.7557 145.7051 120.8750
Class B Acc 14,290 138.9074 155.5471 128.7962
Class C Acc 930,785 158.4535 174.7861 142.6390
Class C Acc EUR 60,885 97.7131 101.3498 -
Class C Acc GBP 43,277 215.4661 212.1099 171.2655
Class C Acc GBP Hedged 108,904 137.8435 155.8219 128.1061
Class C Dis 178,013 125.4242 143.0577 120.0468
Class E Acc 15,181 163.8631 180.2695 146.6463
Class E Acc GBP Hedged 100 142.5874 160.7263 131.7747
Class I Acc 73,760 173.3823 189.5913 153.2909
Class IZ Acc 12 159.6761 175.8338 143.2031
Class S Dis GBP AV 16 105.3248 106.6454 -
Class X Acc 199,485 97.5979 107.5037 -
Class X Dis 256,744 134.3866 153.1021 128.2294
Class X1 Acc 213,122 103.1231 113.4314 -
Class Y Acc NOK 2,640,892 975.1264 - -
Total Net Assets in USD 565,128,890 729,471,227 282,892,175
Schroder ISF Global Smaller Companies

Class A Acc 130,018 240.1786 308.4247 260.6941
Class A Dis 3,495 212.2955 275.8612 235.5388
Class A1 Acc 20,590 222.4345 287.0650 243.8580
Class AT Acc EUR 23,382 210.3770 255.2267 200.3230
Class B Acc 16,847 216.6825 279.9246 238.0358
Class C Acc 6,648 264.0991 337.2765 283.5149
Class I Acc 699,464 328.8799 414.8839 344.4850
Class IZ Acc 7 266.5669 339.5167 284.5851
Class Z Acc EUR 2,572 228.3673 273.4753 211.8559
Total Net Assets in USD 277,872,543 323,294,206 190,567,523
Schroder ISF Global Sustainable Food and Water

Class A Acc 448,416 92.9200 102.0154 -
Class A Acc CZK Hedged 101 2,445.5488 - -
Class A Acc EUR 47,597 97.7462 100.8819 -
Class A Acc EUR Hedged 100 95.6261 - -
Class A Acc GBP Hedged 100 96.0192 - -
Class A Acc PLN Hedged 4,925 402.4666 - -
Class A Acc SGD Hedged 739 135.3731 - -
Class A Dis EUR 1,001 95.3641 100.8543 -
Class A1 Acc 1,648 92.3965 101.9227 -
Class B Acc 7,602 92.2745 101.8953 -
Class C Acc 83,508 93.8633 102.2048 -
Class C Acc EUR Hedged 1,897 90.5450 101.9533 -
Class C Acc GBP Hedged 37,731 91.8089 102.0957 -
Class C Dis GBP Hedged SV 38,831 89.2527 101.7935 -
Class E Acc 597,130 94.2941 102.2997 -
Class E Acc GBP 15 104.3354 100.9556 -
Class I Acc 1,900,158 95.0126 102.4489 -
Class IZ Acc 15 94.1813 102.2827 -
Total Net Assets in USD 301,368,113 150,454,307 -

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

as at 31 December 2022 (continued)

Shares outstanding
as at
31 December 2022

Schroder ISF Global Sustainable Growth

NAV per share
as at
31 December 2022

NAV per share
as at
31 December 2021

NAV per share
as at
31 December 2020

Class A Acc 1,875,878 288.4335 351.4403 294.6312
Class A Acc CZK Hedged 101 2,447.7412 - -
Class A Acc EUR 3,023 91.5978 104.9221 -
Class A Acc EUR Hedged 647,785 238.5503 300.9736 255.3910
Class A Acc SGD 10,838 84.8915 - -
Class A Acc SGD Hedged 140 105.2114 - -
Class A Dis EUR AV 15 90.1174 104.7132 -
Class A Dis EUR Hedged 49,758 207.1064 265.4069 227.4933
Class A1 Acc 101,577 100.0720 122.5457 103.2578
Class A1 Acc PLN Hedged 93,205 442.0901 533.6301 453.0054
Class B Acc 41,759 283.1635 346.9239 292.4637
Class B Acc EUR Hedged 31,291 234.4410 297.3623 253.6415
Class C Acc 3,810,486 313.2575 378.6480 314.9160
Class C Acc EUR 155,912 98.4405 - -
Class C Acc EUR Hedged 257,661 259.3211 324.5379 273.0351
Class C Acc GBP 20,611 97.8021 105.5016 -
Class C Acc SGD 224,524 95.5829 116.1481 -
Class C Dis QV 16,466 84.1564 103.3279 -
Class F Acc SGD 203,875 169.8295 207.7128 170.4177
Class I Acc 1,385,292 95.8430 114.9494 -
Class I Acc GBP 994,836 320.3660 342.8815 279.9389
Class I Dis GBP QV 1,345,148 308.7952 335.6951 276.8112
Class I Dis QV 15 93.5843 113.9391 -
Class IZ Acc 245,284 314.8165 380.0315 315.6283
Class IZ Acc EUR 524 110.7169 125.6144 -
Class S Dis GBP 363,027 302.6068 330.8048 274.3184
Class U Acc 125,287 87.5966 107.7992 -
Class X Acc JPY 514,872 11,091.4186 11,657.2990 -
Class X Dis JPY 17 10,849.9433 11,576.0052 -
Class Z Acc EUR Hedged 2,211 260.5984 326.4776 274.9419
Total Net Assets in USD 3,366,332,184 3,569,859,902 1,352,779,297
Schroder ISF Global Sustainable Value

Class A Acc 15 89.4647 103.6300 -
Class A1 Acc 15 89.2307 103.6220 -
Class B Acc EUR 15 94.7435 103.4521 -
Class C Acc 3,053 90.4756 103.7227 -
Class C Acc EUR 9,485 92.1903 - -
Class C Acc GBP 20,534 97.0238 - -
Class C Dis 63,622 86.8263 103.6180 -
Class C Dis GBP A 548 98.3177 - -
Class E Acc 15,213 90.8020 103.7427 -
Class E Acc EUR Hedged 100 87.4485 103.6307 -
Class I Acc 143,445 91.4286 103.8046 -
Class I Dis QV 15 97.5520 - -
Class IZ Acc 15 90.7573 103.7533 -
Total Net Assets in USD 23,712,254 10,404,874 -

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

as at 31 December 2022 (continued)

Shares outstanding
as at
31 December 2022

Schroder ISF Greater China

NAV per share
as at
31 December 2022

NAV per share
as at
31 December 2021

NAV per share
as at
31 December 2020

Class A Acc 13,116,084 72.6975 95.1564 102.4017
Class A Acc EUR 4,557,550 68.1388 83.8417 83.3643
Class A Acc SGD 21 100.3812 - -
Class A Dis EUR QV 8,707 76.6278 95.7670 -
Class A Dis GBP 41,997 44.2499 52.5141 56.6443
Class A1 Acc 628,093 66.7976 87.8701 95.0322
Class B Acc 882,443 64.6893 85.1834 92.2190
Class C Acc 3,351,878 83.0346 108.0886 115.6765
Class C Acc EUR 306,870 70.0832 85.7589 84.7904
Class C Acc SGD 31,328 61.7340 80.7919 -
Class C Dis GBP 349,614 46.5707 54.9635 58.9362
Class F Acc SGD 6,831,692 122.9588 161.5556 170.1252
Class I Acc 414,145 104.4577 1343111 141.9769
Class I Acc EUR 53 81.5201 98.5008 96.2015
Class IZ Acc 2,177,469 101.1254 131.1353 139.8040
Class X Acc 217,422 61.6453 79.8048 -
Total Net Assets in USD 2,612,629,097 3,930,628,135 3,277,928,593
Schroder ISF Healthcare Innovation

Class A Acc 481,561 142.4287 173.2737 158.4905
Class A Acc EUR 93,790 91.3776 104.5131 -
Class A Acc EUR Hedged 70,660 104.4344 131.0376 121.1665
Class A Acc RMB Hedged 100 88.4624 107.5649 -
Class A Acc SGD 20 83.1706 101.7133 -
Class A Dis EUR QV 52,391 90.5339 104.4564 -
Class A1 Acc PLN Hedged 40,537 409.0046 489.1218 452.4230
Class B Acc 50,551 139.8154 171.1171 157.4658
Class B Acc EUR 140,247 145.7984 167.7417 142.6068
Class B Acc EUR Hedged 66,642 132.6333 167.4309 155.7529
Class C Acc 358,923 146.3209 176.6052 160.2502
Class C Acc EUR Hedged 36,509 106.5514 132.5968 121.6353
Class I Acc 99,807 151.3753 180.9148 162.5206
Class IZ Acc 1,314,864 147.6655 177.7960 160.8373
Class U Acc 15 89.7640 - -
Class Z Acc EUR 15 96.9016 - -
Class Z Dis EUR QV 15 96.9010 - -
Total Net Assets in USD 398,706,225 179,055,084 51,803,910

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

as at 31 December 2022 (continued)

Shares outstanding
as at
31 December 2022

Schroder ISF Hong Kong Equity

NAV per share
as at
31 December 2022

NAV per share
as at
31 December 2021

NAV per share
as at
31 December 2020

Class A Acc 17,487,353 431.2349 492.6170 553.9388
Class A Acc USD 2,339,758 53.5091 61.1223 69.1335
Class A1 Acc 6,954,210 394.3095 452.6909 511.5937
Class A1 Acc USD 61,964 50.5703 58.0511 65.9900
Class B Acc 21,099 380.1384 436.8568 494.1954
Class B Acc EUR Hedged 9,979 123.0204 145.2346 166.0120
Class C Acc 1,456,550 490.8329 557.6225 623.5998
Class C Acc CHF 149 172.2649 193.0861 209.6891
Class C Acc EUR Hedged 9,721 147.9350 172.4897 194.7417
Class C Acc GBP Hedged 5,094 71.7413 82.5451 -
Class D Acc 29,093 370.5275 427.5159 485.5825
Class I Acc 2,972,045 593.6523 666.1877 735.9020
Class IZ Acc 21 494.3758 560.3138 625.1666
Total Net Assets in HKD 13,807,967,841 13,893,829,240 15,494,327,294
Schroder ISF Indian Equity

Class A Acc 470,268 247.3398 287.5684 235.7476
Class A Acc EUR 14,446 93.7599 102.4761 -
Class A Dis EUR AV 5,256 92.8266 102.3236 -
Class A1 Acc 34,114 229.6831 268.3738 221.1159
Class B Acc 67,189 224.4988 262.5775 216.5556
Class C Acc 224,300 273.2954 316.0110 257.6324
Class C Dis 99 245.3273 286.0868 234.8897
Class I Acc 313,771 333.7323 381.1680 306.9579
Class IZ Acc 7 275.6662 317.9717 258.6521
Total Net Assets in USD 307,242,734 350,202,514 372,543,515
Schroder ISF Indian Opportunities

Class A Acc 125,897 228.1009 290.9200 241.5896
Class A1 Acc PLN Hedged 7,346 885.3450 1,113.3595 935.3603
Class C Acc 92,112 246.0258 311.2840 256.4193
Class E Acc 42,185 254.8317 321.2256 263.6093
Class F Acc SGD 2,053 92.7338 118.7132 -
Class I Acc 896,235 269.8770 338.1312 275.7939
Class IZ Acc 20,312 248.0536 313.1256 257.2897
Total Net Assets in USD 310,664,888 409,394,857 263,945,354

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

as at 31 December 2022 (continued)

Shares outstanding
as at
31 December 2022

Schroder ISF Japanese Opportunities

NAV per share
as at
31 December 2022

NAV per share
as at
31 December 2021

NAV per share
as at
31 December 2020

Class A Acc 3,155,524 2,164.2606 2,134.3613 1,905.1017
Class A Acc EUR Hedged 1,832,604 19.0436 18.9633 17.0960
Class A Acc NOK 6,579 156.5328 158.2023 153.8123
Class A Acc SEK 97 157.5752 154.5587 139.4247
Class A Acc USD 4,406,935 16.3713 18.4843 18.4425
Class A Acc USD Hedged 643,546 21.6993 21.0619 18.8156
Class A Dis 315,339 1,762.3689 1,779.5293 1,621.4454
Class A1 Acc 244,298 1,983.5871 1,965.9949 1,763.5267
Class A1 Acc EUR Hedged 144,902 18.1610 18.1741 16.4682
Class A1 Acc USD Hedged 273,918 20.7021 20.1945 18.1330
Class C Acc 2,844,967 2,385.6904 2,339.8045 2,076.8445
Class C Acc EUR 117,958 19.6414 20.8183 19.0019
Class C Acc EUR Hedged 149,661 20.0970 19.9059 17.8464
Class C Acc USD Hedged 1,218,388 22.8980 22.1036 19.6452
Class C Dis 122,184 1,887.6862 1,895.4816 1,717.6865
Class I Acc 184,488 2,842.7573 2,753.9176 2,414.6646
Class I Acc USD Hedged 1,000 25.7896 24.5870 21.5687
Class I Dis 89,551 2,114.5213 2,096.9268 1,876.5703
Total Net Assets in JPY 37,431,940,171 43,182,801,762 45,593,180,670
Schroder ISF Japanese Smaller Companies

Class A Acc 12,326,811 157.3738 172.9656 169.7972
Class A Acc EUR 1,405,172 1.0467 1.2432 1.2547
Class A Acc EUR Hedged 20,095 1.2178 1.3507 1.3391
Class A Acc USD Hedged 55,209 1.5241 1.6464 1.6167
Class A1 Acc 3,710,675 143.3492 158.3433 156.2235
Class A1 Acc EUR 271,154 1.0208 1.2184 1.2357
Class A1 Acc USD 921,603 1.0859 1.3733 1.5146
Class B Acc 4,249,778 132.0289 145.9836 144.1772
Class C Acc 65,737,854 186.5880 203.9478 199.1309
Class C Acc EUR Hedged 913,517 1.2575 1.3896 1.3699
Class C Acc USD Hedged 10,541 1.5909 1.7085 1.6684
Class T Acc 36,900,805 232.8025 251.3379 242.3905
Class I Dis GBP 333,053 34.0923 38.2887 41.4219
Class 1Z Acc 21,282,646 188.1600 205.1855 199.8656
Total Net Assets in JPY 30,255,115,098 40,417,249,975 35,771,517,225

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

as at 31 December 2022 (continued)

Shares outstanding
as at
31 December 2022

Schroder ISF Latin American

NAV per share
as at
31 December 2022

NAV per share
as at
31 December 2021

NAV per share
as at
31 December 2020

Class A Acc 1,426,701 40.2691 36.8385 41.7092
Class A Acc EUR 680,211 37.5020 32.2534 33.7213
Class A Acc SGD 84,111 53.9560 49.6184 55.1565
Class A Dis 104,305 26.0439 25.7857 30.8116
Class A Dis EUR AV 2,047 98.4881 91.6724 -
Class A Dis GBP 222,814 21.5965 19.0808 22.6349
Class A1 Acc 2,393,573 36.8825 33.9082 38.5866
Class A1 Acc EUR 72,392 34.4599 29.7812 31.2959
Class B Acc 196,497 34.9125 32.1298 36.5985
Class B Acc EUR 84,631 32.6851 28.2768 29.7441
Class B Dis 12,473 24.1195 24.0283 28.8889
Class C Acc 5,209,793 46.6546 42.4472 47.7993
Class C Acc EUR 640,708 43.7750 37.4400 38.9345
Class C Dis 11,964 27.8199 27.3887 32.5424
Class I Acc 367,545 59.2965 53.2878 59.2642
Class 1Z Acc 746,032 47.0567 42.7121 47.9756
Total Net Assets in USD 528,062,240 343,082,465 203,639,302
Schroder ISF Middle East *

Class A Acc - - 15.1357 12.2088
Class A Acc EUR - - 18.0976 13.4862
Class A Acc SGD - - 12.5602 9.9285
Class A Dis - - 11.8144 9.7127
Class A1 Acc - - 14.1636 11.4813
Class A1 Acc EUR - - 16.8757 12.6395
Class B Acc - - 13.8786 11.2620
Class B Acc EUR - - 16.5724 12.4253
Class C Acc - - 16.5375 13.2656
Class C Acc EUR - - 19.7503 14.6376
Class I Acc - - 19.8218 15.7063
Total Net Assets in USD - 70,289,904 65,094,223

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

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

as at 31 December 2022 (continued)

Shares outstanding
as at
31 December 2022

Schroder ISF Nordic Micro Cap *

NAV per share
as at

31 December 2022

NAV per share
as at

31 December 2021

NAV per share
as at

31 December 2020

Class A Acc 20 84.4320 - -
Class A Dis SV 15 84.3150 - -
Class C Acc 480 85.1788 - -
Class C Dis SV 15 84.8611 - -
Class I Acc 64,483 86.0670 - -
Class I Dis SV 15 85.8100 - -
Class IZ Acc 397,202 85.3542 - -
Class IZ Dis SF 114,585 75.9920 - -
Class IZ Dis SV 15 85.0571 - -
Total Net Assets in EUR 48,207,971 - -
Schroder ISF Nordic Smaller Companies *

Class A Acc 28 78.7622 - -
Class A Dis SV 15 77.9144 - -
Class C Acc 503 79.3302 - -
Class C Dis SV 15 78.4120 - -
Class I Acc 100,015 79.9941 - -
Class I Dis SV 15 79.1391 - -
Class IZ Acc 114,823 79.5297 - -
Class IZ Dis SF 230,415 74.3697 - -
Class IZ Dis SV 15 78.6032 - -
Total Net Assets in EUR 34,315,148 - -
Schroder ISF Smart Manufacturing

Class A Acc 53,066 114.7645 160.3027 132.8456
Class A Acc SGD 20 77.7409 109.1206 -
Class B Acc 6,051 112.4357 157.9954 131.7019
Class B Acc EUR Hedged 85,309 104.6577 152.8310 128.9429
Class C Acc 4,211 117.3390 162.5444 133.6008
Class E Acc 10 118.5140 163.6330 134.0670
Class I Acc 6,957 120.8427 165.8000 134.9350
Class IZ Acc 10 118.2740 163.4020 133.9170
Total Net Assets in USD 17,635,074 43,453,773 17,197,636
Schroder ISF Sustainable Asian Equity

Class A Acc 144,682 86.1457 - -
Class A Acc GBP 61,489 97.6668 - -
Class A Acc SGD 1,012 78.5808 - -
Class A Dis MF 15 110.8829 - -
Class A Dis SGD MF 15 104.3233 - -
Class AX Acc 4,258 109.1701 138.3083 134.9967
Class C Acc 71,113 113.5544 142.9712 138.4133
Class F Acc SGD 128 149.7222 190.7425 181.8344
Class I Acc 1,016,779 117.9933 147.2171 141.4956
Class IZ Acc 15 114.9733 144.4300 139.4500
Class U Acc 15 78.3180 - -
Total Net Assets in USD 148,294,888 127,565,331 131,838,424

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

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

as at 31 December 2022 (continued)

Shares outstanding
as at
31 December 2022

Schroder ISF Sustainable Global Growth and Income

NAV per share
as at
31 December 2022

NAV per share
as at
31 December 2021

NAV per share
as at
31 December 2020

Class C Acc SV 15 89.3293 104.0680 -
Class C Dis SV 15 86.5468 103.0493 -
Class I Acc GBP SV 2,795,078 103.9460 107.3847 -
Class I Acc SV 28,141 90.2419 104.4673 -
Class I Dis GBP SV 40,427 100.6855 106.3252 -
Class I Dis MF 15 85.2876 - -
Class I Dis SV 15 87.4158 103.4053 -
Class IZ Acc SV 15 89.4160 104.1133 -
Class 1Z Dis SV 15 86.5997 103.0700 -
Class S Acc GBP SV 15 103.1175 107.1282 -
Class S Dis GBP SV 15 99.8657 106.0537 -
Total Net Assets in USD 357,656,565 427,424,606 -
Schroder ISF Sustainable Multi-Factor Equity

Class C Acc 43 133.3147 166.9114 134.0260
Class C Acc EUR 137,106 129.0619 151.8616 112.7124
Class I Acc 297,528 134.6184 168.0376 134.6029
Class 1Z Acc 275,937 133.5324 167.0142 134.0541
Class 1Z Acc EUR 15 129.6807 152.3381 112.8882
Total Net Assets in USD 95,787,848 97,734,466 67,056,524
Schroder ISF Sustainable Swiss Equity

Class A Acc 77,451 200.6997 247.2841 202.8646
Class A1 Acc 11,447 184.3741 228.3107 188.2365
Class B Acc 59,225 180.3165 223.5122 184.4566
Class C Acc 5,246 225.6137 275.7632 224.4214
Class I Acc 12,599 279.1454 337.8550 272.2678
Class 1Z Acc 8 227.0425 276.7450 224.6600
Total Net Assets in CHF 33,036,431 40,121,902 37,903,023
Schroder ISF Swiss Small & Mid Cap Equity

Class A Acc 1,750,074 48.7387 65.6469 54.2051
Class A1 Acc 226,135 44.5451 60.3001 50.0397
Class B Acc 325,210 43.0874 58.3852 48.4975
Class C Acc 659,259 55.4800 74.3156 61.0259
Class I Acc 27 71.6545 94.7658 76.8199
Total Net Assets in CHF 145,959,648 207,344,936 177,626,345
Schroder ISF Taiwanese Equity

Class A Acc 1,474,369 28.2771 41.0625 31.6398
Class A Dis 1,066,179 18.1063 27.3980 21.6012
Class A1 Acc 1,372,367 26.3819 38.5034 29.8158
Class B Acc 74,624 25.8679 37.7907 29.2939
Class B Dis 4,114 17.0099 25.8980 20.5400
Class C Acc 3,574,250 31.0307 448134 34.3418
Class I Acc 45 37.3407 53.2586 40.3046
Class 1Z Acc 65 31.3101 45.0946 34.4619
Class Z Acc 2,405 31.6078 45.5333 34.7998
Total Net Assets in USD 210,192,768 395,646,938 331,500,790

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

as at 31 December 2022 (continued)

Shares outstanding
as at
31 December 2022

Schroder ISF US Small & Mid Cap Equity

NAV per share
as at
31 December 2022

NAV per share
as at
31 December 2021

NAV per share
as at
31 December 2020

Class A Acc 253,286 394.6768 458.5796 379.8930
Class A Acc EUR 70,722 367.6912 401.6151 307.4168
Class A Acc EUR Hedged 55,897 217.7954 261.2829 219.0502
Class A Dis 21,303 360.5826 422.6595 352.5222
Class A1 Acc 400,822 364.2576 425.3546 354.1564
Class AT Acc EUR 14,604 340.5105 373.7874 287.5449
Class A1 Acc EUR Hedged 13,716 203.0339 244.7802 206.1766
Class B Acc 53,801 354.1616 413.9797 345.0229
Class B Acc EUR 38,694 331.6853 364.4617 280.6444
Class B Acc EUR Hedged 24,696 199.0744 240.2632 202.6649
Class C Acc 450,137 4442744 512.6142 421.7127
Class C Acc EUR 35,343 415.1137 450.2086 342.1981
Class C Acc EUR Hedged 51,059 240.2074 286.2004 238.2460
Class C Dis 59,451 411.0592 478.4545 396.2757
Class I Acc 42,020 552.7543 630.9309 513.4508
Class I Dis EUR Hedged 205,609 307.9513 366.1041 303.5669
Class IZ Acc EUR 995 427.4480 462.1030 350.0753
Class S Acc 216 461.2321 530.3296 434.7602
Class S Dis 1,285 429.8156 498.5408 411.4790
Class X Acc 24,419 444.3297 513.1845 422.5757
Class Z Acc 29,072 401.6697 462.9939 380.4841
Class Z Acc EUR 8,505 422.0035 457.2717 347.2152
Class Z Acc EUR Hedged 4,617 244.0572 290.4812 241.5827
Total Net Assets in USD 713,272,582 1,202,408,821 1,284,748,633
Schroder ISF US Smaller Companies Impact *

Class A Acc 286,245 182.5701 229.2945 188.6868
Class A Dis 83,872 168.6734 213.4087 176.8704
Class A1 Acc 638,116 166.1304 209.6922 173.4197
Class B Acc 70,046 153.0680 193.3975 160.0998
Class B Dis 1,833 141.4563 180.0531 150.1257
Class C Acc 94,387 217.3826 271.1138 221.5562
Class C Acc GBP 15 94.4063 - -
Class C Dis 15,806 200.7487 252.2148 207.5609
Class I Acc 232,401 278.6220 343.7583 277.8744
Class IZ Acc 8 219.3218 272.7657 222.2959
Total Net Assets in USD 271,844,992 392,211,359 346,734,999

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

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

54 Schroder International Selection Fund Audited Annual Report



Statistical Information

as at 31 December 2022 (continued)

Shares outstanding
as at
31 December 2022

Schroder ISF Global Equity Alpha

NAV per share
as at
31 December 2022

NAV per share
as at
31 December 2021

NAV per share
as at
31 December 2020

Class A Acc 72,748 267.1068 325.3386 269.4007
Class A Acc CZK 1,913 5,769.2287 6,798.6525 5,495.3478
Class A Acc EUR 199,824 249.9270 286.1704 218.9546
Class A Acc GBP 120,561 103.0737 112.0481 -
Class A Dis EUR AV 110,329 90.6625 105.3701 -
Class A Dis GBP 26,789 194.9208 215.0451 178.0487
Class A1 Acc 9,064 248.7295 304.4732 253.3822
Class A1 Acc EUR 10,582 233.2561 268.4114 206.3880
Class B Acc 13,678 242.9039 297.6386 247.9474
Class B Acc EUR 42,237 227.6666 262.2444 201.8422
Class C Acc 4,825,326 306.3669 369.4499 302.8937
Class C Acc EUR 87,383 284.6009 322.6261 244.3946
Class C Acc GBP 54,967 99.9306 - -
Class C Dis 1,982 260.3298 318.6866 263.9896
Class I Acc 795,874 372.0551 445.1746 362.1210
Class I Acc EUR 15,945 349.0806 392.6424 295.0590
Class I Acc EUR Hedged 76,905 308.0562 381.1550 313.4145
Class I Acc GBP Hedged 100 97.3107 - -
Class IZ Acc 407,813 312.8130 376.7232 308.4397
Class IZ Acc EUR 15 129.8557 146.9650 111.1077
Class X1 Acc 1,086,698 113.0445 136.1965 111.5646
Class Z Acc EUR 583 284.3684 323.0148 245.1857
Class Z Dis EUR QV 15 95.9500 - -
Total Net Assets in USD 2,213,548,491 2,787,038,274 2,081,822,477
Schroder ISF QEP Global Active Value

Class A Acc 115,846 237.9898 269.0701 225.0181
Class A Acc EUR 556,131 221.1074 235.0010 181.5848
Class A Dis 12,115 150.4217 175.0840 149.7577
Class A Dis EUR QV 15 96.2932 - -
Class A1 Acc 22,326 210.9120 240.2499 202.4231
Class A1 Acc EUR 3,394 197.5420 211.5246 164.6583
Class B Acc 19,700 213.4959 242.8308 204.2834
Class B Acc EUR 67,533 199.6858 213.5068 165.9556
Class B Dis 89 155.2153 181.7733 156.4259
Class C Acc 51,301 263.5986 295.8053 245.4719
Class C Acc EUR 280,064 246.9071 260.4674 199.7682
Class C Dis 9,502 166.6488 192.5019 163.4130
Class I Acc 1,499,987 320.6853 357.0648 294.0492
Class IZ Acc 7 264.8266 296.6380 245.8974
Class S Acc 14,317 270.4899 302.8530 250.8046
Class S Dis 25,620 213.4618 246.0152 208.3622
Class Z Acc EUR 28 248.4857 262.2936 201.3083
Total Net Assets in USD 763,894,037 647,922,432 183,054,746

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

as at 31 December 2022 (continued)

Shares outstanding
as at
31 December 2022

Schroder ISF QEP Global Core

NAV per share
as at
31 December 2022

NAV per share
as at
31 December 2021

NAV per share
as at
31 December 2020

Class C Acc 12,448,885 42.2743 50.3045 39.8189
Class C Acc AUD Hedged 144,788 39.8657 48.7120 38.9066
Class C Dis 769,971 30.2100 36.6609 29.4409
Class I Acc 8,168,225 47.9186 56.8165 44.8096
Class I Dis 475,527 40.0281 48.4008 38.7280
Class IZ Acc 5,403,617 42.4223 50.4386 39.8900
Class X Dis 1,076,148 39.4953 47.9055 38.4511
Class X1 Dis 4,564,745 40.4036 48.9338 39.2172
Total Net Assets in USD 1,420,056,739 1,419,544,050 1,277,014,422
Schroder ISF QEP Global Emerging Markets

Class A Acc 33,787 102.4025 136.9467 126.7167
Class A Acc EUR 38,574 127.5822 160.3904 137.1133
Class A Acc GBP 65 135.2228 161.3790 147.7521
Class A1 Acc 88 97.1235 130.5656 121.4142
Class C Acc 44,738 111.1928 147.5207 135.4101
Class C Acc EUR 14,377 138.4192 172.6155 146.3908
Class C Acc GBP 4,224 146.6731 173.6541 157.7247
Class I Acc 13,298 124.4231 163.4634 148.5771
Class I Acc EUR 67,696 154.8599 191.2529 160.6070
Class I Acc GBP 227,198 164.0229 192.2995 172.9445
Class IZ Acc 14,987 112.0879 148.3653 135.8631
Class IZ Acc EUR 77,016 139.5069 173.5846 146.8726
Class K1 Acc 68,367 111.8666 148.1488 135.7469
Class K1 Acc EUR 14,087 139.2579 173.3576 146.7537
Class Z Acc GBP 89 147.0955 174.1504 158.1707
Class Z Dis GBP 2,023 110.8386 136.0120 126.4512
Total Net Assets in USD 97,504,624 194,605,989 198,184,443
Schroder ISF QEP Global ESG

Class A Acc 2,217 156.7254 187.8230 155.6256
Class A Acc EUR 5,799 165.4126 186.3551 142.6642
Class C Acc 401,273 164.1116 195.2104 160.5388
Class C Acc EUR 35,210 173.1523 193.6007 147.0941
Class C Acc GBP 562,239 147.7870 156.8766 127.6514
Class I Acc 1,067,467 173.7492 205.0667 167.3147
Class I Acc EUR 2,069 183.3231 203.3921 153.3061
Class I Acc GBP 788,312 153.5966 161.7736 130.6014
Class I Dis GBP 50 114.7584 123.4651 101.1863
Class IZ Acc 26 165.9021 197.0105 161.7345
Class IZ Acc EUR 15 175.0403 195.3805 148.1868
Class IZ Acc GBP 14 146.7362 155.4780 126.2854
Class S Acc 66,281 112.3958 133.3941 109.4544
Class S Dis 37 100.0928 122.6353 103.2140
Class S Dis GBP 5,530 128.6389 139.2280 114.7719
Total Net Assets in USD 514,033,875 618,437,037 492,424,856

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

as at 31 December 2022 (continued)

Shares outstanding
as at
31 December 2022

Schroder ISF QEP Global ESG ex Fossil Fuels

NAV per share
as at
31 December 2022

NAV per share
as at
31 December 2021

NAV per share
as at
31 December 2020

Class A Acc 3,068 128.4219 155.8693 129.6100
Class A Acc SEK Hedged 98 925.7595 1,163.1241 977.3210
Class C Acc 15 132.6720 159.8053 131.8507
Class I Acc 254,329 137.2755 163.8968 134.0855
Class IE Acc 15 134.6207 161.4847 132.7320
Class IZ Acc 15 133.5687 160.5427 132.1753
Total Net Assets in USD 35,321,782 42,039,558 34,316,359
Schroder ISF QEP Global Quality

Class A Acc 742,223 194.9680 233.1714 192.5253
Class A Acc EUR 207,943 258.8367 290.9925 221.9836
Class A Acc NOK 6,159 1,932.3219 2,067.7930 1,649.2789
Class A1 Acc 3,381 174.7963 210.6140 175.2120
Class A1 Acc EUR 26,018 232.2162 263.0268 202.1668
Class B Acc 1,813 177.9255 214.0623 177.8125
Class B Acc EUR 135,189 236.2464 267.1918 205.0592
Class C Acc 123,293 211.7783 251.3757 206.0044
Class C Acc EUR 65,566 281.2651 313.8483 237.6339
Class C Acc NOK 174 2,036.8222 2,163.4946 1,712.5662
Class C Acc SEK Hedged 5,501 1,696.5183 2,083.3318 1,724.2667
Class C Dis 26,891 161.3592 195.3249 162.5254
Class I Acc 751,157 248.5913 292.7861 238.0692
Class I Acc EUR 66,549 327.9665 363.1149 272.8039
Class IZ Acc 9 212.2715 251.5012 206.0394
Class S Dis 12,068 180.9044 218.4534 181.3444
Total Net Assets in USD 508,046,712 596,305,270 610,511,936
Schroder ISF Sustainable Emerging Markets Ex China Synergy *

Class A Acc 15 96.1640 - -
Class C Acc 15 96.2667 - -
Class I Acc 100,015 96.3614 - -
Total Net Assets in USD 9,640,468 - -

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

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

as at 31 December 2022 (continued)

Shares outstanding
as at
31 December 2022

Schroder ISF Sustainable Emerging Markets Synergy

NAV per share
as at
31 December 2022

NAV per share
as at
31 December 2021

NAV per share
as at
31 December 2020

Class A Acc 15 66.7853 89.0607 -
Class A Acc EUR 15 75.1395 93.6311 -
Class C Acc 15 68.2873 89.7100 -
Class C Acc EUR 15 76.3158 94.1300 -
Class C Acc GBP 19,083 84.2500 98.4616 -
Class E Acc 15 68.7393 89.9413 -
Class E Acc EUR 15 76.7568 94.2543 -
Class E Acc GBP 15 84.7264 98.5847 -
Class I Acc 92,171 69.0363 90.0650 -
Class I Acc EUR 691,267 77.1485 94.4572 -
Class 1Z Acc 15 68.3393 89.7347 -
Class IZ Acc EUR 15 76.3739 94.1582 -
Total Net Assets in USD 65,224,183 48,485,452 -
Schroder ISF Commodity

Class A Acc 76,832 125.5178 109.9753 -
Class A Acc CZK Hedged 101 2,320.9035 - -
Class A Acc EUR Hedged 32,346 115.0040 103.1216 -
Class A Acc PLN Hedged 91,199 527.2394 445.4160 -
Class A1 Acc 17,202 124.4674 109.6019 -
Class B Acc 5,534 124.2676 109.5540 -
Class C Acc 26,177 126.9534 110.6105 -
Class C Acc EUR Hedged 22,977 88.7405 - -
Class C Acc GBP Hedged 40,780 116.1289 102.0817 -
Class E Acc 365,695 128.1034 111.0761 -
Class E Acc CHF Hedged 180 123.4458 109.9050 -
Class E Acc EUR Hedged 100 124.1315 110.1175 -
Class E Acc GBP Hedged 100 127.7099 111.8855 -
Class I Acc 363,825 129.8980 111.7947 -
Class S Dis 48 126.6707 111.1580 -
Class S Dis EUR Hedged 101 122.6450 110.1015 -
Class S Dis GBP Hedged 101 124.7647 110.6252 -
Total Net Assets in USD 132,810,837 162,805,432 -
Schroder ISF Cross Asset Momentum Component

Class I Acc 3,135,411 86.4259 81.6460 79.8806
Class I Acc GBP Hedged 5,268,694 79.0807 74.8604 73.5689
Total Net Assets in USD 773,192,123 668,833,060 51,413,231

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

as at 31 December 2022 (continued)

Shares outstanding
as at
31 December 2022

Schroder ISF Emerging Markets Multi-Asset

Class A Acc 46,082
Class A Acc EUR 10,036
Class A Dis 108,011
Class A Dis AUD Hedged 21,823
Class A Dis EUR Hedged 168,999
Class A Dis EUR QV 64,513
Class A Dis HKD 19,216
Class A Dis SGD Hedged 27,631
Class A Dis ZAR Hedged 9,574
Class A1 Acc 12,277
Class A1 Dis 87,652
Class A1 Dis PLN Hedged 6,373
Class AX Dis 206,059
Class AX Dis AUD Hedged 41,026
Class B Dis EUR Hedged 113,432
Class C Acc 1,661
Class C Dis 918
Class I Acc 310,733
Class I Dis 457,219
Class 1Z Acc 14
Class U Acc 8,740
Class U Dis 65,029
Class U Dis AUD Hedged 8,718
Class U Dis ZAR Hedged 13,539

Total Net Assets in USD

NAV per share
as at
31 December 2022

99.0503
85.2404
69.9787
67.7944
51.4347
82.2419
555.3068
67.3499
933.8294
95.4465
67.3678
277.5901
61.8170
60.7565
49.5296
103.7815
73.5167
104.4369
78.5037
104.4776
94.9618
61.2244
59.2283
894.5167
134,630,767

NAV per share
as at
31 December 2021

122.5956
99.1813
90.1701
88.8264
68.3174
98.7930

715.5832
87.5815

1,257.1418

118.7273
87.2383

351.5886
81.6890
81.6589
66.1844

127.6934
94.1645

127.3589
99.6700

128.2705

118.7135
81.7175
80.4152

1,216.6360
282,825,934

NAV per share
as at
31 December 2020

126.5561
96.8919
96.0915
74.2652

764.5102
94.4624

1,395.3971

123.1833
94.2224

382.4984
89.9998
90.5902
723717

131.0493

100.5783

129.5477

105.5235

131.3872

123.7946
90.9482
90.1036

1,363.7543
297,625,571

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

as at 31 December 2022 (continued)

Shares outstanding
as at
31 December 2022

Schroder ISF Global Diversified Growth

NAV per share
as at
31 December 2022

NAV per share
as at
31 December 2021

NAV per share
as at
31 December 2020

Class A Acc 123,776 126.0515 145.4210 136.4674
Class A Acc CHF Hedged 4,895 114.8552 133.0932 125.3171
Class A Acc USD Hedged 9,097 140.8501 159.1327 148.1762
Class A Dis 15,114 95.8052 112.6209 107.5376
Class A Dis GBP Hedged 3,479 129.6367 150.4114 142.8242
Class A1 Acc 26,102 116.7660 135.3830 127.6830
Class A1 Acc PLN Hedged 33,045 629.6862 689.4171 646.3571
Class A1 Acc USD Hedged 13,011 132.0185 149.8812 140.2638
Class A1 Dis 11,687 88.2148 104.2028 100.0034
Class B Acc 35,594 113.2945 131.4886 124.1361
Class C Acc 118,836 155.0453 177.6205 165.4410
Class C Acc CHF Hedged 29,902 125.5268 144.4443 134.9767
Class C Acc GBP Hedged 68,309 155.8591 176.0825 163.1705
Class C Acc USD Hedged 644,341 157.5627 176.7572 163.3917
Class D Acc USD Hedged 2,298 125.6196 143.3348 134.8012
Class I Acc 948,176 179.6774 203.9315 188.0902
Class I Acc GBP Hedged 646,259 173.3518 193.9852 177.9722
Class I Acc USD Hedged 1,908,345 172.3342 191.4381 175.2008
Class IA Acc 168,372 161.0634 183.8388 170.5808
Class IA Acc GBP Hedged 721 160.0792 180.1190 166.2765
Class IB Acc 9 161.4707 184.0916 170.7391
Class IC Acc 10 161.9784 184.6333 171.1501
Class IZ Acc 691,605 160.5737 183.3664 170.2306
Class IZ Acc GBP Hedged 81 159.9578 180.0807 166.2798
Class X Acc 69,020 162.6440 185.2244 171.4419
Total Net Assets in EUR 917,866,800 1,205,631,809 1,182,238,008
Schroder ISF Global Managed Growth

Class A Acc 432 104.1054 123.9724 113.7293
Class C Acc 810 105.9315 125.1953 114.1033
Class C Acc ZAR Hedged 120 1,751.2508 1,998.0618 1,738.2644
Class E Acc 663 106.3726 125.5975 114.2207
Class E Acc ZAR Hedged 120 1,760.1503 2,005.7710 1,740.1876
Class I Acc 50,015 107.2793 126.1989 114.3357
Class I Acc ZAR Hedged 120 1,776.3604 2,016.8363 1,743.3216
Class IZ Acc 15 106.1113 125.3533 114.1167
Total Net Assets in USD 5,605,955 6,493,108 5,768,079

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

as at 31 December 2022 (continued)

Shares outstanding
as at
31 December 2022

Schroder ISF Global Multi-Asset Balanced

Class A Acc 389,976
Class A Acc CHF Hedged 5,904
Class A Acc CZK Hedged 101
Class A Acc NOK Hedged 562
Class A Acc SEK Hedged 117,297
Class A Dis 652,547
Class A1 Acc 115,348
Class A1 Acc GBP Hedged 4,399
Class A1 Dis 168,430
Class A1 Dis MF 15
Class B Acc 201,407
Class B Dis 154,017
Class C Acc 623,313
Class C Acc CHF Hedged 7,678
Class C Acc USD Hedged 3,738
Class C Dis 7,203
Class I Acc 807,855
Class I Acc CHF Hedged 1,943
Class 1Z Acc 11

Total Net Assets in EUR

NAV per share
as at
31 December 2022

134.6926
113.2829
2,419.0206
1,229.6893
1,237.8232
99.8271
126.0153
126.2060
93.3907
88.8365
124.3377
92.1769
148.7400
123.6862
150.1151
132.5757
163.7434
131.7430
149.5054
429,304,588

NAV per share
as at
31 December 2021

148.2776
125.2429

1,337.8140
1,359.4953
112.1408
139.4121
137.7589
105.4187
137.6972
104.1545
162.5159
135.7392
160.4153
147.7943
177.6124
143.5313
163.1264
249,146,207

NAV per share
as at
31 December 2020

137.7212
116.6289

1,236.7403
1,260.7516
106.2698
130.1319
127.9337
100.3970
128.6626
99.2890
149.8110
125.4572
146.6157
139.0168
162.5459
131.6805
150.1336
236,719,862

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

as at 31 December 2022 (continued)

Shares outstanding
as at
31 December 2022

Schroder ISF Global Multi-Asset Income

Class A Acc 406,089
Class A Acc EUR Hedged 240,849
Class A Acc GBP Hedged 318,112
Class A Acc HKD 4,859
Class A Acc SEK Hedged 140
Class A Acc SGD 11,277
Class A Acc SGD Hedged 24,866
Class A Dis 2,605,101
Class A Dis AUD Hedged 923,335
Class A Dis EUR Hedged 1,277,616
Class A Dis GBP Hedged 510,376
Class A Dis HKD 989,217
Class A Dis NOK Hedged 137
Class A Dis RMB Hedged 157,455
Class A Dis SGD 20,818
Class A Dis SGD Hedged 1,719,104
Class A1 Acc 153,614
Class A1 Acc EUR Hedged 91,184
Class A1 Dis 131,796
Class A1 Dis EUR Hedged 254,764
Class A1 Dis PLN Hedged 32,120
Class B Acc 137,594
Class B Acc EUR Hedged 253,888
Class B Dis 11,957
Class B Dis EUR Hedged 1,396,738
Class C Acc 63,541
Class C Acc EUR Hedged 164,473
Class C Acc GBP Hedged 44,090
Class C Dis 354,199
Class C Dis CHF Hedged 8,006
Class C Dis EUR Hedged 53,133
Class I Acc 25,958
Class I Dis 6,128
Class IZ Acc 137,111
Class ) Dis 345,056
Class Z Acc EUR Hedged 256
Class Z Dis EUR Hedged 3,078

Total Net Assets in USD

NAV per share
as at
31 December 2022

122.4288
104.9138
114.1196
887.2016
822.1516
148.1471
136.1300
72.0954
66.4680
65.2749
70.8104
545.1654
581.5340
595.2456
100.6124
81.9187
116.0256
99.2934
68.3854
61.8715
296.5001
114.8117
98.3207
67.6387
61.1986
130.5456
111.7054
121.0328
76.8897
60.1073
69.5673
143.2353
87.9875
132.1015
71.1893
113.0566
70.3332
979,327,104

NAV per share
as at
31 December 2021

140.5327
123.4671
132.3848
1,018.5582
964.4769
170.9721
156.9985
86.5899
80.5394
79.6145
85.5206
654.8090
703.8939
712.6872
121.4786
98.8894
133.8616
117.4727
82.5447
75.8502
346.5197
132.5932
116.3961
81.7244
75.0983
148.9124
130.7715
139.5567
91.7976
73.0336
84.3993
162.0219
104.1286
150.3619
84.2485
132.0686
85.1564
1,780,124,934

NAV per share
as at
31 December 2020

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

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

as at 31 December 2022 (continued)

Shares outstanding
as at
31 December 2022

Schroder ISF Global Target Return

NAV per share
as at
31 December 2022

NAV per share
as at
31 December 2021

NAV per share
as at
31 December 2020

Class A Acc 166,452 119.0131 130.3704 123.5795
Class A Acc EUR Hedged 95,636 89.0122 99.7593 95.5085
Class A Acc HKD 1,861 957.4585 1,048.8759 988.4638
Class A Acc RMB Hedged 1,184 822.1693 896.2935 828.8148
Class A Acc SGD Hedged 34,083 161.7044 177.7098 168.6819
Class A Dis 549,924 93.3888 107.5613 107.1925
Class A Dis AUD Hedged 84,746 122.1447 141.3069 141.0759
Class A Dis CHF Hedged QF 104 86.4178 - -
Class A Dis EUR Hedged 74,452 72.3159 85.2550 85.7487
Class A Dis HKD 57,715 760.4999 875.9601 867.8708
Class A Dis MV 912 110.8596 122.6676 117.4486
Class A Dis RMB Hedged 326,585 616.5150 711.6267 708.7747
Class A Dis SGD Hedged 2,418 126.9588 146.7059 146.3837
Class A Dis SGD Hedged QF 93,771 86.6560 99.4717 -
Class A Dis ZAR Hedged 2,138 1,354.6784 1,567.5841 1,561.2394
Class A1 Acc 74,723 91.1676 100.2029 -
Class A1 Acc PLN Hedged 117,872 393.1096 417.5602 398.8804
Class AX Dis SGD Hedged 13,024 83.6082 97.7388 -
Class C Acc 364,546 124.4512 135.3528 127.3817
Class C Acc GBP Hedged 100 92.1556 - -
Class I Acc 108,765 130.5708 140.9455 131.6521
Class IZ Acc NZD Hedged 547,053 170.2161 185.0432 173.8889
Class IZ Acc SGD Hedged 140 106.3015 115.7758 108.9042
Class U Acc 4,355 114.0615 126.1846 120.8196
Class U Dis 54,755 90.1240 104.8402 105.5362
Class U Dis AUD Hedged 4,415 116.9586 136.6898 137.8205
Class U Dis ZAR Hedged 5,497 1,296.1193 1,514.7993 1,522.2228
Total Net Assets in USD 281,955,109 310,671,876 188,890,355
Schroder ISF Inflation Plus

Class A Acc 2,599,062 19.9805 20.0655 19.2743
Class A Dis 23,689 11.7792 12.1375 11.8798
Class A Dis USD Hedged MV 101 99.3595 - -
Class A1 Acc 478,504 18.6768 18.8490 18.1977
Class A1 Acc USD 8,267 19.9491 21.4180 22.3768
Class A1 Dis 12,905 11.3221 11.7251 11.5336
Class A1 Dis USD 25,397 12.0811 13.3088 14.1697
Class B Acc 1,069,986 17.8209 17.9859 17.3644
Class B Dis 2,924 12.6813 13.1303 12.9174
Class C Acc 1,083,392 23.8648 23.7642 22.6331
Class C Dis USD Hedged MV 431 100.1635 - -
Class I Acc 421,789 29.4567 29.0737 27.4471
Class IZ Acc 72 24.0160 23.8849 22.7065
Total Net Assets in EUR 119,171,120 42,283,686 17,881,781
Schroder ISF Japan DGF

Class C Acc 348,631 152.1450 171.2951 162.8867
Class I Acc 44,287,752 173.7366 193.7251 182.4353
Class IZ Acc 1,030 153.4182 172.1944 163.4824
Class X Acc 587,975,364 164.5603 184.4659 174.6417
Class X Dis 154,904,855 157.8968 178.0107 169.1377
Total Net Assets in JPY 128,963,988,398 148,317,677,312 115,936,063,248

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

as at 31 December 2022 (continued)

Shares outstanding
as at
31 December 2022

Schroder ISF Multi-Asset Growth and Income

NAV per share
as at
31 December 2022

NAV per share
as at
31 December 2021

NAV per share
as at
31 December 2020

Class A Acc 21,427 183.9393 219.6012 211.2186
Class A Acc EUR Hedged 17,496 117.2921 144.2013 140.2045
Class A Dis 6,962 138.2814 171.8609 172.0798
Class A Dis AUD Hedged MFC2 35,852 157.8847 207.4600 217.6185
Class A Dis EUR Hedged 3,892 102.5942 129.3871 129.0353
Class A Dis HKD MF 14 926.8501 1,199.1753 1,242.1520
Class A Dis MF2 427,950 117.2760 151.7544 158.1886
Class A Dis RMB Hedged 97 840.7720 1,049.4388 1,051.2415
Class A Dis RMB Hedged MFC2 110 713.5551 927.4148 967.4186
Class A Dis SGD Hedged 81 187.1867 234.4642 235.4509
Class A Dis SGD Hedged MF2 93 158.8336 207.1565 216.5027
Class A Dis ZAR Hedged MFC 29,719 1,716.7048 2,256.6108 2,363.5035
Class A1 Acc 97,366 177.0402 212.4209 205.3233
Class A1 Acc EUR Hedged 4,175 112.4210 138.8697 135.7265
Class B Acc 6,059 175.5673 210.8653 204.0421
Class B Acc EUR Hedged 7,268 111.7098 138.1908 135.1700
Class B Dis 839 138.1033 169.9958 168.5820
Class C Acc 2,592 198.2323 235.2504 224.9436
Class C Acc AUD Hedged 30,709 96.7254 - -
Class C Acc EUR Hedged 61,511 123.2761 150.6432 145.6277
Class C Dis EUR Hedged 90 108.1203 135.5356 134.3588
Class I Acc 15 83.6873 98.3767 -
Class I Acc EUR Hedged 78 129.8481 157.2130 153.5973
Class I Dis MF 1,250,882 74.7131 95.2570 -
Class IZ Acc 8 199.5639 236.3440 225.5835
Class U Acc 53,981 176.1258 212.4842 206.5379
Class U Dis AUD Hedged MFC 119,123 151.6883 201.4071 213.4536
Class U Dis MF 1,047,822 112.6119 147.2515 155.1130
Class U Dis ZAR Hedged MFC 152,221 1,644.2377 2,183.2375 2,314.4631
Total Net Assets in USD 343,052,070 550,140,187 85,662,295
Schroder ISF Multi-Asset Total Return

Class A Acc 3,418 106.3786 117.1447 111.4630
Class A Acc EUR Hedged 3,433 93.7747 105.5226 101.2715
Class B Acc EUR Hedged 1,012 90.4811 102.5404 99.0844
Class C Acc 2,226 110.5456 120.9465 114.3351
Class C Acc EUR Hedged 20,795 97.4989 109.0015 103.9158
Class I Acc 594,213 115.3675 125.3205 117.5974
Class I Acc EUR Hedged 904 101.4802 112.6512 106.7567
Class 1Z Acc 14 110.7993 121.1810 114.4755
Class X Acc GBP Hedged 739,904 103.8104 113.9136 107.5087
Total Net Assets in USD 164,449,202 219,671,356 430,593,885

The NAV per share of each share class is stated in the currency of the share class.
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Statistical Information
as at 31 December 2022 (continued)

Schroder ISF Sustainable Conservative

Shares outstanding
as at
31 December 2022

NAV per share
as at
31 December 2022

NAV per share
as at
31 December 2021

NAV per share
as at
31 December 2020

Class A Acc 26,072 118.7288 131.3349 127.3482
Class A Acc CHF Hedged 3,261 130.0147 144.4503 140.4463
Class A Dis 12,162 102.9080 115.5045 112.5093
Class A1 Acc 12,862 112.4155 124.9723 121.7827
Class A1 Dis 7,567 83.2660 93.9320 91.9517
Class C Acc 4,987 123.5812 136.0227 131.2394
Class I Acc 11 128.4094 140.8108 135.3588
Class IZ Acc 66,323 124.0074 136.3811 131.4792
Total Net Assets in EUR 15,695,556 25,480,037 31,230,396
Schroder ISF Sustainable Future Trends

Class A Acc 16,999 105.9201 122.3289 111.4780
Class A1 Acc 187 104.3399 121.0891 111.0510
Class B Acc 36,529 103.9683 120.8026 110.7448
Class C Acc 61,441 108.2124 124.1043 112.2950
Class E Acc 10 109.5390 125.0400 112.6440
Class E Acc GBP Hedged 100 111.4542 125.7629 112.8510
Class I Acc 118,123 110.4290 125.7258 112.3944
Class I Acc GBP Hedged 100 112.8559 126.7541 112.7206
Class IZ Acc 10 107.1310 122.7490 111.5820
Total Net Assets in EUR 25,338,272 27,568,329 16,942,939
Schroder ISF Sustainable Multi-Asset Income

Class A Acc 23,569 90.4497 104.9423 100.2431
Class A Acc AUD Hedged 380 95.4827 109.6968 104.3633
Class A Acc GBP Hedged 2,157 91.4053 104.6395 -
Class A Acc SGD Hedged 11,922 135.4720 154.3708 146.3023
Class A Acc USD Hedged 15,976 93.8481 106.6534 101.1109
Class A Dis 309,558 81.0921 97.4406 96.4031
Class A Dis AUD Hedged MF 47,865 86.4147 103.3616 102.4512
Class A Dis GBP Hedged MF 916 85.2344 101.0192 -
Class A Dis HKD Hedged MF 11 698.8421 831.0841 821.4671
Class A Dis QV 16 85.2763 101.3573 -
Class A Dis SGD Hedged MF 166,332 122.6291 145.4529 143.5895
Class A Dis USD Hedged 241,869 82.4744 97.5596 96.3627
Class A1 Dis AV 11 82.4324 98.3330 96.9920
Class A1 Dis QV 1 82.2701 98.0686 96.7580
Class B Acc 1,289 88.3498 103.1155 99.0895
Class B Dis 947 81.6912 97.6455 96.4995
Class C Acc 200,010 91.6209 105.6600 100.3131
Class C Acc GBP Hedged 20,782 92.4758 105.2265 -
Class C Dis 2,891 85.0349 100.3117 97.7278
Class C Dis GBP Hedged MF 212 86.2531 101.6140 -
Class I Acc 378,245 97.4342 111.3804 104.8187
Class I Acc GBP Hedged 125 79.6445 89.7942 84.0247
Class IA Acc GBP Hedged 125 78.9866 89.3647 83.9037
Class IB Acc GBP Hedged 125 78.6986 89.1741 83.8548
Class IZ Acc 10 92.1680 106.0930 100.4580
Class 1Z Dis 11 85.1370 100.3708 97.7541
Total Net Assets in EUR 123,547,105 129,459,833 44,161,724

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

as at 31 December 2022 (continued)

Shares outstanding
as at
31 December 2022

Schroder ISF Emerging Markets Debt Absolute Return

Class A Acc 1,219,217
Class A Acc AUD Hedged 1,332
Class A Acc CHF Hedged 13,296
Class A Acc EUR Hedged 2,344,748
Class A Acc SEK Hedged 152
Class A Dis 468,775
Class A Dis EUR Hedged 502,939
Class A Dis GBP Hedged 33,299
Class A Dis SGD Hedged 847,809
Class A1 Acc 1,005,011
Class A1 Acc EUR Hedged 221,879
Class A1 Acc PLN Hedged 80,894
Class A1 Dis 4,288,738
Class A1 Dis AUD Hedged 31,042
Class A1 Dis EUR Hedged 710,247
Class B Acc 210,212
Class B Acc EUR Hedged 349,350
Class B Dis 67,601
Class B Dis EUR Hedged 250,732
Class C Acc 884,830
Class C Acc CHF Hedged 5,624
Class C Acc EUR 75,314
Class C Acc EUR Hedged 247,356
Class C Acc RMB Hedged 260
Class C Acc SEK Hedged 97
Class C Dis 83,075
Class C Dis EUR Hedged 758,482
Class C Dis GBP Hedged 89,528
Class C Dis JPY Hedged 115
Class I Acc 11,689,110
Class I Acc EUR Hedged 25,532
Class I Acc GBP Hedged 856,793
Class I Dis 3,092,013
Class I Dis GBP Hedged 496
Class IZ Acc 49
Class IZ Acc EUR Hedged 11,784,781
Class S Acc 3,399
Class S Acc GBP Hedged 2,761
Class S Dis 37,945
Class S Dis EUR Hedged 23,669
Class S Dis GBP Hedged 32,058
Class Z Acc EUR Hedged 2,338,883
Class Z Dis EUR Hedged 4,693
Class Z Dis GBP Hedged 103,520

Total Net Assets in USD

NAV per share
as at
31 December 2022

24.6495
108.2198
18.6473
22.5359
820.2570
6.9676
12.0625
14.5636
4.7412
23.0915
21.1748
102.4461
6.6185
55.7325
7.7962
21.7272
20.4809
9.3595
13.9348
29.3994
20.4156
39.1651
25.9842
231.5953
845.1353
13.0926
17.1022
15.3220
5,908.8720
37.0840
32.3545
33.6156
22.4521
21.7367
29.9040
26.7535
30.5837
22.7812
21.6133
18.0049
16.0492
26.3219
17.5281
15.8966
1,179,777,627

NAV per share
as at
31 December 2021

27.5375
122.2939
21.4067
25.8056
935.4465
8.1038
14.3718
17.0914
5.5381
25.9003
24.3438
111.3794
7.7280
65.7529
9.3256
24.3943
23.5700
10.9401
16.6913
32.6286
23.2821
40.8643
29.5445
256.2442
957.5240
15.1130
20.2272
17.8597
6,991.9042
40.6987
36.3800
37.2204
25.6257
25.0418
33.0439
30.3073
33.7949
25.4015
24.8378
21.1997
18.6299
29.8907
20.7142
18.5052
2,088,116,119

NAV per share
as at
31 December 2020

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

The NAV per share of each share class is stated in the currency of the share class.
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Statistical Information
as at 31 December 2022 (continued)

Schroder ISF EURO Credit Absolute Return

Shares outstanding

as at
31 December 2022

NAV per share
as at
31 December 2022

NAV per share
as at
31 December 2021

NAV per share
as at
31 December 2020

Class A Acc 249,116 98.2495 111.1568 111.9773
Class A Acc CHF Hedged 253 104.1515 118.4202 119.6384
Class A Dis 121,370 86.1753 99.7563 102.0743
Class B Acc 98,827 96.3460 109.3313 110.4729
Class B Dis 126,365 84.8110 98.4723 101.0567
Class C Acc 706,498 103.3136 116.0715 116.1212
Class C Acc CHF Hedged 6,058 108.1245 122.0830 122.4880
Class C Dis 28,133 90.6347 104.1865 105.8426
Class I Acc 1,150,575 108.9032 121.4620 120.6208
Class IZ Acc 106,108 104.2419 116.9587 116.8498
Total Net Assets in EUR 267,767,571 465,896,787 410,359,994
Schroder ISF European Alpha Absolute Return

Class A Acc 194,116 88.0533 89.9546 94.6953
Class A Acc USD Hedged 569 99.8824 100.0170 104.4966
Class B Acc 146,398 84.5624 86.8201 91.8491
Class B Acc USD Hedged 103 95.8314 96.4624 101.2743
Class C Acc 166,557 95.4479 96.6949 100.7183
Class C Acc GBP Hedged 639 103.3121 103.0398 106.6694
Class C Acc USD Hedged 946 108.2411 107.3572 111.6351
Class C Dis 14 92.2651 93.6732 99.6780
Class E Acc 102 99.0136 99.9329 103.6066
Class I Acc 14 104.3270 104.6422 107.6576
Class IZ Acc 16 95.0419 95.9130 99.6146
Total Net Assets in EUR 45,616,949 54,773,514 73,633,732
Schroder ISF European Equity Absolute Return *

Class A Acc - - 95.1301 95.4354
Class A Acc USD Hedged - - 106.6121 106.1949
Class A1 Acc USD Hedged - - 103.0414 103.1418
Class B Acc - - 91.6506 92.4096
Class B Acc USD Hedged - - 103.0011 103.1041
Class C Acc - - 101.4310 100.9453
Class C Acc GBP Hedged - - 108.6751 107.5640
Class C Acc USD Hedged - - 114.0997 112.7167
Class IZ Acc - - 101.0812 100.3789
Class R Acc - - 101.7978 101.3050
Class R Acc GBP Hedged - - 108.3218 107.1924
Class R Acc USD Hedged - - 114.0213 112.6399
Total Net Assets in EUR - 27,825,486 37,193,250

*

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

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

as at 31 December 2022 (continued)

Shares outstanding
as at
31 December 2022

Schroder ISF Sustainable European Market Neutral

NAV per share
as at
31 December 2022

NAV per share
as at
31 December 2021

NAV per share
as at
31 December 2020

Class A Acc 55,144 126.0410 134.0258 134.5777
Class A Acc USD Hedged 100 133.0017 138.7171 138.2620
Class A Dis 4,281 111.0851 118.3430 119.4081
Class A Dis GBP 22 120.8961 121.8319 131.6929
Class A1 Acc 9,014 115.3540 123.2763 124.4027
Class A1 Acc USD Hedged 2,783 101.7886 - -
Class B Acc 87,351 114.1923 122.1562 123.4041
Class B Acc USD Hedged 443 101.6803 - -
Class C Acc 3,401 134.2939 141.9975 141.6793
Class C Acc GBP Hedged 302 102.2386 - -
Class C Acc USD Hedged 8,494 102.7088 - -
Class E Acc 14 140.3639 147.8028 146.9132
Class E Acc GBP Hedged 557 147.9983 153.5995 152.1342
Class 1Z Acc 11 134.6621 142.0575 141.3927
Class R Acc 1,271 100.8928 - -
Class R Acc GBP Hedged 13,661 102.1990 - -
Class R Acc USD Hedged 6,408 102.7117 - -
Total Net Assets in EUR 22,487,447 10,040,757 11,675,202
Schroder ISF EURO Bond

Class A Acc 16,824,740 18.0530 22.6435 23.4276
Class A Acc CZK 1,479 439.5150 567.3762 619.8839
Class A Dis 7,009,344 7.0867 8.9498 9.3444
Class A1 Acc 858,687 16.1680 20.3910 21.2131
Class AT Acc USD 70,676 17.2882 23.1949 26.1155
Class A1 Dis 473,223 12.6492 16.0629 16.8636
Class B Acc 4,132,846 16.1352 20.3393 21.1483
Class B Dis 11,125,612 8.7120 11.0577 11.6031
Class C Acc 9,735,277 19.5397 24.4041 25.1430
Class C Dis 874,903 9.8344 12.3707 12.8607
Class I Acc 2,263,594 21.9838 27.3324 28.0293
Class IZ Acc 6,815,849 21.2134 26.4735 27.2517
Class IZ Dis 1,737,153 18.7717 23.5937 24.5113
Class Z Acc 241 21.0437 26.3088 27.1285
Total Net Assets in EUR 963,854,518 1,515,731,969 1,712,088,941
Schroder ISF EURO Government Bond

Class A Acc 26,334,272 9.9791 12.5602 13.0669
Class A Dis 4,418,065 5.4802 6.9492 7.2608
Class A1 Acc 499,779 8.9374 11.3111 11.8308
Class B Acc 1,678,574 8.7665 11.0892 11.5935
Class B Dis 1,585,221 5.2880 6.7392 7.0765
Class C Acc 23,022,066 10.8402 13.6099 14.1227
Class C Dis 384,471 5.9614 7.5413 7.8593
Class I Acc 8,255,047 11.7821 14.7511 15.2637
Class IZ Acc 9,975,665 10.8693 13.6354 14.1378
Total Net Assets in EUR 772,114,782 1,346,348,526 1,372,155,535

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

as at 31 December 2022 (continued)

Shares outstanding
as at
31 December 2022

Schroder ISF EURO Short Term Bond

NAV per share
as at
31 December 2022

NAV per share
as at
31 December 2021

NAV per share
as at
31 December 2020

Class A Acc 13,273,003 6.7040 7.1394 7.2127
Class A Dis 139,690 3.6562 3.9267 3.9888
Class A1 Acc 524,763 6.0749 6.5019 6.6014
Class B Acc 11,289,423 6.5412 6.9730 7.0517
Class B Dis 66,545 3.6309 3.9034 3.9691
Class C Acc 28,161,858 7.2362 7.6817 7.7362
Class C Dis 79,234 2.7936 2.9907 3.0283
Class I Acc 5,034,210 7.6490 8.0986 8.1346
Class IZ Acc 100,831 7.2529 7.6946 7.7443
Total Net Assets in EUR 410,012,973 615,016,282 681,632,058
Schroder ISF Global Bond

Class A Acc 2,258,140 10.6884 13.2199 14.0186
Class A Acc EUR Hedged 2,776,838 10.2350 12.2485 12.6449
Class A Acc SEK Hedged 18,848 741.9270 889.6759 -
Class A Acc USD Hedged 27,224 161.8357 190.0263 194.5086
Class A Dis 185,528 5.8862 7.3982 7.9831
Class A Dis EUR Hedged 3,311,705 7.6832 9.3835 9.8826
Class A1 Acc 775,335 9.6060 11.9466 12.7383
Class A1 Acc EUR Hedged 115,018 9.6129 11.5662 12.0304
Class A1 Dis EUR Hedged 59,690 7.2285 8.8754 9.3978
Class B Acc 901,167 9.0080 11.1973 11.9332
Class B Acc EUR Hedged 388,786 9.6905 11.6506 12.0831
Class B Dis EUR Hedged 1,151,622 7.2712 8.9194 9.4396
Class C Acc 4,656,976 12.0052 14.8042 15.6515
Class C Acc EUR Hedged 5,137,134 10.5874 12.6307 13.0017
Class C Acc GBP 7,129 126.6608 139.3830 145.8025
Class C Acc SEK Hedged 128,934 748.8978 892.6684 -
Class C Acc USD Hedged 665,971 166.6899 195.1352 199.1449
Class C Dis 907,523 5.2374 6.5636 7.0699
Class I Acc 502,376 13.1981 16.1811 17.0024
Class I Acc EUR Hedged 5,388,282 10.8155 12.8221 13.1552
Class I Acc GBP 1,585,481 131.1932 143.5361 149.2853
Class I Acc JPY Hedged 92,555 9,739.0875 11,596.2572 11,803.6760
Class I Acc USD Hedged 576,590 177.5080 206.6178 209.6657
Class I Dis EUR 155 10.9248 12.7870 12.6310
Class I Dis EUR Hedged 9,125,456 9.2768 11.1691 11.6210
Class 1Z Acc 104 12.0370 14.8342 15.6709
Class IZ Acc EUR Hedged 3,549,803 10.6301 12.6655 13.0169
Class IZ Acc SEK Hedged 109 872.8522 - -
Class IZ Acc USD Hedged 161,690 98.4094 - -
Class Z Acc EUR 406,490 11.6545 13.4934 13.1637
Class Z Dis EUR Hedged 1,025 8.8514 10.7116 11.3716
Total Net Assets in USD 938,955,788 1,420,357,241 2,466,259,977

The NAV per share of each share class is stated in the currency of the share class.
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Statistical Information
as at 31 December 2022 (continued)

Shares outstanding

Schroder ISF Global Inflation Linked Bond

as at
31 December 2022

NAV per share
as at
31 December 2022

NAV per share
as at
31 December 2021

NAV per share
as at
31 December 2020

Class A Acc 8,543,383 28.5536 35.9544 34.7131
Class A Acc USD Hedged 1,764,825 33.3805 41.1474 39.4136
Class A Dis 2,295,603 24.7913 31.4399 30.5366
Class A1 Acc 983,399 25.7553 32.6094 31.6564
Class A1 Acc USD Hedged 137,233 31.0176 38.4422 37.0270
Class A1 Dis 145,578 22.3709 28.5269 27.8602
Class B Acc 5,393,884 26.0242 32.9334 31.9555
Class B Acc USD Hedged 673,568 30.7684 38.1171 36.6948
Class B Dis 1,465,116 22.5945 28.7975 28.1106
Class C Acc 3,135,636 30.3891 38.1018 36.6296
Class C Acc USD Hedged 247,673 35.5194 43.5896 41.5719
Class C Dis 1,449,197 25.9994 32.8425 31.7603
Class C Dis GBP 20,854 24.2271 29.0521 30.0890
Class C Dis GBP Hedged 261,751 26.1186 32.6088 31.3281
Class C Dis USD Hedged 135,195 30.3310 37.5004 35.9746
Class I Acc 547,077 33.8297 42.2249 40.4066
Class IZ Acc 1,277,195 33.3364 41.7471 40.0813
Class Z Dis 1,035,843 26.2846 33.1774 32.0723
Total Net Assets in EUR 823,198,999 1,509,945,022 1,129,041,369
Schroder ISF Hong Kong Dollar Bond

Class A Acc 116,201,910 20.5229 22.1847 22.3215
Class A Dis 321,205,497 13.4633 14.8444 15.1551
Class A1 Acc 129,820,767 18.7510 20.3606 20.5782
Class C Acc 2,268,088 22.0364 23.7379 23.8003
Class I Acc 3,321,124 24.3050 26.0177 25.9237
Class IZ Acc 434 22.1253 23.8044 23.8383
Total Net Assets in HKD 9,274,264,697 12,775,916,658 15,746,465,204
Schroder ISF Sustainable US Dollar Short Duration Bond

Class A Acc 522 94.4592 99.4680 -
Class A Acc EUR Hedged 446 92.4115 99.2878 -
Class A Dis EUR Hedged QV 102 90.2923 99.1714 -
Class A Dis QV 15 92.4007 99.3227 -
Class A1 Acc 7,222 94.5080 99.4353 -
Class C Acc 15 95.0567 99.5033 -
Class C Acc EUR Hedged 100 92.8156 99.3439 -
Class C Dis EUR Hedged QV 102 90.7069 99.2276 -
Class E Acc 15 96.3760 - -
Class I Acc 697,319 95.3284 99.5487 -
Class I Acc EUR Hedged 100 93.2247 99.4000 -
Class Y Acc 15 97.1747 - -
Total Net Assets in USD 67,295,553 10,018,673 -

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

as at 31 December 2022 (continued)

Shares outstanding
as at
31 December 2022

Schroder ISF US Dollar Bond

NAV per share
as at
31 December 2022

NAV per share
as at
31 December 2021

NAV per share
as at
31 December 2020

Class A Acc 7,725,613 21.8726 26.1082 26.5707
Class A Acc CZK 2,004 480.9738 555.4653 551.7900
Class A Acc EUR 603 91.0254 102.1306 -
Class A Acc EUR Hedged 291,892 128.4762 156.7469 161.0065
Class A Dis 2,983,356 9.6607 11.8823 12.4623
Class A Dis AUD Hedged MCF 29,416 77.7924 96.0504 100.7670
Class A Dis CNH Hedged MCF 16,132 78.0680 96.2457 100.7519
Class A Dis EUR Hedged 49,727 91.3656 114.9577 121.7305
Class A Dis EUR QV 1,341 87.8461 101.5267 -
Class A Dis GBP Hedged 2,877 77.2112 95.7984 100.1426
Class A Dis HKD MFF 195,411 78.7590 96.8892 101.0271
Class A Dis MFF 94,914 78.2021 96.1784 100.8727
Class A1 Acc 2,302,942 19.4953 23.3984 23.9444
Class A1 Dis 76,471 14.2319 17.5855 18.4345
Class A1 Dis EUR Hedged 3,154 85.9497 108.7136 115.7152
Class B Acc 1,017,128 19.3333 23.1921 23.7209
Class B Acc EUR Hedged 35,232 118.8134 145.6907 150.3962
Class B Dis 840,625 9.3451 11.5502 12.1084
Class B Dis EUR Hedged 28,640 84.5046 106.8665 113.7205
Class C Acc 6,301,267 23.6944 28.1979 28.6116
Class C Acc EUR 118,742 186.6258 208.8033 195.7562
Class C Acc EUR Hedged 130,341 134.6563 163.8285 167.7167
Class C Acc SEK Hedged 64 1,270.8684 1,538.3191 1,569.8238
Class C Dis 548,091 10.2786 12.6016 13.1063
Class C Dis EUR Hedged 61,182 97.9300 122.7888 129.0295
Class I Acc 478,286 26.7437 31.6431 31.9202
Class I Acc EUR Hedged 639 147.9000 178.8127 182.0237
Class IZ Acc 1,619,919 23.7605 28.2539 28.6446
Class S Dis 1,777 10.4703 12.8023 13.2847
Class X Acc 4,257,980 24.1806 28.6819 29.0062
Class Z Acc 64,338 23.9103 28.4200 28.7997
Class Z Dis 114,198 10.6627 13.0471 13.5482
Class Z Dis EUR Hedged 2,092 102.1231 127.9577 134.9077
Class Z Dis GBP Hedged 847 79.9948 98.8303 102.8697
Total Net Assets in USD 696,271,545 877,520,960 983,425,930
Schroder ISF All China Credit Income

Class A Dis MF 901 75.9973 89.9245 99.7890
Class B Acc 167 88.7666 99.8975 105.3990
Class B Acc EUR Hedged 2,777 86.2510 99.0766 105.4828
Class C Acc 90 87.7788 97.5706 101.6307
Class I Acc 58,739 94.0807 103.9579 107.6811
Class I Acc EUR Hedged 100 87.7749 99.0214 103.4398
Class I Acc RMB Hedged 642,971 689.6418 758.4212 765.7067
Total Net Assets in USD 70,051,684 83,235,522 82,540,926

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

Schroder International Selection Fund Audited Annual Report



Statistical Information

as at 31 December 2022 (continued)

Shares outstanding
as at
31 December 2022

Schroder ISF Alternative Securitised Income

Class A Acc 231
Class A Acc CHF Hedged 100
Class A Acc EUR Hedged 4,878
Class A Acc GBP Hedged 100
Class A Dis CHF Hedged QV 109
Class A Dis EUR Hedged QV 109
Class A Dis GBP Hedged QV 109
Class A Dis QV 1,139
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 109
Class A1 Dis EUR Hedged QV 109
Class A1 Dis GBP Hedged QV 109
Class A1 Dis QV 16
Class B Acc EUR Hedged 100
Class B Dis EUR Hedged 109
Class C Acc 22,157
Class C Acc CHF Hedged 100
Class C Acc EUR Hedged 100
Class C Acc GBP Hedged 100
Class C Acc NOK Hedged 759,909
Class C Dis CHF Hedged QV 109
Class C Dis EUR Hedged QV 109
Class C Dis GBP Hedged QV 109
Class C Dis QV 16
Class I Acc 15
Class I Acc CHF Hedged 100
Class I Acc EUR Hedged 100
Class I Acc GBP Hedged 1,836,879
Class I Dis CHF Hedged QV 109
Class I Dis EUR Hedged QV 109
Class I Dis GBP Hedged QV 109
Class I Dis QV 16
Class IZ Acc 13,641
Class 1Z Acc CHF Hedged 100
Class 1Z Acc EUR Hedged 100
Class 1Z Acc GBP Hedged 551,717
Class 1Z Dis 16
Class IZ Dis CHF Hedged 110
Class IZ Dis EUR Hedged 110
Class IZ Dis GBP Hedged 290,150
Class K1 Acc 21,092
Class K1 Acc EUR Hedged 31,388
Class K1 Dis GBP Hedged QV 7,826
Class X Acc 672
Class X Acc EUR Hedged 73,837
Class X Dis GBP Hedged QV 553

Total Net Assets in USD

NAV per share
as at
31 December 2022

96.7439
91.9575
92.6901
95.3165
84.3290
84.9627
87.3061
88.8192
99.9400
94.8798
95.6996
98.4142
87.1662
87.8765
90.3979
91.7809
90.7762
82.9935
97.8734
92.9426
93.2913
101.3460
1,001.5062
89.6862
90.3955
92.9895
94.3135
99.6560
95.1039
95.8052
98.5295
87.2415
87.8559
90.2724
91.4832
98.4345
93.4439
94.1655
97.0936
89.8718
85.2006
85.8501
88.3935
103.2672
99.6800
94.3502
103.4730
100.0818
94.7540
409,733,831

NAV per share
as at
31 December 2021

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

NAV per share
as at
31 December 2020

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

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

as at 31 December 2022 (continued)

Shares outstanding
as at
31 December 2022

Schroder ISF Asian Bond Total Return

NAV per share
as at
31 December 2022

NAV per share
as at
31 December 2021

NAV per share
as at
31 December 2020

Class A Acc 2,516,833 14.5316 15.1291 15.6424
Class A Acc EUR Hedged 40,900 106.1679 112.8351 117.7503
Class A Acc SGD Hedged 1,277,292 11.4689 11.9688 12.3897
Class A Dis 1,356,114 5.0350 54111 5.7938
Class A Dis GBP Hedged 3,906 73.9159 80.0241 86.0919
Class A Dis HKD 1,257,781 6.7131 7.2152 7.6809
Class A1 Acc 3,054,495 13.6336 14.2508 14.7939
Class A1 Acc EUR 169,649 12.7317 12.5105 12.0002
Class A1 Acc EUR Hedged 9,665 100.7158 107.4363 112.5687
Class A1 Dis 1,210,828 4.7431 5.1179 5.5018
Class A1 Dis EUR 131,514 4.4343 4.4979 4.4676
Class A1 Dis EUR Hedged 24,221 52.7496 58.0833 63.0110
Class B Acc 255,930 12.8735 13.4697 13.9965
Class C Acc 1,115,608 16.8260 17.4377 17.9499
Class C Acc EUR Hedged 1,131 115.6513 122.3971 127.1504
Class C Dis 461,114 6.8045 7.2835 7.7707
Class C Dis MF1 365,644 6.8784 7.4232 7.9579
Class D Dis 24,925 5.3957 5.8571 6.3348
Class I Acc 1,165,984 20.3545 20.9217 21.3558
Class IZ Acc 372,864 16.9611 17.5385 18.0112
Class Z Acc 107 16.9624 17.5639 18.0644
Class Z Acc EUR Hedged 2,790 116.1706 122.8934 127.6542
Class Z Acc SGD Hedged 1,383 11.9160 12.3793 12.7611
Class Z Dis 7,957 6.8495 7.3277 7.8103
Class Z Dis EUR 406 4.7631 4.7856 47111
Class Z Dis EUR Hedged 186 56.3929 61.5685 66.2342
Class Z Dis GBP Hedged 2,092 79.0038 85.1246 91.1763
Class Z Dis HKD 2,015 7.0126 7.4979 7.9390
Total Net Assets in USD 171,786,814 213,298,544 210,653,332
Schroder ISF Asian Convertible Bond

Class A Acc 34,102 142.1233 163.9458 163.1465
Class A Acc CHF Hedged 18,833 115.5569 136.6901 137.6172
Class A Acc EUR Hedged 58,732 122.9355 145.0708 145.7487
Class A Acc GBP Hedged 760 139.1578 161.5642 161.2482
Class A1 Acc 21,303 134.6815 155.9770 155.8417
Class A1 Acc EUR Hedged 36,690 116.4905 138.0096 139.2161
Class A1 Acc PLN Hedged 47,683 575.8683 644.1729 646.4157
Class B Acc 16,732 132.0153 153.0494 153.0911
Class B Acc EUR Hedged 15,519 114.3401 135.6017 136.8758
Class C Acc 141,278 154.9934 177.7388 175.8962
Class C Acc CHF Hedged 229,835 124.3754 146.2296 146.4183
Class C Acc EUR Hedged 44,636 134.0957 157.3322 157.1870
Class C Acc GBP Hedged 1,319 149.9621 173.1696 171.8870
Class I Acc 15 179.7847 204.2040 199.9927
Class I Acc EUR Hedged 100 155.3267 180.4500 178.5113
Class IZ Acc 1 156.2852 178.8442 176.4457
Class Z Acc CHF Hedged 82 124.9889 146.8590 146.8704
Total Net Assets in USD 92,326,394 165,050,157 164,408,159

The NAV per share of each share class is stated in the currency of the share class.
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Statistical Information
as at 31 December 2022 (continued)

Schroder ISF Asian Credit Opportunities

Shares outstanding
as at
31 December 2022

NAV per share
as at
31 December 2022

NAV per share
as at
31 December 2021

NAV per share
as at
31 December 2020

Class A Acc 14,377 98.1837 115.1208 119.5147
Class A Acc EUR Hedged 56,543 89.9521 107.7879 112.9677
Class A Acc SGD Hedged 110 123.8895 145.6930 151.3766
Class A Dis 3,754 81.3239 99.3067 107.1008
Class A Dis SGD Hedged 374,885 104.0191 127.2389 137.1776
Class B Acc EUR Hedged 205 88.4883 106.5494 112.0903
Class C Acc 45,448 100.7671 117.4290 121.1705
Class C Acc EUR Hedged 86 92.3359 109.9940 114.5344
Class I Acc 3,034,014 103.5981 119.9774 123.0213
Class I Acc EUR Hedged 86 95.0848 112.4843 116.3595
Class I Acc GBP Hedged 89 81.9473 95.5342 98.1727
Class I Acc RMB Hedged 90 749.4564 863.7848 862.9894
Class IZ Acc 14 101.3800 117.9801 121.4661
Total Net Assets in USD 355,194,876 628,307,807 421,381,610
Schroder ISF Asian Local Currency Bond

Class A Acc 113,133 136.2910 147.5392 154.2214
Class A Acc CHF Hedged 91 108.8128 121.0801 128.4266
Class A Acc EUR 37,344 134.5560 136.9296 132.2458
Class A Acc SGD Hedged 41,378 12.8237 13.9476 14.6072
Class A Dis 13,008 83.4902 93.4075 100.8573
Class A Dis EUR Hedged 73,621 65.5326 75.1594 81.9578
Class A1 Acc 31,298 126.7278 137.8731 144.8426
Class B Acc 24,407 126.3353 137.4380 144.3904
Class C Acc 776,611 144.5828 155.8864 162.3013
Class C Acc CHF Hedged 9,493 111.6835 123.7536 130.4158
Class C Acc EUR Hedged 371,553 96.5830 106.6715 112.1705
Class C Dis 907,848 87.2702 97.2490 104.5958
Class T Acc 432,964 161.0419 172.3738 178.1491
Class I Acc EUR 1,075,902 150.4887 151.4209 144.5896
Class 1Z Acc 1" 145.1076 156.3088 162.5845
Class IZ Acc EUR Hedged 100 91.2850 100.6902 -
Class Z Acc 374 145.8192 157.0377 163.3140
Class Z Acc EUR 2,714 144.0316 145.8256 140.1205
Class Z Acc SGD Hedged 1,249 13.3034 14.3986 15.0023
Class Z Dis 21 88.5656 98.4545 105.7210
Class Z Dis EUR Hedged 418 89.3773 101.9854 110.6791
Total Net Assets in USD 508,442,645 682,271,462 408,825,923

The NAV per share of each share class is stated in the currency of the share class.
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Statistical Information
as at 31 December 2022 (continued)

Shares outstanding
as at
31 December 2022

Schroder ISF BlueOrchard Emerging Markets Climate Bond

NAV per share
as at
31 December 2022

NAV per share
as at
31 December 2021

NAV per share
as at
31 December 2020

Class A Acc 6,349 88.6832 98.8182 -
Class A Acc EUR Hedged 969 86.4058 98.4277 -
Class B Acc 102 88.3547 98.7668 -
Class C Acc 15 90.3747 99.5433 -
Class C Acc CHF Hedged 100 88.0268 99.6776 -
Class C Acc EUR Hedged 100 87.6429 98.9369 -
Class C Acc GBP Hedged 54,503 89.9237 100.0270 -
Class C Dis GBP A 10 101.3664 - -
Class E Acc 10,806 90.3679 99.5433 -
Class E Acc CHF Hedged 1,199 88.3120 99.7206 -
Class E Acc EUR Hedged 73,124 87.9251 99.0272 -
Class E Acc GBP Hedged 27,836 89.5547 99.4080 -
Class I Acc 1,090,165 91.0942 99.8124 -
Class IZ Acc 15 90.4353 99.5733 -
Total Net Assets in USD 116,855,492 116,836,990 -
Schroder ISF BlueOrchard Emerging Markets Impact Bond *

Class A Acc 15 99.5160 - -
Class A Acc CHF Hedged 7,000 90.1932 - -
Class A Acc EUR Hedged 43,789 90.6676 - -
Class C Acc 126,589 100.6413 - -
Class C Acc CHF Hedged 108,575 92.7702 - -
Class C Acc EUR Hedged 287,989 92.6974 - -
Class C Acc GBP Hedged 102,317 96.3159 - -
Class C Acc SEK Hedged 940 920.8147 - -
Class I Acc 676,338 106.1730 - -
Class X Acc SEK Hedged 3,445,153 955.6174 - -
Total Net Assets in USD 456,755,170 - -

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

The NAV per share of each share class is stated in the currency of the share class.
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Statistical Information
as at 31 December 2022 (continued)

Schroder ISF Carbon Neutral Credit

Shares outstanding
as at
31 December 2022

NAV per share
as at
31 December 2022

NAV per share
as at
31 December 2021

NAV per share
as at
31 December 2020

Class A Acc 16,928 84.7010 99.2874 -
Class A Acc CHF Hedged 332 84.7621 99.9076 -
Class A Acc USD Hedged 205 87.0995 100.0083 -
Class A Dis SV 5,420 80.4423 97.9349 -
Class A Dis USD Hedged MV 104 83.9196 99.9366 -
Class B Acc 1,087 83.9213 98.9728 -
Class C Acc 7,128 85.2757 99.5367 -
Class C Acc GBP Hedged 100 86.6203 99.8251 -
Class C Acc USD Hedged 17,864 87.2706 99.8614 -
Class E Acc 15 85.6320 99.6660 -
Class I Acc 601,061 85.9787 99.8004 -
Class I Acc GBP Hedged 217,392 87.4042 100.1232 -
Class IZ Acc 15 85.3407 99.5660 -
Class Y Acc 2,692 85.8114 99.9667 -
Class Y Acc CHF Hedged 100 85.3344 99.9529 -
Class Y Acc USD Hedged 2,345 87.6814 100.0544 -
Class Y Dis USD Hedged MV 104 84.5191 99.9828 -
Total Net Assets in EUR 77,679,635 57,640,354 -
Schroder ISF Carbon Neutral Credit 2040

Class A Acc 15 85.3913 99.7827 -
Class A Dis 16 82.1544 99.7293 -
Class B Acc 15 84.9107 99.7333 -
Class C Acc 15 85.9120 99.8107 -
Class C Acc GBP Hedged 100 87.0820 99.8550 -
Class C Acc USD Hedged 100 87.7282 99.8945 -
Class E Acc 15 86.1580 99.8300 -
Class I Acc 200,084 86.4384 99.8594 -
Class I Acc GBP Hedged 100 87.6756 99.9102 -
Class IZ Acc 15 85.9533 99.8207 -
Total Net Assets in EUR 17,330,613 20,014,938 -
Schroder ISF China Local Currency Bond

Class A Acc 61,644 771.6441 767.1481 735.0758
Class A Acc EUR 367,129 138.7302 140.9801 121.9430
Class A Acc USD 11,358 116.0733 125.4665 117.4633
Class B Acc EUR 7,182 108.8181 110.9438 -
Class C Acc 86,017 809.9287 801.4102 764.2017
Class C Acc EUR 756,331 145.5790 147.2402 126.7682
Class C Acc USD 258,145 121.7147 130.9507 122.0157
Class C Dis USD 4,294 88.6228 98.3528 94.3740
Class I Acc 79,154 853.0380 839.7522 796.6967
Class I Acc EUR 15 153.3971 154.3467 132.1816
Class I Acc USD 539,295 128.2432 137.2812 127.2533
Class IZ Acc 13 813.6920 804.0952 765.7612
Total Net Assets in RMB 2,084,667,683 3,208,719,331 1,762,631,807

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

as at 31 December 2022 (continued)

Shares outstanding
as at
31 December 2022

Schroder ISF Dynamic Indian Income Bond

NAV per share
as at
31 December 2022

NAV per share
as at
31 December 2021

NAV per share
as at
31 December 2020

Class A Dis 1,051 70.6774 82.1709 85.8501
Class A Dis EUR 21 81.7086 89.2641 86.2866
Class C Acc 15 100.4440 109.2400 107.1367
Class C Acc EUR 15 115.7470 118.6391 107.7361
Class I Acc 100,000 103.2822 111.7893 109.0491
Class I Dis 21 74.9627 86.1047 89.0688
Class IZ Acc 15 100.6298 109.4065 107.2304
Total Net Assets in USD 10,410,793 11,245,729 10,915,347
Schroder ISF Emerging Market Bond

Class A Acc 28,772 104.4593 122.4888 128.9328
Class A Acc EUR Hedged 44,395 88.9365 106.9807 113.7647
Class A Acc GBP 176,998 134.6264 140.8755 146.7341
Class A Acc SEK Hedged 84,636 633.8378 759.0333 804.6694
Class A Dis 26,227 74.959%4 93.3509 104.5350
Class A Dis AUD Hedged MFC 2,082 101.1515 126.7953 142.3424
Class A Dis ZAR Hedged MFC 7,728 1,010.6804 1,269.9404 1,425.0854
Class A1 Acc 28,772 99.1854 116.8866 123.6487
Class A1 Acc EUR Hedged 5,840 84.4065 102.0410 109.0414
Class A1 Dis 46,740 50.8869 63.6476 70.6886
Class B Acc 26,967 99.1835 116.8821 123.6484
Class B Acc EUR Hedged 39,511 84.4019 102.0244 109.0309
Class B Dis 192 50.8920 63.6464 70.6907
Class C Acc 271,282 110.1757 128.5504 134.6357
Class C Acc EUR Hedged 91,716 93.8006 112.2733 118.7794
Class C Acc GBP Hedged 14,556 95.7846 - -
Class C Dis MF1 10,081 84.7524 104.9043 116.7867
Class C Dis MV 2,555 88.1371 109.0226 119.8051
Class I Acc 1,417,846 118.9639 137.7900 143.2685
Class I Acc EUR Hedged 365,788 101.4606 120.5346 126.5484
Class I Acc GBP Hedged 10,583,846 124.6466 145.9226 152.2093
Class IZ Acc 12 110.9386 129.1324 135.0087
Class U Acc 461 100.2437 118.6783 126.1852
Class U Dis AUD Hedged MFC 865 96.9160 122.7262 139.2203
Class U Dis MF 8,094 72.3291 90.9794 102.8975
Class U Dis ZAR Hedged MFC 2,987 970.6372 1,231.3763 1,394.2162
Total Net Assets in USD 1,896,762,953 2,364,824,704 935,191,898

The NAV per share of each share class is stated in the currency of the share class.
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Statistical Information
as at 31 December 2022 (continued)

Schroder ISF Emerging Markets Hard Currency

Shares outstanding
as at
31 December 2022

NAV per share
as at
31 December 2022

NAV per share
as at
31 December 2021

NAV per share
as at
31 December 2020

Class A Acc 21,424 110.6800 138.3388 141.9438
Class A Acc EUR Hedged 16,205 95.0483 121.9126 126.2557
Class A Acc GBP 15 141.9870 158.2814 160.6861
Class A1 Acc 3,337 105.0895 131.9822 136.1176
Class A1 Acc EUR Hedged 1,308 90.1906 116.2534 120.9955
Class A1 Dis 343 60.5946 80.0094 86.3323
Class B Acc 13,861 105.0490 131.9573 136.0849
Class B Acc EUR Hedged 9,658 90.1412 116.2177 120.9559
Class B Dis 5.877 60.4516 79.8281 86.1293
Class C Acc 2,838 116.6522 145.0767 148.1243
Class C Acc EUR Hedged 731 99.9177 127.7773 131.6733
Class I Acc 322,356 126.1966 155.8074 157.8887
Class I Acc EUR Hedged 100 108.4003 137.2991 140.3988
Class IZ Acc 11 117.1371 145.4931 148.3257
Total Net Assets in USD 48,356,735 26,710,233 18,962,657
Schroder ISF Emerging Markets Local Currency Bond

Class A Acc 15 90.9817 101.1120 -
Class A Acc EUR Hedged 105 88.5013 100.9859 -
Class C Acc 15 91.8456 101.1780 -
Class C Acc EUR Hedged 100 89.0322 101.0361 -
Class C Dis GBP Hedged 105 86.2493 101.0053 -
Class I Acc 1,953,940 92.3570 101.2223 -
Class I Acc EUR Hedged 100 89.8004 101.1055 -
Class I Acc GBP Hedged 100 91.1663 101.1579 -
Class 1Z Acc 15 91.8921 101.1887 -
Class IZ Acc EUR Hedged 100 89.2209 101.0567 -
Total Net Assets in USD 180,524,540 146,224,536 -

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

as at 31 December 2022 (continued)

Shares outstanding
as at
31 December 2022

Schroder ISF EURO Corporate Bond

NAV per share
as at
31 December 2022

NAV per share
as at
31 December 2021

NAV per share
as at
31 December 2020

Class A Acc 59,927,775 20.4579 24.4713 24.7588
Class A Acc CHF Hedged 538,903 118.7801 142.8392 144.9669
Class A Acc EUR Duration Hedged 407,220 18.1293 19.2581 19.2383
Class A Acc USD Hedged 219,779 164.8118 193.2202 193.9718
Class A Dis 38,570,187 13.5679 16.5603 17.0956
Class A1 Acc 9,361,663 18.6906 22.4583 22.8244
Class A1 Dis 3,337,786 12.4419 15.2546 15.8187
Class B Acc 16,597,580 18.2808 21.9767 22.3466
Class B Dis 20,887,245 12.7472 15.6366 16.2231
Class C Acc 99,186,225 22.5586 26.8773 27.0858
Class C Acc CHF Hedged 230,371 124.5911 149.2291 150.8431
Class C Acc EUR Duration Hedged 26,596 20.0256 21.1882 21.0737
Class C Acc USD Hedged 19,750 166.9535 194.9619 194.9636
Class C Dis 17,074,205 15.7847 19.2474 19.7343
Class C Dis GBP 36,420 14.5465 16.9569 18.8599
Class C Dis GBP Hedged 7,567,503 12.7106 15.4121 15.9060
Class C Dis JPY Hedged 817,472 9,707.0926 11,895.7206 12,150.9569
Class I Acc 30,316,029 25.7626 30.5184 30.5762
Class I Acc CHF Hedged 38,704 130.0557 154.8426 155.5779
Class I Dis 92,626 17.6673 21.4129 21.8237
Class IZ Acc 56,510,696 22.6968 27.0277 27.2225
Class X Acc 3,657,082 87.7617 104.2210 104.6771
Class X Dis 75,349 121.6749 147.1394 149.7761
Class Z Acc 6,131,603 22.7214 27.0513 27.2399
Class Z Acc CHF Hedged 761,397 125.3801 150.0685 151.5845
Class Z Acc EUR Duration Hedged 2,988 20.1713 21.3120 21.1918
Class Z Acc USD Hedged 234,897 170.5127 198.9650 198.8173
Class Z Dis 5,557,463 16.2722 19.7676 20.3093
Total Net Assets in EUR 8,111,888,084 10,573,543,002 11,151,407,683
Schroder ISF EURO Credit Conviction

Class A Acc 1,530,806 114.7582 137.7878 139.2554
Class A Acc PLN Hedged 230,131 553.7921 627.5044 629.7709
Class A Dis 3,379,792 87.6272 107.8968 111.8283
Class B Acc 773,673 109.6906 132.3632 134.4455
Class B Dis 750,225 84.8490 105.2277 109.1461
Class C Acc 2,900,239 121.1163 144.5545 145.2229
Class C Dis 503,372 93.7426 114.9829 117.9479
Class I Acc 2,341,380 128.3597 152.2367 151.9688
Class IZ Acc 3,590,318 122.1068 145.6616 146.2509
Class IZ Dis QV 700,014 94.0232 115.2681 118.1817
Total Net Assets in EUR 1,850,785,717 2,545,072,039 2,483,238,722

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

as at 31 December 2022 (continued)

Shares outstanding
as at
31 December 2022

Schroder ISF EURO High Yield

Class A Acc 1,302,750
Class A Acc CZK 55
Class A Acc NOK Hedged 84
Class A Acc SEK Hedged 113
Class A Acc USD Hedged 5,152
Class A Dis 2,107,966
Class A Dis USD Hedged 41,899
Class AX Dis USD Hedged 2,240
Class B Acc 126,171
Class B Dis 113,800
Class C Acc 1,033,188
Class C Acc USD Hedged 42,349
Class C Dis 845,528
Class I Acc 55,928
Class 1Z Acc 3,899,596
Class IZ Dis QV 576,346

Total Net Assets in EUR

NAV per share
as at
31 December 2022

138.8576
3,331.7778
1,165.8308
1,180.1092

140.0533

83.6374

113.6421

113.3805

134.5126

81.7759
146.2090
159.3101

88.0483
157.5738
148.3600

88.9480

1,259,338,137

NAV per share
as at
31 December 2021

161.1799
3,980.5882
1,336.6337
1,366.3813

158.8391

102.8975

136.6592

136.0815

156.9209

101.1250

168.8666

179.7457

107.7831

180.6659

170.9597

108.6333

1,530,990,539

NAV per share
as at
31 December 2020

154.2335
4,023.1432
1,270.4417
1,303.5289

150.8965

102.7822

135.3790

134.9129

150.9141

101.5221

160.7869

169.8680

107.1240

170.7700

162.3963

107.7176

1,343,287,379

schroder ISF Global Conservative Convertible Bond *

Class A Acc -
Class A Acc CHF Hedged -
Class A Acc EUR Hedged -
Class A Dis -
Class A Dis CHF Hedged -
Class A Dis EUR Hedged -
Class C Acc CHF Hedged -
Class C Acc EUR Hedged -
Class E Acc CHF Hedged -
Class E Acc EUR Hedged -
Class I Acc -
Class 1Z Acc EUR Hedged -
Total Net Assets in USD

120.6008
104.2960
107.3069
102.8128
91.8076
94.2835
109.6005
112.7639
111.9561
115.1738
133.4504
106.0660
13,468,668

120.2959
105.2092
108.0130
102.6690
92.7124
95.0111
109.7878
112.6954
111.8155
114.7680
131.2164
105.8443
16,065,144

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

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

as at 31 December 2022 (continued)

Shares outstanding
as at
31 December 2022

Schroder ISF Global Convertible Bond

Class A Acc 457,520
Class A Acc CHF Hedged 115,019
Class A Acc EUR Hedged 552,737
Class A Acc GBP Hedged 3,839
Class A Acc SEK Hedged 812
Class A Dis EUR Hedged 169,295
Class A1 Acc 234,676
Class A1 Acc EUR Hedged 45,153
Class A1 Dis EUR Hedged 29,093
Class B Acc 215,966
Class B Acc EUR Hedged 278,606
Class B Dis EUR Hedged 182,553
Class C Acc 954,075
Class C Acc CHF Hedged 160,737
Class C Acc EUR Hedged 685,567
Class C Acc GBP Hedged 6,448
Class C Acc SEK Hedged 3,675
Class C Dis 535,873
Class C Dis EUR Hedged 553,213
Class C Dis GBP Hedged 21,348
Class I Acc 299,619
Class I Acc CHF Hedged 1,898,441
Class I Acc EUR Hedged 507,740
Class I Acc GBP Hedged 49
Class IZ Acc 2,415
Class IZ Acc EUR Hedged 1,356,534
Class IZ Dis EUR Hedged AV 338
Class Z Acc 106,180
Class Z Acc CHF Hedged 82,110
Class Z Acc EUR Hedged 2,049
Class Z Dis EUR Hedged 8,272

Total Net Assets in USD

NAV per share
as at
31 December 2022

153.2451
129.3694
129.8764
150.3772
1,196.5140
96.4110
145.0046
122.9118
91.2268
142.2853
120.6558
89.4992
167.5616
139.9474
142.1926
162.5009
1,236.0705
157.7214
131.5914
137.8500
193.3880
156.5274
164.0463
167.7444
82.4833
144.8933
142.3828
168.6893
140.7261
143.6118
127.7647
1,473,893,947

NAV per share
as at
31 December 2021

188.8733
164.1678
164.3389
187.4960
1,507.6773
123.8302
179.4308
156.1403
117.6299
176.2430
153.4394
115.5288
205.1751
176.4400
178.7276
201.3262
1,557.4146
193.9397
166.1037
171.4664
234.7329
195.5632
204.3586
205.9143
100.7292
181.6320
179.2265
206.3054
177.2207
180.3101
162.7987
2,560,511,534

NAV per share
as at
31 December 2020

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

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

as at 31 December 2022 (continued)

Schroder ISF Global Corporate Bond

Shares outstanding

as at

31 December 2022

NAV per share
as at
31 December 2022

NAV per share
as at
31 December 2021

NAV per share
as at
31 December 2020

Class A Acc 17,226,442 11.2962 13.3981 13.5426
Class A Acc AUD Hedged 13,556 162.6098 194.7734 197.3995
Class A Acc EUR Hedged 505,301 144.3720 175.1475 178.6674
Class A Dis 18,185,069 4.9537 6.0619 6.2822
Class A Dis EUR Hedged 885,804 78.4852 98.1184 103.1759
Class A Dis HKD MV 59,156 872.7934 1,068.0697 1,100.4659
Class A Dis RMB Hedged 162,788 542.4835 664.2469 691.1487
Class A Dis SGD Hedged 323,368 10.2500 12.5997 13.0746
Class A1 Acc 4,823,132 10.3272 12.3037 12.4928
Class A1 Acc EUR Hedged 68,382 131.8467 160.6707 164.6432
Class A1 Dis 2,558,919 6.6302 8.1500 8.4843
Class A1 Dis AUD Hedged 29,092 100.7221 124.3534 129.5048
Class A1 Dis EUR Hedged 37,422 93.8260 117.8278 124.4624
Class B Acc 2,279,781 9.9231 11.8281 12.0160
Class B Acc EUR Hedged 275,352 131.0517 159.7478 163.7893
Class B Dis 2,842,023 4.7676 5.8692 6.1143
Class B Dis EUR Hedged 218,107 93.2485 117.1570 123.8204
Class C Acc 28,529,325 12.6834 14.9835 15.0849
Class C Acc EUR Hedged 516,900 154.2674 186.3854 189.3868
Class C Acc GBP Hedged 54,109 90.5095 - -
Class C Dis 6,860,527 5.6667 6.9129 7.1368
Class C Dis EUR Hedged 86,333 110.6660 138.1697 144.1601
Class I Acc 34,586,826 14.3886 16.8990 16.9145
Class I Acc CHF Hedged 254,962 83.6209 100.8396 102.0718
Class I Acc EUR Hedged 270,206 164.8073 197.9207 199.8737
Class I Acc GBP Hedged 522 149.7056 177.2249 177.4534
Class I Dis 168 11.0092 13.3445 13.6890
Class IZ Acc 110 12.7522 15.0462 15.1181
Class Z Acc 75,692 12.7773 15.0825 15.1751
Class Z Acc EUR Hedged 148 154.4793 187.0610 189.9349
Class Z Dis 1,358,115 5.8649 7.1432 7.3683
Class Z Dis AUD Hedged 717 107.2038 131.2374 135.3749
Class Z Dis SGD Hedged - - 13.1080 13.5369
Total Net Assets in USD 1,717,844,666 2,517,547,258 2,744,111,304
Schroder ISF Global Credit High Income

Class A Acc 5,783 129.9542 149.8325 146.3917
Class A Acc EUR Hedged 29,405 111.0090 131.0248 129.1556
Class A Acc SEK Hedged 128 1,153.3833 1,355.7495 1,331.3123
Class A Dis 38,616 66.4453 81.2312 83.9679
Class A Dis EUR Hedged 347,414 62.4077 77.4403 80.2756
Class A Dis HKD Hedged MF 116 657.7148 808.3590 838.4065
Class A1 Acc PLN Hedged 23,056 377.3831 423.0886 416.4326
Class A1 Dis EUR Hedged 56,843 61.0922 76.1925 79.3800
Class B Dis 6,396 63.8640 78.4633 81.5108
Class B Dis EUR Hedged 184,265 59.1664 73.7954 76.8851
Class C Acc EUR Hedged 1,162 117.2888 137.3951 134.5211
Class I Acc 3,004 151.6957 172.4354 166.0500
Class IZ Acc 10 148.7687 170.0950 164.7438
Total Net Assets in USD 48,290,111 80,153,494 59,451,801

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

as at 31 December 2022 (continued)

Shares outstanding
as at
31 December 2022

Schroder ISF Global Credit Income

Class A Acc 1,644,361
Class A Acc AUD Hedged 85,259
Class A Acc CHF Hedged 7,118
Class A Acc CZK Hedged 10,061
Class A Acc EUR Hedged 3,116,894
Class A Acc GBP Hedged 27,612

Class A Acc HKD 817

Class A Acc HKD Hedged 20,778
Class A Acc SGD Hedged 65,724
Class A Dis 9,801,929
Class A Dis AUD Hedged 1,114,513
Class A Dis CHF Hedged MV 564
Class A Dis EUR Hedged 1,298,465
Class A Dis EUR Hedged MV 1,286
Class A Dis GBP Hedged 661,044
Class A Dis GBP Hedged MV 106
Class A Dis HKD 1,729,692
Class A Dis HKD Hedged MV 826
Class A Dis MV 38,935
Class A Dis PLN Hedged QF 511,460
Class A Dis RMB Hedged 829,433
Class A Dis SGD Hedged 1,247,301
Class A Dis SGD Hedged MV 23,679
Class A Dis ZAR Hedged 30,195
Class A1 Acc 188,147
Class A1 Dis 107
Class A1 Dis EUR Hedged MF 697,042
Class A1 Dis MF1 864,547
Class B Acc EUR Hedged 203,470
Class B Dis EUR Hedged 389,387
Class C Acc 1,857,640
Class C Acc CHF Hedged 50,095
Class C Acc EUR 43,660
Class C Acc EUR Hedged 434,846
Class C Acc SGD Hedged 24,138
Class C Dis 1,975,583
Class C Dis EUR Hedged 177,930
Class C Dis GBP Hedged 59,268
Class C Dis SGD Hedged 4,728
Class I Acc 21,763
Class I Acc EUR Hedged -
Class I Acc GBP Hedged -
Class I Dis 36,572
Class I Dis EUR Hedged 831,378
Class I Dis GBP Hedged 97,939
Class IZ Acc 896,491
Class IZ Acc EUR Hedged 294,114
Class U Acc 66,047
Class U Dis 895,406
Class U Dis AUD Hedged 87,359
Class U Dis ZAR Hedged 91,638

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

NAV per share
as at
31 December 2022

113.6165
140.4543
100.1780
2,626.1821
98.7138
97.6186
88.6838
87.6544
140.9897
83.9304
116.2696
80.5826
80.2471
81.2220
81.9592
82.4846
676.0075
82.7587
88.8888
342.1736
588.5050
116.5878
82.9843
1,273.8609
111.4748
81.9687
84.1535
82.3241
95.7487
77.8617
110.5597
103.4853
122.8384
99.1625
144.9690
87.3040
83.4380
85.2022
119.9427
121.5893

91.1882
87.1933
89.0198
111.0309
99.6518
108.9328
80.3986
111.1386
1,213.2181
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NAV per share
as at
31 December 2021

130.1331
162.3537
117.8069
2,905.1560
115.6553
112.7733
101.5982
100.9287
162.0624
100.8184
140.3589
98.4302
97.0258
98.5703
98.6222
99.0629
812.0855
99.0645
105.7690
395.7038
708.5295
140.0191
99.1257
1,537.7244
128.3180
98.0363
103.6220
99.3844
112.7323
94.5943
125.8136
120.9280
131.4091
115.4062
165.5453
104.1948
100.2330
101.9154
143.0988
137.4288
113.5111
117.2395
108.0927
103.9962
105.6751
126.1851
115.8230
126.0185
97.7078
135.8239
1,481.7803

NAV per share
as at
31 December 2020

128.9167
161.2957
118.0039
2,870.6606
115.5843
111.9601

160.6840
104.6991
145.8595

99.9331

101.9127

838.4339
107.7176
407.0251
735.2773
144.8748
1,592.5466
127.7566
100.3597
108.1161
103.7355
113.2412
97.9229
123.8387
120.3459
119.4964
114.5998
163.0925
107.5072
102.5675
104.6349
147.0774
134.3338
111.9120
114.8121
110.7621
105.6618
107.7308
124.0300
114.8190
126.0899
102.5322
142.5784
1,549.4753
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Statistical Information

as at 31 December 2022 (continued)

Shares outstanding
as at
31 December 2022

Schroder ISF Global Credit Income (continued)

NAV per share
as at
31 December 2022

NAV per share
as at
31 December 2021

NAV per share
as at
31 December 2020

Class Y Acc 112,090 89.5040 101.6615 -
Class Y Acc CHF Hedged 5,992 86.3093 100.5996 -
Class Y Acc EUR Hedged 27,883 86.9724 101.0660 -
Class Y Acc GBP Hedged 344 88.6837 101.5636 -
Class Y Acc HKD Hedged 780 88.8195 101.3873 -
Class Y Acc SGD Hedged 2,099 89.2028 101.6518 -
Class Y Dis CHF Hedged MV 106 81.7689 99.0339 -
Class Y Dis EUR Hedged MV 2,357 82.1632 99.1768 -
Class Y Dis GBP Hedged MV 9,031 83.7351 99.6694 -
Class Y Dis HKD Hedged MV 826 84.0810 99.6989 -
Class Y Dis M 4,760 82.2198 98.1028 -
Class Y Dis MV 134,286 84.5671 99.7848 -
Class Y Dis SGD Hedged 38,126 84.2491 99.7652 -
Class Y Dis SGD Hedged MV 9,908 82.5085 98.2340 -
Total Net Assets in USD 3,013,418,730 4,839,415,008 4,700,387,103
Schroder ISF Global Credit Income Short Duration

Class A Acc 92,065 95.6317 106.7682 105.8223
Class A Acc AUD Hedged 100 156.4914 172.6774 170.2302
Class A Acc JPY Hedged 120 9,589.6750 10,732.0658 10,593.9266
Class A Acc SGD Hedged 107 138.8940 152.2586 149.6897
Class A Acc USD Hedged 88,471 94.7973 103.6157 101.8233
Class A Dis 4,555 88.7511 102.3704 103.4135
Class A Dis JPY Hedged 129 8,904.6323 10,303.3467 10,364.0405
Class A Dis USD Hedged 30,251 93.6470 105.7052 104.9608
Class A1 Acc USD Hedged 16,794 93.8011 103.0645 101.7932
Class B Acc 13,163 94.0807 105.5598 105.1588
Class B Dis 44,830 87.3939 101.3107 102.8860
Class C Acc 29,115 97.6120 108.2165 106.5080
Class C Acc GBP Hedged 3,663 99.9874 109.2984 106.9537
Class C Acc JPY Hedged 120 9,793.5064 10,882.3132 10,670.0441
Class C Acc USD Hedged 119,595 101.9199 110.6478 108.0874
Class C Dis 16 90.7816 103.9313 104.1900
Class I Acc 599,794 99.1746 109.3701 107.0592
Class I Acc GBP Hedged 80 101.7722 110.6275 107.6174
Class I Acc JPY Hedged 120 9,970.2960 11,012.0284 10,733.5316
Class I Dis 16 92.2017 105.0090 104.7523
Total Net Assets in EUR 100,585,954 140,258,475 82,403,527

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

as at 31 December 2022 (continued)

Shares outstanding
as at
31 December 2022

Schroder ISF Global High Yield

Class A Acc 1,190,420
Class A Acc EUR 26,018
Class A Acc EUR Hedged 1,063,566
Class A Acc NOK Hedged 73
Class A Acc SEK Hedged 4,896
Class A Dis 4,044,879
Class A Dis AUD Hedged 14,166
Class A Dis AUD Hedged MFC 3,128
Class A Dis EUR Hedged 777,081
Class A Dis HKD 128,271
Class A Dis MF 247,118
Class A Dis SGD Hedged 268,083
Class A Dis ZAR Hedged MFC 42,720
Class A1 Acc 655,498
Class A1 Acc EUR Hedged 50,295
Class A1 Dis 3,020,310
Class A1 Dis AUD Hedged 48,241
Class A1 Dis EUR Hedged 57,162
Class B Acc 389,414
Class B Acc EUR Hedged 1,137,740
Class B Dis 147,667
Class B Dis EUR Hedged 1,490,830
Class C Acc 4,173,409
Class C Acc EUR 46,913
Class C Acc EUR Hedged 1,690,119
Class C Acc SEK Hedged 11,095
Class C Dis 993,232
Class C Dis EUR 42
Class C Dis GBP Hedged 202,513
Class I Acc 13,855,142
Class I Acc CHF Hedged 1,086,088
Class I Acc EUR Hedged 2,393,770
Class I Acc GBP Hedged 1,068
Class I Dis 54
Class IZ Acc 29
Class S Dis 60
Class U Acc 55,300
Class U Dis AUD Hedged MFC 17,613
Class U Dis MF 742,916
Class U Dis ZAR Hedged MFC 199,838

Total Net Assets in USD

NAV per share
as at
31 December 2022

46.9730
53.7416
38.4782
1,473.1188
1,392.3975
16.0884
90.2951
84.4808
20.8035
267.8724
15.1199
35.7114
236.5996
43.3604
163.2999
19.1209
84.5165
88.7596
42.8449
35.0040
20.0227
18.3194
51.6984
55.1898
42.1025
1,442.4089
36.5973
42.3118
96.8174
59.2632
49.1094
48.3084
235.1812
37.5369
51.9436
32.6321
45.3844
81.4210
14.4956
227.8010
1,770,837,044

NAV per share
as at
31 December 2021

53.5570
57.6014
44.8631
1,697.5200
1,617.5890
19.2617
108.7133
105.8365
25.6621
320.7330
18.8383
42.9221
296.4896
49.6611
191.3616
23.2576
103.4192
110.0257
49.0956
41.0336
24.2536
22.7191
58.6509
58.8606
48.8581
1,665.7544
44.0941
47.6712
117.2669
66.7455
56.7409
55.6417
267.1440
44.6879
58.8427
39.0329
52.1719
103.0232
18.2398
288.3102
2,572,547,814

NAV per share
as at
31 December 2020

51.4295
51.1100
43.4794
1,632.6918
1,562.6783
19.3252
109.2171
108.8021
26.0491
319.9209
19.2736
43.1028
302.5196
47.9039
186.2498
23.8249
106.0721
112.2001
47.3799
39.9602
24.5000
23.1795
56.0408
51.9682
47.0935
1,600.1215
44.7448
44,0391
117.6697
63.3075
54.4140
53.2407
254.0154
443749
56.1478
38.9152
50.5159
106.6128
18.8505
297.4245
2,609,000,761

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

as at 31 December 2022 (continued)

Shares outstanding
as at
31 December 2022

Schroder ISF Global Sustainable Convertible Bond

NAV per share
as at
31 December 2022

NAV per share
as at
31 December 2021

NAV per share
as at
31 December 2020

Class A Acc 49,968 96.4140 118.6670 120.9185
Class A Acc CHF Hedged 332 88.7608 - -
Class A Acc USD Hedged 2,531 91.0694 - -
Class A Dis CHF Hedged QV 190 88.4994 - -
Class A Dis QV 5,672 88.8413 - -
Class A Dis USD Hedged QV 4,841 90.7871 - -
Class B Acc 5,237 94.7928 117.2566 120.0722
Class C Acc 600,107 99.1767 121.2159 122.6431
Class C Acc CHF Hedged 3,908 89.2430 - -
Class C Acc USD Hedged 15 82.3162 98.0547 -
Class E Acc 313,308 100.3672 122.3038 123.3689
Class E Acc CHF Hedged 1,692 89.4558 - -
Class I Acc 1,511,196 102.1800 123.9762 124.5140
Class I Acc USD Hedged 54,992 92.0950 - -
Class IZ Acc 15 99.8467 121.8160 123.0113
Class Z Acc 15 102.2507 - -
Class Z Acc CHF Hedged 100 94.3025 115.8187 117.5178
Total Net Assets in EUR 257,136,790 369,158,830 258,405,948
Schroder ISF Securitised Credit

Class A Acc 138,431 104.4104 105.7080 104.7276
Class A Dis 1,082 91.9048 95.6560 96.2640
Class A1 Acc 109,386 101.8180 103.6039 103.1600
Class A1 Dis QV 665 90.6517 94.8269 95.9029
Class C Acc 455,914 106.8889 107.7916 106.3637
Class C Acc EUR Hedged 341,813 95.9351 98.6915 98.2537
Class C Acc GBP Hedged 1,978 101.2465 102.5746 101.5489
Class C Dis 27,343 94.1650 97.6317 97.7679
Class C Dis GBP Hedged 651 89.1128 92.8836 93.3422
Class E Acc 2,590 107.6837 108.3900 106.7993
Class I Acc 1,550,546 109.4800 109.9246 108.0046
Class I Acc AUD Hedged 382,349 100.9670 101.7875 100.2399
Class I Acc EUR Hedged 487,045 98.3368 100.7238 99.7836
Class I Acc GBP Hedged 3,435,267 103.9013 104.8470 103.2179
Class I Dis 199 96.4106 99.5180 99.3192
Class I Dis EUR Hedged 146 86.4590 91.1025 91.7750
Class I Dis GBP Hedged 2,849,605 91.3592 94.8163 94.8299
Class 1Z Acc 15 107.2673 108.1460 106.6827
Class IZ Acc EUR Hedged 138,195 96.4247 99.0977 98.5560
Class IZ Acc GBP Hedged 1,534,973 101.8918 103.1559 101.9155
Class IZ Dis 17 94.3896 97.8302 98.0369
Class IZ Dis EUR Hedged 114 84.8933 89.6944 90.6162
Total Net Assets in USD 1,306,532,004 3,758,528,899 2,639,494,970

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

as at 31 December 2022 (continued)

Shares outstanding
as at
31 December 2022

Schroder ISF Short Duration Dynamic Bond

NAV per share
as at
31 December 2022

NAV per share
as at
31 December 2021

NAV per share
as at
31 December 2020

Class A Acc 48,318 106.1531 111.8161 113.7530
Class A Acc USD Hedged 55,395 122.6508 126.7471 127.8986
Class A Dis 22,728 83.0790 88.0399 90.9149
Class B Acc 17,650 101.1301 107.0689 109.4651
Class B Dis 36,368 79.1558 84.3056 87.4966
Class C Acc 74,578 110.7681 116.3488 118.0021
Class C Acc USD Hedged 45 128.1996 132.2696 133.0333
Class E Acc 100 113.2772 118.9260 120.5571
Class E Acc USD Hedged 15 134.1262 138.0274 136.1757
Class I Acc 100 118.2071 123.6015 124.7852
Class I Acc USD Hedged 15 136.6272 140.0591 140.2706
Class IZ Acc USD Hedged 12 129.2624 132.8189 133.3307
Total Net Assets in EUR 26,343,366 31,438,169 31,255,486
Schroder ISF Social Impact Credit

Class A Acc 15 88.4860 99.6813 -
Class A Acc EUR Hedged 100 86.3494 99.5096 -
Class A Dis SV 16 84.8227 99.4440 -
Class B Acc EUR Hedged 100 85.7562 99.4242 -
Class C Acc 15 88.8300 99.7220 -
Class C Acc EUR Hedged 100 86.7455 99.5650 -
Class C Acc GBP Hedged 100 88.1054 99.6477 -
Class E Acc 15 89.0873 99.7560 -
Class T Acc 202,736 89.4157 99.8008 -
Class IZ Acc 15 88.8700 99.7320 -
Total Net Assets in USD 18,172,676 20,016,477 =
Schroder ISF Strategic Bond

Class A Acc 211,379 140.5818 148.5189 149.5107
Class A Acc CHF Hedged 5,505 83.2004 89.9875 91.5797
Class A Acc EUR Hedged 160,755 116.6384 125.7637 127.7297
Class A Acc SEK Hedged 506 953.0093 1,020.8372 1,035.6080
Class A Dis 14,093 80.4960 86.4951 88.7362
Class A Dis EUR Hedged 92,026 82.4444 90.4786 93.6862
Class A Dis GBP Hedged 12,247 84.6595 91.4397 94.1622
Class A1 Acc 22,475 129.6285 137.5598 139.0916
Class A1 Acc EUR Hedged 63,200 107.5735 116.5273 118.8787
Class A1 Dis EUR Hedged 33,455 77.0998 84.9804 88.4015
Class B Acc 58,799 128.3369 136.2552 137.8481
Class B Acc EUR Hedged 116,379 106.5143 115.3817 117.7673
Class B Dis EUR Hedged 118,772 76.4227 84.2802 87.7205
Class C Acc 104,907 153.9570 161.8355 162.1003
Class C Acc CHF Hedged 1,673 87.0883 93.6893 94.8797
Class C Acc EUR Hedged 390,515 127.8445 137.1352 138.5798
Class C Acc GBP Hedged 3,315 139.7444 147.5556 148.1758
Class C Dis 1,701 97.6261 104.4196 106.6367
Class C Dis EUR Hedged 78 114.1947 124.6983 128.4712
Class I Acc 365,123 176.1159 183.7787 182.7278
Class I Acc EUR Hedged 191 146.0631 155.4532 155.7002
Class I Acc GBP Hedged 1,544,598 154.2993 161.7059 161.1563
Class IZ Acc 9 154.8754 162.3855 162.5378
Total Net Assets in USD 526,041,301 663,812,228 854,038,660

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

as at 31 December 2022 (continued)

Shares outstanding
as at
31 December 2022

Schroder ISF Strategic Credit

NAV per share
as at
31 December 2022

NAV per share
as at
31 December 2021

NAV per share
as at
31 December 2020

Class A Acc EUR Hedged 1,695,666 109.3684 120.9596 118.1163
Class A Dis EUR Hedged 1,228,152 85.7911 97.3339 97.4538
Class A Dis USD Hedged 1,327 94.4173 105.2357 105.0204
Class B Acc EUR Hedged 1,155,983 104.7179 116.4222 114.2585
Class B Dis EUR Hedged 1,084,313 82.1433 93.6712 94.2673
Class C Acc 233,374 123.1966 133.5300 128.8148
Class C Acc EUR Hedged 1,472,960 114.2753 125.7520 122.1834
Class C Acc SEK Hedged 285,101 1,198.4783 1,312.7917 1,270.7633
Class C Dis 998,087 82.7518 94.1595 94.6669
Class C Dis CHF Hedged SV 150,403 85.8539 99.5175 -
Class C Dis EUR 963 78.1971 93.6993 87.9657
Class C Dis EUR Hedged 257,240 76.8549 88.7371 89.8932
Class C Dis USD Hedged 349,941 88.6693 100.2751 100.6688
Class I Acc EUR Hedged 257,829 109.3918 119.4731 115.2148
Class S Acc 16,760 116.1637 125.5271 120.7262
Class S Dis 337,458 85.4684 96.9654 97.1837
Class S Dis EUR Hedged 116,147 79.1746 91.1355 92.0274
Class S Dis USD Hedged 30,730 90.0507 101.4635 101.5489
Total Net Assets in GBP 852,178,081 952,558,474 1,038,151,655
Schroder ISF Sustainable EURO Credit

Class A Acc 292,281 91.7099 105.0551 104.7895
Class A Acc PLN Hedged 10,697 390.1909 421.8545 417.8115
Class A Dis SF 61,756 88.4954 103.4337 105.2740
Class A1 Acc 5,703 90.3244 103.9889 104.2456
Class B Acc 78,569 90.3135 103.9743 104.2310
Class C Acc 3,386,380 92.8502 105.9415 105.2554
Class C Dis AV 734,210 88.9329 104.0439 105.4247
Class E Acc 918,895 102.1115 116.1384 115.0108
Class I Acc 2,105,774 94.5035 107.1985 105.8660
Class IZ Acc 1,229,896 93.1904 106.1849 105.3396
Class X Acc 478,804 88.5006 100.7089 -
Total Net Assets in EUR 870,315,811 566,622,472 139,658,054

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

as at 31 December 2022 (continued)

Shares outstanding
as at
31 December 2022

Schroder ISF Sustainable Global Multi Credit

NAV per share
as at
31 December 2022

NAV per share
as at
31 December 2021

NAV per share
as at
31 December 2020

Class A Acc 86,202 108.5899 129.7022 130.0834
Class A Acc CHF Hedged 165 95.7700 117.4467 119.1872
Class A Acc EUR Hedged 729,794 94.7786 115.7811 117.1971
Class A Acc NOK Hedged 104 860.6978 1,037.0830 1,041.4565
Class A Acc SEK Hedged 162 817.4906 994.2514 1,003.1108
Class A Dis 33,300 85.8197 106.1209 109.6946
Class A Dis EUR Hedged 509,556 74.5732 94.4346 98.5941
Class A1 Acc 96,395 105.9795 127.2139 128.2281
Class A1 Acc PLN Hedged 35,594 367.4840 426.1534 430.6717
Class A1 Dis 25,439 84.0053 104.3968 108.4463
Class B Acc EUR Hedged 107,602 92.9093 113.8513 115.5925
Class B Dis EUR Hedged 86,846 73.8296 93.6931 98.0156
Class C Acc 852,850 113.6885 134.8319 134.2984
Class C Acc CHF Hedged 73 99.1925 120.8537 121.7746
Class C Acc EUR Hedged 8,095 99.2121 120.4500 121.0877
Class C Dis 20,002 89.9426 110.4339 113.3460
Class C Dis EUR Hedged 737 78.1071 98.2410 101.8392
Class I Acc EUR Hedged 13,872 104.1888 125.4410 125.1696
Class I Acc GBP Hedged 535,741 88.9007 105.6631 104.6795
Class IZ Acc EUR Hedged 95 100.0105 121.1868 121.6337
Class IZ Acc GBP Hedged 100 100.7706 120.3930 119.9689
Class 1Z Dis AUD Hedged SF 102 96.4219 - -
Class IZ Dis EUR Hedged SV 2,175,398 79.4749 99.7944 103.3044
Total Net Assets in USD 502,584,403 779,844,368 680,136,487
Schroder ISF EURO Liquidity

Class A Acc 1,017,884 115.8353 116.4352 117.4418
Class A1 Acc 68,401 110.5497 111.1228 112.0793
Class B Acc 157,368 114.1293 114.7200 115.7089
Class C Acc 903,261 121.6944 122.3024 123.3318
Class I Acc 242,401 126.9671 127.3115 128.1025
Class IZ Acc 12 121.6988 122.2996 123.3237
Total Net Assets in EUR 284,128,977 202,003,196 196,715,093
Schroder ISF US Dollar Liquidity

Class A Acc 1,676,204 111.2706 110.2781 110.5048
Class A Acc EUR 334,295 122.6584 114.2765 105.8023
Class A1 Acc 395,875 107.8119 106.8500 107.0696
Class B Acc 391,194 110.5669 109.5801 109.8047
Class B Acc EUR 43,355 122.6564 114.2738 105.7989
Class C Acc 155,386 114.7890 113.7418 113.9529
Class C Acc EUR 42,253 122.8635 114.4459 105.9362
Class I Acc 721,625 120.1539 118.7894 118.7481
Class IZ Acc 13 114.8092 113.7310 113.9128
Total Net Assets in USD 431,954,228 368,935,521 492,660,002

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

The NAV per share of each share class is stated in the currency of the share class.
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Combined Statement of Net Assets
as at 31 December 2022

Schroder ISF Asian Schroder ISF EURO Schroder ISF Schroder ISF Global
Opportunities Equity European Large Cap Equity
usb EUR EUR usb
ASSETS
Investments in securities at cost 5,227,540,071 2,170,830,092 150,102,067 691,570,969
Unrealised gain/(loss) 707,736,331 (227,079,742) (3,950,393) 42,912,818
Investments in securities at market value 5,935,276,402 1,943,750,350 146,151,674 734,483,787
Cash at bank and at brokers 71,437,662 25,972,821 2,560,227 9,688,317
Receivables on subscriptions 4,902,467 4,158,618 11,561 196,984
Receivables on investments sold - 986,376 - -
Dividends receivable 7,669,445 - 17,827 571,745
Tax reclaims receivable 2,266,996 11,029,784 901,872 116,110
Unrealised gain on forward currency exchange
contracts 540,904 205,300 - 174,585
Other assets 553,554 647 - 850
TOTAL ASSETS 6,022,647,430 1,986,103,896 149,643,161 745,232,378
LIABILITIES
Collateral payable 373,874 435,231 - 147,622
Payables on redemptions 3,631,624 4,917,481 16,089 484,625
Payables on investments purchased - 3,507,746 - -
Management fees payable 4,113,199 1,208,987 39,889 172,585
Unrealised loss on forward currency exchange
contracts 20,477 416,360 - 3,585
Other liabilities 28,083,974 1,244,250 77,074 267,757
TOTAL LIABILITIES 36,223,148 11,730,055 133,052 1,076,174
TOTAL NET ASSETS 5,986,424,282 1,974,373,841 149,510,109 744,156,204

A Includes Capital Gain Tax.

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Net Assets
as at 31 December 2022 (continued)

Schroder ISF Italian Schroder ISF Schroder ISF Swiss Schroder ISF UK
Equity Japanese Equity Equity Equity
EUR JPY CHF GBP
ASSETS
Investments in securities at cost 159,347,576 192,139,333,691 144,242,648 82,280,729
Unrealised gain/(loss) 7,735,401 12,637,145,869 28,867,438 (10,974,412)
Investments in securities at market value 167,082,977 204,776,479,560 173,110,086 71,306,317
Cash at bank and at brokers 1,080,868 7,111,856,115 3,320,283 1,176,066
Collateral receivable - 1,712,142,022 - -
Receivables on subscriptions 42,102 98,505,685 23,033 79,107
Receivables on investments sold - 8,811,826 - -
Dividends receivable - 235,382,298 - 85,346
Tax reclaims receivable 4,968 - - 27,875
Unrealised gain on forward currency exchange
contracts - 27,663,644 357 56,953
Other assets - 819,262 - 233
TOTAL ASSETS 168,210,915 213,971,660,412 176,453,759 72,731,897
LIABILITIES
Bank overdrafts 11,649 196 - -
Collateral payable - - 8,896 57,190
Payables on redemptions 78,519 77,059,743 39,016 164,865
Payables on investments purchased - 3,336,243,866 - -
Management fees payable 163,001 141,324,789 152,637 58,999
Unrealised loss on financial futures contracts - 12,545,098 - -
Unrealised loss on forward currency exchange
contracts - 1,708,280,366 3,678 1,493
Other liabilities 170,481 123,244,606 115,838 49,223
TOTAL LIABILITIES 423,650 5,398,698,664 320,065 331,770
TOTAL NET ASSETS 167,787,265 208,572,961,748 176,133,694 72,400,127

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Net Assets
as at 31 December 2022 (continued)

Schroder ISF US Schroder ISF All Schroder ISF Asian Schroder ISF Asian
Large Cap China Equity  Dividend Maximiser Equity Yield
usb usb usb usb
ASSETS
Investments in securities at cost 2,041,426,032 754,903,254 209,697,673 971,706,499
Unrealised gain/(loss) 283,534,599 (131,406,886) 2,630,483 65,997,701
Investments in securities at market value 2,324,960,631 623,496,368 212,328,156 1,037,704,200
Cash at bank and at brokers 34,044,726 10,969,744 5,303,284 3,506,013
Receivables on subscriptions 1,150,481 880,815 91,647 387,884
Receivables on investments sold - 8,968 - 169,946
Dividends receivable 2,027,693 113,970 740,285 1,181,037
Tax reclaims receivable - - 222,312 1,213,230
Unrealised gain on forward currency exchange
contracts 525,630 - 591,980 56,621
Other assets 2,981 3,636 533 9
TOTAL ASSETS 2,362,712,142 635,473,501 219,278,197 1,044,218,940
LIABILITIES
Bank overdrafts - - - 16,754
Collateral payable 538,845 - 596,783 54,989
Payables on redemptions 1,161,439 21,028 569,926 295,235
Payables on investments purchased - - 82,956 -
Management fees payable 928,362 286,228 253,479 824,313
Options written and swaptions contracts at market
value - - 1,071,061 -
Unrealised loss on forward currency exchange
contracts 28,062 - 15,690 1,085
Other liabilities 903,323 258,595 202,464 557,559
TOTAL LIABILITIES 3,560,031 565,851 2,792,359 1,749,935
TOTAL NET ASSETS 2,359,152,111 634,907,650 216,485,838 1,042,469,005

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Net Assets
as at 31 December 2022 (continued)

Schroder ISF BRIC

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

ASSETS
Investments in securities at cost 272,936,362 3,625,955,750 593,501,181 12,763,289
Unrealised gain/(loss) (21,873,588) 730,191,907 (44,813,914) (1,276,619)
Investments in securities at market value 251,062,774 4,356,147,657 548,687,267 11,486,670
Cash at bank and at brokers 9,227,429 31,411,318 14,366,070 542,366
Receivables on subscriptions 1,364 3,229,063 1,161,401 397
Receivables on investments sold - - 222 6,810
Dividends receivable 494,157 4,481,427 535,055 5,828
Tax reclaims receivable 232,559 4,092,609 - 2,280
Unrealised gain on forward currency exchange
contracts - 433,201 - 1,810
Other assets - 5,798 122,184 -
TOTAL ASSETS 261,018,283 4,399,801,073 564,872,199 12,046,161
LIABILITIES
Collateral payable - 461,514 - 4,554
Payables on redemptions 53,915 5,534,619 2,434,553 -
Payables on investments purchased - - 1,067,051 -
Management fees payable 17,292 3,383,641 508,076 5,382
Unrealised loss on forward currency exchange
contracts - 11,887 - 81
Other liabilities 1,712,0857 11,546,233/ 4,266,216N 10,146
TOTAL LIABILITIES 1,783,292 20,937,894 8,275,896 20,163
TOTAL NET ASSETS 259,234,991 4,378,863,179 556,596,303 12,025,998

A Includes Capital Gain Tax.
The accompanying notes form an integral part of these financial statements.
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Combined Statement of Net Assets
as at 31 December 2022 (continued)

Schroder ISF China

Schroder ISF China

Schroder ISF China

Schroder ISF Digital

A A All Cap Opportunities Infrastructure

usb usb usb usb
ASSETS
Investments in securities at cost 5,062,081,904 79,111,316 1,924,583,471 63,464,277
Unrealised (loss) (1,194,397,672) (12,697,765) (403,747,040) (18,888,917)
Investments in securities at market value 3,867,684,232 66,413,551 1,520,836,431 44,575,360
Cash at bank and at brokers 92,359,963 5,548,221 10,120,601 2,436,924
Receivables on subscriptions 2,144,559 - 3,656,355 146
Receivables on investments sold - 361,009 4,602,315 13,848
Dividends receivable - - 368,633 77,454
Unrealised gain on forward currency exchange
contracts 17,878 - 472,807 91
Other assets 122 24,267 1,341 83
TOTAL ASSETS 3,962,206,754 72,347,048 1,540,058,483 47,103,906
LIABILITIES
Bank overdrafts - - - 154
Collateral payable 31,056 - 190,975 8,829
Payables on redemptions 1,529,165 5,445,621 1,182,282 20,509
Management fees payable 3,054,749 11,839 1,369,312 4,582
Unrealised loss on forward currency exchange
contracts 1,150 - 13,437 4
Other liabilities 1,797,927 45,606 800,059 69,168
TOTAL LIABILITIES 6,414,047 5,503,066 3,556,065 103,246
TOTAL NET ASSETS 3,955,792,707 66,843,982 1,536,502,418 47,000,660

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Net Assets
as at 31 December 2022 (continued)

Schroder ISF
Schroder ISF Schroder ISF Schroder ISF Emerging Markets
Emerging Asia Emerging Europe * Emerging Markets Equity Alpha
usD EUR usbD usbD
ASSETS
Investments in securities at cost 5,778,654,344 228,080,450 3,964,882,379 216,551,421
Unrealised gain/(loss) (551,759,265) 7,626,889 115,385,572 (35,558,549)
Investments in securities at market value 5,226,895,079 235,707,339 4,080,267,951 180,992,872
Cash at bank and at brokers 118,644,631 6,493,140 134,084,525 5,705,205
Collateral receivable 78,562 - - -
Receivables on subscriptions 1,602,871 375,861 23,467,388 -
Receivables on investments sold - - 315,595 231,246
Dividends receivable 5,469,123 5,037 10,713,198 755,681
Tax reclaims receivable 2,893,378 1,773,314 3,308,555 150,874
Unrealised gain on forward currency exchange
contracts 86,397 - 80,349 -
Other assets 334,431 136 30,154 3,476
TOTAL ASSETS 5,356,004,472 244,354,827 4,252,267,715 187,839,354
LIABILITIES
Bank overdrafts - - 1,237 -
Collateral payable - - 100,747 -
Payables on redemptions 1,910,955 363,742 2,055,006 -
Payables on investments purchased - - 16,127,855 -
Management fees payable 4,514,059 243,137 1,833,061 14,141
Unrealised loss on forward currency exchange
contracts 13,966 - 2,005 -
Other liabilities 29,377,353A 260,309 1,748,640 64,009
TOTAL LIABILITIES 35,816,333 867,188 21,868,551 78,150
TOTAL NET ASSETS 5,320,188,139 243,487,639 4,230,399,164 187,761,204

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

A Includes Capital Gain Tax.

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Net Assets
as at 31 December 2022 (continued)

Schroder ISF Schroder ISF Schroder ISF Schroder ISF
Emerging Markets Emerging Markets European Dividend European
Equity Impact Value Maximiser Innovators
usD usbD EUR EUR
ASSETS
Investments in securities at cost 47,941,471 59,863,433 241,293,647 21,297,061
Unrealised gain/(loss) (4,339,858) (7,711,132) (9,359,625) 4,246,825
Investments in securities at market value 43,601,613 52,152,301 231,934,022 25,543,886
Cash at bank and at brokers 2,593,829 3,626,391 5,069,273 2,709,661
Collateral receivable - - - 8,721
Receivables on subscriptions - 29,832 82,313 152
Dividends receivable 22,696 188,638 72,240 -
Tax reclaims receivable 5,429 54,571 1,004,620 145,339
Unrealised gain on forward currency exchange
contracts - 40 5,776 96
Other assets - 3 53 77
TOTAL ASSETS 46,223,567 56,051,776 238,168,297 28,407,932
LIABILITIES
Due to brokers - 7 - -
Collateral payable - 6,916 29,091 -
Payables on redemptions - 3,690 123,463 157,705
Payables on investments purchased - - 433,911 -
Management fees payable 835 19,421 288,076 10,728
Options written and swaptions contracts at market
value - - 1,185,764 -
Unrealised loss on financial futures contracts - - - 8,853
Unrealised loss on forward currency exchange
contracts - 3,624 65,383 1,883
Other liabilities 29,269 22,821 314,451 22,461
TOTAL LIABILITIES 30,104 56,479 2,440,139 201,630
TOTAL NET ASSETS 46,193,463 55,995,297 235,728,158 28,206,302

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Net Assets
as at 31 December 2022 (continued)

Schroder ISF Schroder ISF Schroder ISF Schroder ISF
European Smaller European Special European European
Companies Situations Sustainable Equity Sustainable Value
EUR EUR EUR EUR
ASSETS
Investments in securities at cost 90,614,346 324,465,508 70,422,077 72,976,487
Unrealised gain/(loss) (21,646,794) 82,073,993 (1,731,279) (9,043,199)
Investments in securities at market value 68,967,552 406,539,501 68,690,798 63,933,288
Cash at bank and at brokers 678,275 9,119,561 1,306,217 3,126,472
Receivables on subscriptions 17,686 83,323 3,758 85,285
Dividends receivable 45,262 934,677 7,962 92,280
Tax reclaims receivable 107,692 525,937 421,579 101,657
Unrealised gain on forward currency exchange
contracts 263 - 168 78,832
Other assets 26 - 1 246
TOTAL ASSETS 69,816,756 417,202,999 70,430,483 67,418,060
LIABILITIES
Collateral payable 1,496 - 1,371 70,278
Payables on redemptions 81,530 405,747 39,597 17,085
Management fees payable 82,638 327,520 15,015 81,122
Unrealised loss on forward currency exchange
contracts 8,710 - 7,679 57,697
Other liabilities 76,109 253,580 26,655 69,846
TOTAL LIABILITIES 250,483 986,847 90,317 296,028
TOTAL NET ASSETS 69,566,273 416,216,152 70,340,166 67,122,032

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Net Assets
as at 31 December 2022 (continued)

Schroder ISF Schroder ISF Global
Schroder ISF Frontier Markets Schroder ISF Global Climate Change
European Value Equity Cities Equity
EUR usbD usbD usbD
ASSETS
Investments in securities at cost 452,713,397 349,788,440 755,797,562 3,368,943,538
Unrealised (loss) (31,941,353) (16,251,321) (103,853,184) (181,472,141)
Investments in securities at market value 420,772,044 333,537,119 651,944,378 3,187,471,397
Cash at bank and at brokers 25,060,690 27,776,257 14,200,306 104,093,487
Collateral receivable 6,372 - - -
Receivables on subscriptions 354,078 1,019,775 1,225,495 1,605,328
Receivables on investments sold - 9,397,694 362,094 -
Dividends receivable 208,942 228,276 1,356,393 3,531,874
Tax reclaims receivable 215,360 288,186 151,088 891,719
Unrealised gain on forward currency exchange
contracts 4,443 33,963 295,946 1,932,313
Other assets - 1,413 1,204 3,043
TOTAL ASSETS 446,621,929 372,282,683 669,536,904 3,299,529,161
LIABILITIES
Bank overdrafts - 104 - -
Collateral payable - 36,230 329,181 1,997,117
Payables on redemptions 440,393 1,315,763 313,435 1,012,501
Payables on investments purchased - 50,957 365,254 -
Management fees payable 206,577 354,649 310,005 3,197,981
Unrealised loss on forward currency exchange
contracts 301 633 19,127 76,847
Other liabilities 200,363 481,905 280,913 1,841,534
TOTAL LIABILITIES 847,634 2,240,241 1,617,915 8,125,980
TOTAL NET ASSETS 445,774,295 370,042,442 667,918,989 3,291,403,181

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Net Assets
as at 31 December 2022 (continued)

Schroder ISF Global

Schroder ISF Global Schroder ISF Global Schroder ISF Global Emerging Market
Climate Leaders Disruption  Dividend Maximiser Opportunities
usbD usbD usbD usbD
ASSETS
Investments in securities at cost 40,514,843 392,495,953 1,248,535,054 1,351,245,360
Unrealised gain/(loss) (4,406,736) (33,864,185) (134,779,025) 55,933,284
Investments in securities at market value 36,108,107 358,631,768 1,113,756,029 1,407,178,644
Cash at bank and at brokers 511,200 11,672,283 16,617,206 76,023,117
Receivables on subscriptions 158 67,826 651,290 4,796,116
Receivables on investments sold 39,266 - 1,254,424 -
Dividends receivable 19,612 258,202 1,487,127 5,053,729
Tax reclaims receivable 6,544 34,409 671,555 1,497,393
Unrealised gain on forward currency exchange
contracts 237 49,713 1,343,483 183,818
Other assets 32 4 1,834 3,266
TOTAL ASSETS 36,685,156 370,714,205 1,135,782,948 1,494,736,083
LIABILITIES
Bank overdrafts - - 98,279 -
Collateral payable 5,660 53,155 1,252,887 174,743
Payables on redemptions - 542,968 1,524,319 635,098
Management fees payable 94 190,847 889,984 1,130,897
Options written and swaptions contracts at market
value - - 5,062,865 -
Unrealised loss on forward currency exchange
contracts 89 3,691 29,063 2,888
Other liabilities 16,052 144,347 927,052 739,038
TOTAL LIABILITIES 21,895 935,008 9,784,449 2,682,664
TOTAL NET ASSETS 36,663,261 369,779,197 1,125,998,499 1,492,053,419

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Net Assets
as at 31 December 2022 (continued)

Schroder ISF Global
Emerging Markets

Schroder ISF Global Schroder ISF Global Schroder ISF Global

Smaller Companies Energy Energy Transition Equity Yield
usbD usbD usbD usbD

ASSETS
Investments in securities at cost 132,090,931 363,017,438 1,807,997,275 305,437,616
Unrealised gain/(loss) 1,206,882 69,243,683 (169,688,326) (36,069,487)
Investments in securities at market value 133,297,813 432,261,121 1,638,308,949 269,368,129
Cash at bank and at brokers 3,685,685 31,005,518 165,082,491 5,368,269
Receivables on subscriptions 1,001 668,848 8,020,415 218,922
Receivables on investments sold - 3,451 8,449 555,961
Dividends receivable 324,651 99,347 1,914,452 344,066
Tax reclaims receivable 89,973 564,001 476,560 153,347
Unrealised gain on forward currency exchange
contracts - 41,313 1,716,538 100,390
Other assets 1,300 1,484 3,806 10,901
TOTAL ASSETS 137,400,423 464,645,083 1,815,531,660 276,119,985
LIABILITIES
Bank overdrafts - - - 162,422
Collateral payable - 46,984 2,773,244 79,584
Payables on redemptions 18,392 2,138,337 1,108,297 2,607,203
Payables on investments purchased - - 3,071,143 -
Management fees payable 33,020 438,055 1,478,820 280,126
Unrealised loss on forward currency exchange
contracts - 2,025 1,179,551 3,884
Other liabilities 488,369/ 275,381 974,513 247,575
TOTAL LIABILITIES 539,781 2,900,782 10,585,568 3,380,794
TOTAL NET ASSETS 136,860,642 461,744,301 1,804,946,092 272,739,191

A Includes Capital Gain Tax.

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Net Assets
as at 31 December 2022 (continued)

Schroder ISF Global

Schroder ISF Global Schroder ISF Global Schroder ISF Global Sustainable Food

Gold Recovery Smaller Companies and Water

usbD usbD usbD usbD
ASSETS
Investments in securities at cost 366,638,789 612,539,102 294,337,232 325,519,688
Unrealised (loss) (25,893,328) (67,877,219) (25,524,269) (36,621,451)
Investments in securities at market value 340,745,461 544,661,883 268,812,963 288,898,237
Cash at bank and at brokers 2,914,926 19,071,024 8,984,549 12,497,483
Collateral receivable 1,960,000 - - -
Receivables on subscriptions 2,517,874 1,450,770 139,425 5,047
Dividends receivable 45,813 715,807 157,066 169,603
Tax reclaims receivable - 148,211 57,743 99,111
Unrealised gain on financial futures contracts 182,529 - - -
Unrealised gain on forward currency exchange
contracts 1,597,299 4,307 - 7,971
Other assets 8,536 604 135 7
TOTAL ASSETS 349,972,438 566,052,606 278,151,881 301,677,459
LIABILITIES
Collateral payable 1,956,495 10,182 - 14,151
Payables on redemptions 1,671,442 234,693 122,266 -
Payables on investments purchased 138,515 - - -
Management fees payable 312,268 269,820 58,224 89,816
Unrealised loss on forward currency exchange
contracts 2,019,635 161,067 - 70,840
Other liabilities 223,544 247,954 98,848 134,539
TOTAL LIABILITIES 6,321,899 923,716 279,338 309,346
TOTAL NET ASSETS 343,650,539 565,128,890 277,872,543 301,368,113

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Net Assets
as at 31 December 2022 (continued)

Schroder ISF
Schroder ISF Global Schroder ISF Global Schroder ISF Healthcare
Sustainable Growth Sustainable Value Greater China Innovation
usbD usbD usbD usbD
ASSETS
Investments in securities at cost 3,387,373,147 23,741,437 3,288,180,013 397,764,109
Unrealised (loss) (142,082,474) (871,772) (709,942,591) (6,266,072)
Investments in securities at market value 3,245,290,673 22,869,665 2,578,237,422 391,498,037
Cash at bank and at brokers 120,348,722 820,264 43,894,832 10,578,971
Receivables on subscriptions 3,321,210 23,890 2,622,469 151,153
Receivables on investments sold - - - 26,813
Dividends receivable 1,187,572 25,459 1,728,785 208,835
Tax reclaims receivable 760,653 324 1,392,820 2,037
Unrealised gain on forward currency exchange
contracts 1,163,272 39 - 130,223
Other assets 2,942 43 11,066 28
TOTAL ASSETS 3,372,075,044 23,739,684 2,627,887,394 402,596,097
LIABILITIES
Bank overdrafts 51,368 - - -
Collateral payable 1,170,733 9,760 - 116,517
Payables on redemptions 1,515,251 - 11,021,013 119,046
Payables on investments purchased - - - 3,112,169
Management fees payable 1,643,292 6,073 2,931,791 323,002
Unrealised loss on forward currency exchange
contracts 38,046 1 - 5,761
Other liabilities 1,324,170 11,596 1,305,493 213,377
TOTAL LIABILITIES 5,742,860 27,430 15,258,297 3,889,872
TOTAL NET ASSETS 3,366,332,184 23,712,254 2,612,629,097 398,706,225

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Net Assets
as at 31 December 2022 (continued)

Schroder ISF
Schroder ISF Hong Schroder ISF Indian Schroder ISF Indian Japanese
Kong Equity Equity Opportunities Opportunities
HKD usb usb JPY
ASSETS
Investments in securities at cost 13,703,956,929 252,035,034 265,090,386 35,594,341,338
Unrealised gain 80,047,231 51,901,870 41,860,932 1,723,044,375
Investments in securities at market value 13,784,004,160 303,936,904 306,951,318 37,317,385,713
Cash at bank and at brokers 65,635,213 10,770,331 7,863,292 136,695,331
Collateral receivable - - - 510,998,773
Receivables on subscriptions 22,201,621 47,756 89,469 4,176,884
Receivables on investments sold - - - 2
Dividends receivable - - - 61,275,186
Unrealised gain on forward currency exchange
contracts 137,281 - 15,331 10,933,616
Other assets 14,691 1,634 127,618 42,228
TOTAL ASSETS 13,871,992,966 314,756,625 315,047,028 38,041,507,733
LIABILITIES
Bank overdrafts - - - 166
Collateral payable 194,159 - 24,054 -
Payables on redemptions 40,841,608 503,498 62,418 13,264,613
Payables on investments purchased - - - 4
Management fees payable 14,412,704 229,982 59,120 42,858,243
Unrealised loss on financial futures contracts - - - 1,515,000
Unrealised loss on forward currency exchange
contracts 40,046 - 279 523,436,936
Other liabilities 8,536,608 6,780,411A 4,236,269/ 28,492,600
TOTAL LIABILITIES 64,025,125 7,513,891 4,382,140 609,567,562
TOTAL NET ASSETS 13,807,967,841 307,242,734 310,664,388 37,431,940,171

A Includes Capital Gain Tax.

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

Schroder International Selection Fund Audited Annual Report

103



Combined Statement of Net Assets
as at 31 December 2022 (continued)

Schroder ISF
Japanese Smaller Schroder ISF Latin Schroder ISF Nordic Schroder ISF Nordic
Companies American Micro Cap® Smaller Companies*
JPY usb EUR EUR
ASSETS
Investments in securities at cost 27,997,616,274 507,158,359 52,262,114 39,282,125
Unrealised gain/(loss) 1,837,348,409 4,355,348 (6,552,860) (5,861,665)
Investments in securities at market value 29,834,964,683 511,513,707 45,709,254 33,420,460
Cash at bank and at brokers 369,780,691 23,963,261 5,544,384 906,994
Collateral receivable 7,176,144 - - -
Receivables on subscriptions 31,725,884 850,952 19 25
Receivables on investments sold 3 5,951 27,245 -
Dividends receivable 51,688,337 3,180,041 - -
Tax reclaims receivable - - 3,350 9,997
Unrealised gain on forward currency exchange
contracts 94,125 - - -
Other assets 463,937 422 4,773 12,092
TOTAL ASSETS 30,295,893,804 539,514,334 51,289,025 34,349,568
LIABILITIES
Bank overdrafts 55 - - -
Payables on redemptions 811,018 203,726 3,027,246 -
Payables on investments purchased 2 10,448,052 667 -
Management fees payable 18,046,255 476,655 31,583 16,605
Unrealised loss on forward currency exchange
contracts 6,498,519 - - -
Other liabilities 15,422,857 323,661 21,558 17,815
TOTAL LIABILITIES 40,778,706 11,452,094 3,081,054 34,420
TOTAL NET ASSETS 30,255,115,098 528,062,240 48,207,971 34,315,148

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

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Net Assets
as at 31 December 2022 (continued)

Schroder ISF Schroder ISF Schroder ISF
Schroder ISF Smart Sustainable Asian Sustainable Global Sustainable Multi-
Manufacturing Equity Growth and Income Factor Equity
usD usD usD usbD
ASSETS
Investments in securities at cost 18,443,034 148,239,829 394,456,294 99,669,486
Unrealised (loss) (1,224,766) (4,674,178) (44,775,078) (4,451,023)
Investments in securities at market value 17,218,268 143,565,651 349,681,216 95,218,463
Cash at bank and at brokers 466,347 5,589,435 7,688,472 494,475
Receivables on subscriptions 1,153 56 62 -
Receivables on investments sold - 35,139 5,576,111 -
Dividends receivable 11,002 243,898 276,393 109,789
Tax reclaims receivable 1,019 76,874 144,647 46,495
Unrealised gain on forward currency exchange
contracts 40,321 - - -
Other assets 32 122 8,293 -
TOTAL ASSETS 17,738,142 149,511,175 363,375,194 95,869,222
LIABILITIES
Collateral payable 46,328 - - -
Payables on redemptions 12,024 - - -
Payables on investments purchased - 817,995 5,632,190 -
Management fees payable 20,524 28,742 4 9,358
Unrealised loss on financial futures contracts - - - 15,905
Unrealised loss on forward currency exchange
contracts 1,609 - - 694
Other liabilities 22,583 369,550/ 86,435 55,417
TOTAL LIABILITIES 103,068 1,216,287 5,718,629 81,374
TOTAL NET ASSETS 17,635,074 148,294,888 357,656,565 95,787,848

A Includes Capital Gain Tax.

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Net Assets
as at 31 December 2022 (continued)

Schroder ISF Schroder ISF Swiss Schroder ISF US
Sustainable Swiss Small & Mid Cap Schroder ISF Small & Mid Cap
Equity Equity Taiwanese Equity Equity
CHF CHF usbD usbD
ASSETS
Investments in securities at cost 27,853,308 135,443,458 218,342,122 660,281,455
Unrealised gain/(loss) 3,388,553 9,954,990 (17,737,564) 26,376,263
Investments in securities at market value 31,241,861 145,398,448 200,604,558 686,657,718
Cash at bank and at brokers 1,858,332 746,816 8,933,560 28,425,951
Receivables on subscriptions 300 5,173 84,772 613,163
Receivables on investments sold - 138,321 - -
Dividends receivable - - 157,976 255,402
Tax reclaims receivable - 2,402 1,181,948 -
Unrealised gain on forward currency exchange
contracts - - - 436,080
Other assets - - - 282
TOTAL ASSETS 33,100,493 146,291,160 210,962,814 716,388,596
LIABILITIES
Collateral payable - - - 451,957
Payables on redemptions - 54,522 376,842 1,533,842
Management fees payable 36,248 165,484 221,559 623,799
Unrealised loss on forward currency exchange
contracts - - - 18,376
Other liabilities 27,814 111,506 171,645 488,040
TOTAL LIABILITIES 64,062 331,512 770,046 3,116,014
TOTAL NET ASSETS 33,036,431 145,959,648 210,192,768 713,272,582

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Net Assets
as at 31 December 2022 (continued)

Schroder ISF US

Smaller Companies Schroder ISF Global Schroder ISF QEP Schroder ISF QEP
Impact * Equity Alpha Global Active Value Global Core
usD usD usbD usbD
ASSETS
Investments in securities at cost 281,472,930 2,021,541,644 754,128,556 1,293,732,639
Unrealised gain/(loss) (24,922,435) 158,346,910 (23,536,577) 92,742,331
Investments in securities at market value 256,550,495 2,179,888,554 730,591,979 1,386,474,970
Cash at bank and at brokers 15,417,684 25,939,931 33,535,138 38,160,022
Receivables on subscriptions 232,442 8,685,011 383,912 4,351,265
Receivables on investments sold 366,880 - - -
Dividends receivable 64,096 2,239,184 1,155,798 962,075
Tax reclaims receivable - 715,957 654,011 525,646
Unrealised gain on forward currency exchange
contracts - 104,788 110,519 121,449
Other assets - 14,512 919 -
TOTAL ASSETS 272,631,597 2,217,587,937 766,432,276 1,430,595,427
LIABILITIES
Bank overdrafts - - 12,586 -
Collateral payable - 119,739 - 71,086
Payables on redemptions 334,373 1,937,591 421,065 8,812,836
Management fees payable 249,461 1,109,587 245,445 216,146
Unrealised loss on financial futures contracts - - 782,557 882,099
Unrealised loss on forward currency exchange
contracts - 2,668 635,570 2,503
Other liabilities 202,771 869,861 441,016 554,018
TOTAL LIABILITIES 786,605 4,039,446 2,538,239 10,538,688
TOTAL NET ASSETS 271,844,992 2,213,548,491 763,894,037 1,420,056,739

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

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Net Assets
as at 31 December 2022 (continued)

Schroder ISF QEP Schroder ISF QEP
Global Emerging Schroder ISF QEP Global ESG ex Fossil Schroder ISF QEP
Markets Global ESG Fuels Global Quality
usD usbD usbD usbD
ASSETS
Investments in securities at cost 105,415,053 501,201,892 33,646,901 483,783,185
Unrealised gain/(loss) (10,703,965) (3,810,270) (280,670) 7,777,459
Investments in securities at market value 94,711,088 497,391,622 33,366,231 491,560,644
Cash at bank and at brokers 2,247,357 16,438,989 1,977,825 16,328,798
Receivables on subscriptions - 75,823 - 340,312
Dividends receivable 274,381 501,090 29,692 460,799
Tax reclaims receivable 183,565 371,645 11,781 358,402
Unrealised gain on financial futures contracts 109,098 - - -
Unrealised gain on forward currency exchange
contracts - - 1 9,515
Other assets 235,468 68 22,427 94
TOTAL ASSETS 97,760,957 514,779,237 35,407,957 509,058,564
LIABILITIES
Bank overdrafts - 1,185 314 -
Due to brokers - 6 - -
Collateral payable - - 9,843 3,786
Payables on redemptions 27,427 50,248 - 21,306
Management fees payable 30,717 97,158 443 285,948
Unrealised loss on financial futures contracts 114,671 264,955 48,663 387,349
Unrealised loss on forward currency exchange
contracts - 133,890 54 9,874
Other liabilities 83,518 197,920 26,858 303,589
TOTAL LIABILITIES 256,333 745,362 86,175 1,011,852
TOTAL NET ASSETS 97,504,624 514,033,875 35,321,782 508,046,712

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Net Assets
as at 31 December 2022 (continued)

Schroder ISF Schroder ISF
Sustainable Sustainable Schroder ISF Cross
Emerging Markets Emerging Markets Schroder ISF Asset Momentum
Ex China Synergy” Synergy Commodity Component”
uUsb uUsb usb uUsb
ASSETS
Investments in securities at cost 9,403,085 71,301,797 130,110,334 679,770,762
Unrealised gain/(loss) (358,976) (7,443,788) 118,708 8,689,654
Investments in securities at market value 9,044,109 63,858,009 130,229,042 688,460,416
Cash at bank and at brokers 637,043 1,553,798 3,477,580 87,625,736
Collateral receivable - - 12,000,000 2,960,000
Receivables on subscriptions - - 93,588 -
Dividends receivable 32,462 184,262 - -
Tax reclaims receivable 328 23,762 1,296 -
Unrealised gain on financial futures contracts - - - 12,229,033
Unrealised gain on forward currency exchange
contracts - - 141,076 1,740,905
Swap contracts at fair value - - 872,352 138,380
Other assets - - 68,873 -
TOTAL ASSETS 9,713,942 65,619,831 146,883,807 793,154,470
LIABILITIES
Bank overdrafts - 141,656 - -
Due to brokers - - - 2,824,352
Collateral payable - - 225,841 108,436
Payables on redemptions - - 190,055 -
Payables on investments purchased - - - 4,794,134
Management fees payable 3 1,218 62,766 -
Unrealised loss on financial futures contracts 66,407 217,825 - 2,513,718
Unrealised loss on forward currency exchange
contracts - - 52,747 9,507,464
Swap contracts at fair value - - 13,196,588 1,377
Other liabilities 7,064 34,949 344,973 212,866
TOTAL LIABILITIES 73,474 395,648 14,072,970 19,962,347
TOTAL NET ASSETS 9,640,468 65,224,183 132,810,837 773,192,123

*  Please refer to the Directors’ Report for details of all corporate actions that occurred during the year under review.
The accompanying notes form an integral part of these financial statements.
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Combined Statement of Net Assets
as at 31 December 2022 (continued)

Schroder ISF Schroder ISF
Emerging Markets Schroder ISF Global Schroder ISF Global Global Multi-Asset
Multi-Asset” Diversified Growth Managed Growth Balanced
usD EUR usbD EUR
ASSETS
Investments in securities at cost 137,826,470 854,177,226 5,483,045 424,655,969
Unrealised gain/(loss) (7,984,494) (13,670,753) 19,333 (26,436,832)
Investments in securities at market value 129,841,976 840,506,473 5,502,378 398,219,137
Cash at bank and at brokers 4,078,247 77,275,161 141,925 24,819,408
Collateral receivable 10,000 361,126 - 340,000
Receivables on subscriptions 93,164 105,798 - 433,187
Receivables on investments sold 545,574 46,405 - 1,346,500
Dividends receivable 275,367 185,549 - 45,675
Interest receivable 793,283 3,156,344 3,672 2,251,905
Tax reclaims receivable 97,802 573,916 360 302,284
Unrealised gain on financial futures contracts 33,967 1,292,856 - 274,496
Unrealised gain on forward currency exchange
contracts 825,906 14,303,492 5,382 5,402,931
Other assets 10 3,284 162 1,831
TOTAL ASSETS 136,595,296 937,810,404 5,653,879 433,437,354
LIABILITIES
Bank overdrafts 1,054 - - -
Due to brokers 396,339 654,399 - 6,754
Collateral payable 183,307 - 10,939 24,752
Payables on redemptions 850,859 734,702 - 65,908
Payables on investments purchased - 532,307 - 951,158
Management fees payable 68,664 168,359 94 244,188
Unrealised loss on financial futures contracts 231,910 3,517,045 - 1,959,934
Unrealised loss on forward currency exchange
contracts 56,079 13,807,720 32,393 167,406
Swap contracts at fair value - 196,771 - 467,690
Other liabilities 176,317A 332,301 4,498 244,976
TOTAL LIABILITIES 1,964,529 19,943,604 47,924 4,132,766
TOTAL NET ASSETS 134,630,767 917,866,800 5,605,955 429,304,588

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

A Includes Capital Gain Tax.

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Net Assets
as at 31 December 2022 (continued)

Schroder ISF Global Schroder ISF Global Schroder ISF Schroder ISF Japan
Multi-Asset Income Target Return Inflation Plus DGF
usb usb EUR JPY

ASSETS
Investments in securities at cost 1,025,962,789 287,153,685 115,265,431 105,933,392,309
Unrealised gain/(loss) (94,502,234) (16,125,074) (2,610,780) 4,721,571,616
Investments in securities at market value 931,460,555 271,028,611 112,654,651 110,654,963,925
Cash at bank and at brokers 44,610,727 8,916,022 8,993,461 13,351,941,546
Collateral receivable 300,000 2,550,000 6,279 53,270,000
Receivables on subscriptions 545,939 530,393 34,180 -
Receivables on investments sold 2,093,155 - - 1
Dividends receivable 583,914 37,300 - -
Interest receivable 7,489,415 637,726 682,374 93,685,455
Tax reclaims receivable 431,397 7,960 14,511 -
Options purchased and swaptions contracts at
market value - 1,078,265 - 163,195,313
Unrealised gain on financial futures contracts 2,407,004 1,715,898 - 209,095,397
Unrealised gain on forward currency exchange
contracts 4,604,276 2,674,725 4,016,513 5,920,576,899
Swap contracts at fair value - 163,673 - -
Other assets 3,480 1,396 4,060 1,145,078
TOTAL ASSETS 994,529,862 289,341,969 126,406,029 130,447,873,614
LIABILITIES
Bank overdrafts 1,985 - - -
Due to brokers 1,540,501 577,891 565,414 -
Collateral payable 3,362,215 719,046 5,556,448 154,293,750
Payables on redemptions 1,214,996 231,865 81,169 410,000
Payables on investments purchased 2,114,878 - - -
Management fees payable 962,183 220,206 116,263 50,428,861
Options written and swaptions contracts at market
value 86,714 1,170 - -
Unrealised loss on financial futures contracts 505,276 820,622 - 225,886,989
Unrealised loss on forward currency exchange
contracts 4,629,896 4,665,452 846,885 1,000,774,419
Other liabilities 784,114 150,608 68,730 52,091,197
TOTAL LIABILITIES 15,202,758 7,386,860 7,234,909 1,483,885,216
TOTAL NET ASSETS 979,327,104 281,955,109 119,171,120 128,963,988,398

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Net Assets
as at 31 December 2022 (continued)

Schroder ISF Multi- Schroder ISF Schroder ISF
Asset Growth and Schroder ISF Multi- Sustainable Sustainable Future
Income Asset Total Return Conservative Trends
usD usD EUR EUR
ASSETS
Investments in securities at cost 343,141,590 165,359,312 16,691,668 22,467,636
Unrealised gain/(loss) (12,912,791) (6,550,132) (1,808,634) 601,294
Investments in securities at market value 330,228,799 158,809,180 14,883,034 23,068,930
Cash at bank and at brokers 12,407,203 6,770,645 475,074 2,204,443
Collateral receivable - - 8,123 9,791
Receivables on subscriptions 382,569 - 206 13,387
Receivables on investments sold 3,098,051 - 50,838 -
Dividends receivable 169,301 18,469 3,758 4,281
Interest receivable 1,462,724 705,131 51,488 13,607
Tax reclaims receivable 111,645 6,229 10,869 1,951
Unrealised gain on financial futures contracts 894,586 840,809 - 32,072
Unrealised gain on forward currency exchange
contracts 1,396,872 1,386,227 293,193 340,184
Swap contracts at fair value 25,944 246 - -
Other assets 2,543 1,948 100 13
TOTAL ASSETS 350,180,237 168,538,884 15,776,683 25,688,659
LIABILITIES
Bank overdrafts 43 - - -
Due to brokers 678,680 3,841 20 100,508
Collateral payable 741,079 40,511 - -
Payables on redemptions 1,835,113 - - 46,275
Payables on investments purchased 1,051,574 78,046 51,830 -
Management fees payable 265,010 29,286 6,534 8,987
Unrealised loss on financial futures contracts 114,238 921,671 - 113,181
Unrealised loss on forward currency exchange
contracts 2,099,010 2,925,244 9,024 55,804
Swap contracts at fair value - 24,570 - -
Other liabilities 343,420 66,513 13,719 25,632
TOTAL LIABILITIES 7,128,167 4,089,682 81,127 350,387
TOTAL NET ASSETS 343,052,070 164,449,202 15,695,556 25,338,272

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Net Assets
as at 31 December 2022 (continued)

Schroder ISF
Schroder ISF Emerging Markets Schroder ISF EURO Schroder ISF
Sustainable Multi- Debt Absolute Credit Absolute European Alpha
Asset Income Return Return Absolute Return
EUR uUsb EUR EUR
ASSETS
Investments in securities at cost 103,194,986 1,218,210,815 297,229,833 42,357,456
Unrealised (loss) (5,972,256) (85,484,393) (38,836,138) (1,209,543)
Investments in securities at market value 97,222,730 1,132,726,422 258,393,695 41,147,913
Cash at bank and at brokers 24,963,008 34,531,591 6,232,505 4,314,819
Collateral receivable - 1,980,000 7,023 298,203
Receivables on subscriptions 2,931 44,193 68,651 206,070
Receivables on investments sold 163,483 312,000 - -
Dividends receivable 47,367 - - -
Interest receivable 605,043 11,680,539 3,096,778 -
Tax reclaims receivable 18,953 3,529,017 - 15,412
Unrealised gain on financial futures contracts 61,058 - 122,152 197,623
Unrealised gain on forward currency exchange
contracts 1,714,212 14,479,750 1,583,388 113,616
Swap contracts at fair value - - 8,057,667 945,345
Other assets 4,099 83,873 - 71
TOTAL ASSETS 124,802,884 1,199,367,385 277,561,859 47,239,072
LIABILITIES
Due to brokers 79,015 1 6,805,391 281,687
Collateral payable 103,507 8,529,215 10,000 -
Payables on redemptions 2 885,970 190,419 21,872
Payables on investments purchased 187,727 - - 46,896
Management fees payable 81,895 514,247 100,182 46,726
Options written and swaptions contracts at market
value 5,545 - - -
Unrealised loss on financial futures contracts 94,010 - 308,100 36,743
Unrealised loss on forward currency exchange
contracts 596,901 8,880,394 124,218 25,069
Swap contracts at fair value - - 2,086,880 1,108,206
Other liabilities 107,177 779,931 169,098 54,924
TOTAL LIABILITIES 1,255,779 19,589,758 9,794,288 1,622,123
TOTAL NET ASSETS 123,547,105 1,179,777,627 267,767,571 45,616,949

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Net Assets
as at 31 December 2022 (continued)

Schroder ISF
Sustainable
European Market Schroder ISF EURO Schroder ISF EURO Schroder ISF EURO
Neutral Bond Government Bond Short Term Bond
EUR EUR EUR EUR
ASSETS
Investments in securities at cost 21,792,183 1,055,176,131 853,044,553 420,157,103
Unrealised (loss) (793,882) (118,980,190) (106,778,294) (22,145,024)
Investments in securities at market value 20,998,301 936,195,941 746,266,259 398,012,079
Cash at bank and at brokers 1,403,025 62,495,878 38,112,832 10,343,518
Collateral receivable 10,586 - - -
Receivables on subscriptions 1,350 866,432 258,206 1,222,382
Interest receivable - 5,746,539 3,386,996 1,492,793
Tax reclaims receivable 53,429 3,133 - -
Options purchased and swaptions contracts at
market value - 1,297,464 423,443 -
Unrealised gain on financial futures contracts 105,687 2,104,615 3,028,238 1,631,666
Unrealised gain on forward currency exchange
contracts 1,119 75,901 - 1,336,379
Swap contracts at fair value 150,662 1,429,348 821,815 3,142,921
Other assets 36 - - -
TOTAL ASSETS 22,724,195 1,010,215,251 792,297,789 417,181,738
LIABILITIES
Due to brokers - 38,291,640 16,458,106 4,190,415
Collateral payable - 730,000 - -
Payables on redemptions - 1,178,010 530,748 214,620
Payables on investments purchased 2,815 - - -
Management fees payable 21,921 461,668 168,350 103,047
Performance fees payable 19 - - -
Options written and swaptions contracts at market
value - 514,086 269,891 -
Unrealised loss on financial futures contracts 7,213 1,437,731 1,901,406 1,974,979
Unrealised loss on forward currency exchange
contracts 33,035 672,328 243,198 45,133
Swap contracts at fair value 123,297 2,517,871 258,107 425,108
Other liabilities 48,448 557,399 353,201 215,463
TOTAL LIABILITIES 236,748 46,360,733 20,183,007 7,168,765
TOTAL NET ASSETS 22,487,447 963,854,518 772,114,782 410,012,973

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Net Assets
as at 31 December 2022 (continued)

Schroder ISF
Sustainable US
Dollar Short
Duration Bond

Schroder ISF Global
Schroder ISF Global Inflation Linked
Bond Bond

Schroder ISF Hong
Kong Dollar Bond

uUsb EUR HKD uUsb
ASSETS
Investments in securities at cost 1,019,382,825 873,824,667 9,814,483,742 67,116,617
Unrealised (loss) (108,286,858) (71,833,808) (771,773,215) (641,623)
Investments in securities at market value 911,095,967 801,990,859 9,042,710,527 66,474,994
Cash at bank and at brokers 73,937,314 20,480,162 433,655,027 427,457
Collateral receivable - - 22,927,002 -
Receivables on subscriptions 657,947 148,442 34,097,427 120
Receivables on investments sold 2,532,342 - - -
Interest receivable 5,124,289 1,819,044 54,313,921 421,272
Tax reclaims receivable 103,455 - - -
Options purchased and swaptions contracts at
market value 6,516,975 2,904,332 - -
Unrealised gain on financial futures contracts 3,892,010 1,665,791 2,963,665 -
Unrealised gain on forward currency exchange
contracts 20,255,847 17,478,538 1,261,447 34
Swap contracts at fair value 1,168,825 4,269,565 10,964,482 -
Other assets 1,170 197 12,134 -
TOTAL ASSETS 1,025,286,141 850,756,930 9,602,905,632 67,324,184
LIABILITIES
Bank overdrafts 1 2,182 - -
Due to brokers 30,726,296 12,947,721 51,653,587 -
Collateral payable 7,115,281 1,436,664 - 4,334
Payables on redemptions 313,293 680,204 17,583,317 -
Payables on investments purchased 25,352,148 2,996,226 - -
Management fees payable 198,643 439,499 5,680,475 326
Options written and swaptions contracts at market
value 4,213,685 2,036,537 - -
Unrealised loss on financial futures contracts 3,532,322 881,486 - -
Unrealised loss on forward currency exchange
contracts 12,776,533 5,223,497 27,897,506 -
Swap contracts at fair value 1,607,796 450,161 216,207,785 -
Other liabilities 494,355 463,754 9,618,265 23,971
TOTAL LIABILITIES 86,330,353 27,557,931 328,640,935 28,631
TOTAL NET ASSETS 938,955,788 823,198,999 9,274,264,697 67,295,553

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Net Assets
as at 31 December 2022 (continued)

Schroder ISF
Schroder ISF US Schroder ISF All Alternative Schroder ISF Asian
Dollar Bond China Credit Income Securitised Income Bond Total Return
usD usbD usbD usbD
ASSETS
Investments in securities at cost 743,017,766 72,759,609 437,500,045 174,957,378
Unrealised (loss) (57,204,313) (4,499,402) (37,575,189) (11,333,943)
Investments in securities at market value 685,813,453 68,260,207 399,924,856 163,623,435
Cash at bank and at brokers 6,046,038 820,203 14,798,218 9,367,884
Collateral receivable - - - 280,000
Receivables on subscriptions 614,897 6 162,601 319,005
Receivables on investments sold - 943,412 - -
Interest receivable 5,294,541 759,772 1,391,430 1,222,017
Unrealised gain on financial futures contracts 30,188 22,149 58,551 106,125
Unrealised gain on forward currency exchange
contracts 427,683 717,655 711,982 643,945
Swap contracts at fair value - 629 - 2,196,113
Other assets 1,599 - 432 141
TOTAL ASSETS 698,228,399 71,524,033 417,048,070 177,758,665
LIABILITIES
Due to brokers 5 - - 1,700,000
Collateral payable 398,842 69,525 2,027,749 124,572
Payables on redemptions 374,236 - - 124,771
Payables on investments purchased - 888,400 - -
Management fees payable 332,990 308 81,034 110,150
Unrealised loss on financial futures contracts 184,461 45,523 48,726 -
Unrealised loss on forward currency exchange
contracts 90,471 379,510 4,963,959 2,794,113
Swap contracts at fair value 274,226 52,810 - 974,593
Other liabilities 301,623 36,273 192,771 143,652
TOTAL LIABILITIES 1,956,854 1,472,349 7,314,239 5,971,851
TOTAL NET ASSETS 696,271,545 70,051,684 409,733,831 171,786,814

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Net Assets
as at 31 December 2022 (continued)

Schroder ISF
Schroder ISF BlueOrchard
Schroder ISF Asian Asian Credit Schroder ISF Asian Emerging Markets
Convertible Bond Opportunities Local Currency Bond Climate Bond
uUsb uUsb uUsb uUsb
ASSETS
Investments in securities at cost 97,999,448 386,502,992 524,068,230 130,982,503
Unrealised (loss) (7,149,244) (39,075,154) (48,108,959) (16,645,976)
Investments in securities at market value 90,850,204 347,427,838 475,959,271 114,336,527
Cash at bank and at brokers 3,009,708 6,538,949 23,275,811 2,685,581
Collateral receivable - 170,000 1,260,000 -
Receivables on subscriptions 430,735 84,670 216,808 34,247
Interest receivable 309,670 4,088,001 3,893,388 1,188,695
Unrealised gain on financial futures contracts - 103,360 107,820 302,855
Unrealised gain on forward currency exchange
contracts 307,127 498,477 8,792,112 35,573
Swap contracts at fair value - 3,109 10,217,448 -
Other assets 578 392 4,817 46
TOTAL ASSETS 94,908,022 358,914,796 523,727,475 118,583,524
LIABILITIES
Bank overdrafts - - 109 -
Due to brokers - - 785,292 972,127
Collateral payable 373,757 195,919 2,497,858 59,603
Payables on redemptions 363,911 11,667 40,748 3,125
Payables on investments purchased 1,248,495 2,213,743 339,000 -
Management fees payable 70,140 31,397 138,652 7,330
Options written and swaptions contracts at market
value - - 314,453 -
Unrealised loss on financial futures contracts - 424,687 1,352,304 -
Unrealised loss on forward currency exchange
contracts 447,189 473,768 2,364,846 649,640
Swap contracts at fair value - 267,061 7,092,883 -
Other liabilities 78,136 101,678 358,685 36,207
TOTAL LIABILITIES 2,581,628 3,719,920 15,284,830 1,728,032
TOTAL NET ASSETS 92,326,394 355,194,876 508,442,645 116,855,492

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Net Assets
as at 31 December 2022 (continued)

Schroder ISF
BlueOrchard

Emerging Markets
Impact Bond”

Schroder ISF Carbon

Neutral Credit

Schroder ISF Carbon
Neutral Credit 2040

Schroder ISF China
Local Currency Bond

usb EUR EUR RMB
ASSETS
Investments in securities at cost 455,671,889 74,639,545 16,890,322 2,025,134,338
Unrealised gain/(loss) (2,746,692) (3,840,114) (926,935) 23,435,711
Investments in securities at market value 452,925,197 70,799,431 15,963,387 2,048,570,049
Cash at bank and at brokers 4,453,134 4,115,717 521,348 12,666,105
Collateral receivable - 173,694 9,626 -
Receivables on subscriptions 329,639 25,062 49 1,541,353
Receivables on investments sold - 467,155 94,660 -
Dividends receivable - - - 333,378
Interest receivable 4,272,264 836,027 210,680 27,347,302
Unrealised gain on financial futures contracts 355,391 - - -
Unrealised gain on forward currency exchange
contracts 207,261 2,021,084 566,110 5,951,533
Swap contracts at fair value - - - 4,211,887
Other assets 46,242 61 - 78,854
TOTAL ASSETS 462,589,128 78,438,231 17,365,860 2,100,700,461
LIABILITIES
Due to brokers 20 - - -
Collateral payable - 1 - 5,459,019
Payables on redemptions 497,420 - - 8,746,114
Payables on investments purchased - 433,169 - -
Management fees payable 110,534 2,131 11 622,753
Unrealised loss on forward currency exchange
contracts 4,882,732 290,904 24,326 -
Other liabilities 343,252 32,391 10,910 1,204,892
TOTAL LIABILITIES 5,833,958 758,596 35,247 16,032,778
TOTAL NET ASSETS 456,755,170 77,679,635 17,330,613 2,084,667,683

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

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Net Assets
as at 31 December 2022 (continued)

Schroder ISF Schroder ISF Schroder ISF Schroder ISF
Dynamic Indian Emerging Market Emerging Markets Emerging Markets
Income Bond Bond Hard Currency Local Currency Bond
usD usbD usbD usbD
ASSETS
Investments in securities at cost 10,471,767 2,006,839,432 47,232,857 178,261,060
Unrealised (loss) (1,404,856) (145,573,416) (535,499) (7,729,020)
Investments in securities at market value 9,066,911 1,861,266,016 46,697,358 170,532,040
Cash at bank and at brokers 1,179,721 12,619,348 915,498 6,706,457
Collateral receivable - 3,110,000 - -
Receivables on subscriptions - 1,070,365 10,673 95
Receivables on investments sold - 678,600 - -
Dividends receivable 726 - - -
Interest receivable 143,871 34,024,138 772,145 2,215,876
Tax reclaims receivable - 420,765 - 45,450
Unrealised gain on forward currency exchange
contracts - 13,118,471 11,717 1,348,292
Swap contracts at fair value 28,806 2,519,957 - -
Other assets 1,814 702 14 159
TOTAL ASSETS 10,421,849 1,928,828,362 48,407,405 180,848,369
LIABILITIES
Bank overdrafts - 6,185 - 448
Due to brokers - 3 10,029 -
Collateral payable - 7,055,937 14,763 6,063
Payables on redemptions - 59,923 923 -
Management fees payable 65 65,399 6,148 25
Unrealised loss on forward currency exchange
contracts - 24,381,340 401 272,238
Other liabilities 10,9914 496,622 18,406 45,055
TOTAL LIABILITIES 11,056 32,065,409 50,670 323,829
TOTAL NET ASSETS 10,410,793 1,896,762,953 48,356,735 180,524,540

A Includes Capital Gain Tax.

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Net Assets
as at 31 December 2022 (continued)

Schroder ISF EURO Schroder ISF EURO

Schroder ISF EURO Schroder ISF Global

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

ASSETS
Investments in securities at cost 9,129,503,132 2,111,119,411 1,422,077,063 1,563,952,129
Unrealised (loss) (1,195,499,885) (310,993,308) (204,856,486) (118,726,781)
Investments in securities at market value 7,934,003,247 1,800,126,103 1,217,220,577 1,445,225,348
Cash at bank and at brokers 76,982,857 23,934,717 19,366,912 48,737,598
Collateral receivable 2,290,000 1,520,000 3,850,000 -
Receivables on subscriptions 6,479,990 1,782,547 1,771,637 544,952
Receivables on investments sold 1,349,788 - 2,703,651 1,319,581
Interest receivable 89,558,196 23,456,041 18,588,388 2,403,446
Tax reclaims receivable - - 58,552 519,229
Unrealised gain on financial futures contracts 4,140,474 937,959 - -
Unrealised gain on forward currency exchange
contracts 31,904,222 9,414,196 6,541,583 5,275,974
Swap contracts at fair value 98,173,202 24,580,977 4,646,048 -
Other assets 61 129 1 1,009
TOTAL ASSETS 8,244,882,037 1,885,752,669 1,274,747,349 1,504,027,137
LIABILITIES
Due to brokers 48,995,935 12,969,169 4,452,544 -
Collateral payable 1,609,389 334,240 1,825,546 5,837,300
Payables on redemptions 4,826,592 394,497 124,550 3,251,503
Payables on investments purchased 3,467,320 - - -
Management fees payable 3,301,319 916,619 708,733 734,958
Unrealised loss on financial futures contracts 5,039,120 2,771,465 - -
Unrealised loss on forward currency exchange
contracts 3,170,662 234,731 204,317 19,664,415
Swap contracts at fair value 58,671,465 16,524,158 7,478,901 -
Other liabilities 3,912,151 822,073 614,621 645,014
TOTAL LIABILITIES 132,993,953 34,966,952 15,409,212 30,133,190
TOTAL NET ASSETS 8,111,888,084 1,850,785,717 1,259,338,137 1,473,893,947

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Net Assets
as at 31 December 2022 (continued)

Schroder ISF Global
Schroder ISF Global Schroder ISF Global Schroder ISF Global Credit Income Short

Corporate Bond Credit High Income Credit Income Duration
usbD usbD usbD EUR

ASSETS
Investments in securities at cost 1,847,933,845 55,006,662 3,353,463,172 104,403,956
Unrealised (loss) (262,089,237) (9,146,527) (486,525,170) (12,117,651)
Investments in securities at market value 1,585,844,608 45,860,135 2,866,938,002 92,286,305
Cash at bank and at brokers 136,056,434 3,298,398 182,874,964 4,688,494
Collateral receivable - - 2,600,000 -
Receivables on subscriptions 809,753 3,641 2,727,207 29,348
Receivables on investments sold - - 5,992,340 214,092
Interest receivable 18,527,748 782,133 38,443,464 1,323,103
Unrealised gain on financial futures contracts 2,858,202 625,865 41,459,530 1,342,752
Unrealised gain on forward currency exchange
contracts 3,804,475 210,820 11,753,994 1,883,122
Swap contracts at fair value 16,097 - 30,222 24,332
Other assets 1,227 9 6,925 51
TOTAL ASSETS 1,747,918,544 50,781,001 3,152,826,648 101,791,599
LIABILITIES
Due to brokers 591,967 810,467 12,437,027 571,135
Collateral payable 2,106,135 199,039 7,550,215 37,742
Payables on redemptions 1,002,511 34,613 3,435,809 11,614
Payables on investments purchased 388,000 - 8,530,817 -
Management fees payable 587,382 47,352 2,370,718 26,600
Unrealised loss on financial futures contracts 8,652,428 363,134 13,600,967 206,853
Unrealised loss on forward currency exchange
contracts 15,539,858 831,353 87,153,291 179,394
Swap contracts at fair value 398,980 156,947 2,737,599 107,510
Other liabilities 806,617 47,985 1,591,475 64,797
TOTAL LIABILITIES 30,073,878 2,490,890 139,407,918 1,205,645
TOTAL NET ASSETS 1,717,844,666 48,290,111 3,013,418,730 100,585,954

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Net Assets
as at 31 December 2022 (continued)

Schroder ISF Schroder ISF Short
Schroder ISF Global Global Sustainable Schroder ISF Duration Dynamic
High Yield Convertible Bond Securitised Credit Bond
usbD EUR usbD EUR
ASSETS
Investments in securities at cost 2,007,990,486 259,273,699 1,304,997,579 26,038,762
Unrealised (loss) (307,413,258) (9,485,636) (97,216,563) (568,517)
Investments in securities at market value 1,700,577,228 249,788,063 1,207,781,016 25,470,245
Cash at bank and at brokers 53,002,088 3,206,410 154,823,133 1,820,696
Collateral receivable 1,390,000 - - -
Receivables on subscriptions 2,977,312 2,730 12,847 5,025
Receivables on investments sold 1,011,361 - 18,393,048 -
Interest receivable 29,272,461 302,150 3,015,850 99,187
Tax reclaims receivable 25,328 115,846 - -
Options purchased and swaptions contracts at
market value - - - 176,919
Unrealised gain on financial futures contracts 594,047 - 443,992 60,357
Unrealised gain on forward currency exchange
contracts 2,268,348 4,680,009 1,068,801 299,373
Swap contracts at fair value 627,145 - - 60,192
Other assets 2,672 - 1 -
TOTAL ASSETS 1,791,747,990 258,095,208 1,385,538,688 27,991,994
LIABILITIES
Due to brokers 542,023 - - 1,257,458
Collateral payable 2,774,307 9,171 1,222,805 12,320
Payables on redemptions 1,076,143 2,444 125,367 -
Payables on investments purchased - - 58,171,172 -
Management fees payable 526,089 44,241 99,978 9,497
Options written and swaptions contracts at market
value - - - 113,170
Unrealised loss on financial futures contracts 15,625 - 5,469 11,336
Unrealised loss on forward currency exchange
contracts 12,175,741 808,031 18,957,059 165,591
Swap contracts at fair value 2,908,823 - - 41,304
Other liabilities 892,195 94,531 424,834 37,952
TOTAL LIABILITIES 20,910,946 958,418 79,006,684 1,648,628
TOTAL NET ASSETS 1,770,837,044 257,136,790 1,306,532,004 26,343,366

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Net Assets
as at 31 December 2022 (continued)

Schroder ISF
Schroder ISF Social Schroder ISF Schroder ISF Sustainable EURO
Impact Credit Strategic Bond Strategic Credit Credit
usbD usD (c]:14 EUR
ASSETS
Investments in securities at cost 18,419,608 536,819,951 877,097,697 804,053,776
Unrealised (loss) (301,094) (25,713,175) (78,647,826) (32,971,930)
Investments in securities at market value 18,118,514 511,106,776 798,449,871 771,081,846
Cash at bank and at brokers 232,176 53,786,900 36,647,756 86,247,838
Collateral receivable - 2,020,000 - -
Receivables on subscriptions 26 137,055 2,447,537 5,921,973
Receivables on investments sold - 1,518,223 - -
Interest receivable 241,724 1,963,683 10,786,520 8,352,658
Options purchased and swaptions contracts at
market value - 6,982,048 - -
Unrealised gain on financial futures contracts - 1,304,342 1,156,550 -
Unrealised gain on forward currency exchange
contracts 9,844 8,619,957 15,776,346 1,224,997
Swap contracts at fair value - 1,281,032 1,951,184 14,308
Other assets - 65 7,389 5
TOTAL ASSETS 18,602,284 588,720,081 867,223,153 872,843,625
LIABILITIES
Bank overdrafts 3,650 - - -
Due to brokers - 33,095,304 1,807,652 7
Collateral payable 7,433 5,205,034 5,921,194 24,083
Payables on redemptions - 50,918 313,597 134,523
Payables on investments purchased - 7,270,594 - 1,708,995
Management fees payable 22 119,091 535,809 227,407
Options written and swaptions contracts at market
value - 4,568,580 - -
Unrealised loss on financial futures contracts - 571,127 2,450 -
Unrealised loss on forward currency exchange
contracts 407,704 9,988,194 5,312,068 52,422
Swap contracts at fair value - 1,472,349 548,130 19,723
Other liabilities 10,799 337,589 604,172 360,654
TOTAL LIABILITIES 429,608 62,678,780 15,045,072 2,527,814
TOTAL NET ASSETS 18,172,676 526,041,301 852,178,081 870,315,811

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Net Assets
as at 31 December 2022 (continued)

Schroder ISF
Sustainable Global Schroder ISF EURO Schroder ISF US
Multi Credit* Liquidity Dollar Liquidity Combined*
usD EUR usbD EUR

ASSETS
Investments in securities at cost 570,238,359 222,490,791 394,400,320 105,884,211,127
Unrealised (loss) (68,294,758) (203,102) (766,121) (6,032,063,494)
Investments in securities at market value 501,943,601 222,287,689 393,634,199 99,852,147,633
Cash at bank and at brokers 11,088,308 728,841 38,496,800 3,232,356,896
Time deposits - 59,681,952 - 59,681,952
Collateral receivable 300,000 - - 58,782,264
Receivables on subscriptions 11,998 1,621,641 - 130,762,660
Receivables on investments sold - - - 65,553,711
Dividends receivable - - - 65,671,562
Interest receivable 5,818,252 53,315 13,578 364,717,649
Tax reclaims receivable - - - 46,914,596
Options purchased and swaptions contracts at
market value - - - 19,623,891
Unrealised gain on financial futures contracts 1,413,030 - - 87,710,097
Unrealised gain on forward currency exchange
contracts 2,010,397 - - 280,830,922
Swap contracts at fair value 3,491,975 - - 171,760,939
Other assets 104 - - 1,739,768
TOTAL ASSETS 526,077,665 284,373,438 432,144,577 104,438,254,540
LIABILITIES
Bank overdrafts - - 582 482,546
Due to brokers 1,757,526 - - 240,710,029
Collateral payable 2,119,457 - - 90,374,302
Payables on redemptions 185,114 44,404 - 105,944,711
Payables on investments purchased - - - 181,756,259
Management fees payable 302,920 41,657 57,403 59,598,890
Performance fees payable - - - 19
Options written and swaptions contracts at market
value - - - 18,481,628
Unrealised loss on financial futures contracts 508,417 - - 56,835,068
Unrealised loss on forward currency exchange
contracts 15,371,463 - - 314,793,043
Swap contracts at fair value 3,022,904 - - 149,123,058
Other liabilities 225,461 158,400 132,364 126,685,114
TOTAL LIABILITIES 23,493,262 244,461 190,349 1,344,784,667
TOTAL NET ASSETS 502,584,403 284,128,977 431,954,228 103,093,469,873

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

¥ For the total of the Statement of Net Assets, which has been presented in EUR, assets and liabilities stated in currencies other than EUR have been
converted at the following exchange rates ruling as at 30 December 2022 : 1 Euro = 1.0670 US Dollar; 1 Euro = 0.8852 British Pound; 1 Euro = 0.9855
Swiss Franc; 1 Euro = 140.7106 Japanese Yen; 1 Euro = 8.3208 Hong Kong Dollar; 1 Euro = 7.3731 Renminbi.

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Operations and
Changes in Net Assets for the Year Ended 31
December 2022

Schroder ISF Asian Schroder ISF EURO Schroder ISF Schroder ISF Global
Opportunities Equity European Large Cap Equity
usb EUR EUR usb
NET ASSETS AT THE BEGINNING OF THE YEAR 7.634,467,837 2,959,038,379 492,375,866 1,013,566,663
INCOME
Dividend income, net of withholding taxes 124,848,932 78,290,599 6,864,613 12,912,744
Bank interest 486,523 1 329 48,467
TOTAL INCOME 125,335,455 78,290,600 6,864,942 12,961,211
EXPENSES
Management fees 52,122,146 17,045,164 518,958 2,000,158
Administration fees 12,417,779 3,336,831 182,048 624,759
Taxe d'abonnement 2,455,136 703,488 37,875 185,542
Depositary fees 1,861,002 155,574 40,224 105,818
Distribution fees 1,042,505 862,828 83,486 159,515
Bank and other interest expenses - 150,506 29,615 278
Operating expenses 1,399,400 500,984 34,803 125,370
TOTAL EXPENSES 71,297,968 22,755,375 927,009 3,201,440
NET INVESTMENT INCOME/(LOSS) 54,037,487 55,535,225 5,937,933 9,759,771
Net realised gain/(loss) on:
Sale of investments 155,488,738 105,850,701 (3,800,732) 19,246,890
Forward currency exchange contracts (3,498,068) 25,073,080 - (1,245,508)
Swaps contracts (64) - - -
Currency exchange (2,754,039) (139,099) (73,304) 10,180
NET REALISED GAIN/(LOSS) FOR THE YEAR 149,236,567 130,784,682 (3,874,036) 18,011,562

Net change in unrealised appreciation/
(depreciation) on:

Investments (1,695,709,140) (554,083,341) (63,155,830) (224,083,478)
Forward currency exchange contracts (320,000) (533,379) - (114,021)
Currency exchange (24,220,207) 1,345 (11,496) (12,585)
NET CHANGE IN UNREALISED APPRECIATION/

(DEPRECIATION) FOR THE YEAR (1,720,249,347) (554,615,375) (63,167,326) (224,210,084)
INCREASE/(DECREASE) IN NET ASSETS AS A

RESULT OF OPERATIONS (1,516,975,293) (368,295,468) (61,103,429) (196,438,751)
Subscriptions 1,608,878,057 710,764,193 7,810,374 322,225,621
Redemptions (1,730,837,592) (1,326,360,676) (289,515,335) (395,043,704)
INCREASE/(DECREASE) IN NET ASSETS AS A

RESULT OF MOVEMENTS IN SHARE CAPITAL (121,959,535) (615,596,483) (281,704,961) (72,818,083)
Dividend distributions (9,108,727) (772,587) (57,367) (153,625)
NET ASSETS AT THE END OF THE YEAR 5,986,424,282 1,974,373,841 149,510,109 744,156,204

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Operations and
Changes in Net Assets for the Year Ended 31
December 2022 (continued)

Schroder ISF Italian Schroder ISF Schroder ISF Swiss Schroder ISF UK
Equity Japanese Equity Equity Equity
EUR JPY CHF GBP
NET ASSETS AT THE BEGINNING OF THE YEAR 212,384,497 241,211,880,472 254,126,446 89,288,417
INCOME
Dividend income, net of withholding taxes 5,864,264 3,787,479,814 3,858,986 1,851,376
Bank interest 17 1,774 - 4,492
TOTAL INCOME 5,864,281 3,787,481,588 3,858,986 1,855,868
EXPENSES
Management fees 2,044,801 1,555,368,454 2,084,095 726,811
Administration fees 432,823 369,197,546 499,266 179,263
Taxe d'abonnement 82,304 81,808,387 98,645 35,174
Depositary fees 12,577 22,585,835 10,394 8,689
Distribution fees 369,943 68,226,235 126,638 54,706
Bank and other interest expenses 11,569 9,056,383 59,504 -
Operating expenses 41,573 53,191,226 50,789 19,631
TOTAL EXPENSES 2,995,590 2,159,434,066 2,929,331 1,024,274
NET INVESTMENT INCOME/(LOSS) 2,868,691 1,628,047,522 929,655 831,594
Net realised gain/(loss) on:
Sale of investments 3,791,702 10,472,123,806 11,845,581 (677,781)
Financial futures contracts - 203,955,329 - -
Forward currency exchange contracts - 7,560,343,682 (133,958) 472,526
Currency exchange (3,342) 26,565,424 (13) 2,938
NET REALISED GAIN/(LOSS) FOR THE YEAR 3,788,360 18,262,988,241 11,711,610 (202,317)

Net change in unrealised appreciation/
(depreciation) on:

Investments (38,712,335) (23,203,351,887) (60,273,308) (10,912,650)
Financial futures contracts - (20,065,098) - -

Forward currency exchange contracts - (2,266,515,620) 38,422 150,400

Currency exchange (38) (31,971) (641) (2,081)
NET CHANGE IN UNREALISED APPRECIATION/

(DEPRECIATION) FOR THE YEAR (38,712,373) (25,489,964,576) (60,235,527) (10,764,331)
INCREASE/(DECREASE) IN NET ASSETS AS A

RESULT OF OPERATIONS (32,055,322) (5,598,928,813) (47,594,262) (10,135,054)
Subscriptions 32,277,013 92,262,602,313 44,871,778 8,019,820

Redemptions (44,469,333) (119,260,764,099) (75,068,175) (14,245,951)
INCREASE/(DECREASE) IN NET ASSETS AS A

RESULT OF MOVEMENTS IN SHARE CAPITAL (12,192,320) (26,998,161,786) (30,196,397) (6,226,131)
Dividend distributions (349,590) (41,828,125) (202,093) (527,105)
NET ASSETS AT THE END OF THE YEAR 167,787,265 208,572,961,748 176,133,694 72,400,127

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Operations and
Changes in Net Assets for the Year Ended 31
December 2022 (continued)

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

Large Cap
usD

China Equity  Dividend Maximiser

usb

usb

Equity Yield
usb

NET ASSETS AT THE BEGINNING OF THE YEAR 2,556,462,793 539,934,489 255,335,664 1,377,532,363

INCOME

Dividend income, net of withholding taxes 31,601,771 7,640,901 11,289,941 42,744,644

Bank interest 259,142 58,346 26,104 125,196

TOTAL INCOME 31,860,913 7,699,247 11,316,045 42,869,840

EXPENSES

Management fees 10,538,998 3,072,672 3,367,924 11,027,912

Administration fees 2,309,696 751,909 576,037 2,106,244

Taxe d'abonnement 564,114 165,954 116,215 419,646

Depositary fees 84,439 118,599 297,284 275,360

Distribution fees 783,386 41,249 197,517 270,669

Bank and other interest expenses - - - 144

Operating expenses 392,077 91,825 85,626 231,833

TOTAL EXPENSES 14,672,710 4,242,208 4,640,603 14,331,808

Less: Expense subsidy - (3,603) - -

NET INVESTMENT INCOME/(LOSS) 17,188,203 3,460,642 6,675,442 28,538,032

Net realised gain/(loss) on:

Sale of investments 64,354,324 (33,374,422) (155,325) 17,601,142

Options contracts - - 4,245,729 -

Forward currency exchange contracts (10,521,127) (666) (7,260,172) (134,545)
Swaps contracts - (315) - (64)
Currency exchange (308,164) (696,439) (174,814) (575,678)
NET REALISED GAIN/(LOSS) FOR THE YEAR 53,525,033 (34,071,842) (3,344,582) 16,890,855

Net change in unrealised appreciation/

(depreciation) on:

Investments (486,779,520) (100,051,318) (40,383,559) (282,792,029)
Options contracts - - (360,117) -

Forward currency exchange contracts 401,178 - 105,515 38,965

Currency exchange 58,221 (26,051) (5,183) (121,084)
NET CHANGE IN UNREALISED APPRECIATION/

(DEPRECIATION) FOR THE YEAR (486,320,121) (100,077,369) (40,643,344) (282,874,148)
INCREASE/(DECREASE) IN NET ASSETS AS A

RESULT OF OPERATIONS (415,606,885) (130,688,569) (37,312,484) (237,445,261)
Subscriptions 1,288,018,904 333,280,939 94,861,733 326,858,233

Redemptions (1,061,347,950) (107,592,047) (82,004,798) (418,458,786)
INCREASE/(DECREASE) IN NET ASSETS AS A

RESULT OF MOVEMENTS IN SHARE CAPITAL 226,670,954 225,688,892 12,856,935 (91,600,553)
Dividend distributions (8,374,751) (27,162) (14,394,277) (6,017,544)
NET ASSETS AT THE END OF THE YEAR 2,359,152,111 634,907,650 216,485,838 1,042,469,005

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Operations and
Changes in Net Assets for the Year Ended 31
December 2022 (continued)

Schroder ISF BRIC

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

NET ASSETS AT THE BEGINNING OF THE YEAR 367,522,416 6,597,440,679 805,262,578 16,166,251
INCOME
Dividend income, net of withholding taxes 5,831,660 150,554,207 9,806,604 139,172
Bank interest 70,686 502,380 141,422 542
TOTAL INCOME 5,902,346 151,056,587 9,948,026 139,714
EXPENSES
Management fees 249,972 47,283,957 6,776,021 68,373
Administration fees 119,222 10,378,074 1,283,931 16,098
Taxe d'abonnement 30,313 2,269,532 247,179 2,958
Depositary fees 110,592 2,024,607 238,813 639
Distribution fees 20,709 176,850 574,057 4,591
Bank and other interest expenses 824 26,866 - -
Operating expenses 27,662 1,228,577 130,183 2,033
TOTAL EXPENSES 559,294 63,388,463 9,250,184 94,692
NET INVESTMENT INCOME/(LOSS) 5,343,052 87,668,124 697,842 45,022
Net realised gain/(loss) on:
Sale of investments 5,685,638 (66,669,112) (38,746,150) (894,374)
Options contracts - 19,446,861 - -
Forward currency exchange contracts - (12,057,959) (113) (41,770)
Swaps contracts - (64) - -
Currency exchange (180,900) (2,202,802) 83,694 (10,386)
NET REALISED GAIN/(LOSS) FOR THE YEAR 5,504,738 (61,483,076) (38,662,569) (946,530)

Net change in unrealised appreciation/
(depreciation) on:

Investments (62,840,928) (1,572,189,685) (141,942,642) (2,588,179)
Options contracts - 10,036,818 - -
Forward currency exchange contracts - 320,502 - 1,571
Currency exchange 331,852 (9,274,766) 502,810 296
NET CHANGE IN UNREALISED APPRECIATION/

(DEPRECIATION) FOR THE YEAR (62,509,076) (1,571,107,131) (141,439,832) (2,586,312)
INCREASE/(DECREASE) IN NET ASSETS AS A

RESULT OF OPERATIONS (51,661,286) (1,544,922,083) (179,404,559) (3,487,820)
Subscriptions 23,735,788 950,594,025 76,299,121 519,487
Redemptions (80,361,927) (1,554,959,165) (145,496,498) (1,171,920)
INCREASE/(DECREASE) IN NET ASSETS AS A

RESULT OF MOVEMENTS IN SHARE CAPITAL (56,626,139) (604,365,140) (69,197,377) (652,433)
Dividend distributions - (69,290,277) (64,339) -
NET ASSETS AT THE END OF THE YEAR 259,234,991 4,378,863,179 556,596,303 12,025,998

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Operations and
Changes in Net Assets for the Year Ended 31
December 2022 (continued)

Schroder ISF China

Schroder ISF China Schroder ISF China Schroder ISF Digital

A
usb

A All Cap
usD

Opportunities
usb

Infrastructure
usD

NET ASSETS AT THE BEGINNING OF THE YEAR 5,867,306,977 60,725,556 1,549,401,335 145,819,219

INCOME

Dividend income, net of withholding taxes 59,875,010 773,129 18,827,555 1,719,748

Interest income from investments, net of

withholding taxes 148 - - -

Bank interest 271,089 15,796 203,587 29,995

TOTAL INCOME 60,146,247 788,925 19,031,142 1,749,743

EXPENSES

Management fees 40,994,328 111,361 16,592,525 20,623

Administration fees 8,134,404 42,972 3,143,681 39,869

Taxe d'abonnement 1,824,891 12,980 699,861 11,579

Depositary fees 952,350 18,124 243,099 15,533

Distribution fees 112,944 92 347,368 114

Bank and other interest expenses 76 2 110 -

Operating expenses 959,472 8,668 344,137 11,428

TOTAL EXPENSES 52,978,465 194,199 21,370,781 99,146

NET INVESTMENT INCOME/(LOSS) 7,167,782 594,726 (2,339,639) 1,650,597

Net realised gain/(loss) on:

Sale of investments (269,992,136) (10,906,547) (123,062,655) (25,341,235)
Forward currency exchange contracts (1,583,536) (13,638) (199,075) (1,763)
Swaps contracts (585) - (135) -

Currency exchange (225,169) 17,407 (1,450,498) (69,687)
NET REALISED GAIN/(LOSS) FOR THE YEAR (271,801,426) (10,902,778) (124,712,363) (25,412,685)
Net change in unrealised appreciation/

(depreciation) on:

Investments (1,520,744,803) (13,713,244) (235,316,311) (21,325,993)
Forward currency exchange contracts 6,615 - 28,052 80

Currency exchange (174,713) 10,324 260,134 (2,343)
NET CHANGE IN UNREALISED APPRECIATION/

(DEPRECIATION) FOR THE YEAR (1,520,912,901) (13,702,920) (235,028,125) (21,328,256)
INCREASE/(DECREASE) IN NET ASSETS AS A

RESULT OF OPERATIONS (1,785,546,545) (24,010,972) (362,080,127) (45,090,344)
Subscriptions 1,334,324,430 54,038,702 879,950,105 10,216,434

Redemptions (1,460,292,155) (23,909,304) (530,717,880) (63,916,685)
INCREASE/(DECREASE) IN NET ASSETS AS A

RESULT OF MOVEMENTS IN SHARE CAPITAL (125,967,725) 30,129,398 349,232,225 (53,700,251)
Dividend distributions - - (51,015) (27,964)
NET ASSETS AT THE END OF THE YEAR 3,955,792,707 66,843,982 1,536,502,418 47,000,660

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Operations and
Changes in Net Assets for the Year Ended 31
December 2022 (continued)

Schroder ISF

Emerging Asia
usD

Schroder ISF

Emerging Europe

EUR

Schroder ISF

Emerging Markets

usb

Schroder ISF
Emerging Markets
Equity Alpha

usD

NET ASSETS AT THE BEGINNING OF THE YEAR 6,767,757,115 1,069,184,407 5,589,125,325 220,757,794

INCOME

Dividend income, net of withholding taxes 96,512,231 10,268,308 105,630,314 5,124,453

Bank interest 1,070,743 96 1,276,674 35,696

TOTAL INCOME 97,582,974 10,268,404 106,906,988 5,160,149

EXPENSES

Management fees 58,797,706 4,240,106 23,494,994 181,213

Administration fees 10,271,123 804,984 4,817,925 102,357

Taxe d'abonnement 2,238,085 196,667 903,564 27,337

Depositary fees 1,440,037 240,063 1,983,301 71,326

Distribution fees 2,738,153 147,537 860,728 -

Bank and other interest expenses 718 65,350 346 194

Operating expenses 1,189,072 132,692 633,206 21,825

TOTAL EXPENSES 76,674,894 5,827,399 32,694,064 404,252

NET INVESTMENT INCOME/(LOSS) 20,908,080 4,441,005 74,212,924 4,755,897

Net realised gain/(loss) on:

Sale of investments (167,590,986) (476,996,514) (160,061,216) (5,946,778)
Forward currency exchange contracts (220,058) - (2,352,849) 2,178

Swaps contracts (45) (582) - -

Currency exchange (4,676,875) (1,190,472) (3,462,078) (181,469)
NET REALISED GAIN/(LOSS) FOR THE YEAR (172,487,964) (478,187,568) (165,876,143) (6,126,069)

Net change in unrealised appreciation/
(depreciation) on:

Investments (1,299,652,330) (145,992,588) (1,194,833,373) (39,683,549)
Forward currency exchange contracts 18,229 - 20,571 -
Currency exchange (920,617) 135,138 (76,261) (4,958)
NET CHANGE IN UNREALISED APPRECIATION/

(DEPRECIATION) FOR THE YEAR (1,300,554,718) (145,857,450) (1,194,889,063) (39,688,507)
INCREASE/(DECREASE) IN NET ASSETS AS A

RESULT OF OPERATIONS (1,452,134,602) (619,604,013) (1,286,552,282) (41,058,679)
Subscriptions 1,615,822,995 116,129,317 1,054,515,392 39,029,646
Redemptions (1,611,196,731) (321,851,631) (1,125,985,543) (30,967,557)
INCREASE/(DECREASE) IN NET ASSETS AS A

RESULT OF MOVEMENTS IN SHARE CAPITAL 4,626,264 (205,722,314) (71,470,151) 8,062,089
Dividend distributions (60,638) (370,441) (703,728) -
NET ASSETS AT THE END OF THE YEAR 5,320,188,139 243,487,639 4,230,399,164 187,761,204

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Operations and
Changes in Net Assets for the Year Ended 31
December 2022 (continued)

Schroder ISF Schroder ISF Schroder ISF Schroder ISF

Emerging Markets Emerging Markets European Dividend European

Equity Impact Value Maximiser Innovators

usb

usb

EUR

EUR

NET ASSETS AT THE BEGINNING OF THE YEAR 43,069,597 51,274,183 320,218,191 39,401,893
INCOME

Dividend income, net of withholding taxes 722,781 3,181,087 6,855,838 373,262
Bank interest 16,893 22,922 2 -
TOTAL INCOME 739,674 3,204,009 6,855,840 373,262
EXPENSES

Management fees 2,512 239,491 3,815,360 143,041
Administration fees 15,058 54,080 678,345 44,036
Taxe d'abonnement 5,113 13,576 123,634 9,395
Depositary fees 27,852 35,609 285,705 4,367
Distribution fees 16 12 649,128 476
Bank and other interest expenses - 6 35,702 13,832
Operating expenses 4,446 8,380 70,555 5,550
TOTAL EXPENSES 54,997 351,154 5,658,429 220,697
Less: Expense subsidy - - - (77)
NET INVESTMENT INCOME/(LOSS) 684,677 2,852,855 1,197,411 152,642
Net realised gain/(loss) on:

Sale of investments (2,623,924) 2,830,756 (7,249,868) (1,661,832)
Options contracts - - 5,136,845 -
Financial futures contracts - - - 70,987
Forward currency exchange contracts 186 (46,726) 1,601,783 (2,855)
Currency exchange (100,714) (3,586) (56,964) (3,136)
NET REALISED GAIN/(LOSS) FOR THE YEAR (2,724,452) 2,780,444 (568,204) (1,596,836)
Net change in unrealised appreciation/

(depreciation) on:

Investments (1,626,456) (11,362,683) (40,706,356) (10,146,407)
Options contracts - - 795,506 -
Financial futures contracts - - - (8,853)
Forward currency exchange contracts - (6,832) (4,643) (3,283)
Currency exchange 6,150 (4,504) (24,342) (1,482)
NET CHANGE IN UNREALISED APPRECIATION/

(DEPRECIATION) FOR THE YEAR (1,620,306) (11,374,019) (39,939,835) (10,160,025)
INCREASE/(DECREASE) IN NET ASSETS AS A

RESULT OF OPERATIONS (3,660,081) (5,740,720) (39,310,628) (11,604,219)
Subscriptions 22,004,587 21,704,636 22,117,884 5,382,096
Redemptions (15,220,640) (11,242,655) (51,695,210) (4,943,236)
INCREASE/(DECREASE) IN NET ASSETS AS A

RESULT OF MOVEMENTS IN SHARE CAPITAL 6,783,947 10,461,981 (29,577,326) 438,860
Dividend distributions - (147) (15,602,079) (30,232)
NET ASSETS AT THE END OF THE YEAR 46,193,463 55,995,297 235,728,158 28,206,302

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Operations and
Changes in Net Assets for the Year Ended 31
December 2022 (continued)

Schroder ISF Schroder ISF Schroder ISF Schroder ISF
European Smaller European Special European European
Companies Situations Sustainable Equity Sustainable Value
EUR EUR EUR EUR
NET ASSETS AT THE BEGINNING OF THE YEAR 103,284,726 924,282,606 126,700,908 92,702,664
INCOME
Dividend income, net of withholding taxes 1,547,854 11,054,816 2,258,004 3,493,521
Bank interest - 1 2 50
TOTAL INCOME 1,547,854 11,054,817 2,258,006 3,493,571
EXPENSES
Management fees 1,137,727 5,313,772 185,555 1,127,615
Administration fees 206,447 1,079,363 67,346 204,252
Taxe d'abonnement 36,707 205,440 15,011 37,520
Depositary fees 16,595 54,240 8,350 12,763
Distribution fees 220,854 211,168 17,528 140,552
Bank and other interest expenses 5,523 122,365 9,550 16,617
Operating expenses 19,806 118,484 12,599 26,762
TOTAL EXPENSES 1,643,659 7,104,832 315,939 1,566,081
NET INVESTMENT INCOME/(LOSS) (95,805) 3,949,985 1,942,067 1,927,490
Net realised gain/(loss) on:
Sale of investments (5,826,410) 13,673,756 (6,337,352) 1,105,221
Forward currency exchange contracts 269,347 756 184,814 2,575,065
Swaps contracts - - (1) -
Currency exchange (4,550) (172,195) (46,061) (33,956)
NET REALISED GAIN/(LOSS) FOR THE YEAR (5,561,613) 13,502,317 (6,198,600) 3,646,330

Net change in unrealised appreciation/
(depreciation) on:

Investments (21,024,560) (264,704,410) (12,239,614) (12,002,981)
Forward currency exchange contracts 851 - (505) (63,464)
Currency exchange (2,811) (13,059) (3,413) (3,374)
NET CHANGE IN UNREALISED APPRECIATION/

(DEPRECIATION) FOR THE YEAR (21,026,520) (264,717,469) (12,243,532) (12,069,819)
INCREASE/(DECREASE) IN NET ASSETS AS A

RESULT OF OPERATIONS (26,683,938) (247,265,167) (16,500,065) (6,495,999)
Subscriptions 6,983,676 62,250,093 13,090,587 20,365,284
Redemptions (13,980,529) (322,870,383) (52,704,662) (37,642,076)
INCREASE/(DECREASE) IN NET ASSETS AS A

RESULT OF MOVEMENTS IN SHARE CAPITAL (6,996,853) (260,620,290) (39,614,075) (17,276,792)
Dividend distributions (37,662) (180,997) (246,602) (1,807,841)
NET ASSETS AT THE END OF THE YEAR 69,566,273 416,216,152 70,340,166 67,122,032

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Operations and
Changes in Net Assets for the Year Ended 31
December 2022 (continued)

Schroder ISF Schroder ISF Global
Schroder ISF Frontier Markets Schroder ISF Global Climate Change
European Value Equity Cities Equity
EUR usbD usD usbD
NET ASSETS AT THE BEGINNING OF THE YEAR 353,843,436 455,709,416 909,726,345 5,115,271,482
INCOME
Dividend income, net of withholding taxes 17,355,000 13,493,761 18,172,214 66,140,744
Interest income from investments, net of
withholding taxes - 1,951 - -
Bank interest 135 143,844 135,138 437,851
TOTAL INCOME 17,355,135 13,639,556 18,307,352 66,578,595
EXPENSES
Management fees 2,588,412 4,475,180 3,939,228 43,925,691
Administration fees 587,594 836,477 879,221 8,482,645
Taxe d'abonnement 130,262 168,736 193,511 1,635,955
Depositary fees 20,144 581,935 58,832 312,732
Distribution fees 107,395 304,118 267,251 2,165,592
Bank and other interest expenses 88,452 11,797 - 223
Operating expenses 75,290 88,383 141,458 1,037,677
TOTAL EXPENSES 3,597,549 6,466,626 5,479,501 57,560,515
NET INVESTMENT INCOME/(LOSS) 13,757,586 7,172,930 12,827,851 9,018,080
Net realised gain/(loss) on:
Sale of investments 8,636,934 32,698,285 (39,750,270) (177,975,881)
Forward currency exchange contracts 64,274 (313,823) (10,263,267) (62,907,687)
Swaps contracts (1) (43) - -
Currency exchange (220,033) (1,490,442) (341,678) (890,423)
NET REALISED GAIN/(LOSS) FOR THE YEAR 8,481,174 30,893,977 (50,355,215) (241,773,991)

Net change in unrealised appreciation/
(depreciation) on:

Investments (36,299,991) (100,666,636) (220,038,540) (1,073,142,325)
Forward currency exchange contracts (13,754) (28,753) 214,615 1,461,401
Currency exchange (29,987) (23,044) 11,070 (47,997)
NET CHANGE IN UNREALISED APPRECIATION/

(DEPRECIATION) FOR THE YEAR (36,343,732) (100,718,433) (219,812,855) (1,071,728,921)
INCREASE/(DECREASE) IN NET ASSETS AS A

RESULT OF OPERATIONS (14,104,972) (62,651,526) (257,340,219) (1,304,484,832)
Subscriptions 311,429,237 152,124,294 309,435,307 945,782,996
Redemptions (205,103,310) (175,010,041) (292,889,493) (1,464,774,099)
INCREASE/(DECREASE) IN NET ASSETS AS A

RESULT OF MOVEMENTS IN SHARE CAPITAL 106,325,927 (22,885,747) 16,545,814 (518,991,103)
Dividend distributions (290,096) (129,701) (1,012,951) (392,366)
NET ASSETS AT THE END OF THE YEAR 445,774,295 370,042,442 667,918,989 3,291,403,181

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Operations and
Changes in Net Assets for the Year Ended 31
December 2022 (continued)

Schroder ISF Global
Emerging Market
Opportunities

Schroder ISF Global Schroder ISF Global Schroder ISF Global

Climate Leaders Disruption  Dividend Maximiser

usb

usb

usb

usb

NET ASSETS AT THE BEGINNING OF THE YEAR 63,844,649 701,236,895 1,444,881,565 1,961,510,535

INCOME

Dividend income, net of withholding taxes 963,169 4,234,525 47,661,785 35,691,436

Bank interest 9,132 19,537 107,999 1,155,948

TOTAL INCOME 972,301 4,254,062 47,769,784 36,847,384

EXPENSES

Management fees 1,019 2,270,246 11,848,005 14,956,179

Administration fees 16,475 327,928 2,203,728 2,528,156

Taxe d'abonnement 5,094 86,585 438,536 535,117

Depositary fees 9,520 28,641 664,944 493,027

Distribution fees 153 123,744 1,211,137 482,123

Bank and other interest expenses - 1 - 144

Operating expenses 5,480 65,673 311,143 310,828

TOTAL EXPENSES 37,741 2,902,818 16,677,493 19,305,574

NET INVESTMENT INCOME/(LOSS) 934,560 1,351,244 31,092,291 17,541,810

Net realised gain/(loss) on:

Sale of investments (9,403,219) (58,887,537) (34,260,516) (149,464,417)
Options contracts - - 639,933 -

Forward currency exchange contracts (23,005) (1,019,594) (20,550,949) (1,886,197)
Currency exchange 19,169 69,265 (876,814) (670,564)
NET REALISED GAIN/(LOSS) FOR THE YEAR (9,407,055) (59,837,866) (55,048,346) (152,021,178)
Net change in unrealised appreciation/

(depreciation) on:

Investments (8,386,075) (133,441,802) (106,386,243) (282,009,984)
Options contracts - - 3,058,595 -

Forward currency exchange contracts (82) 40,418 465,842 (134,477)
Currency exchange (300) (1,196) 38,499 (244,990)
NET CHANGE IN UNREALISED APPRECIATION/

(DEPRECIATION) FOR THE YEAR (8,386,457) (133,402,580) (102,823,307) (282,389,451)
INCREASE/(DECREASE) IN NET ASSETS AS A

RESULT OF OPERATIONS (16,858,952) (191,889,202) (126,779,362) (416,868,819)
Subscriptions 17,823,062 167,358,818 285,359,378 389,652,817

Redemptions (28,145,498) (306,927,292) (374,379,746) (442,176,238)
INCREASE/(DECREASE) IN NET ASSETS AS A

RESULT OF MOVEMENTS IN SHARE CAPITAL (10,322,436) (139,568,474) (89,020,368) (52,523,421)
Dividend distributions - (22) (103,083,336) (64,876)
NET ASSETS AT THE END OF THE YEAR 36,663,261 369,779,197 1,125,998,499 1,492,053,419

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Operations and
Changes in Net Assets for the Year Ended 31
December 2022 (continued)

Schroder ISF Global

Emerging Markets Schroder ISF Global Schroder ISF Global

Smaller Companies
usD

Energy
usb

Energy Transition
usD

Schroder ISF Global
Equity Yield
usb

NET ASSETS AT THE BEGINNING OF THE YEAR 176,168,599 416,385,447 1,613,552,893 412,203,532

INCOME

Dividend income, net of withholding taxes 3,303,389 14,680,897 18,439,750 14,405,287

Bank interest 33,152 189,602 1,194,309 60,508

TOTAL INCOME 3,336,541 14,870,499 19,634,059 14,465,795

EXPENSES

Management fees 429,803 5,935,275 15,325,596 4,288,474

Administration fees 126,256 1,096,927 3,086,975 815,667

Taxe d'abonnement 29,901 209,055 671,801 158,844

Depositary fees 95,096 43,517 132,495 60,089

Distribution fees 712 693,666 538,250 330,738

Bank and other interest expenses 603 1,090 4,243 -

Operating expenses 20,566 112,597 463,197 87,654

TOTAL EXPENSES 702,937 8,092,127 20,222,557 5,741,466

NET INVESTMENT INCOME/(LOSS) 2,633,604 6,778,372 (588,498) 8,724,329

Net realised gain/(loss) on:

Sale of investments 6,052,991 87,994,991 (49,491,200) (17,532,006)
Forward currency exchange contracts (1,408) (874,532) (34,307,668) (206,819)
Currency exchange (129,619) (100,951) 198,627 (246,957)
NET REALISED GAIN/(LOSS) FOR THE YEAR 5,921,964 87,019,508 (83,600,241) (17,985,782)
Net change in unrealised appreciation/

(depreciation) on:

Investments (36,067,965) 21,947,072 (34,967,450) (30,081,034)
Forward currency exchange contracts - 39,034 (1,816,181) 84,152

Currency exchange 224,279 (6,069) (36,403) 4,697

NET CHANGE IN UNREALISED APPRECIATION/

(DEPRECIATION) FOR THE YEAR (35,843,686) 21,980,037 (36,820,034) (29,992,185)
INCREASE/(DECREASE) IN NET ASSETS AS A

RESULT OF OPERATIONS (27,288,118) 115,777,917 (121,008,773) (39,253,638)
Subscriptions 13,983,867 622,806,697 813,780,798 201,352,493

Redemptions (26,003,706) (692,034,025) (500,970,265) (299,206,323)
INCREASE/(DECREASE) IN NET ASSETS AS A

RESULT OF MOVEMENTS IN SHARE CAPITAL (12,019,839) (69,227,328) 312,810,533 (97,853,830)
Dividend distributions - (1,191,735) (408,561) (2,356,873)
NET ASSETS AT THE END OF THE YEAR 136,860,642 461,744,301 1,804,946,092 272,739,191

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Operations and
Changes in Net Assets for the Year Ended 31
December 2022 (continued)

Schroder ISF Global

Schroder ISF Global Schroder ISF Global Schroder ISF Global Sustainable Food

Gold Recovery Smaller Companies and Water

usD usbD usbD usbD
NET ASSETS AT THE BEGINNING OF THE YEAR 337,224,934 729,471,227 323,294,206 150,454,307
INCOME
Dividend income, net of withholding taxes 5,549,429 21,343,912 3,374,143 7,337,637
Interest income from investments, net of
withholding taxes 48,087 - - -
Bank interest 40,172 79,633 52,743 156,237
TOTAL INCOME 5,637,688 21,423,545 3,426,886 7,493,874
EXPENSES
Management fees 3,806,363 3,698,148 777,449 691,995
Administration fees 724,866 808,568 205,085 259,784
Taxe d'abonnement 147,279 250,663 47,580 69,705
Depositary fees 42,912 42,290 50,502 49,986
Distribution fees 226,336 11,819 79,788 2,874
Bank and other interest expenses 4,734 - 271 10
Operating expenses 125,527 112,077 36,510 44,089
TOTAL EXPENSES 5,078,017 4,923,565 1,197,185 1,118,443
NET INVESTMENT INCOME/(LOSS) 559,671 16,499,980 2,229,701 6,375,431
Net realised gain/(loss) on:
Sale of investments (38,166,604) 8,125,631 (9,216,774) (2,023,360)
Options contracts (247,763) - - -
Financial futures contracts 3,593,156 - - -
Forward currency exchange contracts (13,591,349) (2,378,691) - (1,216,445)
Currency exchange 22,441 (1,073,878) (22,874) (129,781)
NET REALISED GAIN/(LOSS) FOR THE YEAR (48,390,119) 4,673,062 (9,239,648) (3,369,586)

Net change in unrealised appreciation/
(depreciation) on:

Investments (15,270,745) (96,137,882) (66,550,857) (38,866,303)
Options contracts 158,470 - - -
Financial futures contracts 182,529 - - -
Forward currency exchange contracts (2,925,853) (441,012) - (109,664)
Currency exchange 19,726 35,542 (1,608) 1,164
NET CHANGE IN UNREALISED APPRECIATION/

(DEPRECIATION) FOR THE YEAR (17,835,873) (96,543,352) (66,552,465) (38,974,803)
INCREASE/(DECREASE) IN NET ASSETS AS A

RESULT OF OPERATIONS (65,666,321) (75,370,310) (73,562,412) (35,968,958)
Subscriptions 269,563,240 534,219,934 77,015,109 296,328,533
Redemptions (195,903,617) (621,276,355) (48,865,530) (109,345,004)
INCREASE/(DECREASE) IN NET ASSETS AS A

RESULT OF MOVEMENTS IN SHARE CAPITAL 73,659,623 (87,056,421) 28,149,579 186,983,529
Dividend distributions (1,567,697) (1,915,606) (8,830) (100,765)
NET ASSETS AT THE END OF THE YEAR 343,650,539 565,128,890 277,872,543 301,368,113

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Operations and
Changes in Net Assets for the Year Ended 31
December 2022 (continued)

Schroder ISF
Schroder ISF Global Schroder ISF Global Schroder ISF Healthcare
Sustainable Growth Sustainable Value Greater China Innovation
usb usb usb usb
NET ASSETS AT THE BEGINNING OF THE YEAR 3,569,859,902 10,404,874 3,930,628,135 179,055,084
INCOME
Dividend income, net of withholding taxes 48,661,539 518,998 45,241,926 3,343,166
Bank interest 590,515 4,831 360,936 147,124
TOTAL INCOME 49,252,054 523,829 45,602,862 3,490,290
EXPENSES
Management fees 19,730,252 27,713 38,733,778 3,694,089
Administration fees 4,015,256 12,698 5,487,415 493,445
Taxe d'abonnement 1,165,479 3,842 1,252,185 110,556
Depositary fees 382,184 9,011 492,349 58,164
Distribution fees 353,513 17 617,528 249,591
Bank and other interest expenses 274 134 298 -
Operating expenses 716,954 2,026 645,003 70,074
TOTAL EXPENSES 26,363,912 55,441 47,228,556 4,675,919
NET INVESTMENT INCOME/(LOSS) 22,888,142 468,388 (1,625,694) (1,185,629)
Net realised gain/(loss) on:
Sale of investments (70,295,928) 253,068 (226,706,683) (27,173,692)
Forward currency exchange contracts (27,833,783) (12,755) (2,089) (2,501,337)
Swaps contracts - - (135) -
Currency exchange (873,662) 4,919 (2,762,087) (299,176)
NET REALISED GAIN/(LOSS) FOR THE YEAR (99,003,373) 245,232 (229,470,994) (29,974,205)
Net change in unrealised appreciation/
(depreciation) on:
Investments (612,721,944) (1,231,860) (677,240,836) (20,035,138)
Forward currency exchange contracts 821,566 28 - 24,909
Currency exchange 55,777 68 (137,346) (1,052)
NET CHANGE IN UNREALISED APPRECIATION/
(DEPRECIATION) FOR THE YEAR (611,844,601) (1,231,764) (677,378,182) (20,011,281)
INCREASE/(DECREASE) IN NET ASSETS AS A
RESULT OF OPERATIONS (687,959,832) (518,144) (908,474,870) (51,171,115)
Subscriptions 1,646,838,645 16,792,087 647,381,342 430,337,183
Redemptions (1,152,955,443) (2,874,638) (1,056,540,898) (159,481,664)
INCREASE/(DECREASE) IN NET ASSETS AS A
RESULT OF MOVEMENTS IN SHARE CAPITAL 493,883,202 13,917,449 (409,159,556) 270,855,519
Dividend distributions (9,451,088) (91,925) (364,612) (33,263)
NET ASSETS AT THE END OF THE YEAR 3,366,332,184 23,712,254 2,612,629,097 398,706,225

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Operations and
Changes in Net Assets for the Year Ended 31
December 2022 (continued)

Schroder ISF

Schroder ISF Hong Schroder ISF Indian Schroder ISF Indian Japanese

Kong Equity
HKD

Equity
usD

Opportunities
usD

Opportunities
JPY

NET ASSETS AT THE BEGINNING OF THE YEAR 13,893,829,240 350,202,514 409,394,857 43,182,801,762
INCOME

Dividend income, net of withholding taxes 311,266,318 2,484,680 1,523,827 1,071,494,728
Bank interest 1,248 133,610 42,810 688
TOTAL INCOME 311,267,566 2,618,290 1,566,637 1,071,495,416
EXPENSES

Management fees 176,118,269 2,615,462 766,720 552,105,699
Administration fees 31,049,477 503,825 238,459 99,310,042
Taxe d'abonnement 5,931,439 105,854 57,311 20,205,350
Depositary fees 1,528,199 200,081 222,292 5,929,777
Distribution fees 14,155,124 141,561 8,951 8,411,716
Bank and other interest expenses 1,932 1,601 1,121 1,400,011
Operating expenses 3,039,849 58,591 42,380 14,037,490
TOTAL EXPENSES 231,824,289 3,626,975 1,337,234 701,400,085
NET INVESTMENT INCOME/(LOSS) 79,443,277 (1,008,685) 229,403 370,095,331
Net realised gain/(loss) on:

Sale of investments (280,199,036) 9,656,107 9,291,557 1,323,044,372
Financial futures contracts - - - (18,512,031)
Forward currency exchange contracts (3,428,129) (370) (92,372) 2,111,538,974
Currency exchange (358,922) (134,316) (1,078,346) 12,970,584
NET REALISED GAIN/(LOSS) FOR THE YEAR (283,986,087) 9,521,421 8,120,839 3,429,041,899
Net change in unrealised appreciation/

(depreciation) on:

Investments (1,625,347,895) (59,414,790) (99,224,245) (1,035,773,170)
Financial futures contracts - - - 142,971
Forward currency exchange contracts 76,105 - (7,273) (674,008,594)
Currency exchange (94,029) 5,047,099 10,178,274 54,236
NET CHANGE IN UNREALISED APPRECIATION/

(DEPRECIATION) FOR THE YEAR (1,625,365,819) (54,367,691) (89,053,244) (1,709,584,557)
INCREASE/(DECREASE) IN NET ASSETS AS A

RESULT OF OPERATIONS (1,829,908,629) (45,854,955) (80,703,002) 2,089,552,673
Subscriptions 4,839,780,473 79,194,674 54,002,659 9,028,751,395
Redemptions (3,095,733,243) (76,294,776) (72,029,626) (16,845,218,353)
INCREASE/(DECREASE) IN NET ASSETS AS A

RESULT OF MOVEMENTS IN SHARE CAPITAL 1,744,047,230 2,899,898 (18,026,967) (7,816,466,958)
Dividend distributions - (4,723) - (23,947,306)
NET ASSETS AT THE END OF THE YEAR 13,807,967,841 307,242,734 310,664,888 37,431,940,171

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Operations and
Changes in Net Assets for the Year Ended 31
December 2022 (continued)

Schroder ISF

Japanese Smaller Schroder ISF Latin  Schroder ISF Middle Schroder ISF Nordic

Companies
JPY

American
usb

East *
usb

Micro Cap *
EUR

NET ASSETS AT THE BEGINNING OF THE YEAR 40,417,249,975 343,082,465 70,289,904 -

INCOME

Dividend income, net of withholding taxes 618,905,008 32,810,737 129,250 117,713

Bank interest 449 84,695 - 4

Other income - - 5,590 -

TOTAL INCOME 618,905,457 32,895,432 134,840 117,717

EXPENSES

Management fees 229,335,701 4,904,228 128,234 230,366

Administration fees 41,397,396 848,408 23,136 11,734

Taxe d'abonnement 9,862,850 194,995 - 3,819

Depositary fees 3,237,260 103,897 - 16,850

Distribution fees 7,029,921 538,131 11,024 -

Bank and other interest expenses 1,232,082 73 389 5,917

Operating expenses 5,713,716 93,004 2,267 3,066

TOTAL EXPENSES 297,808,926 6,682,736 165,050 271,752

Less: Expense subsidy - - - (4,772)
NET INVESTMENT INCOME/(LOSS) 321,096,531 26,212,696 (30,210) (149,263)
Net realised gain/(loss) on:

Sale of investments 1,596,583,687 (8,703,393) 16,348,011 977,273

Forward currency exchange contracts 22,339,591 - (4,030) -

Currency exchange 921,266 446,401 (75,630) (55,405)
NET REALISED GAIN/(LOSS) FOR THE YEAR 1,619,844,544 (8,256,992) 16,268,351 921,868

Net change in unrealised appreciation/

(depreciation) on:

Investments (5,366,810,247) 21,677,719 (11,558,324) (6,552,860)
Forward currency exchange contracts (9,025,861) - - -

Currency exchange (60,927) 153,865 2,521 -

NET CHANGE IN UNREALISED APPRECIATION/

(DEPRECIATION) FOR THE YEAR (5,375,897,035) 21,831,584 (11,555,803) (6,552,860)
INCREASE/(DECREASE) IN NET ASSETS AS A

RESULT OF OPERATIONS (3,434,955,960) 39,787,288 4,682,338 (5,780,255)
Subscriptions 2,453,355,309 550,841,183 1,721,885 59,590,212

Redemptions (9,150,167,888) (405,248,351) (76,694,127) (5,322,180)
INCREASE/(DECREASE) IN NET ASSETS AS A

RESULT OF MOVEMENTS IN SHARE CAPITAL (6,696,812,579) 145,592,832 (74,972,242) 54,268,032

Dividend distributions (30,366,338) (400,345) - (279,806)
NET ASSETS AT THE END OF THE YEAR 30,255,115,098 528,062,240 - 48,207,971

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

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Operations and
Changes in Net Assets for the Year Ended 31
December 2022 (continued)

Schroder ISF Schroder ISF
Schroder ISF Nordic Schroder ISF Smart Sustainable Asian Sustainable Global
Smaller Companies * Manufacturing Equity Growth and Income
EUR usb usb usb
NET ASSETS AT THE BEGINNING OF THE YEAR - 43,453,773 127,565,331 427,424,606
INCOME
Dividend income, net of withholding taxes 249,753 309,966 3,251,661 9,721,296
Bank interest - 2,738 42,676 84,396
TOTAL INCOME 249,753 312,704 3,294,337 9,805,692
EXPENSES
Management fees 132,615 264,730 117,470 48
Administration fees 10,832 52,500 66,379 132,100
Taxe d'abonnement 2,918 8,953 19,063 42,306
Depositary fees 12,107 8,925 58,371 37,251
Distribution fees - 62,137 12 -
Bank and other interest expenses 8,910 - 455 -
Operating expenses 2,504 8,205 14,310 44,696
TOTAL EXPENSES 169,886 405,450 276,060 256,401
Less: Expense subsidy (12,090) - - -
NET INVESTMENT INCOME/(LOSS) 91,957 (92,746) 3,018,277 9,549,291
Net realised gain/(loss) on:
Sale of investments (77,872) (5,556,072) (681,771) (32,511,939)
Forward currency exchange contracts - (971,281) - (41,100)
Swaps contracts - - (61) -
Currency exchange (21,947) 4,787 (99,413) 5,209
NET REALISED GAIN/(LOSS) FOR THE YEAR (99,819) (6,522,566) (781,245) (32,547,830)

Net change in unrealised appreciation/
(depreciation) on:

Investments (5,861,665) (6,854,635) (28,772,554) (56,637,160)
Forward currency exchange contracts - 32,536 - -
Currency exchange - 1,416 (324,553) 2,519
NET CHANGE IN UNREALISED APPRECIATION/

(DEPRECIATION) FOR THE YEAR (5,861,665) (6,820,683) (29,097,107) (56,634,641)
INCREASE/(DECREASE) IN NET ASSETS AS A

RESULT OF OPERATIONS (5,869,527) (13,435,995) (26,860,075) (79,633,180)
Subscriptions 48,227,149 5,437,149 65,432,290 109,376,084
Redemptions (7,482,641) (17,819,853) (17,842,637) (99,404,356)
INCREASE/(DECREASE) IN NET ASSETS AS A

RESULT OF MOVEMENTS IN SHARE CAPITAL 40,744,508 (12,382,704) 47,589,653 9,971,728
Dividend distributions (559,833) - (21) (106,589)
NET ASSETS AT THE END OF THE YEAR 34,315,148 17,635,074 148,294,888 357,656,565

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

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Operations and
Changes in Net Assets for the Year Ended 31
December 2022 (continued)

Schroder ISF Schroder ISF Schroder ISF Swiss
Sustainable Multi- Sustainable Swiss Small & Mid Cap Schroder ISF
Factor Equity Equity Equity Taiwanese Equity
usb CHF CHF usb
NET ASSETS AT THE BEGINNING OF THE YEAR 97,734,466 40,121,902 207,344,936 395,646,938
INCOME
Dividend income, net of withholding taxes 2,193,758 599,432 2,646,600 9,753,577
Bank interest 4,356 - - 66,679
TOTAL INCOME 2,198,114 599,432 2,646,600 9,820,256
EXPENSES
Management fees 115,151 449,563 2,191,355 3,331,025
Administration fees 28,991 81,913 397,383 642,881
Taxe d'abonnement 16,442 15,252 75,585 123,930
Depositary fees 40,110 4,625 21,184 168,955
Distribution fees - 70,584 144,965 231,938
Bank and other interest expenses - 14,044 17,291 -
Operating expenses 12,189 7,724 38,379 65,744
TOTAL EXPENSES 212,883 643,705 2,886,142 4,564,473
NET INVESTMENT INCOME/(LOSS) 1,985,231 (44,273) (239,542) 5,255,783
Net realised gain/(loss) on:
Sale of investments (2,985,878) 1,690,958 6,053,342 13,074,082
Financial futures contracts (307,787) - - -
Forward currency exchange contracts (32,188) - - -
Currency exchange 9,610 - 70 (436,918)
NET REALISED GAIN/(LOSS) FOR THE YEAR (3,316,243) 1,690,958 6,053,412 12,637,164

Net change in unrealised appreciation/
(depreciation) on:

Investments (19,799,714) (9,247,855) (59,278,831) (131,001,214)
Financial futures contracts (31,262) - - -

Forward currency exchange contracts (8,765) - - -

Currency exchange (1,281) (17) (36) (92,374)
NET CHANGE IN UNREALISED APPRECIATION/

(DEPRECIATION) FOR THE YEAR (19,841,022) (9,247,872) (59,278,867) (131,093,588)
INCREASE/(DECREASE) IN NET ASSETS AS A

RESULT OF OPERATIONS (21,172,034) (7,601,187) (53,464,997) (113,200,641)
Subscriptions 35,345,044 3,577,832 29,255,867 76,119,744

Redemptions (16,119,628) (3,062,116) (37,176,158) (147,534,805)
INCREASE/(DECREASE) IN NET ASSETS AS A

RESULT OF MOVEMENTS IN SHARE CAPITAL 19,225,416 515,716 (7,920,291) (71,415,061)
Dividend distributions - - - (838,468)
NET ASSETS AT THE END OF THE YEAR 95,787,848 33,036,431 145,959,648 210,192,768

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

Schroder International Selection Fund Audited Annual Report 141



Combined Statement of Operations and
Changes in Net Assets for the Year Ended 31
December 2022 (continued)

Schroder ISF US Schroder ISF US
Small & Mid Cap Smaller Companies Schroder ISF Global Schroder ISF QEP
Equity Impact* Equity Alpha Global Active Value
usb usb usb usb
NET ASSETS AT THE BEGINNING OF THE YEAR 1,202,408,821 392,211,359 2,787,038,274 647,922,432
INCOME
Dividend income, net of withholding taxes 7,756,373 2,128,308 34,471,980 23,948,580
Bank interest 257,449 134,462 343,986 210,145
TOTAL INCOME 8,013,822 2,262,770 34,815,966 24,158,725
EXPENSES
Management fees 8,835,062 3,283,289 13,838,547 2,962,249
Administration fees 1,818,413 607,934 2,198,110 748,755
Taxe d'abonnement 352,585 116,041 841,120 195,133
Depositary fees 58,314 27,489 177,615 166,620
Distribution fees 1,125,189 655,514 101,253 136,389
Bank and other interest expenses - - 118 490
Operating expenses 216,561 64,097 457,909 204,360
TOTAL EXPENSES 12,406,124 4,754,364 17,614,672 4,413,996
Less: Expense subsidy - - (14,014) -
NET INVESTMENT INCOME/(LOSS) (4,392,302) (2,491,594) 17,215,308 19,744,729
Net realised gain/(loss) on:
Sale of investments 55,398,687 33,020,586 44,548,906 (70,337,276)
Financial futures contracts - - - (5,519,852)
Forward currency exchange contracts (14,575,948) - (4,420,855) 3,299,237
Currency exchange (117,922) (3,641) (243,583) (623,807)
NET REALISED GAIN/(LOSS) FOR THE YEAR 40,704,817 33,016,945 39,884,468 (73,181,698)
Net change in unrealised appreciation/
(depreciation) on:
Investments (210,217,309) (106,319,950) (523,271,388) (40,781,622)
Financial futures contracts - - - (2,274,978)
Forward currency exchange contracts 326,730 - 76,856 137,895
Currency exchange 573 (84) 13,977 (40,029)
NET CHANGE IN UNREALISED APPRECIATION/
(DEPRECIATION) FOR THE YEAR (209,890,006) (106,320,034) (523,180,555) (42,958,734)
INCREASE/(DECREASE) IN NET ASSETS AS A
RESULT OF OPERATIONS (173,577,491) (75,794,683) (466,080,779) (96,395,703)
Subscriptions 89,637,339 30,907,732 526,126,378 457,598,396
Redemptions (404,301,221) (75,346,428) (633,270,568) (244,967,517)
INCREASE/(DECREASE) IN NET ASSETS AS A
RESULT OF MOVEMENTS IN SHARE CAPITAL (314,663,882) (44,438,696) (107,144,190) 212,630,879
Dividend distributions (894,866) (132,988) (264,814) (263,571)
NET ASSETS AT THE END OF THE YEAR 713,272,582 271,844,992 2,213,548,491 763,894,037

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

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Operations and
Changes in Net Assets for the Year Ended 31
December 2022 (continued)

Schroder ISF QEP Schroder ISF QEP
Schroder ISF QEP Global Emerging Schroder ISF QEP Global ESG ex Fossil
Global Core Markets Global ESG Fuels
usb usb usb usb
NET ASSETS AT THE BEGINNING OF THE YEAR 1,419,544,050 194,605,989 618,437,037 42,039,558
INCOME
Dividend income, net of withholding taxes 27,335,086 4,393,747 11,369,304 723,020
Bank interest 374,627 75,203 100,729 16,918
TOTAL INCOME 27,709,713 4,468,950 11,470,033 739,938
EXPENSES
Management fees 2,453,113 606,175 1,227,015 4,934
Administration fees 516,228 85,058 336,977 14,138
Taxe d'abonnement 326,676 24,197 124,279 3,662
Depositary fees 141,600 87,577 97,722 35,237
Distribution fees - 43 - -
Bank and other interest expenses 400 2,258 106 444
Operating expenses 209,319 18,050 79,297 3,727
TOTAL EXPENSES 3,647,336 823,358 1,865,396 62,142
Less: Expense subsidy - - - (22,427)
NET INVESTMENT INCOME/(LOSS) 24,062,377 3,645,592 9,604,637 700,223
Net realised gain/(loss) on:
Sale of investments (15,780,769) (30,246,918) (32,192,396) (2,042,191)
Financial futures contracts (11,546,229) (1,411,773) (1,548,816) (307,350)
Forward currency exchange contracts 2,633,101 (35,953) 1,439,807 142,851
Currency exchange (483,055) (195,520) (189,514) (7,072)
NET REALISED GAIN/(LOSS) FOR THE YEAR (25,176,952) (31,890,164) (32,490,919) (2,213,762)
Net change in unrealised appreciation/
(depreciation) on:
Investments (245,587,221) (14,412,907) (70,521,962) (5,259,322)
Financial futures contracts (1,618,389) 52,177 (824,078) (104,951)
Forward currency exchange contracts 642,015 15,893 367,040 34,535
Currency exchange (53,158) 210,772 (14,017) (350)
NET CHANGE IN UNREALISED APPRECIATION/
(DEPRECIATION) FOR THE YEAR (246,616,753) (14,134,065) (70,993,017) (5,330,088)
INCREASE/(DECREASE) IN NET ASSETS AS A
RESULT OF OPERATIONS (247,731,328) (42,378,637) (93,879,299) (6,843,627)
Subscriptions 898,639,548 26,165,917 129,879,309 182,570
Redemptions (645,070,286) (80,878,646) (140,383,597) (56,719)
INCREASE/(DECREASE) IN NET ASSETS AS A
RESULT OF MOVEMENTS IN SHARE CAPITAL 253,569,262 (54,712,729) (10,504,288) 125,851
Dividend distributions (5,325,245) (9,999) (19,575) -
NET ASSETS AT THE END OF THE YEAR 1,420,056,739 97,504,624 514,033,875 35,321,782

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Operations and
Changes in Net Assets for the Year Ended 31
December 2022 (continued)

Schroder ISF Schroder ISF
Sustainable Sustainable
Schroder ISF QEP Emerging Markets Emerging Markets Schroder ISF
Global Quality Ex China Synergy * Synergy Commodity
uUsb uUsb uUsb usb
NET ASSETS AT THE BEGINNING OF THE YEAR 596,305,270 - 48,485,452 162,805,432
INCOME
Dividend income, net of withholding taxes 10,250,646 50,141 1,413,005 41,734
Interest income from investments, net of
withholding taxes - - - 1,887,883
Interest on swap contracts - - - 715
Bank interest 135,139 3,268 44,441 127,148
TOTAL INCOME 10,385,785 53,409 1,457,446 2,057,480
EXPENSES
Management fees 3,367,613 4 7,844 657,483
Administration fees 773,314 679 17,632 179,409
Taxe d'abonnement 161,718 242 5,519 42,937
Depositary fees 53,434 4,620 98,992 175,472
Distribution fees 255,686 - - 13,127
Bank and other interest expenses 258 44 1,980 116
Interest on swap contracts - - - 78,498
Operating expenses 93,030 119 5,218 29,829
TOTAL EXPENSES 4,705,053 5,708 137,185 1,176,871
NET INVESTMENT INCOME/(LOSS) 5,680,732 47,701 1,320,261 880,609
Net realised gain/(loss) on:
Sale of investments (19,512,957) (2,758) (7,217,495) (1,433,217)
Financial futures contracts (248,773) (15,594) (293,892) -
Forward currency exchange contracts 1,717,599 (119) (9,803) (1,255,925)
Swaps contracts - - - 25,577,630
Currency exchange (371,972) 32,078 (121,016) (17,213)
NET REALISED GAIN/(LOSS) FOR THE YEAR (18,416,103) 13,607 (7,642,206) 22,871,275
Net change in unrealised appreciation/
(depreciation) on:
Investments (83,134,706) (358,976) (4,420,010) 424,205
Financial futures contracts (882,635) (66,407) (227,805) -
Forward currency exchange contracts 512,943 - (1,620) 65,687
Swaps contracts - - - (8,506,949)
Currency exchange (15,833) 43 9,978 (171)
NET CHANGE IN UNREALISED APPRECIATION/
(DEPRECIATION) FOR THE YEAR (83,520,231) (425,340) (4,639,457) (8,017,228)
INCREASE/(DECREASE) IN NET ASSETS AS A
RESULT OF OPERATIONS (96,255,602) (364,032) (10,961,402) 15,734,656
Subscriptions 115,660,280 10,004,500 35,766,844 236,851,825
Redemptions (107,532,300) - (8,066,711) (282,580,653)
INCREASE/(DECREASE) IN NET ASSETS AS A
RESULT OF MOVEMENTS IN SHARE CAPITAL 8,127,980 10,004,500 27,700,133 (45,728,828)
Dividend distributions (130,936) - - (423)
NET ASSETS AT THE END OF THE YEAR 508,046,712 9,640,468 65,224,183 132,810,837

*

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Operations and
Changes in Net Assets for the Year Ended 31
December 2022 (continued)

Schroder ISF Cross
Asset Momentum
Component Multi-Asset Diversified Growth Managed Growth

usbD usbD EUR usbD

Schroder ISF
Emerging Markets Schroder ISF Global Schroder ISF Global

NET ASSETS AT THE BEGINNING OF THE YEAR 668,833,060 282,825,934 1,205,631,809 6,493,108
INCOME

Dividend income, net of withholding taxes - 3,526,552 7,629,089 14,654
Interest income from investments, net of

withholding taxes - 3,367,739 12,501,323 19,820
Bank interest 919,795 44,219 98,094 2,491
TOTAL INCOME 919,795 6,938,510 20,228,506 36,965
EXPENSES

Management fees - 961,517 2,660,365 956
Administration fees 204,777 193,605 608,668 3,337
Taxe d’abonnement 74,612 47,608 152,428 305
Depositary fees 38,531 97,455 304,802 7,857
Distribution fees - 159,402 90,927 -
Bank and other interest expenses 311,120 8,430 414,048 17
Interest on swap contracts 19,850 - 796,332 -
Operating expenses 117,136 39,986 206,895 604
TOTAL EXPENSES 766,026 1,508,003 5,234,465 13,076
Less: Expense subsidy - - - (110)
NET INVESTMENT INCOME/(LOSS) 153,769 5,430,507 14,994,041 23,999
Net realised gain/(loss) on:

Sale of investments (13,240,494) (31,588,163) 4,597,065 (571,987)
Options contracts - - (830,081) -
Financial futures contracts 11,988,296 413,896 (19,018,782) -
Forward currency exchange contracts (20,076,438) (1,833,847) (7,462,463) 101,219
Swaps contracts 11,888,512 - 10,946,818 -
Currency exchange (2,593,387) (159,262) 6,251,775 (30,785)
NET REALISED GAIN/(LOSS) FOR THE YEAR (12,033,511) (33,167,376) (5,515,668) (501,553)
Net change in unrealised appreciation/

(depreciation) on:

Investments 9,649,789 (29,171,825) (114,185,587) (474,700)
Options contracts - - 428,176 -
Financial futures contracts 8,857,644 (80,341) (1,242,682) -
Forward currency exchange contracts (12,008,596) 789,299 478,500 (25,830)
Swaps contracts (1,120,774) - (719,099) -
Currency exchange (44,778) 23,546 (9,661) (9)
NET CHANGE IN UNREALISED APPRECIATION/

(DEPRECIATION) FOR THE YEAR 5,333,285 (28,439,321) (115,250,353) (500,539)
INCREASE/(DECREASE) IN NET ASSETS AS A

RESULT OF OPERATIONS (6,546,457) (56,176,190) (105,771,980) (978,093)
Subscriptions 255,898,606 74,335,559 141,963,275 92,863
Redemptions (144,993,086) (161,924,048) (323,895,265) (1,923)
INCREASE/(DECREASE) IN NET ASSETS AS A

RESULT OF MOVEMENTS IN SHARE CAPITAL 110,905,520 (87,588,489) (181,931,990) 90,940
Dividend distributions - (4,430,488) (61,039) -
NET ASSETS AT THE END OF THE YEAR 773,192,123 134,630,767 917,866,800 5,605,955

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Operations and
Changes in Net Assets for the Year Ended 31
December 2022 (continued)

Schroder ISF

Global Multi-Asset Schroder ISF Global Schroder ISF Global Schroder ISF
Balanced Multi-Asset Income Target Return Inflation Plus
EUR usb usb EUR
NET ASSETS AT THE BEGINNING OF THE YEAR 249,146,207 1,780,124,934 310,671,876 42,283,686
INCOME
Dividend income, net of withholding taxes 1,898,973 12,982,109 1,797,790 418,588
Interest income from investments, net of
withholding taxes 5,594,380 28,771,829 2,223,274 2,321,567
Interest on swap contracts 310,884 - 208,474 -
Bank interest 22,409 437,653 112,246 5,967
TOTAL INCOME 7,826,646 42,191,591 4,341,784 2,746,122
EXPENSES
Management fees 2,683,021 13,907,471 2,641,658 1,213,609
Administration fees 478,316 2,179,667 388,643 173,297
Taxe d'abonnement 134,880 487,576 72,453 45,862
Depositary fees 71,433 385,764 57,069 28,646
Distribution fees 424,825 1,224,037 146,303 142,686
Bank and other interest expenses 51,779 97,002 16,262 11,322
Interest on swap contracts 708,767 1,945,433 116,897 -
Operating expenses 78,692 470,795 85,015 22,105
TOTAL EXPENSES 4,631,713 20,697,745 3,524,300 1,637,527
NET INVESTMENT INCOME/(LOSS) 3,194,933 21,493,846 817,484 1,108,595
Net realised gain/(loss) on:
Sale of investments 6,829,575 (16,077,999) (9,409,148) (3,194,209)
Options contracts - (14,352) 822,831 -
Financial futures contracts 7,235,971 537,359 7,805,935 539,480
Forward currency exchange contracts (16,036,938) (18,658,224) (1,751,538) (6,423,964)
Swaps contracts (1,566,389) 6,627,536 2,957 -
Currency exchange 2,113,208 (5,638,512) (2,850,686) 159,600
NET REALISED GAIN/(LOSS) FOR THE YEAR (1,424,573) (33,224,192) (5,379,649) (8,919,093)
Net change in unrealised appreciation/
(depreciation) on:
Investments (40,489,684) (244,531,912) (31,694,479) (2,515,857)
Options contracts - 1,247,039 342,081 -
Financial futures contracts (1,253,193) 2,968,330 1,089,129 -
Forward currency exchange contracts 5,810,997 (2,138,676) (3,417,558) 3,331,514
Swaps contracts 266,453 - 163,673 -
Currency exchange (73,162) (369,658) 15,569 (35,921)
NET CHANGE IN UNREALISED APPRECIATION/
(DEPRECIATION) FOR THE YEAR (35,738,589) (242,824,877) (33,501,585) 779,736
INCREASE/(DECREASE) IN NET ASSETS AS A
RESULT OF OPERATIONS (33,968,229) (254,555,223) (38,063,750) (7,030,762)
Subscriptions 268,439,005 1,242,842,458 203,062,209 132,605,807
Redemptions (52,909,749) (1,754,459,355) (187,935,869) (48,668,052)
INCREASE/(DECREASE) IN NET ASSETS AS A
RESULT OF MOVEMENTS IN SHARE CAPITAL 215,529,256 (511,616,897) 15,126,340 83,937,755
Dividend distributions (1,402,646) (34,625,710) (5,779,357) (19,559)
NET ASSETS AT THE END OF THE YEAR 429,304,588 979,327,104 281,955,109 119,171,120

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Operations and
Changes in Net Assets for the Year Ended 31
December 2022 (continued)

Schroder ISF Multi-

Asset Growth and Schroder ISF Multi- Sustainable
DGF Income Asset Total Return Conservative
JPY usb usb EUR

Schroder ISF

Schroder ISF Japan

NET ASSETS AT THE BEGINNING OF THE YEAR 148,317,677,312 550,140,187 219,671,356 25,480,037
INCOME

Dividend income, net of withholding taxes 70,296,692 4,846,955 505,473 103,911
Interest income from investments, net of

withholding taxes 688,860,726 6,168,929 2,298,181 204,489
Interest on swap contracts - 47,550 - -
Bank interest 56,558,787 101,139 67,868 221
TOTAL INCOME 815,716,205 11,164,573 2,871,522 308,621
EXPENSES

Management fees 655,383,863 3,937,616 435,818 95,094
Administration fees 81,198,980 795,704 44,175 13,425
Taxe d'abonnement 8,160,185 160,589 17,642 4,683
Depositary fees 11,531,388 48,123 88,493 18,356
Distribution fees - 2,093,186 1,002 11,731
Bank and other interest expenses 21,337,243 96 23,883 1,178
Interest on swap contracts - - 1,537 -
Operating expenses 13,918,773 109,603 31,885 3,326
TOTAL EXPENSES 791,530,432 7,144,917 644,435 147,793
Less: Expense subsidy - - (3,743) -
NET INVESTMENT INCOME/(LOSS) 24,185,773 4,019,656 2,230,830 160,828
Net realised gain/(loss) on:

Sale of investments 10,124,544,560 (88,555,477) (3,904,928) (105,085)
Options contracts (203,166,728) (354,616) 420,660 -
Financial futures contracts (542,889,675) 1,525,515 (4,023,218) 235,469
Forward currency exchange contracts (22,374,889,535) 3,063,189 (5,747,865) (701,686)
Swaps contracts - 180 1,624,619 (512)
Currency exchange (118,918,933) (798,348) (1,485,670) 109,457
NET REALISED GAIN/(LOSS) FOR THE YEAR (13,115,320,311) (85,119,557) (13,116,402) (462,357)

Net change in unrealised appreciation/
(depreciation) on:

Investments (8,643,997,854) (13,726,124) (18,528,247) (2,004,849)
Options contracts (204,455,391) - (42,802) -

Financial futures contracts (329,713,566) 1,211,517 (222,374) 14,418

Forward currency exchange contracts 5,955,731,668 (1,010,346) (4,091,011) 249,333

Swaps contracts - 25,944 66,406 -

Currency exchange 170,183,000 78,417 3,308 (201)
NET CHANGE IN UNREALISED APPRECIATION/

(DEPRECIATION) FOR THE YEAR (3,052,252,143) (13,420,592) (22,814,720) (1,741,299)
INCREASE/(DECREASE) IN NET ASSETS AS A

RESULT OF OPERATIONS (16,143,386,681) (94,520,493) (33,700,292) (2,042,828)
Subscriptions 5,112,064,909 91,281,093 16,247,325 717,904

Redemptions (8,181,606,244) (174,330,876) (37,769,187) (8,431,384)
INCREASE/(DECREASE) IN NET ASSETS AS A

RESULT OF MOVEMENTS IN SHARE CAPITAL (3,069,541,335) (83,049,783) (21,521,862) (7,713,480)
Dividend distributions (140,760,898) (29,517,841) - (28,173)
NET ASSETS AT THE END OF THE YEAR 128,963,988,398 343,052,070 164,449,202 15,695,556

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Operations and
Changes in Net Assets for the Year Ended 31
December 2022 (continued)

Schroder ISF
Schroder ISF Schroder ISF Emerging Markets Schroder ISF EURO
Sustainable Future Sustainable Multi- Debt Absolute Credit Absolute
Trends Asset Income Return Return
EUR EUR uUsb EUR
NET ASSETS AT THE BEGINNING OF THE YEAR 27,568,329 129,459,833 2,088,116,119 465,896,787
INCOME
Dividend income, net of withholding taxes 186,141 1,001,471 2,277,850 -
Interest income from investments, net of
withholding taxes 74,367 2,173,141 59,106,525 8,679,009
Interest on swap contracts - - - 27,670
Bank interest 4 410 403,385 99,485
TOTAL INCOME 260,512 3,175,022 61,787,760 8,806,164
EXPENSES
Management fees 81,104 1,047,559 7,740,429 1,662,324
Administration fees 19,042 180,900 972,934 284,471
Taxe d'abonnement 6,000 47,017 275,710 87,376
Depositary fees 9,081 105,725 426,993 40,223
Distribution fees 16,351 1,679 450,929 63,924
Bank and other interest expenses 4,007 61,849 127,690 49,922
Interest on swap contracts - 152,105 - 997,885
Operating expenses 3,845 39,208 323,136 55,100
TOTAL EXPENSES 139,430 1,636,042 10,317,821 3,241,225
NET INVESTMENT INCOME/(LOSS) 121,082 1,538,980 51,469,939 5,564,939
Net realised gain/(loss) on:
Sale of investments 74,503 (6,899,361) (241,018,311) (18,302,530)
Options contracts - 10,170 - -
Financial futures contracts (859,010) 1,001,410 5,202,842 6,484,998
Forward currency exchange contracts (1,267,410) (4,573,711) (101,583,372) (2,537,630)
Swaps contracts - 511,637 (53) (400,184)
Currency exchange 234,434 1,685,123 (7,968,033) (603,825)
NET REALISED GAIN/(LOSS) FOR THE YEAR (1,817,483) (8,264,732) (345,366,927) (15,359,171)
Net change in unrealised appreciation/
(depreciation) on:
Investments (2,181,691) (10,534,364) (10,137,408) (43,912,530)
Options contracts - 91,003 - -
Financial futures contracts (45,198) 280,599 - (655,405)
Forward currency exchange contracts 292,074 1,099,347 12,894,582 1,432,995
Swaps contracts - - - 9,030,370
Currency exchange (1,119) (22,922) 613,159 (20,377)
NET CHANGE IN UNREALISED APPRECIATION/
(DEPRECIATION) FOR THE YEAR (1,935,934) (9,086,337) 3,370,333 (34,124,947)
INCREASE/(DECREASE) IN NET ASSETS AS A
RESULT OF OPERATIONS (3,632,335) (15,812,089) (290,526,655) (43,919,179)
Subscriptions 10,188,509 20,662,206 286,109,343 54,415,412
Redemptions (8,786,231) (8,204,359) (897,999,668) (208,057,270)
INCREASE/(DECREASE) IN NET ASSETS AS A
RESULT OF MOVEMENTS IN SHARE CAPITAL 1,402,278 12,457,847 (611,890,325) (153,641,858)
Dividend distributions - (2,558,486) (5,921,512) (568,179)
NET ASSETS AT THE END OF THE YEAR 25,338,272 123,547,105 1,179,777,627 267,767,571

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Operations and
Changes in Net Assets for the Year Ended 31
December 2022 (continued)

Schroder ISF
Schroder ISF Schroder ISF Sustainable
European Alpha European Equity European Market Schroder ISF EURO
Absolute Return Absolute Return * Neutral Bond
EUR EUR EUR EUR

NET ASSETS AT THE BEGINNING OF THE YEAR 54,773,514 27,825,486 10,040,757 1,515,731,969
INCOME
Dividend income, net of withholding taxes 443,567 - 188,570 -
Interest income from investments, net of
withholding taxes 10,152 1,864 - 14,560,961
Interest on swap contracts - - - 67,138
Bank interest 420 - 13 13,460
Other income - 66 - -
TOTAL INCOME 454,139 1,930 188,583 14,641,559
EXPENSES
Management fees 668,420 61,491 252,441 6,723,565
Performance fees - - 18 -
Administration fees 169,631 19,565 120,394 987,661
Taxe d'abonnement 22,428 1,696 9,489 451,791
Depositary fees 4,872 - 1,765 161,620
Distribution fees 70,742 7,462 61,705 1,128,540
Bank and other interest expenses 24,457 4,947 7,877 157,978
Interest on swap contracts 828,681 21,700 118,387 5,617,623
Operating expenses 12,391 1,733 6,396 248,076
TOTAL EXPENSES 1,801,622 118,594 578,472 15,476,854
NET INVESTMENT INCOME/(LOSS) (1,347,483) (116,664) (389,889) (835,295)
Net realised gain/(loss) on:
Sale of investments 420,290 151,655 (537,810) (137,679,280)
Options contracts - - - (848,755)
Financial futures contracts 1,439,701 393,954 372,073 4,031,810
Forward currency exchange contracts 132,792 194,348 (16,821) (6,564,890)
Swaps contracts 650,372 (102,948) 839,866 (30,444,229)
Currency exchange 125,831 (25,703) (3,867) 178,084
NET REALISED GAIN/(LOSS) FOR THE YEAR 2,768,986 611,306 653,441 (171,327,260)

Net change in unrealised appreciation/
(depreciation) on:

Investments (2,208,812) (1,986,084) (1,376,474) (120,111,105)
Options contracts - - - (522,231)
Financial futures contracts 547,093 202,080 171,506 (2,073,782)
Forward currency exchange contracts 82,719 (53,918) (30,071) 433,964
Swaps contracts (976,723) 128,379 51,555 14,964,267
Currency exchange 220,297 2,656 (4,401) 529,206
NET CHANGE IN UNREALISED APPRECIATION/

(DEPRECIATION) FOR THE YEAR (2,335,426) (1,706,887) (1,187,885) (106,779,681)
INCREASE/(DECREASE) IN NET ASSETS AS A

RESULT OF OPERATIONS (913,923) (1,212,245) (924,333) (278,942,236)
Subscriptions 11,021,593 79,079 21,349,895 305,150,286
Redemptions (19,264,234) (26,692,320) (7,977,979) (576,598,882)
INCREASE/(DECREASE) IN NET ASSETS AS A

RESULT OF MOVEMENTS IN SHARE CAPITAL (8,242,641) (26,613,241) 13,371,916 (271,448,596)
Dividend distributions (1) - (893) (1,486,619)
NET ASSETS AT THE END OF THE YEAR 45,616,949 - 22,487,447 963,854,518

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

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Operations and
Changes in Net Assets for the Year Ended 31
December 2022 (continued)

Schroder ISF Global

Schroder ISF EURO Schroder ISF EURO Schroder ISF Global Inflation Linked
Government Bond Short Term Bond Bond Bond
EUR EUR usb EUR

NET ASSETS AT THE BEGINNING OF THE YEAR 1,346,348,526 615,016,282 1,420,357,241 1,509,945,022
INCOME
Interest income from investments, net of
withholding taxes 7,624,632 4,516,927 24,111,420 8,721,552
Interest on swap contracts 55,524 266,830 - 188,858
Bank interest 3,057 7,733 132,921 15,519
TOTAL INCOME 7,683,213 4,791,490 24,244,341 8,925,929
EXPENSES
Management fees 2,488,667 1,547,846 2,837,220 7,083,578
Administration fees 741,455 247,768 530,895 1,096,943
Taxe d'abonnement 354,707 231,685 279,013 508,002
Depositary fees 41,602 56,249 474,321 113,667
Distribution fees 152,185 99,596 175,465 1,439,180
Bank and other interest expenses 131,668 52,114 117,092 126,647
Interest on swap contracts 22,033 66,972 6,823,605 280,343
Operating expenses 199,729 118,421 297,987 310,717
TOTAL EXPENSES 4,132,046 2,420,651 11,535,598 10,959,077
NET INVESTMENT INCOME/(LOSS) 3,551,167 2,370,839 12,708,743 (2,033,148)
Net realised gain/(loss) on:
Sale of investments (150,159,721) (14,382,938) (122,421,604) (42,452,194)
Options contracts (722,141) 86,300 746,631 58,645
Financial futures contracts 17,321,353 7,204,744 (9,718,028) 6,262,689
Forward currency exchange contracts 38,197 (4,230,666) (19,173,358) (35,383,737)
Swaps contracts (24,829,309) (6,085,167) (25,392,934) (9,778,190)
Currency exchange 192,165 285,787 (2,789,463) (6,656,310)
NET REALISED GAIN/(LOSS) FOR THE YEAR (158,159,456) (17,121,440) (178,748,756) (87,949,097)

Net change in unrealised appreciation/
(depreciation) on:

Investments (83,969,422) (23,176,553) (116,633,489) (199,357,264)
Options contracts (124,968) - 383,936 127,066

Financial futures contracts (1,598,837) (1,033,614) (2,199,180) (851,341)
Forward currency exchange contracts (249,046) 2,232,622 12,400,913 18,445,143

Swaps contracts 1,430,181 2,405,354 23,534,638 4,260,363

Currency exchange 210,062 165,917 1,574,054 295,008

NET CHANGE IN UNREALISED APPRECIATION/

(DEPRECIATION) FOR THE YEAR (84,302,030) (19,406,274) (80,939,128) (177,081,025)
INCREASE/(DECREASE) IN NET ASSETS AS A

RESULT OF OPERATIONS (238,910,319) (34,156,875) (246,979,141) (267,063,270)
Subscriptions 273,425,379 318,828,318 266,405,549 288,631,207

Redemptions (608,485,092) (489,666,475) (498,344,946) (706,906,944)
INCREASE/(DECREASE) IN NET ASSETS AS A

RESULT OF MOVEMENTS IN SHARE CAPITAL (335,059,713) (170,838,157) (231,939,397) (418,275,737)
Dividend distributions (263,712) (8,277) (2,482,915) (1,407,016)
NET ASSETS AT THE END OF THE YEAR 772,114,782 410,012,973 938,955,788 823,198,999

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

150 Schroder International Selection Fund Audited Annual Report



Combined Statement of Operations and
Changes in Net Assets for the Year Ended 31
December 2022 (continued)

Schroder ISF
Sustainable US
Schroder ISF Hong Dollar Short Schroder ISF US Schroder ISF All
Kong Dollar Bond Duration Bond Dollar Bond China Credit Income
HKD usb usb usb
NET ASSETS AT THE BEGINNING OF THE YEAR 12,775,916,658 10,018,673 877,520,960 83,235,522
INCOME
Dividend income, net of withholding taxes 8,010 - - -
Interest income from investments, net of
withholding taxes 229,632,639 762,150 23,526,041 2,944,212
Interest on swap contracts 8,071,571 - - -
Bank interest 1,412,842 3,814 69,556 43,575
TOTAL INCOME 239,125,062 765,964 23,595,597 2,987,787
EXPENSES
Management fees 80,138,676 1,766 4,125,058 3,943
Administration fees 21,241,170 8,951 581,851 24,495
Taxe d'abonnement 4,817,106 3,830 265,716 7,314
Depositary fees 1,758,364 8,269 50,570 20,351
Distribution fees 13,976,186 609 474,825 1,451
Bank and other interest expenses 3,583 - 1,932,019 36,306
Interest on swap contracts 19,581,713 - 187,688 -
Operating expenses 2,522,988 3,049 172,418 14,198
TOTAL EXPENSES 144,039,786 26,474 7,790,145 108,058
NET INVESTMENT INCOME/(LOSS) 95,085,276 739,490 15,805,452 2,879,729

Net realised gain/(loss) on:

Sale of investments (121,608,605) (298,351) (71,606,559) (8,235,252)
Options contracts - - - (24,229)
Financial futures contracts 135,391,808 63,448 (21,852,148) 251,669

Forward currency exchange contracts 33,996,651 (2,249) (5,873,944) (4,628,328)
Swaps contracts (651,321) (106) 1,375,521 96,871

Currency exchange 19,967,287 50 1,909 333,784

NET REALISED GAIN/(LOSS) FOR THE YEAR 67,095,820 (237,208) (97,955,221) (12,205,485)
Net change in unrealised appreciation/

(depreciation) on:

Investments (937,199,218) (577,129) (58,626,611) (4,435,283)
Financial futures contracts 13,718,533 4,187 296,030 (23,374)
Forward currency exchange contracts 2,646,574 307 265,900 621,617

Swaps contracts (140,207,450) - (274,226) (52,181)
Currency exchange (1,572,466) - 5,263 (2,268)
NET CHANGE IN UNREALISED APPRECIATION/

(DEPRECIATION) FOR THE YEAR (1,062,614,027) (572,635) (58,333,644) (3,891,489)
INCREASE/(DECREASE) IN NET ASSETS AS A

RESULT OF OPERATIONS (900,432,931) (70,353) (140,483,413) (13,217,245)
Subscriptions 698,225,063 74,320,962 247,770,928 55,766

Redemptions (3,200,221,367) (16,973,281) (286,401,553) (18,740)
INCREASE/(DECREASE) IN NET ASSETS AS A

RESULT OF MOVEMENTS IN SHARE CAPITAL (2,501,996,304) 57,347,681 (38,630,625) 37,026

Dividend distributions (99,222,726) (448) (2,135,377) (3,619)
NET ASSETS AT THE END OF THE YEAR 9,274,264,697 67,295,553 696,271,545 70,051,684

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Operations and
Changes in Net Assets for the Year Ended 31
December 2022 (continued)

Schroder ISF Schroder ISF
Alternative Schroder ISF Asian Schroder ISF Asian Asian Credit
Securitised Income Bond Total Return Convertible Bond Opportunities
usb usb usb usb
NET ASSETS AT THE BEGINNING OF THE YEAR 482,785,535 213,298,544 165,050,157 628,307,807
INCOME
Dividend income, net of withholding taxes - 2,270 - -
Interest income from investments, net of
withholding taxes 21,808,636 5,625,559 1,186,961 17,341,855
Interest on swap contracts - 409,187 - 140,594
Bank interest 300,050 62,438 16,441 75,742
Other income - - - -
TOTAL INCOME 22,108,686 6,099,454 1,203,402 17,558,191
EXPENSES
Management fees 2,089,260 1,381,126 1,075,358 388,185
Administration fees 185,140 321,076 228,771 202,984
Taxe d'abonnement 82,604 73,434 54,368 53,990
Depositary fees 24,893 65,323 15,173 46,393
Distribution fees 893 282,285 108,732 100
Bank and other interest expenses 4,925 9,209 - 685
Interest on swap contracts - 89,002 - 181,241
Operating expenses 130,836 44,089 50,530 59,384
TOTAL EXPENSES 2,518,551 2,265,544 1,532,932 932,962
NET INVESTMENT INCOME/(LOSS) 19,590,135 3,833,910 (329,530) 16,625,229
Net realised gain/(loss) on:
Sale of investments (21,164,097) (13,636,949) (12,551,381) (80,012,156)
Options contracts - 79,798 - -
Financial futures contracts 7,010,276 8,846,485 - 6,571,195
Forward currency exchange contracts (45,560,968) 4,091,698 (4,110,759) (231,609)
Swaps contracts (53) 4,069,165 - 592,842
Currency exchange (4,067,067) 951,049 223,516 152,115
NET REALISED GAIN/(LOSS) FOR THE YEAR (63,781,909) 4,401,246 (16,438,624) (72,927,613)
Net change in unrealised appreciation/
(depreciation) on:
Investments (32,098,754) (9,490,145) (8,434,887) (24,086,608)
Options contracts - (55,489) - -
Financial futures contracts (71,654) 509,555 - (203,844)
Forward currency exchange contracts (10,800,721) (2,169,083) (565,327) 353,358
Swaps contracts - (5,324,348) - (263,952)
Currency exchange 3,434 (14,576) (12,184) (28,420)
NET CHANGE IN UNREALISED APPRECIATION/
(DEPRECIATION) FOR THE YEAR (42,967,695) (16,544,086) (9,012,398) (24,229,466)
INCREASE/(DECREASE) IN NET ASSETS AS A
RESULT OF OPERATIONS (87,159,469) (8,308,930) (25,780,552) (80,531,850)
Subscriptions 347,930,895 60,682,524 38,785,854 72,903,958
Redemptions (331,927,052) (93,129,431) (85,729,065) (264,286,256)
INCREASE/(DECREASE) IN NET ASSETS AS A
RESULT OF MOVEMENTS IN SHARE CAPITAL 16,003,843 (32,446,907) (46,943,211) (191,382,298)
Dividend distributions (1,896,078) (755,893) - (1,198,783)
NET ASSETS AT THE END OF THE YEAR 409,733,831 171,786,814 92,326,394 355,194,876

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Operations and
Changes in Net Assets for the Year Ended 31
December 2022 (continued)

Schroder ISF Schroder ISF
BlueOrchard BlueOrchard
Schroder ISF Asian Emerging Markets Emerging Markets  Schroder ISF Carbon
Local Currency Bond Climate Bond Impact Bond * Neutral Credit
uUsb uUsb uUsb EUR
NET ASSETS AT THE BEGINNING OF THE YEAR 682,271,462 116,836,990 - 57,640,354
INCOME
Dividend income, net of withholding taxes 1,374 - - -
Interest income from investments, net of
withholding taxes 18,052,468 3,566,100 646,545 2,654,154
Interest on swap contracts 1,207,031 - - -
Bank interest 128,009 28,319 - 378
Other income - - - -
TOTAL INCOME 19,388,882 3,594,419 646,545 2,654,532
EXPENSES
Management fees 2,046,755 77,789 110,534 18,750
Administration fees 413,975 48,174 6,151 25,951
Taxe d'abonnement 170,533 17,146 18,242 8,570
Depositary fees 262,721 13,138 3,068 22,847
Distribution fees 46,782 16 - 242
Bank and other interest expenses 5,043 6,269 - 2,783
Interest on swap contracts 703,708 - - -
Operating expenses 116,288 17,988 7,162 14,425
TOTAL EXPENSES 3,765,805 180,520 145,157 93,568
Less: Expense subsidy - - - (60)
NET INVESTMENT INCOME/(LOSS) 15,623,077 3,413,899 501,388 2,561,024
Net realised gain/(loss) on:
Sale of investments (21,499,268) (7,082,582) 3,060,436 (5,568,461)
Options contracts 249,382 - - -
Financial futures contracts 5,524,576 3,180,486 18,037 121,868
Forward currency exchange contracts (10,090,410) 3,089,600 (5,928,730) (5,174,956)
Swaps contracts 671,258 - - -
Currency exchange (3,848,117) 111,895 4,240 29,656
NET REALISED GAIN/(LOSS) FOR THE YEAR (28,992,579) (700,601) (2,846,017) (10,591,893)

Net change in unrealised appreciation/
(depreciation) on:

Investments (41,460,535) (13,045,532) (2,746,692) (4,050,377)
Options contracts (291,898) - - -

Financial futures contracts (107,295) 525,863 355,391 -

Forward currency exchange contracts 4,514,362 (2,335,708) (4,675,471) 1,330,479

Swaps contracts (3,987,632) - - -

Currency exchange 129,203 38,525 1,295 (30,985)
NET CHANGE IN UNREALISED APPRECIATION/

(DEPRECIATION) FOR THE YEAR (41,203,795) (14,816,852) (7,065,477) (2,750,883)
INCREASE/(DECREASE) IN NET ASSETS AS A

RESULT OF OPERATIONS (54,573,297) (12,103,554) (9,410,106) (10,781,752)
Subscriptions 66,013,901 29,739,792 466,714,203 37,407,344

Redemptions (182,724,150) (17,617,736) (548,927) (6,567,041)
INCREASE/(DECREASE) IN NET ASSETS AS A

RESULT OF MOVEMENTS IN SHARE CAPITAL (116,710,249) 12,122,056 466,165,276 30,840,303

Dividend distributions (2,545,271) - - (19,270)
NET ASSETS AT THE END OF THE YEAR 508,442,645 116,855,492 456,755,170 77,679,635

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

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Operations and
Changes in Net Assets for the Year Ended 31
December 2022 (continued)

Schroder ISF Schroder ISF
Schroder ISF Carbon Schroder ISF China Dynamic Indian Emerging Market
Neutral Credit 2040 Local Currency Bond Income Bond Bond
EUR RMB usb usb
NET ASSETS AT THE BEGINNING OF THE YEAR 20,014,938 3,208,719,331 11,245,729 2,364,824,704
INCOME
Dividend income, net of withholding taxes - 20,974 - -
Interest income from investments, net of
withholding taxes 695,396 87,993,950 646,699 119,306,606
Interest on swap contracts - 4,309,926 10,307 -
Bank interest 58 127,201 1,195 441,170
TOTAL INCOME 695,454 92,452,051 658,201 119,747,776
EXPENSES
Management fees 137 8,787,917 835 888,871
Administration fees 5,838 2,808,055 4,598 759,458
Taxe d'abonnement 1,769 976,337 1,085 227,605
Depositary fees 10,219 2,125,619 5116 406,299
Distribution fees 7 22,551 - 84,327
Bank and other interest expenses 4,156 48,890 - 66,980
Interest on swap contracts - 2,164,027 - 725,970
Operating expenses 1,813 535,569 1,078 389,414
TOTAL EXPENSES 23,939 17,468,965 12,712 3,548,924
NET INVESTMENT INCOME/(LOSS) 671,515 74,983,086 645,489 116,198,852
Net realised gain/(loss) on:
Sale of investments (1,869,851) 15,977,647 (163,074) (404,020,676)
Financial futures contracts (34,548) 138,433 - 20,002,034
Forward currency exchange contracts (1,120,431) (11,140,027) (175) (174,093,121)
Swaps contracts - (26,180) - (899,518)
Currency exchange (2,423) (3,916,511) (46,833) (5,219,994)
NET REALISED GAIN/(LOSS) FOR THE YEAR (3,027,253) 1,033,362 (210,082) (564,231,275)
Net change in unrealised appreciation/
(depreciation) on:
Investments (853,671) (29,759,091) (1,309,170) (71,275,788)
Financial futures contracts - 18,171 - -
Forward currency exchange contracts 524,371 4,882,151 - (37,993,682)
Swaps contracts - 3,020,115 28,806 3,653,134
Currency exchange (5,655) (10,821,527) (13,664) 491,388
NET CHANGE IN UNREALISED APPRECIATION/
(DEPRECIATION) FOR THE YEAR (334,955) (32,660,181) (1,294,028) (105,124,948)
INCREASE/(DECREASE) IN NET ASSETS AS A
RESULT OF OPERATIONS (2,690,693) 43,356,267 (858,621) (553,157,371)
Subscriptions 6,418 1,127,331,572 49,161 253,234,556
Redemptions - (2,294,655,759) (20,727) (167,668,247)
INCREASE/(DECREASE) IN NET ASSETS AS A
RESULT OF MOVEMENTS IN SHARE CAPITAL 6,418 (1,167,324,187) 28,434 85,566,309
Dividend distributions (50) (83,728) (4,749) (470,689)
NET ASSETS AT THE END OF THE YEAR 17,330,613 2,084,667,683 10,410,793 1,896,762,953

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Operations and
Changes in Net Assets for the Year Ended 31
December 2022 (continued)

Schroder ISF
Emerging Markets

Schroder ISF
Emerging Markets Schroder ISF EURO

Corporate Bond

Schroder ISF EURO
Credit Conviction

Hard Currency Local Currency Bond

usbD usbD EUR EUR
NET ASSETS AT THE BEGINNING OF THE YEAR 26,710,233 146,224,536 10,573,543,002 2,545,072,039
INCOME
Interest income from investments, net of
withholding taxes 1,319,781 6,705,547 196,466,230 57,997,847
Interest on swap contracts - - 2,178,960 874,483
Bank interest 6,548 26,087 311,486 26,319
TOTAL INCOME 1,326,329 6,731,634 198,956,676 58,898,649
EXPENSES
Management fees 87,149 312 41,814,362 12,456,078
Administration fees 25,177 37,238 11,047,709 2,789,551
Taxe d’abonnement 5,904 15,171 3,189,443 642,773
Depositary fees 5,044 55,859 234,151 224,204
Distribution fees 20,841 - 4,290,251 827,516
Bank and other interest expenses - 2,740 752,740 120,472
Interest on swap contracts - - 5,920,800 2,495,417
Operating expenses 4,706 21,599 1,836,938 382,294
TOTAL EXPENSES 148,821 132,919 69,086,394 19,938,305
NET INVESTMENT INCOME/(LOSS) 1,177,508 6,598,715 129,870,282 38,960,344
Net realised gain/(loss) on:
Sale of investments (4,659,687) (10,284,915) (381,610,839) (97,270,821)
Financial futures contracts - - 85,875,247 33,094,057
Forward currency exchange contracts (318,733) (671,255) (16,491,758) (18,662,992)
Swaps contracts - - (22,878,919) (5,954,430)
Currency exchange (102) (711,333) (15,337,628) (4,862,785)
NET REALISED GAIN/(LOSS) FOR THE YEAR (4,978,522) (11,667,503) (350,443,897) (93,656,971)
Net change in unrealised appreciation/
(depreciation) on:
Investments (73,013) (8,851,156) (1,381,706,396) (353,987,736)
Financial futures contracts - - (13,124,246) (4,370,590)
Forward currency exchange contracts 7,435 1,007,829 25,716,601 7,827,253
Swaps contracts - - 50,139,517 17,159,736
Currency exchange (1) 37,454 772,003 136,359
NET CHANGE IN UNREALISED APPRECIATION/
(DEPRECIATION) FOR THE YEAR (65,579) (7,805,873) (1,318,202,521) (333,234,978)
INCREASE/(DECREASE) IN NET ASSETS AS A
RESULT OF OPERATIONS (3,866,593) (12,874,661) (1,538,776,136) (387,931,605)
Subscriptions 51,099,332 47,175,156 3,569,416,654 288,244,352
Redemptions (25,566,823) - (4,461,281,978) (581,509,215)
INCREASE/(DECREASE) IN NET ASSETS AS A
RESULT OF MOVEMENTS IN SHARE CAPITAL 25,532,509 47,175,156 (891,865,324) (293,264,863)
Dividend distributions (19,414) (491) (31,013,458) (13,089,854)
NET ASSETS AT THE END OF THE YEAR 48,356,735 180,524,540 8,111,888,084 1,850,785,717

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Operations and
Changes in Net Assets for the Year Ended 31
December 2022 (continued)

Schroder ISF Global
Conservative Schroder ISF Global Schroder ISF Global
Convertible Bond * Convertible Bond Corporate Bond

Schroder ISF EURO

High Yield

EUR

usb

usb

usb

NET ASSETS AT THE BEGINNING OF THE YEAR 1,530,990,539 13,468,668 2,560,511,534 2,517,547,258
INCOME

Interest income from investments, net of

withholding taxes 77,053,675 6,174 7,098,825 63,924,404
Interest on swap contracts 7,935,685 - - 34,045
Bank interest 27,278 406 296,934 866,907
TOTAL INCOME 85,016,638 6,580 7,395,759 64,825,356
EXPENSES

Management fees 9,551,311 22,549 10,884,253 7,451,572
Administration fees 1,465,177 4,459 1,894,926 2,246,437
Taxe d’abonnement 418,150 1,274 527,015 645,619
Depositary fees 244,586 1,757 139,286 18,124
Distribution fees 136,067 - 739,906 991,710
Bank and other interest expenses 426,707 162 1 94,817
Interest on swap contracts 869,257 - - 1,149,892
Operating expenses 261,639 1,492 543,950 485,221
TOTAL EXPENSES 13,372,894 31,693 14,729,337 13,083,392
NET INVESTMENT INCOME/(LOSS) 71,643,744 (25,113) (7,333,578) 51,741,964
Net realised gain/(loss) on:

Sale of investments (61,605,063) (1,383,338) (357,177,261) (136,596,551)
Options contracts (1,291,171) - - -
Financial futures contracts 8,492,175 - - (37,770,377)
Forward currency exchange contracts (839,126) 269,344 (31,158,069) 10,134,292
Swaps contracts (17,011,417) - - 639,988
Currency exchange 1,478,305 70,699 6,642,588 6,274,901
NET REALISED GAIN/(LOSS) FOR THE YEAR (70,776,297) (1,043,295) (381,692,742) (157,317,747)
Net change in unrealised appreciation/

(depreciation) on:

Investments (222,473,595) (79,592) (119,482,288) (278,998,316)
Options contracts 777,378 - - -
Financial futures contracts (978,103) - - (4,465,963)
Forward currency exchange contracts 8,289,451 (25,775) (21,606,993) (10,546,741)
Swaps contracts (1,325,875) - - (382,883)
Currency exchange (281,820) (1,257) 162 146,198
NET CHANGE IN UNREALISED APPRECIATION/

(DEPRECIATION) FOR THE YEAR (215,992,564) (106,624) (141,089,119) (294,247,705)
INCREASE/(DECREASE) IN NET ASSETS AS A

RESULT OF OPERATIONS (215,125,117) (1,175,032) (530,115,439) (399,823,488)
Subscriptions 683,906,139 69,301 297,032,208 614,089,699
Redemptions (720,724,047) (12,362,529) (852,163,882) (1,003,904,543)
INCREASE/(DECREASE) IN NET ASSETS AS A

RESULT OF MOVEMENTS IN SHARE CAPITAL (36,817,908) (12,293,228) (555,131,674) (389,814,844)
Dividend distributions (19,709,377) (408) (1,370,474) (10,064,260)

NET ASSETS AT THE END OF THE YEAR

1,259,338,137

1,473,893,947

1,717,844,666

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

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Operations and
Changes in Net Assets for the Year Ended 31
December 2022 (continued)

Schroder ISF Global
Schroder ISF Global Schroder ISF Global Credit Income Short Schroder ISF Global

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

NET ASSETS AT THE BEGINNING OF THE YEAR 80,153,494 4,839,415,008 140,258,475 2,572,547,814
INCOME
Dividend income, net of withholding taxes - 415 78 289,153
Interest income from investments, net of
withholding taxes 2,770,567 130,412,513 4,333,694 109,517,220
Interest on swap contracts 208,182 7,337,357 263,831 1,743,258
Bank interest 14,442 572,392 135 721,497
TOTAL INCOME 2,993,191 138,322,677 4,597,738 112,271,128
EXPENSES
Management fees 677,250 33,046,968 436,673 7,589,276
Administration fees 122,280 6,278,273 118,206 1,763,098
Taxe d'abonnement 26,527 1,462,329 34,319 525,610
Depositary fees 22,477 301,328 22,088 216,818
Distribution fees 115,258 2,364,833 36,551 1,256,896
Bank and other interest expenses 461 86,230 19,547 152
Interest on swap contracts 40,021 2,242,711 104,885 1,235,719
Operating expenses 29,941 1,168,019 34,303 440,987
TOTAL EXPENSES 1,034,215 46,950,691 806,572 13,028,556
Less: Expense subsidy - (4,938) - -
NET INVESTMENT INCOME/(LOSS) 1,958,976 91,376,924 3,791,166 99,242,572
Net realised gain/(loss) on:
Sale of investments (7,707,837) (429,620,504) (5,605,806) (122,531,675)
Options contracts - - - (130,625)
Financial futures contracts 1,568,008 82,426,604 3,936,287 20,061,727
Forward currency exchange contracts (1,541,829) 149,076,545 (1,726,014) (14,473,304)
Swaps contracts (706,471) (48,556,959) (1,416,512) (6,367,089)
Currency exchange (30,547) (10,851,575) (22,284) 4,710,589
NET REALISED GAIN/(LOSS) FOR THE YEAR (8,418,676) (257,525,889) (4,834,329) (118,730,377)
Net change in unrealised appreciation/
(depreciation) on:
Investments (8,704,409) (444,045,875) (14,053,969) (313,560,143)
Options contracts - - - 328,046
Financial futures contracts 97,182 14,426,192 641,962 860,414
Forward currency exchange contracts (1,139,243) (106,298,079) 2,090,765 (10,027,578)
Swaps contracts 694,998 44,042,583 1,248,728 4,020,175
Currency exchange (11,250) (62,873) (66,580) 319,540
NET CHANGE IN UNREALISED APPRECIATION/
(DEPRECIATION) FOR THE YEAR (9,062,722) (491,938,052) (10,139,094) (318,059,546)
INCREASE/(DECREASE) IN NET ASSETS AS A
RESULT OF OPERATIONS (15,522,422) (658,087,017) (11,182,257) (337,547,351)
Subscriptions 5,713,376 640,128,280 47,206,303 664,867,171
Redemptions (19,860,797) (1,703,298,794) (75,456,935) (1,109,807,787)
INCREASE/(DECREASE) IN NET ASSETS AS A
RESULT OF MOVEMENTS IN SHARE CAPITAL (14,147,421) (1,063,170,514) (28,250,632) (444,940,616)
Dividend distributions (2,193,540) (104,738,747) (239,632) (19,222,803)
NET ASSETS AT THE END OF THE YEAR 48,290,111 3,013,418,730 100,585,954 1,770,837,044

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

Schroder International Selection Fund Audited Annual Report

157



Combined Statement of Operations and
Changes in Net Assets for the Year Ended 31
December 2022 (continued)

Schroder ISF Schroder ISF Short
Global Sustainable Schroder ISF Duration Dynamic Schroder ISF Social
Convertible Bond Securitised Credit Bond Impact Credit
EUR usbD EUR usbD
NET ASSETS AT THE BEGINNING OF THE YEAR 369,158,830 3,758,528,899 31,438,169 20,016,477
INCOME
Interest income from investments, net of
withholding taxes 1,179,534 61,428,747 472,889 713,790
Bank interest 1 1,010,087 3,014 4,597
TOTAL INCOME 1,179,535 62,438,834 475,903 718,387
EXPENSES
Management fees 549,268 1,418,668 143,887 275
Administration fees 193,816 872,495 59,162 6,149
Taxe d'abonnement 69,139 248,861 15,493 1,827
Depositary fees 29,850 169,224 41,688 7,129
Distribution fees 2,276 60,561 25,820 57
Bank and other interest expenses 12,374 - 4,747 -
Interest on swap contracts - - 276,954 -
Operating expenses 46,185 454,285 12,578 1,875
TOTAL EXPENSES 902,908 3,224,094 580,329 17,312
NET INVESTMENT INCOME/(LOSS) 276,627 59,214,740 (104,426) 701,075
Net realised gain/(loss) on:
Sale of investments (30,579,064) (125,079,559) (994,571) (3,214,117)
Options contracts - - 56,369 -
Financial futures contracts - 22,177,112 1,072,203 -
Forward currency exchange contracts (18,903,111) (153,367,973) (249,196) 926,138
Swaps contracts - (53) (919,295) (55)
Currency exchange (3,595,597) (57,497,491) (91,739) (14,675)
NET REALISED GAIN/(LOSS) FOR THE YEAR (53,077,772) (313,767,964) (1,126,229) (2,302,709)

Net change in unrealised appreciation/
(depreciation) on:

Investments (17,826,857) (57,536,812) (1,044,955) (129,585)
Options contracts - - (11,486) -

Financial futures contracts - (38,303) 29,119 -

Forward currency exchange contracts 3,158,555 (50,801,040) 163,291 (372,422)
Swaps contracts - - 1,095,302 -

Currency exchange (52,993) 96,159 36,211 4,139

NET CHANGE IN UNREALISED APPRECIATION/

(DEPRECIATION) FOR THE YEAR (14,721,295) (108,279,996) 267,482 (497,868)
INCREASE/(DECREASE) IN NET ASSETS AS A

RESULT OF OPERATIONS (67,522,440) (362,833,220) (963,173) (2,099,502)
Subscriptions 55,136,075 829,501,272 25,767,876 1,756,027

Redemptions (99,632,715) (2,903,077,499) (29,866,776) (1,500,277)
INCREASE/(DECREASE) IN NET ASSETS AS A

RESULT OF MOVEMENTS IN SHARE CAPITAL (44,496,640) (2,073,576,227) (4,098,900) 255,750

Dividend distributions (2,960) (15,587,448) (32,730) (49)
NET ASSETS AT THE END OF THE YEAR 257,136,790 1,306,532,004 26,343,366 18,172,676

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Operations and
Changes in Net Assets for the Year Ended 31
December 2022 (continued)

Schroder ISF Schroder ISF
Schroder ISF Schroder ISF Sustainable EURO Sustainable Global
Strategic Bond Strategic Credit Credit Multi Credit *
usD (c]:14 EUR usbD
NET ASSETS AT THE BEGINNING OF THE YEAR 663,812,228 952,558,474 566,622,472 779,844,368
INCOME
Dividend income, net of withholding taxes - - - 5,241
Interest income from investments, net of
withholding taxes 14,891,557 40,541,191 15,401,493 22,310,687
Interest on swap contracts - 1,872,584 30,417 395,707
Bank interest 110,426 151,140 - 123,250
TOTAL INCOME 15,001,983 42,564,915 15,431,910 22,834,885
EXPENSES
Management fees 1,458,339 6,537,895 1,929,011 4,424,399
Administration fees 383,029 1,380,305 409,431 671,625
Taxe d'abonnement 122,656 401,756 204,095 186,938
Depositary fees 85,377 102,906 30,151 122,029
Distribution fees 233,893 919,041 35,067 154,251
Bank and other interest expenses 63,277 15,741 178,071 24,964
Interest on swap contracts 5,247,793 44,699 - 505,649
Operating expenses 147,840 407,400 106,359 187,603
TOTAL EXPENSES 7,742,204 9,809,743 2,892,185 6,277,458
NET INVESTMENT INCOME/(LOSS) 7,259,779 32,755,172 12,539,725 16,557,427
Net realised gain/(loss) on:
Sale of investments (49,686,394) (11,970,949) (52,375,136) (118,729,195)
Options contracts (23,369) - - -
Financial futures contracts 28,787,223 2,243,537 1,550,620 102,991
Forward currency exchange contracts (29,453,939) (26,235,292) (2,307,066) 10,047,748
Swaps contracts (29,154,463) 5,618,396 (30) (1,084,554)
Currency exchange (616,440) 1,923,276 (831,056) (1,635,312)
NET REALISED GAIN/(LOSS) FOR THE YEAR (80,147,382) (28,421,032) (53,962,668) (111,298,322)

Net change in unrealised appreciation/
(depreciation) on:

Investments (23,461,453) (76,023,120) (32,743,600) (61,221,914)
Options contracts 369,275 - - -

Financial futures contracts 691,165 1,132,411 - (127,041)
Forward currency exchange contracts (3,487,623) 21,902,727 1,172,309 (18,864,630)
Swaps contracts 21,930,252 (1,042,316) (65,688) 1,511,400

Currency exchange 246,668 119,591 (46,654) 270,745

NET CHANGE IN UNREALISED APPRECIATION/

(DEPRECIATION) FOR THE YEAR (3,711,716) (53,910,707) (31,683,633) (78,431,440)
INCREASE/(DECREASE) IN NET ASSETS AS A

RESULT OF OPERATIONS (76,599,319) (49,576,567) (73,106,576) (173,172,335)
Subscriptions 36,368,797 215,513,609 552,402,070 213,242,788

Redemptions (97,122,552) (253,291,334) (173,812,169) (308,277,723)
INCREASE/(DECREASE) IN NET ASSETS AS A

RESULT OF MOVEMENTS IN SHARE CAPITAL (60,753,755) (37,777,725) 378,589,901 (95,034,935)
Dividend distributions (417,853) (13,026,101) (1,789,986) (9,052,695)
NET ASSETS AT THE END OF THE YEAR 526,041,301 852,178,081 870,315,811 502,584,403

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

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Operations and
Changes in Net Assets for the Year Ended 31
December 2022 (continued)

Schroder ISF EURO

Liquidity
EUR

Schroder ISF US
Dollar Liquidity
usb

Combined *
EUR

NET ASSETS AT THE BEGINNING OF THE YEARS® 202,003,196 368,935,521 137,656,908,302

INCOME

Dividend income, net of withholding taxes - - 1,437,175,424

Interest income from investments, net of withholding taxes (272,132) 6,735,556 1,236,018,138

Interest on swap contracts - - 26,875,330

Bank interest 229,884 698,196 20,103,957

Other income - - 5,305

TOTAL INCOME (42,248) 7,433,752 2,720,178,154

EXPENSES

Management fees 471,272 740,191 779,084,795

Performance fees - - 18

Administration fees 139,282 239,719 157,087,018

Taxe d’'abonnement 29,577 47,033 37,784,753

Depositary fees 40,746 20,516 21,875,013

Distribution fees - - 44,911,075

Bank and other interest expenses 257,620 571 6,699,879

Interest on swap contracts - - 41,933,513

Operating expenses 61,767 100,530 24,936,027

TOTAL EXPENSES 1,000,264 1,148,560 1,114,312,091

Less: Expense subsidy - - (62,767)
NET INVESTMENT INCOME/(LOSS) (1,042,512) 6,285,192 1,605,928,830

Net realised gain/(loss) on:

Sale of investments 36,898 (629,755) (4,984,123,830)
Options contracts - - 24,446,063

Financial futures contracts - - 317,218,877

Forward currency exchange contracts - - (894,536,730)
Swaps contracts - - (157,466,522)
Currency exchange - (52,392) (129,937,084)
NET REALISED GAIN/(LOSS) FOR THE YEAR 36,898 (682,147) (5,824,399,226)
Net change in unrealised appreciation/(depreciation) on:

Investments (225,291) (682,172) (19,897,096,589)
Options contracts - - 14,328,566

Financial futures contracts - - (7,511,281)
Forward currency exchange contracts - - (123,612,743)
Swaps contracts - - 156,225,464

Currency exchange 8 3 (12,778,872)
NET CHANGE IN UNREALISED APPRECIATION/(DEPRECIATION) FOR THE

YEAR (225,283) (682,169) (19,870,445,455)
INCREASE/(DECREASE) IN NET ASSETS AS A RESULT OF OPERATIONS (1,230,897) 4,920,876 (24,088,915,851)
Subscriptions 348,056,181 639,029,718 38,502,721,956

Redemptions (264,699,503) (580,931,887) (48,391,518,682)
INCREASE/(DECREASE) IN NET ASSETS AS A RESULT OF MOVEMENTS IN

SHARE CAPITAL 83,356,678 58,097,831 (9,888,796,726)
Dividend distributions - - (585,725,852)
NET ASSETS AT THE END OF THE YEAR 284,128,977 431,954,228 103,093,469,873

160

For the total of the Statement of Operations and Changes in Net Assets, which has been presented in EUR, income and expenses stated in
currencies other than EUR have been converted at the following exchange rates ruling as at 30 December 2022; 1 Euro = 1.0670 US Dollar; 1 Euro =
0.8852 British Pound; 1 Euro = 0.9855 Swiss Franc; 1 Euro = 140.7106 Japanese Yen; 1 Euro = 8.3208 Hong Kong Dollar; 1 Euro = 7.3731 Renminbi.

The accompanying notes form an integral part of these financial statements.
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Combined Statement of Operations and
Changes in Net Assets for the Year Ended 31
December 2022 (continued)

$

The opening balance was combined using the foreign exchange rates as at 30 December 2022. The same net assets combined using the foreign
exchange rates as at 31 December 2021 reflected a figure of EUR 131,835,773,540.

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments as at 31 December 2022

Portfolio of Investments

Investments

Currency

Market
Value
usbD

Quantity/

Nominal
Value

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

% of
Net
Assets

Investments

Energy
China Petroleum &

Currency

Quantity/

Nominal
Value

Market
Value
usbD

% of
Net
Assets

Equities Chemical Corp. 'H' HKD 147,332,000 71,086,166 1.19
Communication Services 71,086,166 1.19
NAVER Corp. KRW 381,387 54,186,666 0.91 Financials
Sea Ltd., ADR usb 653,543 33,716,818 0.56 AIA Group Ltd. HKD  25511,600 282,864,517 4.73
Tencent Holdings Ltd. HKD 6,521,900 277,951,608 4.64 Bank Mandiri Persero
Zee Entertainment Tbk. PT IDR 166,966,600 106,410,542 1.78
Enterprises Ltd. INR 11,335,690 32,898,050 0.55 China Pacific
398,753,142 6.66 Insurance Group Co.
- - Ltd. '"H' HKD 45,885,200 101,872,194 1.70
Consumer Discretionary
] HDFC Bank Ltd. INR 11,063,196 217,734,343 3.64
Alibaba Group
Holding Ltd., ADR USD 1,000,192 88,046,128 147  HongKong Exchanges
) & Clearing Ltd. HKD 2,016,500 86,798,147 1.45
Alibaba Group
China Tourism Group Kasikornbank PCL THB 18,751,500 79,789,054 1.33
Duty Free Corp. Ltd. Oversea-Chinese
‘A’ CNY 537,186 16,631,087 0.28 Banking Corp. Ltd. SGD 17,225,595 156,342,320 2.61
China Tourism Group Standard Chartered
Duty Free Corp. Ltd. plc HKD 19,898,300 149,105,782 2.49
A CNH 1,323,705 41,164,805 0.69 1,274,660,786 21.30
China Tourism Group
Duty Free Corp. Ltd., Health Care.
Reg. S 'H' HKD 959,400 28,208,834 0.47 Apollo Hospitals
. Enterprise Ltd. INR 2,737,719 148,102,907 2.48
Galaxy Entertainment o )
Group Ltd. HKD 13,291,000 87,566,585 1.46 Wauxi Biologics
Great Wall Motor Co. Cayman, Inc., Reg. S HKD 11,341,000 86,503,252 1.44
Ltd. 'H' HKD 30,246,500 39,195,189 0.65 234,606,159 3.92
H World Group Ltd., Industrials
ADR usb 2,569,732 108,402,903 1.81 Gongniu Group Co.
JD.com, Inc. 'A' HKD 4,752,780 133,202,414 2.24 Ltd. ‘A’ CNY 2,903,449 59,668,051 1.00
Johnson Electric Haitian International
Holdings Ltd. HKD 29,286,618 36,806,631 0.61 Holdings Ltd. HKD 28,530,000 76,254,517 1.27
LVMH Moet Hennessy Techtronic Industries
Louis Vuitton SE EUR 100,210 73,595,838 1.23 Co. Ltd. HKD 13,741,000 152,750,615 2.55
Meituan, Reg. S 'B' HKD 4,071,500 90,570,966 1.51 Zhejiang Sanhua
Midea Group Co. Ltd. Intelligent Controls
A CNH 170,000 1,272,408 0.02 Co. Ltd. 'A’ CNY 7,219,013 21,976,586 0.37
Midea Group Co. Ltd. Zhejiang Sanhua
A CNY 1,964,900 14,612,721 024  Intelligent Controls
. Co. Ltd. 'A’ CNH 15,120,719 46,237,435 0.77
Samsonite
International SA, 356,887,204 5.96
Reg. S HKD 46,443,800 121,940,320 2.04 Information Technology
IShenzhou . ASMPT Ltd. HKD 6,971,100 49,578,556 0.83
nternational Group
Holdings Ltd. HKD 7315800 81,889,084 137  Infosysltd. INR 7,055,166 128,508,882 215
Yum China Holdings, #Sc’;‘]igﬁ)rgjrégn&?y
Inc. . y HKD 576,650 32,313,788 0.54 N CNY 12146637 73,762,972 1.23
Yum China Holdings, )
Inc. USD 971,922 53,502,026 0.89 MediaTek, Inc. TWD 4,631,000 93,773,494 1.57
One 97
1165194873 1946 communications Ltd. INR 1,629,906 10,456,438 0.17
Consumer Staples Samsung Electronics
Budweiser Brewing Co. Ltd. KRW 8,459,337 371,749,606 6.21
Co. APAC Ltd., Reg. S HKD 32,798,100 102,944,791 1.72 Taiwan Semiconductor
China Mengniu Dairy Manufacturing Co.
Co. Ltd. HKD 21,060,000 95,267,686 1.59 Ltd. TWD 33,890,925 492,409,197 8.22
198,212,477 3.31 1,220,239,145 20.38

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments as at 31 December 2022

Portfolio of Investments (continued)

Investments

Quantity/

Nominal
Value

% of
Net

Quantity/
Nominal

Market
Value

% of
Net

Currency Assets Investments Currency Value USD Assets

Materials Units of authorised UCITS or other collective investment
LG Chem Ltd. KRW 274,816 131,045,712 PREJ il
Rio Tinto plc GBP 1,712,024 119,646,841 2.00 | Collective Investment Schemes - AIF
250,692,553 4.19 Investment Funds
Real Estate Schroder AsiaPacific
Fund plc GBP 4,129,483 24,937,137 0.42
Ayala Land, Inc. PHP 55,949,200 31,071,930 0.52 24,937,137 0.42
China Resources Land
Ltd. HKD 14,630,000 66,823,648 1.12 Total Collective Investment Schemes - AIF 24,937,137 0.42
Swire Properties Ltd. HKD 37,420,250 95,015,698 1.58 Collective Investment Schemes - UCITS
192,911,276 3.22 Investment Funds
Total Equities 53630243781 8959  ochroderISFAsian
Smaller Companies -
Total Transferable securities and monfefy Class I Acc usDb 645,467 227,535,349 3.80
market instruments admitted to an official .
exchange listing 5,363,243,781 89.59 g‘hmder ISF Indian
pportunities - Class
Transferable securities and money market instruments 1 Acc usD 896,235 242,460,820 4,05
dea!t.ln on another regulated market 469,996,169 2.85
Equities
. . Total Collective Investment Schemes - UCITS 469,996,169 7.85
Consumer Discretionary
Midea Group Co. Ltd Total Units of authorised UCITS or other
A po. Ltd. CNH 10.320 981 77099.315 129 collective investment undertakings 494,933,306 8.27
77,099,315 1.29 Total Investments 5,935,276,402 99.15
B L . Cash 71,437,662 1.19
otal Equities — 099, ' Other assets/(liabilities) (20,289,782)  (0.34)
Total Tr§nsferable securltlgs and money Total Net Assets 5,986,424,282 100.00
market instruments dealt in on another
regulated market 77,099,315 1.29
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 144,617,337 usD 32,551,256 31/01/2023 HSBC 324,373 0.01
SEK 9,371 usbD 900  31/01/2023 HSBC 1 -
SGD 22,725,154 usD 16,743,577 31/01/2023 HSBC 216,505 -
usD 17,495 PLN 76,874 31/01/2023 HSBC 19 -
usD 1,414 SEK 14,656 31/01/2023 HSBC 6 -
Unrealised Gain on NAV Hedged Share Classes Forward Currency Exchange Contracts - Assets 540,904 0.01
Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 540,904 0.01
Share Class Hedging
PLN 149,015 usD 33,911 31/01/2023 HSBC (36) -
SEK 651,609 usD 62,972  31/01/2023 HSBC (374) -
usD 689,122 PLN 3,061,027  31/01/2023 HSBC (6,737) -
usD 651 SEK 6,779  31/01/2023 HSBC (1) -
usD 2,043,891 SGD 2,756,511 31/01/2023 HSBC (13,329) -
Unrealised Loss on NAV Hedged Share Classes Forward Currency Exchange Contracts - Liabilities (20,477) -
Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (20,477) -
Net Unrealised Gain on Forward Currency Exchange Contracts - Assets 520,427 0.01

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

Schroder International Selection Fund Audited Annual Report 63



Schedule of Investments as at 31 December 2022

Portfolio of Investments

Quantity/ VET % of Quantity/ % of
Nominal Value Net Nominal Net
Investments Currency Value EUR Assets Investments Currency Value Assets
Transferable securities and money market instruments MTU Aero Engines AG EUR 319,787 64,660,932 3.27
admitted to an official exchange listing Saab AB 'B' SEK 889,209 32,863,861 1.66
Equities Siemens Energy AG EUR 1,760,348 30,938,116 1.57
Communication Services SKFAB'B' SEK 3,721,956 53,825,603 2.72
Tele2 AB 'B' SEK 4,847,172 37,301,413 1.89 349,199,737 17.68
Ubisoft Entertainment Information Technology
SA EUR 1,496,988 39,700,122 2.01
Viaplay Group AB 'B' SEK 952,716 17,108,840 0.87 ASM International NV EUR 31,736 7,503,977 0.38
94,110,375 4.77 ?nEdii?:ilg(s)rrllo\l/ucmr EUR 1236037 70,379,947 3.57
Consumer Discretionary SAP SE EUR 31,267 3,013,826 0.15
Ariston Holding NV EUR 3,447,509 33,027,136 1.67 Software AG EUR 1,232,063 29,840,566 1.51
Cie Financiere Worldline SA, Reg. S EUR 1,422,449 51,734,470 2.62
Richemont SA CHF 805,008 98,386,417 498
Porsche Automobil 162,472,786 8.23
Holding SE Preference EUR 1,273,928 65,276,071 3.31 Materials
Zalando SE, Reg. S EUR 992,939 32,876,210 1.67 APERAM SA EUR 1,033,326 30,617,449 1.55
229,565,834 11.63 Billerud AB SEK 3,718,437 42,879,401 2.17
Consumer Staples Holcim AG CHF 91,689 4453575 0.23
Beiersdorf AG EUR 668,883 71,704,258 364  NovozymesA/S'B' DKK 336147 15920348 0.81
Carrefour SA EUR 2395654 37,587,811 190  OCINV EUR 302,600 10,179,464 0.52
Danone SA EUR 888,766 44,122,788 223 Umicore SA EUR 1331554 46,111,716 233
Pernod Ricard SA EUR 198,800 36,778,000 1.86  _Wacker Chemie AG EUR 181,996 21,730,322 1.10
190,192,857 9.63 171,892,275 8.71
Energy Real Estate
Aker BP ASA NOK 492,060  14,230.726 072 _Aroundtown SA EUR 4158349 9,077,676 0.46
Neste OY) EUR 1,055,623 45,613,470 2.31 9,077,676 0.46
59,844,196 3.03  Utilities
Financials Fortum OY) EUR 4,342,084 67,845,062 3.43
Ageas SA/NV EUR 1242308 51,319,744 260 _Verbund AG EUR 285,161 22,427,913 1.14
Bank of Ireland Group 90,272,975 4.57
plc EUR 4680400 41,187,520 209 Total Equities 1,943,750,350 98.45
CaixaBank SA EUR 13,525,284 49,691,894 2.52 Total Transferable securities and money
Intesa Sanpaolo SpA EUR 17,314,654 36,196,284 1.83 market instruments admitted to an official
Societe Generale SA EUR 1,906,545 45,023,060 228 _exchange listing 1,943,750,350 98.45
Svenska Total Investments 1,943,750,350 98.45
Handelsbanken AB 'A’ SEK 4,336,048 41,076,773 2.08 Cash 25,972,821 1.32
Swiss Re AG CHF 372,176 33,020,729 1.67 Other assets/(liabilities) 4,650,670 0.23
297,516,004 15.07 Total Net Assets 1,974,373,841 100.00
Health Care
Bayer AG EUR 2,056,606 99,385,484 5.04
Elekta AB 'B' SEK 4,168,665 23,784,583 1.20
Fresenius SE & Co.
KGaA EUR 1,341,375 35,211,094 1.78
Galapagos NV EUR 204,408 8,513,593 0.43
Koninklijke Philips NV EUR 2,630,410 37,072,999 1.88
QIAGEN NV EUR 1,821,695 85,637,882 4.34
289,605,635 14.67
Industrials
ANDRITZ AG EUR 524,330 28,077,872 1.42
Azelis Group NV EUR 1,404,319 36,961,676 1.87
CNH Industrial NV EUR 1,503,256 22,608,970 1.15
GEA Group AG EUR 1,343,009 51,302,944 2.60
Knorr-Bremse AG EUR 547,801 27,959,763 1.42

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments as at 31 December 2022

Forward Currency Exchange Contracts

Unrealised

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

CHF 5,514,679 EUR 5,599,501 31/01/2023 HSBC 3,126 -
CNH 6,904,460 EUR 931,047 31/01/2023 HSBC 5,646 -
EUR 15,218 GBP 13,283 31/01/2023 HSBC 232 -
EUR 33,591 PLN 157,185 31/01/2023 HSBC 171 -
EUR 17,534 SEK 193,424 31/01/2023 HSBC 154 -
EUR 2,849,088 usD 3,032,755 31/01/2023 HSBC 12,545 -
PLN 99,925,779 EUR 21,116,369 31/01/2023 HSBC 129,918 0.01
SGD 8,689,060 EUR 6,011,700  31/01/2023 HSBC 53,508 -
Unrealised Gain on NAV Hedged Share Classes Forward Currency Exchange Contracts - Assets 205,300 0.01
Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 205,300 0.01
Share Class Hedging

CHF 66,208 EUR 67,489 31/01/2023 HSBC (225) -
EUR 153,660 CHF 151,714 31/01/2023 HSBC (474) -
EUR 19,076 CNH 141,308 31/01/2023 HSBC (94) -
EUR 475,446 PLN 2,247,297 31/01/2023 HSBC (2,376) -
EUR 139,043 SGD 200,754 31/01/2023 HSBC (1,089) -
GBP 645,919 EUR 737,877 31/01/2023 HSBC (9,101) -
PLN 1,466,379 EUR 312,408 31/01/2023 HSBC (626) -
SEK 9,386,995 EUR 851,714 31/01/2023 HSBC (8,281) -
UsD 100,023,672 EUR 93,946,439 31/01/2023 HSBC (394,094) (0.02)
Unrealised Loss on NAV Hedged Share Classes Forward Currency Exchange Contracts - Liabilities (416,360) (0.02)
Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (416,360) (0.02)
Net Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (211,060) (0.01)

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments as at 31 December 2022

Portfolio of Investments

Quantity/ VET % of Quantity/ % of
Nominal Value Net Nominal Net
Investments Currency Value EUR Assets Investments Currency Value Assets
Transferable securities and money market instruments Ryanair Holdings plc EUR 91,603 1,118,473 0.75
admitted to an official exchange IiSting Siemens AG EUR 44,127 5720624 3.83
Equities SKF AB 'B' SEK 190,640 2,756,968 1.84
Communication Services 16,998,785 1137
Informa plc GBP 489,603 3,426,922 2.30 .
— Information Technology
Koninklijke KPN NV EUR 1073701 3,131,986 209 AsM International NV EUR 11,861 2,804,533 1.88
Viaplay Group AB 'B SEK 71,844 1,290,172 0.86 Capgemini SE EUR 15,661 2,450,163 1.64
7,849,080 5.25 Network International
Consumer Discretionary Holdings plc, Reg. S GBP 857,402 2,886,353 1.93
Moncler SpA EUR 60,637 3,011,840 2.01 SAP SE EUR 44,269 4,267,090 2.84
Stellantis NV EUR 240,539 3,213,120 2.15 Software AG EUR 86,900 2,104,718 1.41
6,224,960 4.16 SUSE SA EUR 91,032 1,532,979 1.03
Consumer Staples 16,045,836 10.73
Beiersdorf AG EUR 40,429 4,333,989 2.90 Materials
Carrefour SA EUR 236,400 3,709,116 2.48 Air Liquide SA EUR 21,510 2,879,329 1.93
Mowi ASA NOK 137,904 2,200,115 1.47 Anglo American plc GBP 67,071 2,452,218 1.64
Nestle SA CHF 47,735 5,222,331 3.49 Covestro AG, Reg. S EUR 68,596 2,507,184 1.68
Reckitt Benckiser Holmen AB 'B' SEK 64,585 2,425,279 1.62
Group plc GBP 75376 4,899,499 3.28  johnson Matthey plc GBP 71,731 1,723,547 1.15
20,365,050 13.62  Norsk Hydro ASA NOK 330,937 2,315,914 1.55
Energy 14,303,471 9.57
Neste OY) EUR 102,354 4,422,716 296 Real Estate
4,422,716 296 Aroundtown SA EUR 471,448 1,029,171 0.69
Financials 1,029,171 0.69
Bank of Ireland Group Utilities
plc EUR 543,945 4,841,111 3.23
) Fortum QY] EUR 192,778 3,012,156 2.01
Hiscox Ltd. GBP 338,738 4,169,077 2.79
SSE plc GBP 195,098 3,773,161 2.53
Intesa Sanpaolo SpA EUR 1,711,235 3,577,337 2.39
. 6,785,317 4.54
Julius Baer Group Ltd. CHF 45,673 2,503,469 1.67
Petershill Partners plc, Total Equities 146,151,674 97.75
Reg. S GBP 788,709 1,505,748 1.01 Total Transferable securities and money
Skandinaviska market instruments admitted to an official
Enskilda Banken AB exchange listing 146,151,674 97.75
'A' SEK 281,884 3,061,813 2.05 Total Investments 146,151,674 97.75
Standard Chartered Cash 2,560,227 1.71
plc GBP 414,324 2,913,120 195 Other assets/(liabilities) 798,208 0.54
Svenska Total Net Assets 149,510,109  100.00
Handelsbanken AB 'A’ SEK 336,713 3,189,790 2.13
Swiss Re AG CHF 13,477 1,195,726 0.80
26,957,191 18.02
Health Care
Alcon, Inc. CHF 15,004 969,174 0.65
AstraZeneca plc GBP 17,850 2,262,051 1.51
Bayer AG EUR 70,937 3,428,031 2.29
ConvaTec Group plc,
Reg. S GBP 1,097,231 2,883,079 1.93
Novartis AG CHF 51,053 4,376,780 2.93
Novo Nordisk A/S 'B' DKK 46,651 5,916,961 3.96
Sanofi EUR 58,959 5,334,021 3.57
25,170,097 16.84
Industrials
Azelis Group NV EUR 121,727 3,203,855 2.14
Prysmian SpA EUR 35,724 1,249,268 0.84
RELX plc GBP 114,119 2,949,597 1.97

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments as at 31 December 2022

Portfolio of Investments

Market % of
Value Net
USD  Assets

Market % of
Value Net
USD Assets

Quantity/

Quantity/
Nominal
Value

Nominal
Value

Investments Currency Investments Currency

Transferable securities and money market instruments

Procter & Gamble Co.

admitted to an official exchange listing (The) usD 25,104 3,825,172 0.51
Equities Raia Drogasil SA BRL 274,896 1,234,402 0.17
Communication Services Reckitt Benckiser
Alphabet, Inc. 'A' usD 262,211 22,992,217 310  Groupplc GBP 78,598 5,451,230 0.73
AT&T, Inc. USD 202,600 3725437 050 _Unileverplc GBP 46,146 2,326,115 0.31
Comcast Corp. 'A’ usD 65,901 2,300,282 0.31 48,319,051 6.49
Liberty Media Energy
Corp-Liberty Formula ConocoPhillips usD 65,805 7,599,688 1.02
One'C’ usb 38,002 2,231,306 0.30 Coterra Energy, Inc. usbD 302,687 7,371,298 0.99
Netflix, Inc. usb 12,244 3,531,791 047 Devon Energy Corp. ) 65750 3,980,492 0.53
Tencent Holdings Ltd. HKD 101,400 4,321,485 0.58 Equinor ASA NOK 243,644 8740215 117
Walt Disney Co. (The) usD 28,475 2,467,176 033 oo, olc EUR 448,620 12,689,742 172

41,569,694 5.59 40,381,435 5.43
Consumer Discretionary Financials
Amazon.com, Inc. usD 136,157 11,347,235 153 A Group Ltd. HKD 483633 5362,369 0.72
Efgrigs/ige Motoren EUR 83704 7454856 100 American Express Co. usD 32,148 4,686,027 0.63
Booking Holdings, Inc.  USD 5968 11,785,751 1.59 ?gE.kPCTe””a' Asia DR 10939400 6,006,668 081
Bridgestone Corp. JPY 116,400 4,114,344 0.55 Barclays plc GBP 2,485,431 4,748,965 0.64
Burberry Group plc GBP 29,775 728,553 0.10 BlackRock, Inc. USD 6,267 4,448,772 0.60
Churchill Downs, Inc. uUsD 15,115 3,148,301 0.42 CaixaBank SA EUR 509,874 1,998,787 0.27
Deckers Outdoor Charles Schwab Corp.
corp. usb 6773 2,673.215 036 (The) usD 82,674 6,788,481 0.91
Dollar General Corp. usD 19,015 4,706,318 0.63 Chubb Ltd. USD 30,366 6,721,659 0.90
Hyundai Motor Co. KRW 55,392 6,634,763 0.89 DBS Group Holdings
Industria de Diseno Ltd. SGD 235,100 5,939,991 0.80
Textil SA EUR 75913 2,024,979 027 DNB Bank ASA NOK 141,103 2,791,566 0.38
JD.com, Inc. ‘A’ HKD 183364 5,138,998 0-69 Erste Group Bank AG EUR 69,742 2,225,000 0.30
Lowe's Cos., Inc. usb 13167 2654404 036 bk Bank Ltd., ADR usD 84214 5702322 0.77
}'r‘]‘c'f"emo” Athletica, USD 4357 1364815 oqg  IntesasSanpaolo Spa EUR 2,511,635 5602361 0.75
LVMH Moet Hennessy JPMorgan Chase & Co. usb 90,448 11,963,782 1.60
Louis Vuitton SE EUR 4,541 3,334,984 0.45 Macquarie Group Ltd. AUD 29,117 3,282,545 0.44
McDonald's Corp. usD 8,481 2,248,651 030  Mitsubishi UFJ
MercadoLibre, Inc. USD 1,902 1,611,436 0.22 Financial Group, Inc. JPY 938,300 6,302,310 0.85
NIKE, Inc. 'B' USD 23,763 2,762,859 0.37 Morgan Stanley usD 112,430 9,508,848 1.27
NVR, InC. USD 796 3.676,665 049  MsCLInc. usD 6,799 3,178,793 0.43
O'Reilly Automotive, Nasdagq, Inc. usb 75,165 4,626,381 0.62
Inc. usD 7,219 6,086,098 0.82  Toronto-Dominion
Shimano, Inc. JPY 9,100 1,436,748 019  Bank(The) CAD 11,434 7,261,925 0.98
Tractor Supply Co. USD 10373 2,348,155 032 —YsBancorp usb 153,595 6,652,009 0.89
Wyndham Hotels & 115,799,561 15.56
Resorts, Inc. uUsbD 42,826 2,992,388 0.40 Health Care

90,274,516 1213 AstraZeneca plc GBP 27,919 3,775,100 0.51
Consumer Staples Boston Scientific Corp. usD 50,430 2,328,146 0.31
Costco Wholesale Bristol-Myers Squibb
Corp. usD 8,934 4,062,515 0.55 Co. usD 121,777 8,769,967 1.18
Diageo plc GBP 122,563 5,392,193 0.72 CSL Ltd. AUD 17,858 3,473,933 0.47
Estee Lauder Cos., Inc. Danaher Corp. usD 24138 6,403,474 0.86
(The) A’ usD 5169 1,278,964 0.17  Dexcom, Inc. usD 19,646 2,179,339 0.29
Haleon plc GBP 550,288 2,171,279 0.29 Elevance Health, Inc. usD 13,565 6,939,117 0.93
Nestle SA CHF 92,172 10,759,471 1.45 Eli Lilly & Co. usD 30,215 11,078,634 1.49
PepsiCo, Inc. usb 65,033 11,817,710 1.59  EssilorLuxottica SA EUR 12,372 2,243,497 0.30

Gilead Sciences, Inc. usD 60,826 5,174,199 0.70

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments as at 31 December 2022

Portfolio of Investments (continued)

Quantity/ Market % of Quantity/ Market % of
Nominal Value Net Nominal Value Net
Investments Currency Value USD Assets Investments Currency Value USD Assets
GSK plc GBP 124,490 2,157,177 0.29 ASML Holding NV EUR 19,794 10,695,268 1.44
HCA Healthcare, Inc. usD 8,986 2,152,415 0.29 Cadence Design
Johnson & Johnson usD 72172 12,831,048 172 Systems,Inc. usb 11,235 1,803,407 0.24
Lonza Group AG CHF 4639 2,299,285 0.31 ICrOV‘I’:?t”ke Holdings, . 1536 119181 016
nc. ] ] ' .
Merck & Co., Inc. usD 83,508 9,243,734 1.24 X
. Irst >olar, Inc. y Y B .
pf I UsSD 23,461 3763458 0.51 First Solar, I usD 31,139 4,611,464 0.62
izer, Inc. . ,763, .
R Ph Gartner, Inc. usD 13,112 4,415,503 0.59
egeneron Pharma- o
ceuticals, Inc. usD 2,791 2,009,996 027 HexagonAB'B SEK 137,778 1,456,088 0.20
Roche Holding AG CHF 21,807 6,896,362 0.93  InfineonTechnologies
. AG EUR 83,591 2,535,717 0.34
Sanofi EUR 26,273 2,536,172 0.34 .
Thermo Fisher Intuit, Inc. uUsD 7,772 3,008,038 0.40
Scientific, Inc. usD 10,137 5,614,412 075  Keyence Corp. JPY 12600 4,873,491 0.65
UnitedHealth Group Microsoft Corp. usD 114,991 27,502,631 3.70
Inc. uUsD 18,364 9,688,660 1.30 Murata Manufacturing
Zoetis, Inc. uUsD 7,950 1,173,478 0.6 Co.ltd. JPY 21,600 1,072,094 0.14
112,731,603 15.15 NVIDIA Corp. UsD 40,985 5,867,434 0.79
Industrials Oracle Corp. usbD 28,167 2,279,792 0.31
Airbus SE EUR 33.907 4027 421 0.54 Salesforce, Inc. usD 16,074 2,101,080 0.28
' C ’ Samsung Electronics
AMETEK, Inc. uUsD 17,695 2,472,726 0.33 Co. Ltd. KRW 126,838 5,573,957 0.75
Bunzl plc GBP 105,090 3,494,832 047 SamsungSDICo.Ltd.  KRW 13,838 6,460,876 0.87
Caterpillar, Inc. usD 19,826 4,740,849 0.64
SolarEdge
Daikin Industries Ltd. JPY 28,100 4,275,257 0.57 Technologies, Inc. usD 17,063 4,741,014 0.64
Daimler Truck Holding Taiwan Semiconductor
AG EUR 59,777 1,846,172 0.25 Manufacturing Co.
Deere & Co. usD 12,957 5,527,216 074  Ltd. TWD 810,000 11,768,680 1.58
Deutsche Post AG EUR 43,498 1,632,787 0.22  TexasInstruments,
Emerson Electric Co. usD 19,816 1,897,792 026 N . Usb 66,832 10,942,430 147
Kingspan Group plc EUR 33,444 1,805,648 024 —Yisa.Inc.'A usb 29,789 12,339,276 1.66
L3Harris Technologies, 154,645,286 20.79
Inc. usb 7,726 1,601,171 0.22 Materials
Legrand SA EUR 50,335 4,048,467 0.54 Albemarle Corp. usb 5,888 1,263,467 0.17
Nibe Industrier AB 'B' SEK 167,980 1,625,454 0.22 BHP Group Ltd. AUD 56,629 1,753,557 0.24
Parker-Hannifin Corp. usb 18,688 5,419,073 0.73 Corteva, Inc. usb 76,404 4,480,286 0.60
Recruit Holdings Co. Croda International
Ltd. JPY 69,400 2,183,211 0.29 plc GBP 23,828 1,896,740 0.25
RELX plc GBP 81,510 2,247,916 0.30 Linde plc EUR 25,179 8,206,217 1.09
Sandvik AB SEK 107,714 1,966,822 0.26 Norsk Hydro ASA NOK 317,081 2,367,619 0.32
Schneider Electric SE EUR 70,406 9,902,742 1.33 Sherwin-Williams Co.
Shenzhen Inovance (The) usD 8209 1,977,994 0.27
Technology Co. Ltd. Sika AG CHF 6,974 1,681,492 0.23
A CNY 202,400 2,020,513 027 vulcan Materials Co. USsD 8,437 1,476,826 0.20
Siemens AG EUR 32,235 4,458,935 0.60 25,104,198 3.37
SMC CorP. . JPY 11,297 4,726,864 0.64 Real Estate
zf)dltt?”'””d“s”'es KD 127000 1411784 oq9  EQuinix,Inc, REIT UsD 1,895 1,253,002 0.17
. . ' g ' SBA Communications
Union Pacn:;c Corp. usb 34,261 7,145,481 0.96 Corp., REIT ‘A" USD 5,922 1,682,075 0.22
Vestas Wind Systems
AlS DKK 257,003 7,502,297 1.01 2,935,077 0.39
87,981,430 11.82  Utilities
Information Technology Iberdrola SA EUR 415,184 4,864,155 0.65
Accenture plc ‘A" UsD 13,975 3,727,020 0.50 NextEra Energy, Inc. usb 97,595 8,191,874 1.10
Adobe, Inc. usD 17,638 5,916,042 0.80
Advanced Micro
Devices, Inc. usbD 94,228 6,002,320 0.81
Apple, Inc. uUsD 107,026 13,759,850 1.85

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments as at 31 December 2022

Portfolio of Investments (continued)

Quantity/ Market % of

Nominal Value Net

Investments Currency Value USD Assets
SSE plc GBP 81,699 1,685,907 0.23
14,741,936 1.98

Total Equities 734,483,787 98.70

Total Transferable securities and money
market instruments admitted to an official

exchange listing 734,483,787 98.70
Total Investments 734,483,787 98.70
Cash 9,688,317 1.30
Other assets/(liabilities) (15,900) 0.00
Total Net Assets 744,156,204 100.00

Forward Currency Exchange Contracts

Unrealised

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

AUD 1,890,627 usb 1,265,854  31/01/2023 HSBC 20,487 -
PLN 68,762,851 usb 15,477,676  31/01/2023 HSBC 154,074 0.02
usbD 22,828 PLN 100,313 31/01/2023 HSBC 24 -
Unrealised Gain on NAV Hedged Share Classes Forward Currency Exchange Contracts - Assets 174,585 0.02
Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 174,585 0.02
Share Class Hedging

PLN 19,332 usD 4,400  31/01/2023 HSBC (5) -
usD 26,381 AUD 39,362  31/01/2023 HSBC (400) -
UsD 320,862 PLN 1,425,434 31/01/2023 HSBC (3,180) -
Unrealised Loss on NAV Hedged Share Classes Forward Currency Exchange Contracts - Liabilities (3,585) -
Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (3,585) -
Net Unrealised Gain on Forward Currency Exchange Contracts - Assets 171,000 0.02

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments as at 31 December 2022

Portfolio of Investments

Quantity/ VET % of Quantity/ Market % of
Nominal Value Net Nominal Value Net
Investments Currency Value EUR Assets Investments Currency Value EUR Assets
Transferable securities and money market instruments Materials
admitted to an official exchange IIStlng SOL SpA EUR 255,606 4[534’450 2.70
Equities 4,534,450 2.70
Cofmmunlcatlon Services Utilities
Infrastrutture
Wireless Italiane SpA, ACEA SpA EUR 152,838 1,993,008 1.19
Reg. S EUR 426,651 4,035,265 2.40 Enel SpA EUR 1,996,987 10,110,745 6.02
4,035,265 2.40 Iren SpA EUR 1,377,166 2,031,320 1.21
Consumer Discretionary RWE AG EUR 64,965 2,701,894 1.61
Ariston Holding NV EUR 246,529 2,361,748 1.41 16,836,967 10.03
Ferrari NV EUR 14,708 2,973,958 1.77 Total Equities 167,082,977 99.58
Moncler SpA EUR 137,431 6,826,198 4.07 Total Transferable securities and money
Sanlorenzo SPA EUR 113.164 4.209.701 2.51 market instruments admitted to an official
) exchange listing 167,082,977 99.58
Stellantis NV EUR 772,289 10,316,235 6.15
26.687 840 15.91 Total Investments 167,082,977 99.58
— - Cash 1,069,219 0.64
Consumer Staples Other assets/(liabilities) (364,931) (0.22)
Intercos SpA EUR 293,818 3,781,438 2.25 Total Net Assets 167,787,265 100.00
3,781,438 2.25
Energy
Neste OY) EUR 67,109 2,899,780 1.73
Tenaris SA EUR 443,933 7,244,986 4.32
10,144,766 6.05
Financials
Banco BPM SpA EUR 1,407,733 4,711,682 2.81
doValue SpA, Reg. S EUR 881,804 6,366,625 3.79
FinecoBank Banca
Fineco SpA EUR 293,693 4,581,611 2.73
Intesa Sanpaolo SpA EUR 7,178,546 15,006,751 8.95
UniCredit SpA EUR 990,875 13,190,528 7.87
43,857,197 26.15
Health Care
Recordati Industria
Chimica e
Farmaceutica SpA EUR 77,581 3,027,211 1.80
3,027,211 1.80
Industrials
Carel Industries SpA,
Reg. S EUR 10,752 253,210 0.15
CNH Industrial NV EUR 390,336 5,870,653 3.50
Danieli & C Officine
Meccaniche SpA EUR 113,936 1,638,400 0.98
Danieli & C Officine
Meccaniche SpA EUR 80,434 1,701,179 1.01
Interpump Group SpA EUR 160,779 6,862,047 4.09
LU-VE SpA EUR 190,120 5,275,830 3.14
Piovan SpA, Reg. S EUR 760,249 6,142,812 3.66
Prysmian SpA EUR 152,396 5,329,288 3.18
Salcef Group SpA EUR 197,378 3,438,325 2.05
Tinexta Spa EUR 256,565 5,900,995 3.52

42,412,739 25.28

Information Technology

Nexi SpA, Reg. S EUR 335,331 2,490,168 1.48
STMicroelectronics NV EUR 280,591 9,274,936 5.53
11,765,104 7.01

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments as at 31 December 2022

Portfolio of Investments

Market % of
Quantity/ Value Net
Currency Nominal Value JPY  Assets

Market % of
Value Net
Assets

Quantity/
Currency Nominal Value JPY

Investments Investments

Transferable securities and money market instruments Chugai
admitted to an official exchange listing Pharmaceutical
Equities Co. Ltd. JPY 744,700 2,495,908,827 1.20
Communication Services JCR Pharmaceuti-
cals Co. Ltd. JPY 687,600 1,150,502,833 0.55
CyberAgent, Inc. JPY 1,149,400 1,336,724,037 0.64 o
Nakanishi, Inc. JPY 295,200 751,089,556 0.36
KDDI Corp. JPY 1,452,900 5,764,037,593 2.76 . .
) Nippon Shinyaku
Nippon Telegraph Co. Ltd. JPY 455,000 3,390,261,855 1.63
& Telephone Corp. JPY 2,600,100 9,740,162,963 4.67 .
. . PeptiDream, Inc. JPY 410,000 848,162,698 0.41
Septeni Holdings )
Co. Ltd. JPY 2,719,600 929,676,362 0.45 Ship Healthcare
Holdings, Inc. JPY 1,362,000 3,642,453,808 1.75
SoftBank Group
Corp. JPY 642,300 3,588,415,620 1.72 StemRIM, Inc. JPY 623,100 556,955,743 0.27
Toho Co. Ltd. JPY 523,200  2,648,072,698 1.27 20,754,500,812 9.95
24,007,089,273  11.51 Industrials
Consumer Discretionary Daiei Kankyo Co.
. Ltd. JPY 253,500 482,664,000 0.23
Bandai Namco o .
Holdings, Inc. JPY 384,800 3,178,271,942 1.52 Daikin Industries
. Ltd. JPY 288,800 5,794,495,295 2.79
Bridgestone Corp. JPY 1,066,800 4,972,709,233 2.38
EXEO Group, Inc. JPY 580,500 1,299,245,909 0.62
Isuzu Motors Ltd. JPY 3,454,300 5,294,374,602 2.54
L Hamakyorex Co.
Musashi Seimitsu Ltd. JPY 282,000 882,094,142 0.42
Industry Co. Ltd. JPY 858,300 1,329,324,748 0.64 . .
. Harmonic Drive
NIfCO, Inc. JPY 1,213,400 3,728,535,120 1.79 Systems, Inc. JPY 382,100 1,408,106,736 0.68
PALTAC Corp. JPY 511,200 2,357,570,390 1.13 JGC Holdings Corp. JPY 685,400 1,140,708,093 0.55
Sony GI'OUp Corp, JPY 877,500 8,737,531,629 4.20 Makita Corp. JPY 867,700 2,661,068,010 1.28
Stanley Electric MINEBEA
Co. Ltd. Py 1,942,200  4,864,461,539 233 MITSUML, Inc. JPY 1,412,400  2,761,925,173 132
Sumitomo Miura Co. Ltd. JPY 305,800 925,766,218 0.44
Forestry Co. Ltd. JPY 311,300 723,047,226 0.35 L
. Nichiha Corp. JPY 348,900 920,159,310 0.44
Suzuki Motor .
Corp. JPY 1,312,400  5,551,207,192 2.66 Nippon Densetsu
40737033 621 19.54 Kogyo Co. Ltd. JPY 942,700 1,469,168,310 0.70
— - Nittoku Co. Ltd. JPY 302,000 701,658,302 0.34
Consumer Staples Obara Group, Inc. JPY 322,900 1,156,525,157 0.55
MatsukiyoCocoka-
ra & Co. PY 639,900 4,210,210,481 201 Okamura Corp. JPY 719,300 1,018,745,166 0.49
Park24 Co. Ltd. JPY 991,400 2,238,750,194 1.07
Yakult Honsha Co. i
Ltd. JPY 223,600 1,909,281,107 0.92 Prestlge_
6,119,491,588 2.03 International, Inc. JPY 1,592,800 1,149,444,161 0.55
- - Sankyu, Inc. JPY 1,052,900  5,063,415,049 2.43
Financials
- SMC Corp. JPY 53,400 2,946,549,178 1.41
AEON Financial L
Service Co. Ltd. JPY 2,821,000  3,927,402,632 1.88 Taikisha Ltd. JpY 346,900  1,149,485,979 0.55
Dai-ichi Life Toyota Industries
Holdings, Inc. JPY 2,122,400  6,324,330,182 3.03 Corp. JPY 556,500 3,994,195,335 1.92
eGuarantee, Inc. JPY 365,000 888,062,502 0.43 39,164,169,717  18.78
M&A Research Information Technology
Institute, Inc. JPY 137,900 864,633,000 0.41 Ai Holdings Corp. JPY 525,200 1,092,479,712 0.52
Mitsubishi UF) Digital Garage,
Financial Group, Inc. JPY 419,800 1,913,144,846 0.92
Inc. JPY 13,059,900 11,568,055,964 355 Fujitsu Ltd. JPY 210,100  3,678,497,670 1.76
ORIX Corp. JPY 2,203,600 4,638,392,356 2.22 . .
’ ) Iriso Electronics
Tokio Marine Co. Ltd. JPY 269,500 1,131,672,115 0.54
Holdings, Inc. JPY 2,243,700 6,314,063,220 3.03 .
Japan Material Co.
34,524,939,856 16.55 Ltd. JPY 263,200 559,312,795 0.27
Health Care Keyence Corp. JPY 102,900 5,248,647,783 2.52
Asahi Intecc Co. Maruwa Co. Ltd. JPY 86,400 1,341,748,007 0.64
Ltd. JPY 1,118,400  2,404,762,090 1.15 Mitsubishi
Astellas Pharma, Research Institute,
Inc. JPY 2,764,300 5,514,403,402 2.63 Inc. JPY 173,800 845,460,896 0.41

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments as at 31 December 2022

Portfolio of Investments (continued)

% of % of
Quantity/ Net Quantity/ Net
Investments Currency Nominal Value Assets Investments Currency Nominal Value Assets
NEC Networks Relo Group, Inc. JPY 385,400 814,808,043 0.39
& System
Integration Corp. JPY 586,400 965,583,643 0.46 4,657,865,153 2.23
NTT Data Corp. JPY 2,392,000 4,593,870,572 2.20 Total Equities 204,776,479,560  98.18
Otsuka Corp. JPY 788,700  3,262,095,983 1.56 Total Transferable securities and money
market instruments admitted to an
Rorze Corp. JPY 82,100 578,745,470 0.28 official exchange listing 204,776,479,560  98.18
Ulvac, Inc. Jpy 199,200 1,098,113,553 0.53 Total Investments 204,776,479,560  98.18
Yokogawa Electric Cash 7,111,855,919 3.41
Corp. JPY 1,067,500  2,229,061,589 1.07 o
28 538 434 634 13.68 Other assets/(liabilities) (3,315,373,731) (1.59)
— : Total Net Assets 208,572,961,748 100.00
Materials
Fujimori Kogyo
Co. Ltd. JPY 248,700 748,350,276 0.36
JSR Corp. JPY 879,000 2,263,739,803 1.09
Kureha Corp. JPY 231,900 1,855,743,106 0.89
Tokai Carbon Co.
Ltd. JPY 1,319,700 1,405,121,721 0.67
6,272,954,906 3.01
Real Estate
Mitsui Fudosan
Co. Ltd. JPY 1,601,000 3,843,057,110 1.84
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 57,799 JPY 8,104,105 31/01/2023 HSBC 13,637 -
JPY 565,250,180 EUR 3,919,532 31/01/2023 HSBC 14,762,869 0.01
JPY 405,491,512 UsD 2,988,752 31/01/2023 HSBC 12,887,138 -
Unrealised Gain on NAV Hedged Share Classes Forward Currency Exchange Contracts - Assets 27,663,644 0.01
Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 27,663,644 0.01
Share Class Hedging
EUR 196,542,624 JPY 28,544,317,420 31/01/2023 HSBC (940,454,357) (0.45)
JPY 1,052,209,500 EUR 7,544,972 31/01/2023 HSBC (7,460,827) (0.01)
JPY 437,346,320 usD 3,352,405 31/01/2023 HSBC (3,027,713) -
UsSD 150,370,506 JPY 20,510,104,418 31/01/2023 HSBC (757,337,469) (0.36)
Unrealised Loss on NAV Hedged Share Classes Forward Currency Exchange Contracts - Liabilities (1,708,280,366) (0.82)
Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (1,708,280,366) (0.82)
Net Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (1,680,616,722) (0.81)

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments as at 31 December 2022

Financial Futures Contracts

Unrealised
Number of Gain/(Loss) % of Net
Security Description Contracts Currency JPY Assets
TOPIX Index, 09/03/2023 200 JPY (12,545,098) (0.01)
Total Unrealised Loss on Financial Futures Contracts - Liabilities (12,545,098) (0.01)
Net Unrealised Loss on Financial Futures Contracts - Liabilities (12,545,098) (0.01)

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments as at 31 December 2022

Portfolio of Investments

Quantity/ VET % of Quantity/ Market % of

Nominal Value Net Nominal Value Net

Investments Currency Value CHF  Assets Investments Currency Value CHF  Assets

Transferable securities and money market instruments Geberit AG CHF 3,800 1,666,300 0.95

e e OC Oerlikon Corp. AG CHF 447,000 2,717,760 154

Equities Schindler Holding AG CHF 17,800 3,115,000 1.76
Consumer Discretionary Schweiter

Cie Financiere Technologies AG CHF 1,440 1,072,800 0.61

Richemont SA CHF 87,400 10,527,330 5.98 SFS Group AG CHF 21.400 1881060 1.07

Swatch Group AG SGS SA CHF 390 845,910 0.48

(The) CHF 28,800 1,390,464 0.79
11.917794 677 VAT Group AG, Reg. S CHF 7,300 1,851,280 1.05
= : Zehnder Group AG CHF 37,500 2,111,250 1.20

Consumer Staples 26,332,445 14.95

Aryzta AG CHF 2,415,000 2,668,575 1.52 N
Information Technology
Barry Callebaut AG CHF 1,000 1,835,000 1.04
Ams-OSRAM AG CHF 121,907 821,653 0.47
Nestle SA CHF 159,900 17,240,418 9.79 .
. Comet Holding AG CHF 10,200 2,009,400 1.14
Orior AG CHF 46,300 3,407,680 1.93 . .
Logitech International
25,151,673 14.28 SA CHF 68,065 3,915,099 2.22
Financials Softwareone Holding
Baloise Holding AG CHF 29,500 4,242,100 2.41 AG CHF 118,000 1,546,980 0.88
Helvetia Holding AG CHF 12,300 1,337,010 0.76 8,293,132 4.71
Julius Baer Group Ltd. CHF 41,861 2,261,331 1.28 Materials
Partners Group Givaudan SA CHF 1,700 4,850,100 2.75
Holding AG CHF 5450 4,480,990 255 SIG Group AG CHF 130,000 2,633,800 1.50
St Galler Sika AG CHF 13,900 3,095,530 1.76
Kantonalbank AG CHF 3,229 1,556,378 0.88 10.579 430 6.01
Swiss Life Holding AG CHF 8,500 4,075,750 2.31 — :
. Utilities
Swissquote Group
Holding SA CHF 20,200 2,716,900 1.54 BKW AG CHF 28,300 3,582,780 2.03
UBS Group AG CHF 245,709 4,229,880 2.40 3,582,780 2.03
VZ Holding AG CHF 21,500 1,537,250 0.87 Total Equities 173,110,086 98.28
Zurich Insurance Total Transferable securities and money
Group AG CHF 19,300 8,605,871 4.90 market instruments admitted to an official
35,043,460 19.90 exchange listing 173,110,086 98.28
Health Care Total Investments 173,110,086 98.28
Alcon, Inc. CHF 44900 2,858,334 162  Cash 3,320,283 1.89
Galenica AG, Reg. S CHF 30,800 2,346,960 133  _Other assets/(liabilities) (296,675) _ (0.17)
Idorsia Ltd. CHE 71,240 978,838 0.56 Total Net Assets 176,133,694 100.00
Lonza Group AG CHF 8,200 3,753,960 2.13
Medacta Group SA,
Reg. S CHF 11,835 1,223,739 0.69
Novartis AG CHF 205,200 17,337,348 9.84
PolyPeptide Group
AG, Reg. S CHF 6,998 178,729 0.10
Roche Holding AG CHF 57,452 16,781,729 9.53
SKAN Group AG CHF 16,366 1,047,424 0.59
Sonova Holding AG CHF 5,800 1,279,480 0.73
Tecan Group AG CHF 10,586 4,422,831 2.51
52,209,372 29.63
Industrials
ABB Ltd. CHF 88,169 2,487,247 1.41
Accelleron Industries
AG CHF 40,088 766,683 0.44
Belimo Holding AG CHF 5,125 2,290,875 1.30
Bucher Industries AG CHF 3,100 1,209,000 0.69
Daetwyler Holding AG CHF 11,700 2,180,880 1.24
Forbo Holding AG CHF 1,960 2,136,400 1.21

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments as at 31 December 2022

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 36,806 EUR 37,293  31/01/2023 HSBC 99 -
CHF 715 GBP 632  31/01/2023 HSBC 13 -
CHF 8,532 usD 9,197  31/01/2023 HSBC 64 -
EUR 73,598 CHF 72,261 31/01/2023 HSBC 181 -
Unrealised Gain on NAV Hedged Share Classes Forward Currency Exchange Contracts - Assets 357 -
Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 357 -
Share Class Hedging

EUR 1,901,165 CHF 1,872,453 31/01/2023 HSBC (1,132) -
GBP 31,876 CHF 35,856  31/01/2023 HSBC (456) -
usD 474,800 CHF 439,201 31/01/2023 HSBC (2,090) -
Unrealised Loss on NAV Hedged Share Classes Forward Currency Exchange Contracts - Liabilities (3,678) -
Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (3,678) -
Net Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (3,321) -

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments as at 31 December 2022

Portfolio of Investments

Market % of
Value Net
GBP  Assets

Quantity/

Nominal

Investments Currency Value

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

Equities
Communication Services

Ascential plc GBP 276,500 557,424 0.77

Future plc GBP 136,549 1,730,076 2.39

Informa plc GBP 601,427 3,726,442 5.15
6,013,942 8.31

Consumer Discretionary

Berkeley Group

Holdings plc GBP 31,867 1,202,342 1.66

Burberry Group plc GBP 205,389 4,169,396 5.76

Dr. Martens plc GBP 293,526 559,461 0.77

Entain plc GBP 132,436 1,750,142 2.42

Flutter Entertainment

plc GBP 25,389 2,866,418 3.96

InterContinental

Hotels Group plc GBP 57,444 2,725,143 3.76

Next plc GBP 58,510 3,397,090 4.69

Whitbread plc GBP 98,190 2,523,483 3.49

19,193,475 26.51

Consumer Staples

Kerry Group plc 'A’ EUR 35,904 2,677,395 3.70

Unilever plc GBP 156,051 6,526,053 9.01
9,203,448 12.71

Financials

Ashmore Group plc GBP 1,046,354 2,504,971 3.46

Close Brothers Group

plc GBP 136,725 1,431,511 1.98

Hiscox Ltd. GBP 208,797 2,274,843 3.14

Prudential plc GBP 283,114 3,192,110 4.41

St James's Place plc GBP 178,737 1,957,170 2.70

11,360,605 15.69

Health Care

Gerresheimer AG EUR 37,178 2,066,793 2.85

GSK plc GBP 83,389 1,198,800 1.66

Smith & Nephew plc GBP 337,425 3,743,730 5.17
7,009,323 9.68

Industrials

Kingspan Group plc EUR 25,351 1,135,077 1.57

RELX plc GBP 212,358 4,858,751 6.71
5,993,828 8.28

Information Technology

Capgemini SE EUR 9,132 1,264,715 1.75

Renishaw plc GBP 29,219 1,071,753 1.48

Sage Group plc (The) GBP 508,767 3,793,367 5.24
6,129,835 8.47

Materials

Breedon Group plc GBP 2,589,017 1,579,301 2.18

DS Smith plc GBP 22,901 73,627 0.10

Smurfit Kappa Group

plc GBP 36,264 1,113,667 1.54
2,766,595 3.82

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

76 Schroder International Selection Fund Audited Annual Report

Quantity/ Market % of
Nominal Value Net
Investments Currency Value GBP  Assets
Real Estate
UNITE Group plc
(The), REIT GBP 311,685 2,836,334 3.92
2,836,334 3.92
Total Equities 70,507,385 97.39
Total Transferable securities and money
market instruments admitted to an official
exchange listing 70,507,385 97.39
Units of authorised UCITS or other collective investment
undertakings
Collective Investment Schemes - AIF
Investment Funds
Sherborne Investors
Guernsey C Ltd. Reg. S GBP 1,692,652 798,932 1.10
798,932 1.10
Total Collective Investment Schemes - AIF 798,932 1.10
Total Units of authorised UCITS or other
collective investment undertakings 798,932 1.10
Total Investments 71,306,317 98.49
Cash 1,176,066 1.62
Other assets/(liabilities) (82,256) (0.11)
Total Net Assets 72,400,127 100.00




Schedule of Investments as at 31 December 2022

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 77,691 GBP 69,077  31/01/2023 HSBC 879 -
EUR 1,233,707 GBP 1,080,050  31/01/2023 HSBC 13,393 0.02
usD 6,471,979 GBP 5,322,364  31/01/2023 HSBC 42,681 0.06
Unrealised Gain on NAV Hedged Share Classes Forward Currency Exchange Contracts - Assets 56,953 0.08
Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 56,953 0.08
Share Class Hedging

GBP 1,158 CHF 1,310  31/01/2023 HSBC (22) -
GBP 17,973 EUR 20,606  31/01/2023 HSBC (290) -
GBP 88,523 usD 107,977  31/01/2023 HSBC (986) -
usD 86,200 GBP 71,652 31/01/2023 HSBC (195) -
Unrealised Loss on NAV Hedged Share Classes Forward Currency Exchange Contracts - Liabilities (1,493) -
Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (1,493) -
Net Unrealised Gain on Forward Currency Exchange Contracts - Assets 55,460 0.08

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments as at 31 December 2022

Portfolio of Investments

Quantity/ VET % of Quantity/ % of
Nominal Value Net Nominal Net
Investments Currency Value USD Assets Investments Currency Value Assets
Transferable securities and money market instruments Medtronic plc usb 525,045 40,752,165 1.73
admitted to an official exchange listing Merck & Co., Inc. USD 1,020,524 112,964,660 478
Equities Thermo Fisher
Communication Services Scientific, Inc. usb 26,332 14,584,068 0.62
Alphabet, Inc. 'A’ USD 1,412,969 123,897,506 5.25 UnitedHealth Group,
123,897,506 5.25 Inc. usbD 137,513 72,550,464 3.08
Consumer Discretionary 468,240,611 19.85
Amazon.com, Inc. UsD 241,538 20,129,621 0.85  Industrials
AutoZone, Inc. usD 26,812 66,090,292 2.81  AMETEK Inc. usb 268,989 37,588,925 1.9
Booking Holdings, Inc. ~ USD 26,590 52,510,579 223  L3Harris Technologies,
K Inc. uUsD 206,194 42,732,558 1.82
Churchill Downs, Inc. usD 278,990 58,110,778 2.46 .
Parker-Hannifin Corp. usD 143,424 41,589,531 1.76
Dollar General Corp. usD 195,532 48,395,255 2.05 X »
. Union Pacific Corp. uUsD 107,691 22,460,057 0.95
Stellantis NV usD 1,748,237 25,069,719 1.06
144,371,071 6.12
270,306,244 11.46
Information Technology
Consumer Staples
Adobe, Inc. uUsD 130,033 43,614,961 1.85
Coca-Cola Co. (The) uUsD 983,967 62,861,375 2.66 .
) Advanced Micro
PepSICO, Inc. uUsD 353,928 64,315,321 2.73 Devices, Inc. UsD 844,260 53,779,330 2.28
Procter & Gamble Co. Apple, Inc. usD 408,902 52,570,684 2.23
(The) USsD 374,773 57,105,287 2.42 .
184281 781 Intuit, Inc. usD 38,892 15,052,577 0.64
84,281,983 8 Mastercard, Inc. 'A’ usD 182,879 63,120,770 2.68
Energy Micron Technology,
ConocoPhillips uUsD 696,320 80,416,604 3.41 Inc. UsD 723,940 36,137,396 1.53
EOG Resources, Inc. usb 613,261 78,271,822 332 Microsoft Corp. usb 778,773 186,260,722 7.89
158,688,426 6.73 Salesforce, Inc. usb 222,652 29,103,497 1.23
Financials Texas Instruments,
Charles Schwab Corp. Inc. usb 538,771 88,213,192 374
(The) uUsD 725,911 59,605,594 2.53 Visa, Inc. 'A’ usD 302,723 62,476,086 2.65
Chubb Ltd. uUsD 211,467 46,809,230 1.98 630,329,215 26.72
East West Bancorp, Materials
Inc. | uUsb 924,707 60:424,973 256 ppG Industries, Inc. usD 323,701 40,668,585 1.72
Intercontinenta
Exchange, Inc. UsD 302,216 31,375,610 133 40,668,585 172
JPMorgan Chase & Co. usD 527,794 69,812,625 2.96 _Total Equities 2,324,960,631 98.55
US Bancorp usD 834,680 36,148,958 1.53 Total Transferable securities and money
market instruments admitted to an official
304,176,990  12.89 gy change listing 2,324,960,631 98.55
Health Care Total Investments 2,324,960,631 98.55
Bristol-Myers Squibb Cash 34,044,726 1.44
Co. usD 1,020,430 73,487,916 3.12 o
Other assets/(liabilities) 146,754 0.01
Elevance Health, Inc. usb 146,161 74,768,030 3.17
L Total Net Assets 2,359,152,111 100.00
Eli Lilly & Co. usb 215,822 79,133,308 3.35

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments as at 31 December 2022

Forward Currency Exchange Contracts

Unrealised

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

EUR 111,885,524 usD 119,139,164  31/01/2023 HSBC 485,881 0.02
PLN 18,436,558 usD 4,151,474  31/01/2023 HSBC 39,679 -
usD 100,060 SEK 1,040,845  31/01/2023 HSBC 70 -
Unrealised Gain on NAV Hedged Share Classes Forward Currency Exchange Contracts - Assets 525,630 0.02
Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 525,630 0.02
Share Class Hedging

PLN 203,200 usD 46,242  31/01/2023 HSBC (49) -
SEK 2,195,521 usbD 212,163 31/01/2023 HSBC (1,247) -
usD 5,465,373 EUR 5,135,025  31/01/2023 HSBC (24,860) -
usD 230,114 PLN 1,020,629 31/01/2023 HSBC (1,904) -
USD 2,070 SEK 21,562 31/01/2023 HSBC (2) -
Unrealised Loss on NAV Hedged Share Classes Forward Currency Exchange Contracts - Liabilities (28,062) -
Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (28,062) -
Net Unrealised Gain on Forward Currency Exchange Contracts - Assets 497,568 0.02

The accompanying notes form an integral part of these financial statements.
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Schedule of Invesments as at 31 December 2022

Portfolio of Investments

Market % of
Nominal Value Net
Value USD  Assets

Quantity/

Quantity/ % of
Nominal Net

Investments Currency Investments Currency Value Assets

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

Foshan Haitian
Flavouring & Food Co.

Equities Ltd. ‘A" CNY 430,610 4,915,703 0.77
Communication Services Kweichow Moutai Co.
. Ltd. 'A’ CNY 99,899 24,745,724 3.90
37 Interactive
Entertainment 42,038,084 6.62
Network Technology Financials
Group Co. Ltd. 'A CNY 1,836,321 4,770,698 0.75 AIA Group Ltd. HKD 1,101,400 12,211,973 1.92
Bilibili, Inc., ADR usb 53,505 1,276,859 0.20 .
China Merchants Bank
Bilibili, Inc. 'Z' HKD 364,140 8,638,145 136 Co.Ltd.'H' HKD 4,000,500 22,276,895 3.52
China Literature Ltd., China Pacific
Reg. S HKD 878,200 3,391,659 0.53 Insurance Group Co.
Digital Domain Ltd. 'H' HKD 4,616,600 10,249,561 1.61
Holdings Ltd. HKD 20,675,000 912,218 0.14  East Money
Kingsoft Corp. Ltd. HKD 2,005,600 6,678,173 1.05  Information Co. Ltd.
. . ‘A CNY 1,563,400 4,358,465 0.69
Netjoy Holdings Ltd.,
Reg.S HKD 7,101,000 1,132,723 0.18 Hong Kong Exchanges
Tencent Holdings Ltd. ~ HKD 1,231,500 52,484,308 g7  &Clearing Ltd. HKD 109,800 4,726,227 0.74
Tencent Music Ping An Insurance
Entertainment Group Group Co. of China
ADR USD 881,261 7,277.802 115 Ltd. 'A CNY 2,365,358 15,946,438 2.51
86,562,585  13.63 69,769,559  10.99
Consumer Discretionary Health Care
. Abbisko Cayman Ltd. HKD 912,000 374,688 0.06
Alibaba Group ) ;
Holding Ltd. HKD 3,755,304 41,245,607 6.49  China Medical System
. . Holdings Ltd. HKD 2,297,000 3,603,885 0.57
China Tourism Group )
Duty Free Corp. Ltd. Hangzhou Tigermed
A CNH 226,788 7,052,692 1.11 Consulting Co. Ltd. 'A’ CNY 83,000 1,247,208 0.20
China Tourism Group Hangzhou Tigermed
Duty Free Corp. Ltd. Consulting Co. Ltd.,
‘A CNY 245,500 7,600,702 1.20 Reg. S 'H' HKD 596,300 6,863,675 1.08
Fuyao Glass Industry Hualan Biological
Group Co. Ltd., Reg. Engineering, Inc. 'A’ CNY 1,008,095 3,276,651 0.52
S'H' HKD 1,976,800 8,271,610 130 Jiangsu Hengrui
Galaxy Entertainment Pharmaceuticals Co.
Group Ltd. HKD 2,090,000 13,769,781 2.17 Ltd. 'A’ CNY 734,772 4,068,400 0.64
JD Health Jiangsu Hengrui
International, Inc., Pharmaceuticals Co.
Reg. S HKD 821,050 7,460,847 1.18 Ltd. 'A’ CNH 956,851 5,321,747 0.84
Joyoung Co. Ltd. 'A’ CNY 2,089,778 4,943,179 0.78  Shandong Weigao
Meituan, Reg. S 'B' HKD 610,000 13,569,517 214  Group Medical
! ’ ' B ’ Polymer Co. Ltd. '"H' HKD 3,464,400 5,680,853 0.89
Midea Group Co. Ltd. Shenzhen Mindra
‘A CNY 1,014,700 7,546,200 1.19 ] . y
Bio-Medical
MINISO Group Electronics Co. Ltd. 'A’ CNY 283,938 12,896,161 2.03
Holding Ltd., ADR usb 325,310 3,531,265 0.56 S )
Wuxi Biologics
NIO, Inc. 'A’ HKD 276,381 2,758,247 0.43 Cayman, Inc., Reg. S HKD 1,570,000 11,975,144 1.89
PRADA SpA HKD 1,321,700 7,438,926 117 Zylox-Tonbridge
Sands China Ltd. HKD 971,200 3,209,372 0.51  Medical Technology
. Co. Ltd., Reg. S HKD 1,370,000 2,250,104 0.35
Shanghai Baolong
Automotive Corp. 'A’ CNY 415,100 2,817,640 0.44 57,558,516 9.07
Shenzhou Industrials
International Group Air China Ltd. 'H' HKD 6,024,000 5,351,355 0.84
Holdings Ltd. HKD 1,316,500 14,736,184 2.32
Contemporary
Tong_cheng Travel Amperex Technology
Holdings Ltd., Reg. S HKD 4,280,800 10,255,293 1.62 Co. Ltd. 'A’ CNH 89.006 5053.000 0.80
156,207,062 24.61  Contemporary
Consumer Staples Amperex Technology
. . . Co. Ltd. 'A’ CNY 296,053 16,732,520 2.64
China Mengniu Dairy
Co. Ltd. HKD 2,736,000 12,376,657 1.95

The accompanying notes form an integral part of these financial statements.
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Schedule of Invesments as at 31 December 2022

Portfolio of Investments (continued)

Investments

Gongniu Group Co.

Currency

Quantity/

Nominal
Value

% of
Net
Assets

Investments

Shanghai Friendess
Electronic Technology

Currency

Quantity/
Nominal
Value

% of
Net
Assets

Ltd. ‘A’ CNH 34,300 708,121 0.11

Gongniu Group Co.

Ltd. 'A' CNY 209,771 4,311,234 0.68

Han's Laser

Technology Industry

Group Co. Ltd. 'A' CNY 1,488,090 5,489,149 0.86

Hongfa Technology

Co. Ltd. 'A’ CNY 1,726,917 8,288,691 1.31

Jiangsu Hengli

Hydraulic Co. Ltd. 'A’ CNY 839,599 7,611,102 1.20

NARI Technology Co.

Ltd. 'A' CNY 1,702,197 5,967,714 0.94

Sany Heavy Industry

Co. Ltd. 'A’ CNH 1,089,100 2,479,798 0.39

Sany Heavy Industry

Co. Ltd. 'A’ CNY 2,638,781 5,981,678 0.94

Shanghai Moons'

Electric Co. Ltd. 'A’ CNY 695,096 3,332,645 0.52

Sinoseal Holding Co.

Ltd. 'A' CNH 489,980 2,753,420 0.43

Sinoseal Holding Co.

Ltd. 'A' CNY 856,623 4,792,296 0.75

Weichai Power Co.

Ltd. 'H' HKD 5,228,000 6,995,465 1.10

Zhejiang Sanhua

Intelligent Controls

Co. Ltd. 'A’ CNH 283,834 867,932 0.14

Zhejiang Sanhua

Intelligent Controls

Co. Ltd. 'A’ CNY 2,954,753 8,995,124 1.42

Zoomlion Heavy

Industry Science and

Technology Co. Ltd.

'H' HKD 5,632,800 2,654,871 0.42
98,366,115 15.49

Information Technology

JinkoSolar Holding Co.

Ltd., ADR usD 139,838 5,672,508 0.89

LONGi Green Energy

Technology Co. Ltd.

‘A’ CNY 834,728 5,069,059 0.80

LONGi Green Energy

Technology Co. Ltd.

‘A’ CNH 989,700 6,037,051 0.95

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

Corp. Ltd. 'A’ CNY 119,879 3,738,680 0.59

Sunny Optical

Technology Group

Co. Ltd. HKD 612,900 7,251,845 1.14

Thunder Software

Technology Co. Ltd.

‘A CNH 220,771 3,199,062 0.50

Thunder Software

Technology Co. Ltd.

‘A CNY 259,767 3,747,413 0.59

Zhejiang Jiecang

Linear Motion

Technology Co. Ltd.

‘Al CNH 251,847 930,134 0.15

Zhejiang Jiecang

Linear Motion

Technology Co. Ltd.

‘A CNY 656,801 2,408,269 0.38
38,054,021 5.99

Materials

Newcrest Mining Ltd. AUD 773,643 10,905,389 1.72

Shandong Gold

Mining Co. Ltd., Reg.

S'H' HKD 5,250,060 9,723,302 1.53

Shandong Sinocera

Functional Material

Co. Ltd. 'A' CNY 614,193 2,430,995 0.38

Shandong Sinocera

Functional Material

Co. Ltd. 'A' CNH 616,200 2,449,826 0.39

Sunresin New

Materials Co. Ltd. 'A' CNY 788,452 7,892,823 1.24

Zhejiang Huayou

Cobalt Co. Ltd. 'A’ CNY 746,838 5,954,286 0.94

Zijin Mining Group Co.

Ltd. 'H' HKD 14,908,000 20,129,689 3.17
59,486,310 9.37

Real Estate

KE Holdings, Inc., ADR usD 465,270 6,550,255 1.03

Longfor Group

Holdings Ltd., Reg. S HKD 2,875,000 8,903,861 1.40
15,454,116 243

Total Equities 623,496,368 98.20

Total Transferable securities and money

market instruments admitted to an official

exchange listing 623,496,368 98.20

Total Investments 623,496,368 98.20

Cash 10,969,744 1.73

Other assets/(liabilities) 441,538 0.07

Total Net Assets 634,907,650 100.00
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Schedule of Investments as at 31 December 2022

Portfolio of Investments

Quantity/ VET % of Quantity/ Market % of
Nominal Value Net Nominal Value Net
Investments Currency Value USD Assets Investments Currency Value USD Assets
Transferable securities and money market instruments National Australia
admitted to an official exchange listing Bank Ltd. AUD 281,948 5,734,307 2.65
Equities Oversea-Chinese
Communication Services Banking Corp. Ltd. SGD 687,432 6,239,244 2.88
HKT Trust & HKT Ltd. HKD 4,260,000  5222,756 2.41 Ping An Insurance
. Group Co. of China
Singapore Telecom- Ltd. 'H' HKD 559,000 3,680,982 1.70
munications Ltd. SGD 2,953,700 5,658,090 2.61 .
Samsung Fire &
SK Telecom Co. Ltd. KRW 89,620 3,373,020 1.56 Marine Insurance Co.
Telkom Indonesia Ltd. KRW 22,057 3,488,960 1.61
Persero Thk. PT IDR 10,480,700 2,524,502 117 Singapore Exchange
Telstra Group Ltd. AUD 2,231,113 6,024,883 2.78 Ltd. SGD 502,300 3,351,833 1.55
22,803,251 10.53 Suncorp Group Ltd. AUD 412,447 3,359,060 1.55
Consumer Discretionary UBS AG 21/06/2023 usD 353,941 2,658,047 1.23
Midea Group Co. Ltd. United Overseas Bank
A CNH 24,000 179,634 0.08 Ltd. SGD 211,700 4,841,678 2.24
Midea Group Co. Ltd. Westpac Banking
A CNY 62,400 464,061 0.21 Corp. AUD 199,119 3,146,338 1.45
Shenzhou 68,033,060 3142
Inter_national Group Industrials
Holdings Ltd. HKD 171,400 1,918,559 0.89 .
Fletcher Building Ltd. NZD 484,910 1,446,852 0.67
2,562,254 1.18
Sany Heavy Industry
Consumer Staples Co. Ltd. 'A’ CNY 1,286,900 2,917,122 1.35
Uni-President 4,363,974 2.02
Enterprises Corp. TWD 910,000 1,972,483 0.91 -
X . Information Technology
Vietnam Dairy
Products JSC VND 944,500 3,048,828 1.41 ASE Technology
Holding Co. Ltd. TWD 1,020,000 3,105,413 1.43
Woolworths Group .
Ltd. AUD 90,538 2,056,845 0.95 Delta Electronics, Inc. TWD 319,000 2,965,511 1.37
Hon Hai Precision
7,078,156 3.27 Industry Co. Ltd. TWD 1,039,016 3,371,256 1.56
Energy MediaTek, Inc. TWD 145,000 2,936,117 1.36
China Petroleum & Novatek Microelec-
Chemical Corp. 'H HKD 5,442,000 2,625,709 1.22 tronics Corp. TWD 245,000 2,509,356 116
\évr%%dsﬁg neray GBP 50,967 1,222,518 056 >amsung Electronics
p - . = - Co. Ltd. KRW 126,062 5,539,855 2.56
3,848,227 1.78 Samsung Electronics
Financials Co. Ltd. Preference KRW 258,572 10,368,960 4.79
ANZ Group Holdings Taiwan Semiconductor
Ltd. AUD 157,981 2,540,043 1.17 Manufacturing Co.
Bank Mandiri Persero Ltd. TWD 1,229,000 17,856,429 8.24
Tbk. PT IDR 7,640,000 4,869,097 2.25 Venture Corp. Ltd. SGD 259,900 3,305,361 1.53
BOC Hong Kong 51,958,258 24.00
Holdings Ltd. HKD 2,064,500 7,028,340 3.26 Materials
China Construction
Bank Corp. 'H' HKD 3,509,000 2,195,982 1.01 BHP Group Ltd. GBP 247,914 7,679,755 3.54
China Pacific Deterra Royalties Ltd. AUD 300,282 931,915 0.43
Insurance Group Co. James Hardie
Ltd. 'H' HKD 1,045,000 2,320,061 1.07 Industries plc, CDI AUD 106,328 1,894,366 0.88
CTBC Financial LG Chem Ltd.
Holding Co. Ltd. TWD 3,158,000 2,261,654 1.04 Preference KRW 6,871 1,513,250 0.70
Hana Financial Group, Orica Ltd. AUD 233,574 2,381,653 1.10
Inc. KRW 59,549 1,997,267 0.92 Rio Tinto plc GBP 62,435 4,363,344 2.02
Hong Kong Exchanges 18,764,283 8.67
& Clearing Ltd. HKD 73,000 3,142,209 1.45
. Real Estate
Kasikornbank PCL, .
NVDR THB 753,300 3,205,631 148  Capitaland Integrated
. X Commercial Trust,
KB Financial Group, REIT SGD 2,417,996 3,679,673 1.70
Inc. KRW 50,904 1,972,327 0.91

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments as at 31 December 2022

Portfolio of Investments (continued)

Quantity/ Market % of Quantity/ % of
Nominal Value Net Nominal Net
Investments Currency Value USD Assets Investments Currency Value Assets
China Resources Land Swire Properties Ltd. HKD 1,021,200 2,592,982 1.20
Ltd. HKD 602,000 2,749,681 1.27 30,286,101 13.99
H L P ti
Ly s 307000 4543404 ;10 _Total Equities 200,697,564  96.86
Kerry Properties Ltd. HKD 808,000 1,757,462 0.81 [ e =
market instruments admitted to an official

Land & Houses PCL, exchange listing 209,697,564  96.86
NVDR THB 8,275,600 2,363,885 1.09

Transferable securities and money market instruments

Link REIT, REIT HKD 689,200 5,053,784 2.34 dealt in on another regulated market
Mapletree Industrial Equities
Trust, REIT SGD 1,430,295 2,367,726 1.09 . .
o Consumer Discretionary
Mapletree Logistics .
Trust, REIT SGD 1,938,100 2,297,029 1.06 Midea Group Co. Ltd.
) ‘A CNH 352,147 2,630,592 1.22
Mirvac Group, REIT AUD 2,000,058 2,880,475 1.33
2,630,592 1.22
Total Equities 2,630,592 1.22

Total Transferable securities and money
market instruments dealt in on another

reqgulated market 2,630,592 1.22
Total Investments 212,328,156 98.08
Cash 5,303,284 2.45
Other assets/(liabilities) (1,145,602) (0.53)
Total Net Assets 216,485,838 100.00
Forward Currency Exchange Contracts
Unrealised
Currency Amount Currency Amount Maturity Gain/(Loss) % of Net
Purchased Purchased Sold Sold Date Counterparty usD Assets
Share Class Hedging
AUD 8,358,540 usb 5,596,440 31/01/2023 HSBC 90,528 0.04
EUR 56,630,434 usb 60,302,022 31/01/2023 HSBC 245,741 0.12
SGD 26,753,892 usb 19,711,070 31/01/2023 HSBC 255,711 0.12
Unrealised Gain on NAV Hedged Share Classes Forward Currency Exchange Contracts - Assets 591,980 0.28
Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 591,980 0.28
Share Class Hedging
usbD 593,538 AUD 883,264 31/01/2023 HSBC (7,416) (0.01)
uUsD 1,282,532 EUR 1,205,167 31/01/2023 HSBC (6,001) .
USD 228,100 SGD 308,682 31/01/2023 HSBC (2,273) -
Unrealised Loss on NAV Hedged Share Classes Forward Currency Exchange Contracts - Liabilities (15,690) (0.01)
Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (15,690) (0.01)
Net Unrealised Gain on Forward Currency Exchange Contracts - Assets 576,290 0.27

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments as at 31 December 2022

Option Written Contracts

Quantity

(97,000)
(112,000)
(112,000)

(17,729)
(17,464)
(16,935)

(16,935)
(186,000)
(214,000)
(210,000)
(157,500)
(255,000)

(290,100)
(303,700)
(290,100)

267,300
280,000
280,000
323,000
289,000
289,000
68,200)
61,800)
86,200)
434,000)
434,000)
500,000)

)

)

)

)
)
)
)
)
)

(

(

(

(

(

(

(

(

(

(

(

(
(448,000
(448,000
(324,000
(39,000
(40,000
(39,000
(36,000
(
(
(7,
(7,
(7,
o
(
(
(
(
(
(

)
)
)
)
77,585)
)

7,369)

156,000)
183,000)
156,000)
160,000)
153,000)

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

ASE Technology Holding Co. Ltd., Call, 86.880, 12/01/2023
ASE Technology Holding Co. Ltd., Call, 110.860, 23/02/2023
ASE Technology Holding Co. Ltd., Call, 110.950, 30/03/2023

Australia & New Zealand Banking Group Ltd., Call, 26.188,
09/02/2023

Australia & New Zealand Banking Group Ltd., Call, 26.334,
23/02/2023

Australia & New Zealand Banking Group Ltd., Call, 26.499,
27/01/2023

Australia & New Zealand Banking Group Ltd., Call, 26.614,
12/01/2023

BOC Hong Kong Holdings Ltd., Call, 26.915, 27/01/2023
BOC Hong Kong Holdings Ltd., Call, 28.013, 23/02/2023
BOC Hong Kong Holdings Ltd., Call, 28.212, 09/02/2023
BOC Hong Kong Holdings Ltd., Call, 28.895, 12/01/2023
BOC Hong Kong Holdings Ltd., Call, 29.841, 30/03/2023

CapitaLand Integrated Commercial Trust, Call, 1.985,
12/01/2023

CapitaLand Integrated Commercial Trust, Call, 2.062,
09/02/2023

CapitaLand Integrated Commercial Trust, Call, 2.081,
27/01/2023

CapitaLand Integrated Commercial Trust, Call, 2.189,
30/03/2023

China Construction Bank Corp., Call, 4.902, 27/01/2023
China Construction Bank Corp., Call, 5.005, 12/01/2023
China Construction Bank Corp., Call, 5.015, 09/02/2023
China Construction Bank Corp., Call, 5.246, 23/02/2023
China Construction Bank Corp., Call, 5.318, 30/03/2023

China Pacific Insurance Group Co. Ltd., Call, 18.126, 09/02/2023
China Pacific Insurance Group Co. Ltd., Call, 19.891, 23/02/2023
China Pacific Insurance Group Co. Ltd., Call, 20.978, 30/03/2023

China Petroleum & Chemical Corp., Call, 3.799, 12/01/2023
China Petroleum & Chemical Corp., Call, 3.844, 27/01/2023
China Petroleum & Chemical Corp., Call, 3.880, 09/02/2023
China Petroleum & Chemical Corp., Call, 4.049, 23/02/2023
China Petroleum & Chemical Corp., Call, 4.262, 30/03/2023
CTBC Financial Holding Co. Ltd., Call, 21.670, 12/01/2023
Delta Electronics, Inc., Call, 309.490, 12/01/2023

Delta Electronics, Inc., Call, 310.050, 09/02/2023

Delta Electronics, Inc., Call, 320.510, 30/03/2023

Delta Electronics, Inc., Call, 335.130, 23/02/2023

Fletcher Building Ltd., Call, 4.961, 12/01/2023

Fletcher Building Ltd., Call, 5.030, 27/01/2023

Hana Financial Group, Inc., Call, 42,158.000, 12/01/2023
Hana Financial Group, Inc., Call, 45,298.000, 09/02/2023
Hana Financial Group, Inc., Call, 45,946.000, 27/01/2023
Hana Financial Group, Inc., Call, 48,920.000, 23/02/2023
Hana Financial Group, Inc., Call, 50,328.000, 30/03/2023
Hang Lung Properties Ltd., Call, 12.331, 27/01/2023

Hang Lung Properties Ltd., Call, 13.865, 09/02/2023

Hang Lung Properties Ltd., Call, 14.944, 12/01/2023

Hang Lung Properties Ltd., Call, 15.728, 23/02/2023

Hang Lung Properties Ltd., Call, 17.635, 30/03/2023
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Currency

usb
usb
usb

AUD
AUD
AUD

AUD
HKD
HKD
HKD
HKD
HKD

SGD
SGD
SGD

SGD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
usb
usb
usb
usb
usb
AUD
AUD
usb
usb
usb
usb
usb
HKD
HKD
HKD
HKD
HKD

Counterparty

Merrill Lynch
Morgan Stanley
J.P. Morgan

Goldman Sachs
HSBC
RBC

RBC

RBC

RBC

HSBC

Goldman Sachs
HSBC

J.P. Morgan
Morgan Stanley
Morgan Stanley

J.P. Morgan
RBC

RBC

HSBC

Goldman Sachs
Merrill Lynch
Goldman Sachs
Merrill Lynch
Merrill Lynch
Goldman Sachs
J.P. Morgan
J.P. Morgan
Goldman Sachs
HSBC

Citigroup

J.P. Morgan
J.P. Morgan
J.P. Morgan
J.P. Morgan
Citigroup

UBS

UBS

UBS

UBS

Goldman Sachs
UBS

RBC

Morgan Stanley
UBsS

Morgan Stanley
J.P. Morgan

Market Value
usD

(22,963)

(858)

(2,959)

(151)
(326)

(10)

(12,755)
(12,801)
(7,706)
(324)
(11,050)

(13,585)
(5,302)
(2,255)

(3,692)
(4,019)
(1,299)
(3,908)
(2,087)
(3,192)
(4,855)
(2,030)
(3,133)
(2,706)
3
(
3
3
(6,

4,681)

% of Net
Assets

(0.01)

(0.01)
(0.01)
(0.01)

(0.01)

(0.01)

0.03)
0.02)
0.01)
0.01)
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Schedule of Investments as at 31 December 2022

Option Written Contracts (continued)

Quantity

114,000)
146,000)
136,000)
160,000)
6,900)
4,800)
(4,800)
(6,000)
(8,772)
(11,932)
(8,772)
(11,398)
11,398)
6,108)
6,394)
6,299)
6,299)
67,500)

—~ o~ o~ o~ o~~~
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(

(

(

(

(

(

(

(

(

(

(

(

(

(

(

( )
( )
(162 300)
(159,800)
(159,800)
(9,000)
(13,000)
(11,000)
(11,000)
(160,004)
(160,004)
(167,504)
(165,004)
(165,004)
(34,891)
(38,021
(36,319
(37,454
(36,319
(15,000
(20,000
(20,000
(25,039
(25,039)

)
)
)
)
)
)
)
)

Security Description

Hon Hai Precision Industry Co. Ltd., Call, 108.940, 30/03/2023
Hon Hai Precision Industry Co. Ltd., Call, 109.050, 09/02/2023
Hon Hai Precision Industry Co. Ltd., Call, 109.830, 23/02/2023
Hon Hai Precision Industry Co. Ltd., Call, 113.220, 12/01/2023
Hong Kong Exchanges & Clearing Ltd., Call, 308.090, 12/01/2023
Hong Kong Exchanges & Clearing Ltd., Call, 329.138, 09/02/2023
Hong Kong Exchanges & Clearing Ltd., Call, 358.276, 23/02/2023
Hong Kong Exchanges & Clearing Ltd., Call, 411.729, 30/03/2023
James Hardie Industries plc, Call, 32.921, 30/03/2023

James Hardie Industries plc, Call, 34.252, 09/02/2023

James Hardie Industries plc, Call, 36.542, 23/02/2023

James Hardie Industries plc, Call, 39.600, 12/01/2023

James Hardie Industries plc, Call, 39.743, 27/01/2023

KB Financial Group, Inc., Call, 51,883.000, 12/01/2023

KB Financial Group, Inc., Call, 56,377.000, 09/02/2023

KB Financial Group, Inc., Call, 58,502.000, 23/02/2023

KB Financial Group, Inc., Call, 61,337.000, 30/03/2023

Kerry Properties Ltd., Call, 17.061, 09/02/2023

LG Chem Ltd., Call, 321,813.000, 12/01/2023

LG Chem Ltd., Call, 335,949.000, 27/01/2023

LG Chem Ltd., Call, 356,339.000, 30/03/2023

LG Chem Ltd., Call, 385,694.000, 09/02/2023

LG Chem Ltd., Call, 397,790.000, 23/02/2023

Link Real Estate Investment Trust, Call, 52.834, 27/01/2023
Link Real Estate Investment Trust, Call, 56.555, 09/02/2023
Link Real Estate Investment Trust, Call, 57.697, 12/01/2023
Link Real Estate Investment Trust, Call, 58.969, 23/02/2023
Link Real Estate Investment Trust, Call, 63.732, 30/03/2023
Mapletree Industrial Trust, Call, 2.411, 12/01/2023

Mapletree Logistics Trust, Call, 1.579, 12/01/2023

Mapletree Logistics Trust, Call, 1.661, 09/02/2023

Mapletree Logistics Trust, Call, 1.722, 23/02/2023

Mapletree Logistics Trust, Call, 1.732, 30/03/2023

MediaTek, Inc., Call, 684.410, 12/01/2023

MediaTek, Inc., Call, 803.120, 30/03/2023

MediaTek, Inc., Call, 838.200, 09/02/2023

MediaTek, Inc., Call, 876.880, 23/02/2023

Mirvac Group, Call, 2.128, 12/01/2023

Mirvac Group, Call, 2.164, 27/01/2023

Mirvac Group, Call, 2.316, 09/02/2023

Mirvac Group, Call, 2.356, 23/02/2023

Mirvac Group, Call, 2.411, 30/03/2023

National Australia Bank Ltd., Call, 32.452, 30/03/2023
National Australia Bank Ltd., Call, 32.572, 09/02/2023
National Australia Bank Ltd., Call, 32.585, 12/01/2023
National Australia Bank Ltd., Call, 33.316, 23/02/2023
National Australia Bank Ltd., Call, 33.961, 27/01/2023
Novatek Microelectronics Corp., Call, 279.370, 12/01/2023
Novatek Microelectronics Corp., Call, 352.100, 23/02/2023
Novatek Microelectronics Corp., Call, 354.850, 30/03/2023
Orica Ltd., Call, 14.962, 12/01/2023

Orica Ltd., Call, 15.361, 27/01/2023

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

J.P. Morgan
J.P. Morgan
J.P. Morgan
J.P. Morgan
Goldman Sachs
J.P. Morgan
Merrill Lynch
Goldman Sachs
Goldman Sachs
HSBC

HSBC

Goldman Sachs
Goldman Sachs
Goldman Sachs
Goldman Sachs
Goldman Sachs
UBS

UBS

J.P. Morgan
J.P. Morgan
J.P. Morgan
J.P. Morgan
J.P. Morgan
Goldman Sachs
Merrill Lynch
J.P. Morgan
HSBC

Merrill Lynch
J.P. Morgan
Morgan Stanley
Morgan Stanley
Morgan Stanley
J.P. Morgan
Citigroup

J.P. Morgan
Merrill Lynch
J.P. Morgan
Goldman Sachs
RBC

J.P. Morgan
Goldman Sachs
J.P. Morgan
J.P. Morgan
Goldman Sachs
Citigroup
Goldman Sachs
Goldman Sachs
J.P. Morgan
J.P. Morgan
J.P. Morgan
UBS

RBC

Market Value
usD

(4,751)

(1,238)
(2,057)

(4)

(27,082)
(13,188)
(7,439)
(4,564)
(848)
(34)
(19)

% of Net
Assets
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Schedule of Investments as at 31 December 2022

Option Written Contracts (continued)

Quantity

(26,212)
(25,821)
(25,821)
(81,500)
(107,200)
(105,600)
(

105,600)
(35,500)
(42,000)
(35,500)
(36,500)

(36,500
(21,332
(21,655
(21,332
(9,395)
(10,439)
(10,400)

)

)

)
)
)
)

(10,557
(10,400

(2,646)
(2,646)
(2,729)
(2,770)
(2,729)
(17,200)
(13,700)

(13,700)

Security Description

Orica Ltd., Call, 16.527, 09/02/2023
Orica Ltd., Call, 17.051, 23/02/2023
Orica Ltd., Call, 17.207, 30/03/2023
Oversea-Chinese Banking Corp. Ltd., Call, 12.167, 12/01/2023
Oversea-Chinese Banking Corp. Ltd., Call, 12.852, 09/02/2023
Oversea-Chinese Banking Corp. Ltd., Call, 12.918, 23/02/2023
Oversea-Chinese Banking Corp. Ltd., Call, 12.986, 30/03/2023

Ping An Insurance Group Co. of China Ltd., Call, 44.359,
27/01/2023

Ping An Insurance Group Co. of China Ltd., Call, 45.988,
09/02/2023

Ping An Insurance Group Co. of China Ltd., Call, 49.324,
12/01/2023

Ping An Insurance Group Co. of China Ltd., Call, 56.477,
23/02/2023

Ping An Insurance Group Co. of China Ltd., Call, 68.877,
30/03/2023

Samsung Electronics Co. Ltd., Call, 58,424.000, 30/03/2023
Samsung Electronics Co. Ltd., Call, 61,661.000, 09/02/2023
Samsung Electronics Co. Ltd., Call, 62,034.000, 23/02/2023
Samsung Electronics Co. Ltd., Call, 62,061.000, 12/01/2023
Samsung Electronics Co. Ltd., Call, 66,563.000, 27/01/2023
Samsung Electronics Co. Ltd., Call, 67,344.000, 30/03/2023
Samsung Electronics Co. Ltd., Call, 67,769.000, 09/02/2023
Samsung Electronics Co. Ltd., Call, 69,222.000, 23/02/2023

Samsung Fire & Marine Insurance Co. Ltd., Call, 195,520.000,
12/01/2023

Samsung Fire & Marine Insurance Co. Ltd., Call, 206,561.000,
27/01/2023

Samsung Fire & Marine Insurance Co. Ltd., Call, 211,668.000,
23/02/2023

Samsung Fire & Marine Insurance Co. Ltd., Call, 213,060.000,
09/02/2023

Samsung Fire & Marine Insurance Co. Ltd., Call, 230,898.000,
30/03/2023

Shenzhou International Group Holdings Ltd., Call, 80.789,
09/02/2023

Shenzhou International Group Holdings Ltd., Call, 85.018,
27/01/2023

Shenzhou International Group Holdings Ltd., Call, 85.962,
12/01/2023

Shenzhou International Group Holdings Ltd., Call, 127.016,
30/03/2023

Singapore Exchange Ltd., Call, 8.994, 12/01/2023
Singapore Exchange Ltd., Call, 9.448, 09/02/2023
Singapore Exchange Ltd., Call, 9.593, 30/03/2023
Singapore Exchange Ltd., Call, 9.835, 23/02/2023
Singapore Telecommunications Ltd., Call, 2.512, 27/01/2023
Singapore Telecommunications Ltd., Call, 2.594, 12/01/2023
Singapore Telecommunications Ltd., Call, 2.762, 09/02/2023
Singapore Telecommunications Ltd., Call, 2.938, 23/02/2023
SK Telecom Co. Ltd., Call, 51,041.000, 30/03/2023
SK Telecom Co. Ltd., Call, 52,910.000, 12/01/2023
SK Telecom Co. Ltd., Call, 53,890.000, 23/02/2023
SK Telecom Co. Ltd., Call, 54,079.000, 09/02/2023
SK Telecom Co. Ltd., Call, 55,148.000, 27/01/2023

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

AUD
AUD
AUD
SGD
SGD
SGD
SGD

HKD
HKD
HKD
HKD

HKD
usb
usb
usb
usb
usb
usb
usb
usb

usb
usb
usb
usb
usb
HKD
HKD
HKD

HKD
SGD
SGD
SGD
SGD
SGD
SGD
SGD
SGD
usb
usb
usb
usb
usb

Counterparty
HSBC

HSBC

RBC

Goldman Sachs
Merrill Lynch
J.P. Morgan
RBC

J.P. Morgan
HSBC

Goldman Sachs
Merrill Lynch

J.P. Morgan
Merrill Lynch
Merrill Lynch

J.P. Morgan

J.P. Morgan

J.P. Morgan

UBS
Merrill Lynch
J.P. Morgan

Merrill Lynch
Morgan Stanley
J.P. Morgan
Morgan Stanley
UBS

HSBC

J.P. Morgan
J.P. Morgan

Merrill Lynch
J.P. Morgan
Morgan Stanley
J.P. Morgan
J.P. Morgan
Morgan Stanley
J.P. Morgan
Morgan Stanley
Morgan Stanley
Merrill Lynch
J.P. Morgan
UBS

Merrill Lynch
Morgan Stanley

Market Value
usD

(856)

(689)

(1,833)

(7,587)

(1,873)

(2,815)

(6,132)

(35,944)
(37,246)

(14,800)

(24,209)
(8,766)
(3,073)

(397)
(3,242)
(14)
(306)
(120)
(20)

% of Net
Assets

(0.02)
(0.02)
(0.01)

(0.01)

(0.01)

(0.01)

(0.01)

(0.01)

(0.01)



Schedule of Investments as at 31 December 2022

Option Written Contracts (continued)

Market Value % of Net
Quantity Security Description Currency Counterparty usD Assets
(42,894) Suncorp Group Ltd., Call, 11.456, 12/01/2023 AUD J.P. Morgan (17,772) (0.01)
(42,894) Suncorp Group Ltd., Call, 12.344, 27/01/2023 AUD J.P. Morgan (3,212) -
(47,637) Suncorp Group Ltd., Call, 12.769, 23/02/2023 AUD UBS (1,933) -
(47,637) Suncorp Group Ltd., Call, 12.838, 30/03/2023 AUD J.P. Morgan (3,869) -
(48,359) Suncorp Group Ltd., Call, 13.274, 09/02/2023 AUD J.P. Morgan (447) -
(81,600) Swire Properties Ltd., Call, 17.500, 27/01/2023 HKD J.P. Morgan (25,363) (0.01)
(67,200) Swire Properties Ltd., Call, 21.154, 30/03/2023 HKD J.P. Morgan (2,841) -
Taiwan Semiconductor Manufacturing Co. Ltd., Call, 491.040,
(111,000) 09/02/2023 usbD Merrill Lynch (10,247) (0.01)
Taiwan Semiconductor Manufacturing Co. Ltd., Call, 554.580,
(101,000) 30/03/2023 usbD Morgan Stanley (4,687) -
Taiwan Semiconductor Manufacturing Co. Ltd., Call, 574.620,
(100,000) 23/02/2023 usD Morgan Stanley (294) -
(277,348) Telstra Group Ltd., Call, 4.058, 12/01/2023 AUD J.P. Morgan (2,216) -
(286,015) Telstra Group Ltd., Call, 4.212, 30/03/2023 AUD HSBC (5,916) -
(290,348) Telstra Group Ltd., Call, 4.221, 09/02/2023 AUD Morgan Stanley (2,187) -
(286,015) Telstra Group Ltd., Call, 4.247, 23/02/2023 AUD Morgan Stanley (3,208) -
(102,000) Uni-President Enterprises Corp., Call, 68.020, 09/02/2023 usb Merrill Lynch (2,059) -
(87,000) Uni-President Enterprises Corp., Call, 69.580, 12/01/2023 usbD Citigroup (118) -
(40,100) United Overseas Bank Ltd., Call, 27.274, 27/01/2023 SGD UBS (103,606) (0.05)
(35,600) United Overseas Bank Ltd., Call, 27.604, 12/01/2023 SGD J.P. Morgan (82,638) (0.04)
(40,500) United Overseas Bank Ltd., Call, 31.021, 09/02/2023 SGD Merrill Lynch (14,351) (0.01)
(39,900) United Overseas Bank Ltd., Call, 31.844, 23/02/2023 SGD RBC (8,669) (0.01)
(37,400) Venture Corp. Ltd., Call, 17.148, 12/01/2023 SGD RBC (4,075) -
(32,100) Venture Corp. Ltd., Call, 18.403, 30/03/2023 SGD UBS (2,949) -
(32,100) Venture Corp. Ltd., Call, 18.760, 23/02/2023 SGD Morgan Stanley (491) -
(32,600) Venture Corp. Ltd., Call, 18.786, 09/02/2023 SGD J.P. Morgan (158) -
(17,024) Westpac Banking Corp., Call, 24.387, 12/01/2023 AUD RBC (172) -
(23,881) Westpac Banking Corp., Call, 24.746, 09/02/2023 AUD Goldman Sachs (1,529) -
(22,012) Westpac Banking Corp., Call, 25.048, 30/03/2023 AUD Morgan Stanley (3,975) -
(17,024) Westpac Banking Corp., Call, 25.256, 27/01/2023 AUD RBC (126) -
(23,525) Westpac Banking Corp., Call, 25.503, 23/02/2023 AUD Goldman Sachs (890) -
(11,156) Woolworths Group Ltd., Call, 35.266, 27/01/2023 AUD RBC (503) -
(7,969) Woolworths Group Ltd., Call, 35.454, 12/01/2023 AUD Morgan Stanley (22) -
(11,951) Woolworths Group Ltd., Call, 36.076, 30/03/2023 AUD J.P. Morgan (1,825) -
(12,514) Woolworths Group Ltd., Call, 36.332, 09/02/2023 AUD Goldman Sachs (272) -
(11,951) Woolworths Group Ltd., Call, 37.688, 23/02/2023 AUD J.P. Morgan (117) -
Total Market Value on Option Written Contracts - Liabilities (1,071,061) (0.49)

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments as at 31 December 2022

Portfolio of Investments

Quantity/ Market % of Quantity/ % of
Nominal Value Net Nominal Net
Investments Currency Value USD Assets Investments Currency Value Assets
Transferable securities and money market instruments Industrials
admitted to an official exchange listing BTS Rail Mass Transit
Equities Growth Infrastructure
Communication Services Fund 'F' THB 35,346,200 3,898,440 0.37
HKT Trust & HKT Ltd. HKD 6,562,000 8,045,006 0.77  International
Container Terminal
LG Uplus Corp. KRW 869,056 7,634,273 073 Sservices, Inc. PHP  5090,390 18,268,862 1.76
NetEase, Inc. HKD 499,500 7,294,285 070 Reliance Worldwide
SEEK Ltd. AUD 692,431 9,788,304 0.94 Corp. Ltd. AUD 7,954,957 15,870,079 1.52
Singapore Telecom- Techtronic Industries
munications Ltd. SGD 5,451,500 10,442,861 1.00 Co. Ltd. HKD 1,509,500 16,780,224 1.61
Spark New Zealand 54,817,605 5.26
Ltd. NZD 4,852,776 16,597,586 1.60 .
Information Technology
59,802,315 574 advantech Co. Ltd. TWD 2515475 26,994,319 2.59
Consumer Discretionary ASE Technology
Aristocrat Leisure Ltd. AUD 928,953 19,106,020 1.83 Holding Co. Ltd. TWD 4,037,000 12,290,737 1.18
Hong Kong Getac Holdings Corp. TWD 9,170,000 13,151,189 1.26
Technology Venture Lenovo Group Ltd. HKD 30,984,000 25,391,761 2.44
Co. Ltd. HKD 7,945,000 5,448,265 0.52 )
. MediaTek, Inc. TWD 1,332,000 26,971,776 2.59
LG Electronics, Inc. KRW 284,746 19,635,145 1.88 .
. Novatek Microelec-
Midea Group Co. Ltd. tronics Corp. TWD  1,924000 19,706,130 1.89
‘A CNY 40,300 299,706 0.03 .
) ) Samsung Electronics
Nien Made Enterprise Co. Ltd. Preference KRW 1,889,486 75,770,017 7.26
Co. Ltd. TWD 1,495,000 14,271,671 1.37
Samsung SDI Co. Ltd. KRW 27,659 12,913,814 1.24
Shenzhou . .
International Group Taiwan Sem}conductor
Holdings Ltd. HKD 1,068,300 11,957,969 1.15  Manufacturing Co.
) ) Ltd. TWD 5,731,655 83,276,560 7.98
Yum China Holdings,
Inc. HKD 282,350 15,822,072 1.52  Tata Consultancy
86,540,848 8.30 Services Ltd. INR 602,621 23,709,795 2.27
- - = : Tech Mahindra Ltd. INR 629,080 7,723,652 0.74
Financials Venture Corp. Ltd. SGD 2,160,200 27,473,033 2.64
AIA Group Ltd. HKD 1,715,800 19,024,245 1.82 355,372,783 34.08
ANZ Group Holdings R
Ltd. AUD 1,565,729 25,174,030 241  Materials
Bank Mandiri Persero BlueScope Steel Ltd. AUD 1,150,372 13,123,580 1.26
Tbk. PT IDR 26,297,900 16,760,081 1.61 Incitec Pivot Ltd. AUD 4,194,445 10,679,142 1.02
BOC Hong Kong Newcrest Mining Ltd. AUD 645,454 9,098,417 0.87
China Construction
Bank Corp. 'H' HKD 27,164,450 16,999,896 1.63 81,646,608 7.83
China Pacific Real Estate
Insurance Group Co. China Resources Land
Ltd. 'H' HKD 6,929,200 15,383,889 1.48 Ltd. HKD 2,384,000 10,889,103 1.04
DBS Group Holdings Kerry Properties Ltd. HKD 11,230,500 24,427,198 235
Ltd. SGD 1,286,100 32,494,351 3.13 Map|etree Pan Asia
HDFC Bank Ltd. INR 1,434,752 28,237,300 2.71 Commercial Trust,
REIT SGD 8,238,323 10,258,750 0.98
Hong Kong Exchanges
& Clearing Ltd. HKD 459,500 19,778,700 1.90 Swire Pacific Ltd. 'A’ HKD 2,634,000 23,151,531 2.22
Medibank Pvt Ltd. AUD 7,318,481 14,642,942 1.40 68,726,582 6.59
Singapore Exchange Utilities
Ltd. SGD 2,503,500 16,705,779 1.60 China Yangtze Power
232,426,546 22.30 Co. Ltd. 'A' CNY 7,664,172 23,119,159 2.22
Health Care
Cochlear Ltd. AUD 100,844 13,886,727 1.33
CSL Ltd. AUD 155,128 30,177,192 2.90
44,063,919 4.23

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments as at 31 December 2022

Portfolio of Investments (continued)

Quantity/

Nominal
Investments Currency Value

Power Grid Corp. of

% of
Net
Assets

India Ltd. INR 3,926,953 10,147,281 0.97
33,266,440 3.19

Total Equities 1,016,663,646 97.52

Total Transferable securities and money

market instruments admitted to an official

exchange listing 1,016,663,646 97.52

Transferable securities and money market instruments

dealt in on another regulated market

Equities

Consumer Discretionary

Midea Group Co. Ltd.

‘A’ CNH 2,816,616 21,040,554 2.02

21,040,554 2.02

Total Equities 21,040,554 2.02

Total Transferable securities and money

market instruments dealt in on another

regulated market 21,040,554 2.02
Total Investments 1,037,704,200 99.54

Cash 3,489,259 0.33

Other assets/(liabilities) 1,275,546 0.13
Total Net Assets 1,042,469,005 100.00

Forward Currency Exchange Contracts
Unrealised

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

AUD 895,507 usb 599,632  31/01/2023 HSBC 9,651 -
SGD 11,831 usb 8,717  31/01/2023 HSBC 112 -
ZAR 18,464,962 usb 1,039,742 31/01/2023 HSBC 46,858 0.01
Unrealised Gain on NAV Hedged Share Classes Forward Currency Exchange Contracts - Assets 56,621 0.01
Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 56,621 0.01
Share Class Hedging

usD 13,678 AUD 20,462 31/01/2023 HSBC (245) -
usD 198 SGD 269  31/01/2023 HSBC (2) -
usb 23,965 ZAR 421,485  31/01/2023 HSBC (838) -
Unrealised Loss on NAV Hedged Share Classes Forward Currency Exchange Contracts - Liabilities (1,085) -
Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (1,085) -
Net Unrealised Gain on Forward Currency Exchange Contracts - Assets 55,536 0.01

The accompanying notes form an integral part of these financial statements.
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Schedule of Invesments as at 31 December 2022

Portfolio of Investments

Market % of
Nominal Value Net
Value USD  Assets

Quantity/

Quantity/ Market % of
Nominal Value Net
Value USD Assets

Investments Currency Investments Currency

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

Guangdong Yizumi
Precision Machinery

Equities Co. Ltd. usD 1,445,071 3,710,306 1.43
Communication Services iRay Technology Co.
. . Ltd. uUsD 14,800 982,461 0.38
IMAX China Holding, . .
Inc., Reg. S HKD 15805700 1,630,072 063  MultiCommodity
Exchange of India Ltd. INR 264,783 4,973,531 1.92
PVR Ltd. INR 186,168 3,871,475 1.49 X .
Sinoseal Holding Co.
5,501,547 212 Ltd. usD 677,367 3,821,090 1.47
Consumer Discretionary 31,454,359 12.13
Cafe de Coral Health Care
Holdings Ltd. HKD 3,038,000 5,790,828 2.23 . .
Alembic Pharmaceuti-
Chow Sang Sang cals Ltd. INR 335,157 2,321,086 0.90
Holdings International )
Ltd. HKD 2,828,000 3,739,084 144  Apollo Hospitals
. Enterprise Ltd. INR 112,253 6,072,572 2.34
Crystal International
Group Ltd., Reg. S HKD 15,249,000 4,743,089 1.83 _Medytox, Inc. KRW 27313 2,778,726 1.07
Eclat Textile Co. Ltd. TWD 178,853 2,879,958 1.11 11,172,384 4.31
Hanon Systems KRW 305,291 1,953,178 0.75 Industrials
Hong Kong CTCI Corp. TWD 3,715,000 5,043,551 1.95
Technology Venture Daebo Magnetic Co.
Co. Ltd. HKD 3,759,000 2,577,726 0.99 Ltd. KRW 41,114 2,065,579 0.80
Johnson Electric Gateway Distriparks
Holdings Ltd. HKD 3,296,921 4,143,481 1.60 Ltd. INR 5,102,484 4,178,619 1.61
Macauto Industrial Gujarat Pipavav Port
Co. Ltd. TWD 1,095,000 2,315,904 0.89 Ltd. INR 4,659,616 5,669,882 2.18
Merida Industry Co. Hongfa Technology
Ltd. TWD 986,257 5,348,683 2.06 Co. Ltd. 'A' CNH 426,015 2,053,893 0.79
Nexteer Automotive Hongfa Technology
Group Ltd. HKD 6,398,000 4,174,682 1.61 Co. Ltd. 'A' CNY 566,724 2,720,105 1.05
Nien Made Enterprise John Keells Holdings
Co. Ltd. TWD 426,000 4,066,710 1.57 plc LKR 5,498,795 2,022,753 0.78
Pacific Textiles S-1 Corp. KRW 85,089 4,005,518 1.55
Holdings Ltd. HKD 11,635,000 3,809,755 1.47 .
) Sporton International,
Samsonite Inc. TWD 764,195 5,200,352 2.00
International SA, Techtronic Industries
ngks HKD 1,554,000 4,080,098 157 co. L. HKD 351,000 3,901,861 151
Shakey's Pizza Asia )
V-Guard Industries
Ventures, Inc. PHP 8,773,027 1,207,709 0.47 Ltd. INR 1,241,362 3,920,516 151
Wilcon Depot, Inc. PHP 11,933,200 6,339,306 2.46 .
Voltronic Power
57,170,191 22.05 Technology Corp. TWD 73,102 3,670,217 1.42
Consumer Staples 44,452,846 17.15
CCL Products India Information Technology
Led. INR 414,876 2,656,374 102 ASMPT Ltd. HKD 464900 3,306,375 1.28
Nissin Foods Co. Ltd. HKD 3,326,000 2,850,729 1.11 Chroma ATE, Inc. TWD 1,142,000 6,701,820 258
Vinda International Douzone Bizon Co
Holdings Ltd. HKD 865,000 2,544,730 0.98 Ltd. KRW 48,224 1,410,261 0.54
8,051,833 311 Hpsp Co. Ltd. KRW 36,413 1,557,556 0.60
Financials Humanica PCL THB 12,236,600 3,921,647 1.51
AEON Thana Sinsap King Slide Works Co.
Thailand PCL THB 1,034,800 5,437,667 2.09 Ltd. TWD 355 000 4419 664 1.70
Cholamandalam KoMiCo Ltd. KRW 74,446 2,553,925 0.99
Investment and .
Finance Co. Ltd. INR 408,738 3,571,782 1.38 LEENO Industrial, Inc. KRW 52,750 6,535,298 2.52
City Union Bank Ltd. INR 2,291,509 4,997,826 193 NHNKCP Corp. KRW 275,222 2,948,288 114
CreditAccess Grameen Novatek Microelec-
Ltd. INR 358,056 3,959,696 153 tronics Corp. TWD 324,000 3,318,496 1.28
Park Systems Corp. KRW 59,561 5,408,133 2.09

The accompanying notes form an integral part of these financial statements.
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Schedule of Invesments as at 31 December 2022

Portfolio of Investments (continued)

Quantity/ % of

Nominal Net
Investments Currency Value Assets

Sinbon Electronics

Co. Ltd. TWD 569,000 5,081,020 1.96

Venture Corp. Ltd. SGD 509,500 6,479,729 2.50
53,642,212 20.69

Materials

Avia Avian Tbk. PT IDR 57,062,700 2,308,905 0.89

D&L Industries, Inc. PHP 28,865,500 4,103,603 1.59

PI Advanced Materials

Co. Ltd. KRW 147,851 3,396,342 1.31

Supreme Industries

Ltd. INR 87,024 2,577,269 0.99
12,386,119 4.78

Real Estate

Hang Lung Group Ltd. HKD 2,269,000 4,163,361 1.61

Kerry Properties Ltd. HKD 2,502,000 5,442,042 2.10

Oberoi Realty Ltd. INR 262,824 2,757,922 1.06

Pakuwon Jati Tbk. PT IDR 132,115,700 3,868,263 1.49

Phoenix Mills Ltd.

(The) INR 358,316 6,161,353 2.38
22,392,941 8.64

Utilities

Indraprastha Gas Ltd. INR 966,913 4,838,342 1.87

4,838,342 1.87

Total Equities 251,062,774 96.85

Total Transferable securities and money

market instruments admitted to an official

exchange listing 251,062,774 96.85

Total Investments 251,062,774 96.85

Cash 9,227,429 3.56

Other assets/(liabilities) (1,055,212) (0.41)

Total Net Assets 259,234,991 100.00

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments as at 31 December 2022

Portfolio of Investments

Quantity/ VET % of Quantity/ Market % of
Nominal Value Net Nominal Value Net
Investments Currency Value USD Assets Investments Currency Value USD Assets
Transferable securities and money market instruments ResMed, Inc., CDI AUD 3,930,835 82,237,346 1.88
admitted to an official exchange listing 324,698,364 7.42
Equities L . Industrials
Communication Services Brambles Ltd. AUD 6623520 54,043,802 123
Info Edge India Ltd. INR 799,018 37,937,234 0.87
Contemporary
SEEK Ltd. AUD 4,054,227 57,311,135 1.31 Amperex Technology
Singapore Telecom- Co. Ltd. ‘A’ CNY 763,222 43,136,215 0.99
munications Ltd. SGD 29,866,400 57,211,897 1.31 International
Tencent Holdings Ltd. HKD 3,499,500 149,142,374 340  Container Terminal
301,602,640 6.89 Services, Inc. PHP 13,712,360 49,212,184 1.12
- - Techtronic Industries
Consumer Discretionary Co. Ltd. HKD 11,893,500 132,213,045 3.02
Aristocrat Leisure Ltd. AUD 3,324,111 68,367,864 1.56 278,605,246 6.36
Eclat Textile Co. Ltd. TWD 2,970,000 47,824,056 1.09 .
Information Technology
Las Vegas Sands Corp. usb 1,392,176 64,301,279 1.47 Advantech Co. Ltd. TWD 5,818,000 62,434,709 1.43
LVMH Moet Hennessy ASE Technology
Louis Vuitton SE EUR 105,111 77,195,210 177 Yolding Co. Ltd. TWD 20,621,000 62,781,096 1.43
MakZMyT;'p Ltd. usb 1,587,540 42,975,172 0.8 Chroma ATE, Inc. TWD 11,368,000 66,713,033 1.52
Merida Industry Co.
Ltd. TWD 10,368,000 56,227,887 1.28 Infosys Ltd. INR 4,540,927 82,712,363 1.89
) ) MediaTek, Inc. TWD 4,106,000 83,142,726 1.90
Nien Made Enterprise
Co. Ltd. TWD 6,510,000 62,146,205 1.42 Mphasis Ltd. INR 1,309,124 31,184,987 0.71
Yum China Holdings, Samsung Electronics
Inc. HKD 1,094,700 61,343,802 1.40 Co. Ltd. KRW 7,020,694 308,527,752 7.04
480,381,475 10.97 Samsung SDI Co. Ltd. KRW 166,842 77,897,485 1.78

Taiwan Semiconductor

Consumer Staples )
Manufacturing Co.

Vietnam Dairy Ltd. TWD 25,599,739 371,944,611 8.48
Products JSC VND 16,934,456 54,664,117 1.25
Tata Consultancy
54,664,117 1.25 Services Ltd. INR 2,368,952 93,205,126 2.13
Financials Tech Mahindra Ltd. INR 4,707,734 57,800,119 1.32
AIA Group Ltd. HKD 12,873,000 142,731,735 3.26 United Microelectron-
Bank Mandiri Persero ics Corp. TWD 30,155,000 39,686,738 0.91
Tok. PT IDR 136,230,900 86,822,178 1.98 Venture Corp. Ltd. SGD 5,395,700 68,621,538 1.57
BOC Hong Kong 1,406,652,283 32.11
Holdings Ltd. HKD 17,762,500 60,470,290 1.38 N
. Materials
DBS Group Holdings
Hong Kong Exchanges James Hardie
& Clearlng Ltd. HKD 1,872,700 80,608,425 1.84 Industries pIC, CDI AUD 1,331,067 23,714,616 0.54
Housing Development Orica Ltd. AUD 5399706 55,058,461 1.26
Finance Corp. Ltd. INR 2,915,530 92,959,677 2.12 Rio Tinto plc GBP 1,240,784 86,713,671 1.98
Kotak Mahindra Bank 303,033,048 6.92
Ltd. INR 1,400,870 30,950,223 0.71
. Real Estate
Medibank Pvt Ltd. AUD 41,146,437 82,326,496 188 anglungGroupltd.  HKD 31,898,500 58,530,174 1.34
Prudential p'ch GBP 3573525 48,565,353 1 Swire Pacific Ltd. 'B' HKD 72,505,500 98,512,309 2.25
Singapore Exchange
Ltd. SGD 12,507,700 83,463,501 1.91 157,042,483 3.59
United Overseas Bank Total Equities 4,356,147,657 99.48
Ltd. SGD 2,867,300 65,576,487 1.50 Total Transferable securities and money
1,049,468,001 23.97 market instruments admitted to an official
exchange listing 4,356,147,657 99.48

Health Care

. Total Investments 4,356,147,657 99.48
Apollo Hospitals
Enterprise Ltd. INR 1,383,141 74,824,043 1.71 Cash 31,411,318 0.72
Cochlear Ltd. AUD 462,260 63,655,534 145 _Other assets/(liabilities) (8.695.796)  (0-20)
CSL Ltd. AUD 534’524 103,981,441 2.38 Total Net Assets 4,378,863,179 100.00

The accompanying notes form an integral part of these financial statements.
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Forward Currency Exchange Contracts

Unrealised

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

EUR 99,238,407 usb 105,672,946  31/01/2023 HSBC 430,135 0.01
PLN 1,362,120 usb 306,583  31/01/2023 HSBC 3,066 -
Unrealised Gain on NAV Hedged Share Classes Forward Currency Exchange Contracts - Assets 433,201 0.01
Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 433,201 0.01
Share Class Hedging

usbD 2,561,566 EUR 2,406,895  31/01/2023 HSBC (11,822) -
usbD 6,482 PLN 28,801 31/01/2023 HSBC (65) -
Unrealised Loss on NAV Hedged Share Classes Forward Currency Exchange Contracts - Liabilities (11,887) -
Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (11,887) -
Net Unrealised Gain on Forward Currency Exchange Contracts - Assets 421,314 0.01

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments as at 31 December 2022

Portfolio of Investments

Quantity/ VET % of Quantity/ Market % of

Nominal Value Net
Investments Currency Value USD Assets

Nominal Value Net
Investments Currency Value USD Assets

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

Equities

Communication Services

Baidu, Inc. 'A’ HKD 679,130 9,658,602 1.74
Bharti Airtel Ltd. INR 1,582,419 15,425,102 2.77
Tencent Holdings Ltd. HKD 1,310,400 55,846,884 10.03

PICC Property &

80,930,588 14.54

Consumer Discretionary
Alibaba Group

Holding Ltd. HKD 2,332,696 25,620,685 4.60
JD.com, Inc. 'A’ HKD 846,061 23,711,884 4.26
Lojas Renner SA BRL 1,452,091 5,621,164 1.01
Mahindra & Mahindra

Ltd. INR 597,401 9,024,369 1.62
Meituan, Reg. S 'B' HKD 690,400 15,358,024 2.76
MercadolLibre, Inc. uUsD 1,997 1,691,923 0.30
Midea Group Co. Ltd.

‘A CNY 1,829,387 13,604,928 2.44
Shenzhou

International Group

Holdings Ltd. HKD 950,700 10,641,618 1.91
Tongcheng Travel

Holdings Ltd., Reg. S HKD 3,922,800 9,397,651 1.69
Yum China Holdings,

Inc. HKD 20,400 1,143,157 0.21
Yum China Holdings,

Inc. usbD 275,851 15,184,950 2.73

131,000,353 23.53

Consumer Staples
China Mengniu Dairy

Co. Ltd. HKD 3,365,000 15,222,021 2.73

Raia Drogasil SA BRL 2,168,366 9,736,903 1.75
24,958,924 4.48

Energy

3R PETROLEUM OLEO

E GAS SA BRL 890,803 6,363,175 1.14

Petro Rio SA BRL 260,048 1,830,028 0.33

Petroleo Brasileiro

SA, ADR usb 350,101 3,719,622 0.67

Reliance Industries

Ltd. INR 500,056 15,399,883 2.77
27,312,708 4.91

Financials

AIA Group Ltd. HKD 1,320,800 14,644,611 2.63

Axis Bank Ltd. INR 1,061,423 11,984,311 2.15

Banco Bradesco SA,

ADR Preference usb 1,631,950 4,725,894 0.85

China Pacific

Insurance Group Co.

Ltd. 'H' HKD 5,400,800 11,990,606 2.15

HDFC Bank Ltd. INR 1,003,300 19,745,908 3.56

ICICI Bank Ltd. INR 1,808,480 19,479,907 3.50

Itau Unibanco Holding

SA, ADR Preference usb 2,524,381 11,842,927 213

The accompanying notes form an integral part of these financial statements.
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Casualty Co. Ltd. 'H' HKD 6,710,000 6,363,463 1.14
Prudential plc GBP 368,179 5,003,671 0.90
105,781,298 19.01

Health Care

Apollo Hospitals

Enterprise Ltd. INR 204,599 11,068,231 1.99

Cipla Ltd. INR 823,453 10,706,955 1.92

Innovent Biologics,

Inc., Reg. S HKD 1,506,500 6,436,779 1.16

Shandong Weigao

Group Medical

Polymer Co. Ltd. 'H' HKD 6,735,600 11,044,901 1.98

Wuxi Biologics

Cayman, Inc., Reg. S HKD 758,000 5,781,630 1.04
45,038,496 8.09

Industrials

BOC Aviation Ltd.,

Reg. S HKD 955,100 7,958,077 1.43

Centre Testing

International Group

Co. Ltd. 'A’ CNH 3,111,571 10,012,973 1.80

Contemporary

Amperex Technology

Co. Ltd. 'A’ CNY 105,000 5,934,450 1.07

SF Holding Co. Ltd. 'A' CNY 989,800 8,210,191 1.48

Shenzhen Inovance

Technology Co. Ltd.

‘A’ CNY 1,105,412 11,035,078 1.97

Sieyuan Electric Co.

Ltd. 'A' CNY 630,500 3,461,957 0.62

WEG SA BRL 773,759 5,632,547 1.01

ZTO Express Cayman,

Inc,, ADR'A’ usb 28,508 758,142 0.14
53,003,415 9.52

Information Technology

LONGi Green Energy

Technology Co. Ltd.

‘A CNY 1,658,288 10,070,298 1.81

Sunny Optical

Technology Group

Co. Ltd. HKD 604,200 7,148,906 1.28

Tata Consultancy

Services Ltd. INR 658,256 25,898,724 4.66
43,117,928 7.75

Materials

Cia Brasileira de

Aluminio BRL 3,703,354 8,038,443 1.44

Satellite Chemical Co.

Ltd. 'A’ CNY 2,643,701 5,884,457 1.06
13,922,900 2.50

Real Estate

BR Malls Participacoes

SA BRL 2,809,736 4,410,511 0.79

Hang Lung Properties

Ltd. HKD 5,714,000 11,156,430 2.01
15,566,941 2.80




Schedule of Investments as at 31 December 2022

Portfolio of Investments (continued)

Quantity/ Market % of
Nominal Value Net
Investments Currency Value USD Assets
Utilities
ENN Energy Holdings
Ltd. HKD 575,400 8,053,716 1.45
8,053,716 1.45
Total Equities 548,687,267 98.58
Total Transferable securities and money
market instruments admitted to an official
exchange listing 548,687,267 98.58
Other transferable securities and money market
instruments
Equities
Communication Services
Yandex NV 'A'* usb 128,364 - -
Energy
LUKOIL PJSC* RUB 34,310 - -
Novatek PJSC, GDR* usb 76,381 - -
Rosneft Oil Co. PJSC* usb 1,297,948 - -
Financials
TCS Group Holding
plc, Reg. S, GDR 'A'# uUsD 10,708 - -
Materials
Magnitogorsk Iron &
Steel Works PJSC* usD 4,658,695 - -
Magnitogorsk Iron &
Steel Works PJSC* RUB 386,746 - -
Polyus PJSC* RUB 17,828 - -
Total Equities - -
Total Other transferable securities and
money market instruments - -
Total Investments 548,687,267 98.58
Cash 14,366,070 2.58
Other assets/(liabilities) (6,457,034) (1.16)
Total Net Assets 556,596,303 100.00

# 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 31 December 2022

Portfolio of Investments

Quantity/ Market % of Quantity/ Market % of
Nominal Value Net Nominal Value Net
Investments Currency Value USD Assets Investments Currency Value USD Assets
Transferable securities and money market instruments Thule Group AB,
admitted to an official exchange listing Reg. S SEK 6,173 130,655 1.09
Equities TJX Cos., Inc. (The) uUsD 6,266 494,474 4.11
Communication Services Trigano SA EUR 1,687 229,864 1.91
Liberty Media 6,459,124 53.72
Corp-Liberty Formula Consumer Staples
One 'C’ UsD 3,024 177,556 1.48 X P
. China Mengniu Dairy
Netflix, Inc. uUsbD 1,154 332,872 2.77 Co. Ltd. HKD 51,000 230,705 1.92
ROBLOX Corp. 'A usD 2,708 71,965 0.60 Chocoladefabriken
Tencent Holdings Ltd. HKD 7,600 323,898 2.69 Lindt & Spruengli AG CHF 26 267,417 2.22
Walt Disney Co. (The) uUsD 1,241 107,525 0.89 Costco Wholesale
1,013,816 843  Corp. usD 507 230,546 1.92
Consumer Discretionary Diageo plc GBP 3,653 160,715 1.34
About You Holding SE EUR 8,504 53,354 044  Esteelauder Cos, Inc.
. (The) 'A" usbD 635 157,118 1.31
Alibaba Group . .
Amazon.com, Inc. usD 3,000 250,018 208  Reckitt Benckiser
. Group plc GBP 5,049 350,177 2.90
Bayerische Motoren
Werke AG EUR 4,776 424,904 353 Walmart, Inc. UsbD 2,111 300,218 2.50
Booking Holdings, Inc. usD 152 300,173 2.50 2,020,468 16.80
Burberry Group plc GBP 14,502 354,844 2.95 Financials
Churchill Downs, Inc. usD 1,339 278,900 2.32 AIA Group Ltd. HKD 38,000 421,332 3.50
Deckers Outdoor 421,332 3.50
Corp. usb 727 286,937 239 " Jealth Care
Dollar General Corp UsD 1,763 436,353 3.63 Dexcom, Inc. usD 2,139 237,280 1.98
DrIng hc F Porsche Zoetis, Inc. USD 1,184 174,767 1.45
AG EUR 2,056 207,858 1.73
H World Group Ltd., - 412,047 343
ADR usb 5,448 229,821 1.91 Industrials
Industria de Diseno Alaska Air Group, Inc. usD 4,252 179,891 1.50
Textil SA EUR 12,765 340,506 2.83 Fortune Brands
JD.com, Inc. 'A' HKD 8,240 230,936 1.92 Innovations, Inc. uUsb 3,621 207,405 1.72
Lowe's Cos., Inc. usb 1,820 366,903 3.05 Grupo Aeroportuario
) del Pacifico SAB de
IL;‘C'“'emO” Athletica, USD 813 254 669 51y _CV'B MXN 10,032 148,367 1.23
MercadoLibre, Inc. usD 345 292,295 2.43 535,663 4.45
Moncler SpA EUR 6,314 334,629 278  Information Technology
MYT Netherlands Dolby Laboratories,
Parent BV, ADR USsD 1,275 11,450 010  Inc'A’ usb 3,062 214,527 1.78
NIKE, Inc. 'B' usb 1’471 171,029 1.42 Mastercard, Inc. 'A’ UsD 1,187 409,693 3.41
On Holding AG 'A’ usD 8,693 148,034 1.23 624,220 5.19
Tapestry, Inc. usb 8,273 307,688 2.56 Total Equities 11,486,670 95.52
Tesla, Inc. usb 509 60,944 0.51 Total Transferable securities and money
market instruments admitted to an official
exchange listing 11,486,670 95.52
Total Investments 11,486,670 95.52
Cash 542,366 4.51
Other assets/(liabilities) (3,038) (0.03)
Total Net Assets 12,025,998 100.00

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments as at 31 December 2022

Forward Currency Exchange Contracts

Unrealised
Currency Amount Currency Amount Maturity Gain/(Loss) % of Net
Purchased Purchased Sold Sold Date Counterparty usD Assets
Share Class Hedging
EUR 421,130 usb 448,451 31/01/2023 HSBC 1,810 0.01
Unrealised Gain on NAV Hedged Share Classes Forward Currency Exchange Contracts - Assets 1,810 0.01
Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 1,810 0.01
Share Class Hedging
usbD 17,074 EUR 16,045  31/01/2023 HSBC (81) -
Unrealised Loss on NAV Hedged Share Classes Forward Currency Exchange Contracts - Liabilities (81) -
Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (81) -
Net Unrealised Gain on Forward Currency Exchange Contracts - Assets 1,729 0.01

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments as at 31 December 2022

Portfolio of Investments

Market % of
Nominal Value Net
Value USD  Assets

Quantity/

Quantity/ Market % of
Nominal Value Net

Investments Currency Investments Currency Value USD Assets

Transferable securities and money market instruments

China Merchants Bank

admitted to an official exchange listing Co. Ltd. 'A’ CNY 11,309,683 60,400,527 1.53
Equities China Merchants Bank
Communication Services Co. Ltd. ‘A’ CNH 17,914,736 96,103,589 2.43
Focus Media Hithink RoyalFlush
Information Information Network
Technology Co. Ltd. Co. Ltd. ‘A’ CNY 118361 1,677,713 0.04
‘A CNY 26,917,378 25,804,745 0.65 Hithink RoyalFlush
Mango Excellent Information Network
Media Co. Ltd. 'A’ CNY 8,966,702 38,641,980 0.98  Co.Ltd.'A’ CNH 3,730,969 53,121,409 1.34
Mango Excellent Micro-Tech Nanjing
Media Co. Ltd. A’ CNH 10,304,424 44,605,567 113 Co.Lud. Usb 1,905,097 22,684,066 0.57
Perfect World Co. Ping An Insurance
Ltd. ‘A’ CNY 36,686,582 66,954,042 1.69  Group Co. of China
Ltd. 'A’ CNY 1,262,761 8,513,105 0.22
176,006,334 4.45 .
Ping An Insurance
Consumer Discretionary Group Co. of China
China Tourism Group Ltd. 'A’ CNH 25,232,485 170,878,898 432
Duty Free Corp. Ltd. Shenzhen Sunlord
‘A CNY 1,505,784 46,621,124 1.18 Electronics Co. Ltd. usD 6,160,023 23,380,509 0.59
Hang Zhou Great Star UBS AG usb 421,887 8,762,400 0.22
Industrial Co. Ltd. 'A CNH 2,881,332 7,902,006 0.20 543,599,850 13.74
Hang Zhou Great Star
Industrial Co. Ltd. ‘A’ CNY 6,486,615 17,704,192 0.45 Health Care
Huizhou Desay Sv Amoy Diagnostics Co.
Automotive Co. Ltd. Ltd. A’ CNY 7,052,171 26,832,473 0.68
‘A’ CNY 3,125,650 47,295,643 1.20 Autobio Diagnostics
Midea Group Co. Ltd. Co. Ltd. ‘A’ CNY 4810200 42,796,851 1.08
‘A’ CNY 3,243,296 24,120,426 0.61 Edan Instruments,
Midea Group Co. Ltd. Inc.'A’ CNY 198,609 343,363 0.01
‘A CNH 4,025,771 30,131,913 0.76 Edan Instruments,
Ninebot Ltd. CNY 19,147,954 83,867,935 212 Inc'A CNH 13,487,992 23,445,570 0.59
Oppein Home Group, Hangzhou Tigermed
Inc. "A’ CNY 9462 164.803 _  Consulting Co. Ltd. 'A’ CNY 4,282,072 64,345,002 1.63
Oppein Home Group, iRay 'Telchnology Co.
Inc. 'A’ CNH 1,586,556 27,757,316 0.70 Ltd. 'A CNY 396,440 26,111,879 0.66
285,565,358 7.22  Jiangsu Hengrui
Pharmaceuticals Co.
Consumer Staples Ltd. A’ CNY 1,113,373 6,164,697 0.16
Chacha Food Co. Ltd. Jiangsu Hengrui
A’ CNY 3,832,291 27,512,776 0.70 Pharmaceuticals Co.
Chacha Food Co. Ltd. Ltd. 'A’ CNH 3,273,059 18,203,872 0.46
A CNH 4,893,686 35,289,897 0.89 Micro-Tech Nanjing
Chongging Brewery Co. Ltd. 'A’ CNY 4,136,091 48,815,405 1.23
Co. Ltd. 'A’ CNY 705,724 12,888,182 0.33 Qingdao Haier
Kweichow Moutai Co. Biomedical Co. Ltd. 'A' CNY 7,824,999 71,135,947 1.79
Ltd. 'A' CNY 49,546 12,272,912 0.31 Shangha] Kinetic
Kweichow Moutai Co. Medical Co. Ltd. 'A’ CNY 5,554,880 5,749,837 0.15
Ltd. ‘A’ CNH 407,174 101,311,318 2.55 Shanghai Kinetic
Toly Bread Co. Ltd. 'A’ CNY 993,974 2,195,741 0.06 Medical Co. Ltd. 'A’ CNH 9,200,466 9,566,406 0.24
Toly Bread Co. Ltd. 'A’ CNH 21,252,754 47,158,514 1.19 Shenzhen Kangtai
Wuliangye Yibin Co Biological Products
Ltd. 'A’ CNY 2,745,064 71,181,251 1.80 CI:). Ltdh' A CNY 332181 1,505,963 e
Shenzhen Kangtai
309,810,591 7.83 Biological Products
Financials Co. Ltd. 'A’ CNH 3,017,398 13,739,804 0.35
Bank of Ningbo Co. WuXi AppTec Co. Ltd.
Ltd. 'A’ CNH 8,532,939 39,940,392 1.01 ‘A’ CNY 3,515,173 40,857,559 1.03
Bank of Ningbo Co. WuXi AppTec Co. Ltd.
Ltd. 'A’ CNY 8,815,161 41,077,598 1.04 ‘A CNH 3,797,015 44,330,938 1.12
Chacha Food Co. Ltd. uUsD 2,353,412 17,059,644 0.43 443,945,566 11.22

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments as at 31 December 2022

Portfolio of Investments (continued)

Investments

Industrials

Contemporary
Amperex Technology

Currency

Quantity/

Nominal
Value

% of

Net

Assets

Investments

Shenzhen Sunlord
Electronics Co. Ltd. 'A’

Shenzhen Sunlord
Electronics Co. Ltd. 'A’

Wondershare
Technology Group Co.
Ltd. ‘A’

Zhejiang Jiecang
Linear Motion
Technology Co. Ltd.
Zhejiang Jiecang
Linear Motion
Technology Co. Ltd.
A

Zhejiang Jiecang
Linear Motion
Technology Co. Ltd.
A

Zhongji Innolight Co.
Ltd. ‘A’

ZWSOFT Co. Ltd.
Guangzhou 'A’

Currency

CNY

CNH

CNH

usb

CNH

CNY

CNY

CNY

Quantity/
Nominal
Value

5,523,024

8,066,322

3,686,121

1,447,780

3,949,407

4,688,715
13,904,663

1,896,887

20,772,847

30,474,049

15,644,699

5,364,947

14,586,148

17,191,948

54,041,479

53,094,390

% of
Net
Assets

0.53

0.77

0.40

0.37

0.43

1.37

1.34

525,814,318

13.29

Co. Ltd. 'A’ CNY 1,614,571 91,253,425 2.30

Gongniu Group Co.

Ltd. ‘A’ CNH 570,793 11,783,978 0.30

Gongniu Group Co.

Ltd. ‘A’ CNY 2,840,217 58,372,041 1.48

Han's Laser

Technology Industry

Group Co. Ltd. 'A' CNY 19,805,846 73,058,241 1.85

Hongfa Technology

Co. Ltd. 'A’ CNY 4,734,202 22,722,748 0.57

Hongfa Technology

Co. Ltd. 'A’ CNH 14,672,470 70,738,556 1.79

Jiangsu Hengli

Hydraulic Co. Ltd. 'A’ CNY 1,960,005 17,767,765 0.45

PNC Process Systems

Co. Ltd. 'A’ CNY 2,517,448 13,687,651 0.35

Sany Heavy Industry

Co. Ltd. 'A’ CNY 35,443,306 80,342,483 2.02

SF Holding Co. Ltd. 'A’ CNH 5,467,588 45,555,465 1.15

SF Holding Co. Ltd. 'A’ CNY 7,655,914 63,504,494 1.61

Sinoseal Holding Co.

Ltd. 'A' CNY 5,492,700 30,728,485 0.78

Zhejiang Sanhua

Intelligent Controls

Co. Ltd. 'A’ CNH 1,499,043 4,583,903 0.12

Zhejiang Sanhua

Intelligent Controls

Co. Ltd. 'A’ CNY 16,025,549 48,786,796 1.23
632,886,031 16.00

Information Technology

Advanced Micro-Fabri-

cation Equipment, Inc.

China 'A' CNY 2,643,358 37,234,205 0.94

Beijing Huafeng Test

& Control Technology

Co. Ltd. 'A’ CNY 163,053 6,480,672 0.16

GoerTek, Inc. 'A’ CNH 5,178,223 12,579,124 0.32

GoerTek, Inc. 'A’ CNY 9,717,316 23,500,499 0.59

Guangzhou Shiyuan

Electronic Technology

Co. Ltd. 'A’ CNH 2,430,598 20,720,215 0.52

Guangzhou Shiyuan

Electronic Technology

Co. Ltd. 'A’ CNY 2,571,706 21,825,579 0.55

LONGi Green Energy

Technology Co. Ltd.

‘A CNH 3,402,394 20,754,193 0.52

LONGi Green Energy

Technology Co. Ltd.

‘A CNY 11,200,885 68,018,418 1.72

Piesat Information

Technology Co. Ltd.

‘A CNY 6,049,361 74,401,998 1.88

Shanghai Holystar

Information

Technology Co. Ltd.

‘A CNY 3,180,471 29,128,908 0.74

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

Materials

ChinaJushi Co. Ltd. 'A'
China Jushi Co. Ltd. 'A'
Chonggqing Zaisheng
Technology Corp.

Ltd. ‘A’

Chongqging Zaisheng
Technology Corp.

Ltd. ‘A’

Citic Pacific Special
Steel Group Co. Ltd.
A

Citic Pacific Special
Steel Group Co. Ltd.
A

Hengli Petrochemical
Co. Ltd. 'A’

Hengli Petrochemical
Co. Ltd. 'A’

Huafon Chemical Co.
Ltd. 'A’

Huafon Chemical Co.
Ltd. 'A’

Hubei Dinglong Co.
Ltd. 'A’

Jiangsu Bogian New
Materials Stock Co.
Ltd. 'A’

LB Group Co. Ltd. 'A’
LB Group Co. Ltd. 'A’
Satellite Chemical Co.
Ltd. 'A’

Shandong Sinocera
Functional Material
Co. Ltd. 'A’

Shandong Sinocera
Functional Material
Co. Ltd. 'A’

Schroder International Selection Fund Audited Annual Report

CNH
CNY

CNY

CNH

CNY

CNH

CNY

CNH

CNY

CNH

CNY

CNY

CNY
CNH

CNY

CNY

CNH

9,123,674
14,980,054

12,153,546

15,004,197

7,011,490

19,660,072

11,200,919

12,561,293

9,846,502

30,392,740

27,916,059

6,457,624

5,857,350
7,654,691

43,971,245

8,177,275

9,245,096

18,022,094
29,458,456

9,222,251

11,447,076

17,306,395

48,743,902

24,999,329

28,160,659

9,620,225

29,826,253

85,459,902

43,070,554

15,922,550
20,901,346

97,872,979

32,365,909

36,755,725

0.46
0.74

0.23

0.29

0.44

1.23

0.63

0.71

0.24

0.75

1.09
0.40
0.53

2.48

0.82

0.93
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Schedule of Investments as at 31 December 2022

Portfolio of Investments (continued)

Quantity/ Market % of Quantity/ Market % of
Nominal Value Net Nominal Value Net
Investments Currency Value USD Assets Investments Currency Value USD Assets
Sunresin New Transferable securities and money market instruments
Materials Co. Ltd. 'A' CNY 296,358 2,966,724 0.07 dealt in on another regulated market
Wanhua Chemical Convertible Bonds
Group Co. Ltd. 'A’ CNH 1,715,366 22,918,535 0.58 Information Technology
Wanhua Chemical Piesat Information
Group Co. Ltd. 'A’ CNY 5,527,480 73,521,664 1.86 Technology Co. Ltd.
Zhejiang Huayou 0% 27/11/2028 CNY 399 57 -
Zijin Mining Group Co. CB 0% 04/01/2028 CNY 2,699,000 388,251 0.01
Ltd. 'A CNY 19,485,067 27,965,274 0.71 388,308 0.01
Zijin Mining Group Co. R
Ltd. ‘A’ CNH 44,159,155 63,807,044 161 Total Convertible Bonds 388,308 0.01
831,349,732  21.01  Equities
Real Estate Consumer Discretionary
Poly Developments Midea Group Co. Ltd.
: ‘A’ CNH 7,604,571 56,807,314 1.44
and Holdings Group
Co. Ltd. 'A’ CNY 5,143,871 11,167,739 0.28 56,807,314 1.44
Poly Developments Total Equities 56,807,314 1.44
and Holdings Group L
Co. Ltd. ‘A’ CNH 8,809310 19,211,128 0.49 Total Tra‘msferable securltu_es and money
market instruments dealt in on another
30,378,867 0.77 regulated market 57,195,622 1.45
Total Equities 3,779,356,647 95.53 Other transferable securities and money market
o instruments
Total Transferable securities and money o
market instruments admitted to an official Equities
exchange listing 3,779,356,647 95.53 Industrials
Luoyang Xingianglian
Slewing Bearing Co.
Ltd. 'A' CNY 4,053,038 31,131,963 0.79
31,131,963 0.79
Total Equities 31,131,963 0.79
Total Other transferable securities and
money market instruments 31,131,963 0.79
Total Investments 3,867,684,232 97.77
Cash 92,359,963 2.33
Other assets/(liabilities) (4,251,488) (0.10)
Total Net Assets 3,955,792,707 100.00
Forward Currency Exchange Contracts
Unrealised
Currency Amount Currency Amount Maturity Gain/(Loss) % of Net
Purchased Purchased Sold Sold Date Counterparty usD Assets
Share Class Hedging
EUR 4,122,660 uUsbD 4,389,961 31/01/2023 HSBC 17,878 -
Unrealised Gain on NAV Hedged Share Classes Forward Currency Exchange Contracts - Assets 17,878 -
Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 17,878 -
Share Class Hedging
usD 304,137 EUR 285,536 31/01/2023 HSBC (1,150) -
Unrealised Loss on NAV Hedged Share Classes Forward Currency Exchange Contracts - Liabilities (1,150) -
Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (1,150) -
Net Unrealised Gain on Forward Currency Exchange Contracts - Assets 16,728 -

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments as at 31 December 2022

Portfolio of Investments

Market % of
Nominal Value Net
Value USD Assets

Quantity/

Quantity/ Market % of
Nominal Value Net

Investments Currency Investments Currency Value USD Assets

Transferable securities and money market instruments

Bank of Ningbo Co.

admitted to an official exchange listing Ltd. 'A’ CNH 475,200 2,224,283 3.33
Equities Cubic Sensor and
Communication Services Instrument Co. Ltd. UsD 76,840 1,102,869 1.65
37 Interactive East Money
Entertainment ¥m"ormat|on Co. Ltd.
Network Technology A CNH 334320 936,191 1.40
Group Co. Ltd. 'A’ CNY 326,300 847,716 1.27 East Money
Cloud Music, Inc.,, ¥m"ormation Co. Ltd.
Reg. S HKD 43,350 428,980 0.64 A CNY 895440 2,496,319 3.73
Gongniu Group
1,276,696 1.91 Co. Ltd. usD 22,748 472,465 0.71
Consumer Discretionary Guangdong Yizumi
Alibaba Group Precision Machinery
Holding Ltd. HKD 159,400 1,750,738 2.62 Co. Ltd. usb 310,310 796,739 1.19
Fuyao Glass Industry OPT Machine Vision
Group Co. Ltd. 'A' CNY 50,300 253,196 0.38 Tech Co. Ltd. usb 31,434 601,555 0.90
Fuyao Glass Industry Ping An Insurance
Group Co. Ltd. 'A’ CNH 190,501 963,220 1.44 Group Co. of China
Ltd. 'A’ CNY 445,100 3,000,714 4.49
H World Group Ltd. HKD 137,800 590,332 0.88
UBS AG 'C' usD 40,581 179,383 0.27
JD Health
International, Inc., 12,867,938 19.25
Reg. S HKD 77,800 706,965 1.06
Health Care
Keboda Technology . )
Co. Ltd. A" CNY 78,500 741,673 1.1 Hualan Biological
Engineering, Inc. 'A’ CNY 372,270 1,210,004 1.81
Meituan, Reg. S 'B' HKD 64,100 1,425,912 2.13 Jiangsu Hengrui
MINISO Group Pharmaceuticals Co.
Holding Ltd. HKD 233,400 625,529 0.94 Ltd. 'A' CNY 52,700 291,798 0.44
Ninebot Ltd. 'C’ uSsD 285463 1,261,850 1.89  Jiangsu Hengrui
' Pharmaceuticals Co.
Shandong Linglong Ltd. A’ CNH 199,320 1,108,564 1.66
Tyre Co. Ltd. 'A’ CNH 141,600 417,483 0.62 . .
' Shanghai Junshi
Shandong Linglong Biosciences Co. Ltd.,
Tyre Co. Ltd. 'A’ CNY 392,832 1,153,039 1.72 Reg.S 'H' HKD 169,000 1,047,559 1.57
Shanghai Baolong Shenzhen Mindray
Automotive Corp. 'A’ CNY 165,200 1,121,354 1.68 Bio-Medical
Electronics Co. Ltd. 'A’ CNY 31,900 1,448,858 2.16
11,011,291 16.47
Consumer Staples 5,106,783 7.64
Foshan Haitian Industrials
Flavouring & Food Co. Contemporary
Ltd. 'A’ CNY 54,283 619,678 0.93 Amperex Techno|ogy
Foshan Haitian Co. Ltd. 'A' CNH 12,600 715,320 1.07
Flavouring & Food Co. Contemporary
Ltd. 'A’ CNH 94,018 1,078,083 1.61 Amperex Techno|ogy
Kweichow Moutai Co. Co. Ltd. 'A' CNY 31,200 1,763,379 2.64
Ltd. 'A’ CNH 7,300 1,816,355 2.72 Gongniu Group Co.
Kweichow Moutai Co. Ltd. 'A’ CNY 14,500 297,986 0.45
Ltd. 'A’ CNY 9,200 2,278,909 3.41 Gongniu Group Co.
Luzhou Laojiao Co. Ltd. 'A’ CNH 34,900 720,508 1.08
Ltd. 'A’ CNY 25,600 824,142 1.23 Han's Laser
Technology Industry
6,617,167 9.90 Group Co. Ltd. A’ CNY 355,600 1,311,709 1.96
Energy Jiangsu Hengli
China Petroleum & Hydraulic Co. Ltd. 'A’ CNY 144,500 1,309,916 1.96
Chemical Corp. 'H' HKD 1,556,000 750,754 1.12 Sany Heavy Industry
750,754 112 Co. Ltd.'A CNH 226,200 515,040 0.77
- - Sany Heavy Industry
Financials Co. Ltd. 'A' CNY 487,500 1,105,056 1.65
Bank of Ningbo Co. ) o
Ltd. 'A' CNY 226,920 1,057’420 1.58 SF HoIdlng Co. Ltd. 'A CNY 31,900 264,604 0.40

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments as at 31 December 2022

Portfolio of Investments (continued)

Market % of
Value Net
USD  Assets

Market % of
Value Net
USD  Assets

Quantity/
Nominal
Value

Quantity/

Nominal

Investments Currency Value Investments Currency

Shengyi Technology

2:\ Hol:m.gMCo. Ltd. 'A CNH 203,500 1,695,544 2.54 Co. Ltd. 'A' CNY 270,900 560,539 0.84
anghai Moons' .
? At Wuxi NCE Power Co.
Electric Co. Ltd. 'A CNY 275,200 1,319,449 1.97 Ltd. A’ CNY 70,200 783,090 117
shenzhen Inovance Xiamen Faratronic Co
Technology Co. Ltd. L )
A CNY 20,300 202,650 0.30 Ltd. 'A CNY 67,681 1,556,574 2.33
Shenzhen Inovance Zhejlangjlngsheng
Technology Co. Ltd. E/llechgmlcal &L d. A" NY 122 111 1
A’ CNH 246,700 2,473,771 371 ectrical Co. Ltd. C ,500 ,119,965 .68
. . Zhongji Innolight Co.
Sieyuan Electric Co. A
Ltd. ‘A’ CNY 207,800 1,140,991 171 Ltd. 'A CNY 436,694 1,697,244 2.53
Zhejiang Sanhua 10,055,236 15.04
Intelligent Controls Materials
Co. Ltd. 'A’ CNY 371,400 1,130,640 1.69
Hubei Dinglong Co.
15,966,563 23.90 Ltd. 'A' CNY 219,200 671,039 1.00
Information Technology Sunresin New
Chaozhou Three-Circle Materials Co. Ltd. 'A CNY 95,274 953,751 1.43
Group Co. Ltd. 'A’ CNY 171,400 756,220 1.13 Wanhua Chemical
Group Co. Ltd. 'A' CNY 37,811 502,932 0.75
GoerTek, Inc. 'A’ CNY 345,300 835,079 1.25
LONGi Green Energy 2,127,722 3.18
Technology Co. Ltd. Real Estate
‘A CNY 44,948 272,956 0.41 .
LONGi Green Energy KE Holdings, Inc., ADR UsD 44,991 633,401 0.95
Technology Co. Ltd. 633.401 0.95
‘A CNH 197,820 1,206,678 1.81 :
Shanghai Friendess Total Equities 66,413,551 99.36
Electronic Technology Total Transferable securities and money
Corp. Ltd."A CNY 23175 722,761 1.08 market instruments admitted to an official
Shengyi Technology exchange listing 66,413,551 99.36
Co. Ltd. 'A’ CNH 261,800 544,130 0.81
Total Investments 66,413,551 99.36
Cash 5,548,221 8.30
Other assets/(liabilities) (5,117,790) (7.66)
Total Net Assets 66,843,982 100.00

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments as at 31 December 2022

Portfolio of Investments

Market % of
Nominal Value Net
Value USD Assets

Quantity/

Quantity/ % of
Nominal Net

Investments Currency Investments Currency Value Assets

Transferable securities and money market instruments

Tongcheng Travel

admitted to an official exchange listing Holdings Ltd., Reg. S HKD 9,248,400 22,155,917 1.44
Equities 444,574,984 28.94
Communication Services Consumer Staples
37 Intefactive China Mengniu Dairy
Entertainment Co. Ltd. HKD 7,175,000 32,457,058 2.1
Network Technology -
Group Co. Ltd. 'A’ CNY 4,700,799 12,212,602 079 ~ Foshan Haitian
Flavouring & Food Co.
Bilibili, Inc., ADR usD 131,939 3,148,632 0.20 Ltd. 'A’ CNY 919,435 10,495,958 0.68
Bilibili, Inc. 'Z' HKD 895,720 21,248,308 1.38 Kweichow Moutai Co.
China Literature Ltd.’ Ltd. 'A’ CNY 102,049 25,278,295 1.65
Reg. S HKD 2,159,600 8,340,500 0.54  Shanghai Bailian
Kingsoft Corp. Ltd. HKD 6,584,200 21,923,828 1.44 _Group Co. Ltd. 'B' usb 5,636,200 4,118,876 0.27
NetEase, Inc., ADR usb 164,036 11,858,090 0.77 72,350,187 4.71
NetEase, Inc. HKD 309,500 4,519,682 0.29 Financials
Netjoy Holdings Ltd., AIA Group Ltd. HKD 2,060,600 22,847,278 1.49
Reg. S HKD 18,544,000 2,958,065 0.19  China Merchants Bank
Tencent Holdings Ltd. HKD 3,569,000 152,104,339 9.91 Co. Ltd. 'H' HKD 9,060,000 50,450,861 3.27
Tencent Music China Pacific
Entertainment Group, Insurance Group Co.
ADR uUsD 1,935,916 15,987,561 1.04 Ltd. 'H' HKD 7,015,800 15,576,154 1.01
254,301,607 16.55 Dah Sing Banking
. . Group Ltd. HKD 5,704,800 4,088,131 0.27
Consumer Discretionary
) East Money
Alibaba Group ;
Holding Ltd. HKD 13358432 146,719,583 9.55 ?;‘\format'on Co. Ltd. oy 3887671 1083809 o1
China Dongxiang Hong Kong Exchanges o o
Group Co. Ltd. HKD 60,059,000 2,378,473 0.15 & Clearing Ltd. HKD 124,600 5,363,278 0.35
gzltr;/aFIg:gZTpG[tCJdup Huatai Securities Co.
N CNY 867,200 26,849,298 175 Ltd., Reg.S'H HKD 5,809,400 6,630,384 0.43
Chow Sand San Ping An Insurance
Holdings Ignterngtional Group Co. of China
Ltd. HKD 7,529,000 9,954,585 0.65 Ltd. 'A CNY 3,823,548 25,777,558 1.68
Four Seasons 141,571,738 9.21
Education Cayman, Health Care
Inc., ADR usD 81,771 512,704 0.03  (hina Medical System
Fuyao Glass Industry Holdings Ltd. HKD 7,993,000 12,540,640 0.82
Group Co. Ltd., Reg. Hangzhou Tigermed
S'H HKD 4,828,800 20,205,357 132 Consulting Co. Ltd. 'A’ CNY 1,391,822 20,914,359 1.36
Galaxy Entertainment Hualan Biological
Group Ltd. HKD 4345000 28,626,651 186 Engineering, Inc. ‘A’ CNY 3572771 11,612,720 0.76
JD Health Jiangsu Hengrui
International, Inc., Pharmaceuticals Co.
Reg. S HKD 2,022,300 18,376,555 120 g A CNY 141,200 781818 0.05
Meituan, Reg. S 'B' HKD 3,207,300 71,346,742 464 jiangsu Hengrui
Midea Group Co. Ltd. Pharmaceuticals Co.
‘A CNY 1,629,297 12,116,977 0.79 Ltd. 'A’ CNH 2,120,915 11,795,957 0.77
MINISO Group Shandong Weigao
Holding Ltd., ADR usbD 1,274,985 13,840,058 0.90 Group Medical
NIO, Inc. 'A' HKD 192,554 1,921,665 0.13  Shenzhen Mindray
Bio-Medical
PRADA SpA HKD 3433800 19,326,461 126 Electronics Co. Ltd. ‘A’ CNY 541,685 24,602,652 1.60
Sands China Ltd. HKD 2385600 7,883,318 0.51  \Wwuxi Biologics
Shanghai Baolong Cayman, Inc., Reg. S HKD 6,114,000 46,634,413 3.03
Automotive Corp. 'A' CNY 716,996 4,866,867 032 Zylox-Tonbridge
Shenzhou Medical Technology
International Group Co. Ltd., Reg. S HKD 3,784,000 6,214,885 0.40
Holdings Ltd. HKD 2,826,900 31,642,780 2.06 147.008.149 9.57

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments as at 31 December 2022

Portfolio of Investments (continued)

Quantity/ % of
Nominal Net
Investments Currency Value Assets
Industrials
Air China Ltd. 'H' HKD 14,708,000 13,065,693 0.85
Contemporary
Amperex Technology
Co. Ltd. 'A’ CNH 246,100 13,971,456 0.91
Contemporary
Amperex Technology
Co. Ltd. 'A’ CNY 377,363 21,328,034 1.38
Gongniu Group Co.
Ltd. 'A' CNY 464,338 9,543,520 0.62
Han's Laser
Technology Industry
Group Co. Ltd. 'A' CNY 3,582,537 13,214,980 0.86
Hongfa Technology
Co. Ltd. 'A’ CNY 3,804,988 18,262,808 1.19
Jiangsu Hengli
Hydraulic Co. Ltd. 'A’ CNY 2,044,522 18,533,925 1.21
NARI Technology Co.
Ltd. ‘A’ CNY 4,074,680 14,285,376 0.93
Sany Heavy Industry
Co. Ltd. 'A’ CNH 2,871,497 6,538,181 0.43
Sany Heavy Industry
Co. Ltd. 'A’ CNY 7,861,165 17,819,717 1.16
Weichai Power Co.
Ltd. 'H' HKD 15,038,000 20,121,997 1.30
Zhejiang Sanhua
Intelligent Controls
Co. Ltd. 'A’ CNH 2,443,383 7,471,587 0.49
Zhejiang Sanhua
Intelligent Controls
Co. Ltd. 'A’ CNY 4,166,575 12,684,188 0.83
Zoomlion Heavy
Industry Science and
Technology Co. Ltd.
'H' HKD 12,974,000 6,114,952 0.40
192,956,414 12.56
Information Technology
ASMPT Ltd. HKD 953,500 6,781,305 0.44
JinkoSolar Holding Co.
Ltd., ADR usD 227,208 9,216,659 0.60
LONGi Green Energy
Technology Co. Ltd.
‘A CNY 2,114,182 12,838,809 0.84
LONGi Green Energy
Technology Co. Ltd.
‘A CNH 2,511,090 15,317,345 0.99
Shanghai Friendess
Electronic Technology
Corp. Ltd. 'A’ CNY 368,125 11,480,756 0.75
Sunny Optical
Technology Group
Co. Ltd. HKD 1,120,100 13,253,046 0.86
Thunder Software
Technology Co. Ltd.
‘A CNY 272,905 3,936,941 0.26
Thunder Software
Technology Co. Ltd.
‘A CNH 882,513 12,787,972 0.83

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

Nominal

Investments Currency Value

Zhejiang Jiecang
Linear Motion
Technology Co. Ltd.

% of
Net
Assets

‘A’ CNY 1,215,820 4,457,511 0.29
90,070,344 5.86

Materials

Newcrest Mining Ltd. AUD 1,991,647 28,074,557 1.83

Shandong Gold

Mining Co. Ltd., Reg.

S'H' HKD 10,703,550 19,823,365 1.29

Shandong Sinocera

Functional Material

Co. Ltd. 'A’ CNY 692,700 2,741,728 0.18

Shandong Sinocera

Functional Material

Co. Ltd. 'A' CNH 2,210,064 8,786,551 0.57

Sunresin New

Materials Co. Ltd. 'A' CNY 2,129,333 21,315,751 1.39

Zhejiang Huayou

Cobalt Co. Ltd. 'A’ CNY 1,574,624 12,553,943 0.82

Zijin Mining Group Co.

Ltd. 'H' HKD 26,608,000 35,927,742 2.33

129,223,637 8.41

Real Estate

Joy City Property Ltd. HKD 101,444,000 4,153,313 0.27

KE Holdings, Inc., ADR usD 1,221,224 17,192,873 1.12

Longfor Group

Holdings Ltd., Reg. S HKD 8,858,000 27,433,185 1.78
48,779,371 3.17

Total Equities 1,520,836,431 98.98

Total Transferable securities and money

market instruments admitted to an official

exchange listing 1,520,836,431 98.98

Other transferable securities and money market

instruments

Equities

Consumer Discretionary

Trinity Ltd.* HKD 100,902,000 - -

Total Equities - -

Total Other transferable securities and

money market instruments - -

Total Investments 1,520,836,431 98.98

Cash 10,120,601 0.66

Other assets/(liabilities) 5,545,386 0.36

Total Net Assets 1,536,502,418 100.00

# The security was Fair Valued.



Schedule of Investments as at 31 December 2022

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

CNH 140,123 usD 20,119  31/01/2023 HSBC 206 -
EUR 9,955 usD 10,600  31/01/2023 HSBC 44 -
GBP 256 usD 308  31/01/2023 HSBC - -
SGD 50,229,245 usD 37,014,194  31/01/2023 HSBC 472,553 0.03
usD 452 GBP 371 31/01/2023 HSBC 4 -
Unrealised Gain on NAV Hedged Share Classes Forward Currency Exchange Contracts - Assets 472,807 0.03
Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 472,807 0.03
Share Class Hedging

GBP 7,384 usD 8,982 31/01/2023 HSBC (74) -
usD 731 CNH 5076  31/01/2023 HSBC (6) -
uUsD 430 EUR 404 31/01/2023 HSBC (2) -
usD 1,333,420 SGD 1,804,572 31/01/2023 HSBC (13,355) -
Unrealised Loss on NAV Hedged Share Classes Forward Currency Exchange Contracts - Liabilities (13,437) -
Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (13,437) -
Net Unrealised Gain on Forward Currency Exchange Contracts - Assets 459,370 0.03

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments as at 31 December 2022

Portfolio of Investments

Quantity/ VET % of Quantity/ Market % of
Nominal Value Net Nominal Value Net
Investments Currency Value USD Assets Investments Currency Value USD Assets
Transferable securities and money market instruments Industrials
admitted to an official exchange listing Dayamitra
Equities Telekomunikasi Tbk.
Communication Services PT IDR 23,453,600 1,204,977 2.56
Cellnex Telecom SA, 1,204,977 2.56
Reg. S EUR 79,893 2,650,294 5.63 X
Information Technology
Cogent Akamai Technologies,
Communications .
Holdings, Inc. USD 40,671 2,298,003 489  Inc usb 14235 1,199,782 2.55
. Cyxtera Technologies,
Converge Information
and Communications Inc. usbD 113,320 208,229 0.44
Technology Solutions, Megaport Ltd. AUD 155,109 659,704 1.40
Inc. PHP 1,027,400 294,075 0.63
NEXTDC Ltd. AUD 260,673 1,605,062 3.42
Deutsche Telekom AG EUR 46,779 930,282 1.98 . .
K SUNeVision Holdings
Frontier Ltd. HKD 1,851,000 999,301 2.13
Communications
Parent, Inc. usb 56,232 1,433,565 3.05 Viasat, Inc. usD 34,174 1,085,595 2.31
Helios Towers plc GBP 1,114,922 1,425,847 3.03 5,757,673 12.25
HKBN Ltd. HKD 764,500 492,305 1.05 Real Estate
American Tower
HKT Trust & HKT Ltd. HKD 516,000 632,616 1.35 Corp., REIT UsD 10,858 2,334,506 4.97
IHS Holding Ltd. usbD 126,737 764,000 1.63 Crown Castle, Inc.,
Infrastrutture REIT uUsD 17,533 2,421,653 5.15
Wireless Italiane SpA, Digital Realty Trust,
Reg. S EUR 181,842 1,835,092 3.90 Inc., REIT usb 25,885 2,611,229 5.55
DigitalBridge Group,
JTOWER, Inc. JPY 21,800 999,090 2.13 Inc. USD 94,445 1,044,008 222
NETLINK NBN TRUST,
Reg. S SGD 527,900 326,818 0.70 Equinix, Inc., REIT usb 3,608 2,385,663 5.08
Nippon Telegraph & Keihanshin Building
Telephone Corp. JPY 24,400 693,112 1.47 Co. Ltd. JPY 51,700 498,056 1.06
Radius Global
Infrastructure, Inc. uUsD 82,750 971,447 207  Keppel DCREIT, REIT SGb 808,200 1,066,961 2.27
Sarana Menara SBA Communications
Nusantara Tbk. PT IDR 17,618,382 1,244,521 265 —OrR.REIT'A usD 40600 1,306,576 2.78
Sify Technologies Ltd., 13,668,742 29.08
ADR usD 387,902 457,172 0.97
Total Equities 43,869,631 93.34
SK Telecom Co. Ltd. KRW 22,680 853,605 1.82 .
Total Transferable securities and money
Superloop Ltd. AUD 2,908,685 1,425,145 3.03 market instruments admitted to an official
exchange listing 43,869,631 93.34
Vantage Towers AG EUR 47,973 1,643,109 3.50 Units of authorised UCITS or other collective investment

21,370,098 45.48 undertakings

Collective Investment Schemes - AIF

Financials d

Digital 9 Inve.stmeth.Fun s

Infrastructure plc GBP 1,687,176 1,757,063 3.73 Cordiant Digital

Seraphim Space Infrastructure Ltd.

Investment Trust plc GBP 203,881 111,078 0.4 —Reg:-5 1447 GBP 693717 705,729 1.50

1,868,141 3.97 705,729 1.50

Total Collective Investment Schemes - AIF 705,729 1.50
Total Units of authorised UCITS or other
collective investment undertakings 705,729 1.50
Total Investments 44,575,360 94.84
Cash 2,436,770 5.18
Other assets/(liabilities) (11,470) (0.02)
Total Net Assets 47,000,660 100.00

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments as at 31 December 2022

Forward Currency Exchange Contracts

Unrealised

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

EUR 20,935 usb 22,292 31/01/2023 HSBC 91 -
Unrealised Gain on NAV Hedged Share Classes Forward Currency Exchange Contracts - Assets 91 -
Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 91 -
Share Class Hedging

usbD 791 EUR 743 31/01/2023 HSBC (4) -
Unrealised Loss on NAV Hedged Share Classes Forward Currency Exchange Contracts - Liabilities (4) -
Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (4) -
Net Unrealised Gain on Forward Currency Exchange Contracts - Assets 87 -

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments as at 31 December 2022

Portfolio of Investments

Market % of
Nominal Value Net
Value USD  Assets

% of
Nominal Net
Value Assets

Quantity/ Quantity/

Investments Currency Investments Currency

Transferable securities and money market instruments Huatai Securities Co.

admitted to an official exchange listing Ltd., Reg. S 'H' HKD 21,319,200 24,332,027 0.46
Equities Kasikornbank PCL THB 4,011,000 17,067,109 0.32
Communication Services Oversea-Chinese
Bilibili, Inc. 'z’ HKD 1,170,140 27,758,111 0.52 Ping An Insurance
Group Co. of China
Perfect World Co. Ltd. ‘A’ CNY 7,498,248 50,550,634 0.95
Ltd. 'A’ CNY 20,430,366 37,285,991 0.70 1 254 19.91
Sea Ltd., ADR usD 1,842,901 95,076,770 1.79 059,254,055 39
Tencent Holdings Ltd. ~ HKD 7685600 327,546,402 616  healthCare
Tencent Music Jiangsu Hengrw
Entertainment Group, Phar'mlaceutlcals co.
ADR USD 4,527,786 37,392,250 0.70 Ltd. 'A CNY 5,180,476 28,684,066 0.54
Shenzhen Mindray
538,984,105 10.13 Bio-Medical
Consumer Discretionary Electronics Co. Ltd. 'A’ CNY 1,301,558 59,115,452 1.1
Alibaba Group Wuxi Biologics
Holding Ltd. HKD 26,182,184 287,566,619 5.41 Cayman, Inc,, Reg. S HKD 15,283,500 116,574,591 2.19
China Tourism Group 204,374,109 3.84
Duty Free Corp. Ltd. Industrials
‘A CNH 1,501,211 46,684,917 0.88
. . Ashok Leyland Ltd. INR 42,869,056 74,329,577 1.40
China Tourism Group
Duty Free Corp. Ltd. Contemporary
‘Al CNY 1,534,136 47,497,566 0.89 Amperex Technology
. Co. Ltd. 'A’ CNY 1,118,220 63,200,194 1.19
Galaxy Entertainment
Group Ltd. HKD 13,034,000 85,873,363 1.61 Contemporary
ID Health Amperex Technology
. Co. Ltd. 'A’ CNH 1,168,925 66,361,577 1.25
International, Inc.,
Reg. S HKD 6,426,050 58,393,245 1.10 Delhivery Ltd. INR 6,501,700 26,050,867 0.49
Mahindra & Mahindra Gongniu Group Co.
Ltd. INR 7,290,177 110,125,769 2.07 Ltd. 'A’ CNH 250,349 5,168,436 0.10
NIO, Inc. 'A' HKD 2,273,774 22,691,976 0.43 Gongniu Group Co.
PRADA SpA HKD 17,774,700 100,041,367 188  Hd-A CNY 2465095 50,664,999 0.95
) John Keells Holdings
Sands China Ltd. HKD 13,230,800 43,721,749 0.82 plc LKR 38 285,031 14,083,295 0.26
shenzhou Larsen & Toubro Ltd. INR 1,622,834 40,916,592 0.77
International Group
Holdings Ltd. HKD 8,422,000 94,271,284 1.77 NARI Technology Co.
896,867,855 16.86 Ltd. 'A CNY 18,088,370 63,415,818 1.19
Sany Heavy Industry
Consumer Staples Co. Ltd. 'A’ CNH 14241231 32,426,205 0.61
Kwel‘cl']ow Moutai Co. Sany Heavy Industry
Ltd. "A CNY 342,163 84,756,317 159 Co.ltd.'A' CNY 16,378,036  37,125432 0.70
LG H&H Co. Ltd. KRW 78,577 45,269,770 085 Zhejiang Sanhua
130,026,087 2.44 Intelligent Controls
R . Co. Ltd. 'A’ CNH 6,090,403 18,623,758 0.35
Financials " N
Zhejiang Sanhua
AIA Group Ltd. HKD 13,894,800 154,061,130 2.90 Intelligent Controls
Axis Bank Ltd. INR 7,847,003 88,598,910 1.67 Co. Ltd. 'A’ CNY 15,112,569 46,006,659 0.86
Bank Mandiri Persero 538,373,409 10.12
Tbk. PT IDR 197,005,100 125,554,568 2.36 -
) Information Technology
China Merchants Bank
Co. Ltd. 'H' HKD 6011500 33475204 063  ASMPT Ltd. HKD 3,046,800 21,668,882 0.41
China Pacific Infosys Ltd. INR 2,957,176 53,864,556 1.01
Insurance Group Co. JinkoSolar Holding Co.
Ltd. 'H' HKD 21,113,400 46,874,992 0.88 Ltd., ADR uUsD 1,103,679 44,770,574 0.84
DBS Group Holdings Kingdee International
Ltd. SGD 3,669,400 92,710,341 1.74 Software Group Co.
HDFC Bank Ltd. INR 6,506,353 128,051,288 241 L HKD 14,842,000 31,688,398 0.60
Housing Development LONGi Green Energy
Finance Corp. Ltd. INR 5,232,809 166,844,531 313  Technology Co. Ltd.
‘A CNY 5,569,752 33,823,474 0.64

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments as at 31 December 2022

Portfolio of Investments (continued)

Quantity/ % of Quantity/ % of
Nominal Net Nominal Net
Investments Currency Value Assets Investments Currency Value Assets
LONGi Green Energy Shandong Gold
Technology Co. Ltd. Mining Co. Ltd., Reg.
‘A CNH 13,567,415 82,759,595 1.56 S'H' HKD 50,447,100 93,429,867 1.76
MediaTek, Inc. TWD 1,599,000 32,378,280 0.61 Shandong Sinocera
Samsung Electronics Functional Material
Co. Ltd. KRW 6765369 297,307,373 559  Co.Ltd. A’ CNY 2392650 9,470,183 0.18
Sunny Optical Shandong Sinocera
Technology Group Functional Material
Co. Ltd. HKD 5124500 60633186 114 Co.ltd.'A’ CNH 6,567,298 26,109,604 0.49
Taiwan Semiconductor Zijin'MEning Group Co.
Manufacturing Co. Ltd. 'H HKD 101,584,000 137,164,905 2.57
Ltd. TWD 29,306,066 425,794,705 8.00 512,991,365 9.64
Thur?delr Softwared Real Estate
Technology Co. Ltd. s
™ Phoenix Mills Ltd.
A CNY 230,849 3,330,195 0.06 (The) INR 4,442,012 76,381,766 1.43
Thunder Software Sobha Ltd. INR  5541,913 38,576,861 0.73
Technology Co. Ltd.
‘A’ CNH 4,690,042 67,960,616 1.28 114,958,627 2.16
1,155,979,834 21.74 Utilities

Materials Indraprastha Gas Ltd. INR 7,495,653 37,507,543 0.71
LG Chem Ltd. KRW 176,909 84,358,866 1.59 Mahanagar Gas Ltd.,
Newcrest Mining Ltd. AUD 8368865 117,968785 221 —Reg.s INR__ 3,708,655 37,578,090 0.70
Semen Indonesia 75,085,633 1.41
Persero Tbk. PT IDR 105,389,100 44,489,155 0.84 Total Equities 5,226,895,079 08.25

Total Transferable securities and money
market instruments admitted to an official

exchange listing 5,226,895,079 98.25
Total Investments 5,226,895,079 98.25
Cash 118,644,631 2.23
Other assets/(liabilities) (25,351,571) (0.48)
Total Net Assets 5,320,188,139 100.00
Forward Currency Exchange Contracts
Unrealised
Currency Amount Currency Amount Maturity Gain/(Loss) % of Net
Purchased Purchased Sold Sold Date Counterparty usD Assets
Share Class Hedging
AUD 2,307,770 usD 1,545,314 31/01/2023 HSBC 24,842 -
BRL 41,378,141 usD 7,749,369 31/01/2023 HSBC 42,573 -
GBP 9,640 usD 11,622  31/01/2023 HSBC 6 -
SGD 1,910,488 usD 1,407,908  31/01/2023 HSBC 17,914 -
usD 175,223 BRL 926,570  31/01/2023 HSBC 741 -
usD 35,834 GBP 29,439  31/01/2023 HSBC 321 -
Unrealised Gain on NAV Hedged Share Classes Forward Currency Exchange Contracts - Assets 86,397 -
Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 86,397 -
Share Class Hedging
BRL 1,252,567 usD 238,357  31/01/2023 HSBC (2,485) -
GBP 957,490 usD 1,164,744 31/01/2023 HSBC (9,702) -
usD 46,760 AUD 69,938  31/01/2023 HSBC (824) -
usD 150,525 BRL 802,096  31/01/2023 HSBC (518) -
usD 40,829 SGD 55,294  31/01/2023 HSBC (437) -
Unrealised Loss on NAV Hedged Share Classes Forward Currency Exchange Contracts - Liabilities (13,966) -
Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (13,966) -
Net Unrealised Gain on Forward Currency Exchange Contracts - Assets 72,431 -

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments as at 31 December 2022

Portfolio of Investments

Market
Nominal Value
Value EUR

Quantity/

Investments Currency

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

Equities

Communication Services

Baltic Classifieds

% of
Net
Assets

Quantity/
Nominal
Value

Investments Currency

Powszechny Zaklad

% of
Net
Assets

Ubezpieczen SA PLN 2,589,699 19,573,752 8.03
Santander Bank
Polska SA PLN 126,443 7,032,018 2.89
TBC Bank Group plc GBP 187,876 4,817,768 1.98
115,336,858 47.37
Health Care
Richter Gedeon Nyrt. HUF 648,155 13,399,804 5.50
13,399,804 5.50
Industrials
DO & CO AG TRY 36,006 3,197,761 1.31
Grupa Pracuj SA PLN 381,869 3,335,661 1.37
KOC Holding A/S TRY 370,538 1,556,807 0.64
TAV Havalimanlari
Holding A/S TRY 692,786 3,238,571 1.33
Wizz Air Holdings plc,
Reg. S GBP 152,863 3,288,759 1.35
14,617,559 6.00
Materials
KGHM Polska Miedz
SA PLN 159,198 4,355,429 1.79
4,355,429 1.79
Utilities
CEZA/S CzK 283,523 8,981,898 3.69
Terna Energy SA EUR 58,387 1,189,927 0.49
10,171,825 4.18
Total Equities 235,707,339 96.80
Total Transferable securities and money
market instruments admitted to an official
exchange listing 235,707,339 96.80

Group plc 'ifieds’ GBP 639,349 1,016,926 0.42

Hellenic Telecommu-

nications Organization

SA EUR 433,385 6,353,424 2.61

7,370,350 3.03

Consumer Discretionary

Ford Otomotiv Sanayi

A/S TRY 175,680 4,610,801 1.89

JUMBO SA EUR 554,304 8,818,977 3.63

Pepco Group NV,

Reg. S PLN 550,482 4,629,809 1.90

Tofas Turk Otomobil

Fabrikasi A/S TRY 899,894 7,534,728 3.09
25,594,315 10.51

Consumer Staples

Coca-Cola Icecek A/S TRY 361,600 3,661,420 1.50

Dino Polska SA, Reg. S PLN 120,438 9,658,678 3.97
13,320,098 5.47

Energy

MOL Hungarian Oil &

Gas plc HUF 855,288 5,555,990 2.28

Motor Oil Hellas

Corinth Refineries SA EUR 185,863 4,025,793 1.65

OMV Petrom SA RON 57,102,606 4,852,799 1.99

Polski Koncern

Naftowy ORLEN SA PLN 849,612 11,689,220 4.81

Turkiye Petrol

Rafinerileri A/S TRY 203,153 5,417,299 2.22
31,541,101 12.95

Financials

Alpha Services and

Holdings SA EUR 7,588,922 7,582,851 3.1

Bank Millennium SA PLN 2,414,483 2,381,345 0.98

Eurobank Ergasias

Services and Holdings

SA EUR 9,007,881 9,485,299 3.90

Georgia Capital plc GBP 274,240 2,261,530 0.93

Halyk Savings Bank of

Kazakhstan JSC, Reg.

S, GDR usb 694,309 7,222,896 2.97

Kaspi.KZ JSC, Reg. S,

GDR usb 62,482 4,186,938 1.72

KRUK SA PLN 65,768 4,351,513 1.79

mBank SA PLN 86,010 5,448,341 2.24

National Bank of

Greece SA EUR 2,271,791 8,521,488 3.50

Nova Ljubljanska

Banka dd, Reg. S, GDR EUR 634,050 8,020,733 3.29

OTP Bank Nyrt. HUF 489,237 12,399,243 5.09

Powszechna Kasa

Oszczednosci Bank

Polski SA PLN 1,851,267 12,051,143 4.95

The accompanying notes form an integral part of these financial statements.
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Other transferable securities and money market
instruments

Equities

Communication Services

Yandex NV# ** usD 79,606 - -
Yandex NV 'A'# *% usb 1,106,368 - -
Consumer Discretionary

Fix Price Group plc,

GDR* ** usD 3,007,489 - -
Consumer Staples

Magnit PJSC* ** RUB 528,474 - -
X5 Retail Group NV,

Reg. S, GDR 'S'# ** usD 493,497 - -
Energy

Gazprom PJSC* ** RUB 11,381,100 - -
LUKOIL PJSC* ** RUB 668,842 - -
Novatek PJSC,

GDR* ** usD 284,304 - -
Rosneft Oil Co.

PJSC# ** usbD 4,793,938 - -
Tatneft PJSC* ** RUB 490,218 - -



Schedule of Investments as at 31 December 2022

Portfolio of Investments (continued)

Investments

Currency

Quantity/

Nominal
Value

% of Quantity/
Net Nominal
Assets Investments Currency Value

% of
Net
Assets

Tatneft PJSC* ** usb 106,459 - Information Technology
- Softline Holding plc,

- - Reg. S, GDR* ** usbD 1,628,023 - -
Financials
Moscow Exchange - -
MICEX-RTS PJSC* ** RUB 2,737,761 - Materials
Moscow Exchange Magnitogorsk Iron &
MICEX-RTS PJSC* ** usb 4,878,195 - Steel Works PJSC* ** usb 12,024,755 - -
Sberbank of Russia Magnitogorsk Iron &
PJSC#* ** RUB 14,484,268 - Steel Works PJSC* ** RUB 8,030,905 - -
TCS Group Holding MMC Norilsk Nickel
plc, Reg. S, PJSC, ADR* ** usb 301,237 - -
GDR 'A'# ** usb 361,405 - Polyus PJSC, GDR* ** usb 17,506 - -
TCS Group Holding Polyus PJSC* ** RUB 164,146 - -
plc, Reg. S, United Co. RUSAL
GDR 'A'* ** EUR 40,884 - International PJSC* ** usb 11,186,058 - -

Total Equities -

Total Other transferable securities and
money market instruments -

Total Investments 235,707,339 96.80
Cash 6,493,140 2.67
Other assets/(liabilities) 1,287,160 0.53
Total Net Assets 243,487,639 100.00

# The security was Fair Valued.

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

** Investment held in a side pocket, share classes X9 and Y9.

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments as at 31 December 2022

Portfolio of Investments

Investments

Currency

Quantity/

Nominal
Value

Market
Value
usbD

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

% of
Net
Assets

Investments

Uni-President

Currency

Quantity/
Nominal
Value

% of
Net
Assets

Equities

Communication Services

Baidu, Inc. 'A’ HKD 1,892,152 26,910,229 0.64

Bharti Airtel Ltd. INR 4,817,900 46,963,921 1.1

Chunghwa Telecom

Co. Ltd. TWD 6,472,000 23,787,416 0.56

Hellenic Telecommu-

nications Organization

SA EUR 1,017,779 15,920,323 0.38

LG Uplus Corp. KRW 2,107,257 18,511,321 0.44

MTN Group Ltd. ZAR 2,744,217 20,611,480 0.49

SK Telecom Co. Ltd. KRW 491,689 18,505,654 0.44

Tencent Holdings Ltd. HKD 5,275,600 224,836,551 5.31

TIM SA BRL 5,087,897 11,978,610 0.28
408,025,505 9.65

Consumer Discretionary

Alibaba Group

Holding Ltd. HKD 8,111,720 89,093,404 2.1

Falabella SA CLP 2,610,900 5,077,345 0.12

Foschini Group Ltd.

(The) ZAR 843,197 5,024,730 0.12

H World Group Ltd.,

ADR usD 972,631 41,029,969 0.97

JD.com, Inc. 'A’ HKD 3,776,681 105,846,058 2.50

Kia Corp. KRW 301,312 14,167,756 0.33

Lojas Renner SA BRL 3,807,721 14,740,002 0.35

Mahindra & Mahindra

Ltd. INR 995,553 15,038,872 0.36

Meituan, Reg. S 'B' HKD 2,153,600 47,907,069 1.13

Mercadolibre, Inc. usbD 14,973 12,685,610 0.30

Midea Group Co. Ltd.

‘A’ CNH 374,966 2,806,529 0.07

Midea Group Co. Ltd.

‘A CNY 2,553,718 18,991,689 0.45

Naspers Ltd. 'N' ZAR 221,716 36,946,758 0.87

Shenzhou

International Group

Holdings Ltd. HKD 2,831,200 31,690,912 0.75

YDUQS Participacoes

SA BRL 2,714,600 5,202,270 0.12

Yum China Holdings,

Inc. HKD 67,200 3,765,692 0.09

Yum China Holdings,

Inc. usb 861,986 47,450,307 1.12

Zhejiang Supor Co.

Ltd. 'A’ CNH 1,772,646 12,650,632 0.30
510,115,604 12.06

Consumer Staples

AVI Ltd. ZAR 2,337,420 10,372,290 0.25

China Mengniu Dairy

Co. Ltd. HKD 11,794,000 53,351,714 1.26

LG H&H Co. Ltd. KRW 26,403 15,211,293 0.36

Raia Drogasil SA BRL 7,368,785 33,089,038 0.78

Shoprite Holdings Ltd. ZAR 1,842,108 24,563,251 0.58

The accompanying notes form an integral part of these financial statements.
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Enterprises Corp. TWD 10,269,000 22,258,709 0.53

Wal-Mart de Mexico

SAB de CV MXN 15,341,098 54,889,896 1.29
213,736,191 5.05

Energy

3R PETROLEUM OLEO

E GAS SA BRL 2,822,191 20,159,447 0.48

Petro Rio SA BRL 2,420,293 17,032,253 0.40

Petroleo Brasileiro

SA, ADR usD 1,129,749 12,002,935 0.28

Reliance Industries

Ltd. INR 1,458,805 44,925,821 1.06

SK Innovation Co. Ltd. KRW 155,454 18,871,498 0.45
112,991,954 2.67

Financials

AIA Group Ltd. HKD 9,072,000 100,587,454 2.38

Alinma Bank SAR 2,790,187 24,211,940 0.57

Alpha Services and

Holdings SA EUR 6,297,552 6,714,112 0.16

Axis Bank Ltd. INR 2,181,072 24,626,039 0.58

Banco Bradesco SA

Preference BRL 9,115,056 26,193,594 0.62

Banco de Chile CLP 117,823,549 12,084,821 0.29

Banco Santander

Chile, ADR usD 1,176,300 18,568,701 0.44

Bank Mandiri Persero

Tbk. PT IDR 39,455,800 25,145,826 0.59

Bank Polska Kasa

Opieki SA PLN 610,797 12,067,704 0.29

Bank Rakyat

Indonesia Persero

Tbk. PT IDR 78,212,216 24,807,719 0.59

Capitec Bank Holdings

Ltd. ZAR 182,211 19,980,937 0.47

Cathay Financial

Holding Co. Ltd. TWD 17,840,219 23,151,722 0.55

China Pacific

Insurance Group Co.

Ltd. 'H' HKD 14,810,600 32,881,808 0.78

CIMB Group Holdings

Bhd. MYR 17,994,890 23,689,772 0.56

Commercial

International Bank

Egypt SAE, Reg. S,

GDR usD 8,217,398 9,811,573 0.23

Credicorp Ltd. usD 209,737 28,176,117 0.67

CTBC Financial

Holding Co. Ltd. TWD 40,903,000 29,293,355 0.69

Eurobank Ergasias

Services and Holdings

SA EUR 12,185,976 13,691,566 0.32

First Abu Dhabi Bank

PJSC AED 3,497,649 16,268,045 0.38

FirstRand Ltd. ZAR 10,493,585 38,460,742 0.91

Grupo Financiero

Banorte SAB de CV 'O’ MXN 6,922,707 50,814,138 1.20

HDFC Bank Ltd. INR 5,307,075 104,448,342 2.47



Schedule of Investments as at 31 December 2022

Portfolio of Investments (continued)

Investments Currency

Quantity/

Nominal
Value

% of
Net
Assets

Investments

Hon Hai Precision

Currency

Quantity/

Nominal
Value

% of
Net
Assets

ICICI Bank Ltd. INR 10,012,057 107,844,123 2.55

Itau Unibanco Holding

SA, ADR Preference usb 11,728,864 55,025,003 1.30

Kasikornbank PCL,

NVDR THB 12,558,100 53,440,369 1.26

National Bank of

Greece SA EUR 3,217,591 12,877,819 0.30

OTP Bank Nyrt. HUF 415,035 11,223,415 0.27

PICC Property &

Casualty Co. Ltd. 'H' HKD 33,840,000 32,092,338 0.76

Powszechny Zaklad

Ubezpieczen SA PLN 2,293,229 18,494,246 0.44

Prudential plc GBP 3,118,594 42,382,695 1.00

Qatar National Bank

QPSC QAR 5,363,229 26,598,593 0.63

Samsung Fire &

Marine Insurance Co.

Ltd. KRW 149,345 23,623,280 0.56

Saudi National Bank

(The) SAR 2,903,074 39,058,932 0.92

XP, Inc. 'A' usD 586,857 8,858,461 0.21

1,097,195,301 25.94

Health Care

Aspen Pharmacare

Holdings Ltd. ZAR 1,915,630 15,408,678 0.36

Cipla Ltd. INR 2,441,612 31,747,083 0.74

Innovent Biologics,

Inc., Reg. S HKD 5,129,500 21,916,667 0.52

Rede D'Or Sao Luiz

SA, Reg. S BRL 2,024,254 11,278,171 0.27

Richter Gedeon Nyrt. HUF 913,773 20,156,833 0.48

Wuxi Biologics

Cayman, Inc., Reg. S HKD 3,044,000 23,218,049 0.55
123,725,481 2.92

Industrials

CCRSA BRL 4,936,032 10,078,176 0.24

Centre Testing

International Group

Co. Ltd. 'A’ CNH 7,603,745 24,468,700 0.58

Contemporary

Amperex Technology

Co. Ltd. 'A’ CNY 508,628 28,746,927 0.68

SF Holding Co. Ltd. 'A’ CNY 5,258,756 43,620,318 1.03

Shenzhen Inovance

Technology Co. Ltd.

‘A CNY 5,151,666 51,427,917 1.22

Sieyuan Electric Co.

Ltd. 'A' CNY 2,622,372 14,398,952 0.34

WEG SA BRL 2,737,703 19,928,997 0.47

ZTO Express Cayman,

Inc., ADR 'A’ usD 355,056 9,442,366 0.22
202,112,353 4.78

Information Technology

Accton Technology

Corp. TWD 1,895,000 14,355,697 0.34

ASE Technology

Holding Co. Ltd. TWD 10,308,623 31,384,834 0.74

Globant SA usD 76,852 12,772,612 0.30

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

Industry Co. Ltd. TWD 18,881,000 61,262,466 1.45

LONGi Green Energy

Technology Co. Ltd.

‘A CNY 7,608,407 46,203,629 1.09

MediaTek, Inc. TWD 1,015,000 20,552,817 0.49

Samsung Electro-Me-

chanics Co. Ltd. KRW 81,354 8,465,338 0.20

Samsung Electronics

Co. Ltd. KRW 5,888,188 258,759,235 6.12

Samsung SDI Co. Ltd. KRW 128,965 60,212,951 1.42

SK Hynix, Inc. KRW 920,795 55,002,100 1.30

Taiwan Semiconductor

Manufacturing Co.

Ltd. TWD 24,442,432 355,129,826 8.39

Tata Consultancy

Services Ltd. INR 1,580,382 62,179,269 1.47

986,280,774 23.31

Materials

Dexco SA BRL 4,328,379 5,540,833 0.13

Gerdau SA Preference BRL 4,212,880 23,472,817 0.55

Gold Fields Ltd. ZAR 3,356,457 34,883,983 0.82

KGHM Polska Miedz

SA PLN 437,125 12,760,374 0.30

Korea Zinc Co. Ltd. KRW 50,389 22,464,909 0.53

Kumba Iron Ore Ltd. ZAR 359,776 10,450,194 0.25

LG Chem Ltd. KRW 120,930 57,665,339 1.37

Satellite Chemical Co.

Ltd. 'A' CNY 12,505,745 27,835,794 0.66

195,074,243 4.61

Real Estate

China Resources Land

Ltd. HKD 3,936,000 17,977,982 0.42

Hang Lung Properties

Ltd. HKD 11,594,000 22,636,970 0.54
40,614,952 0.96

Utilities

Energisa SA BRL 1,516,469 12,689,761 0.30

ENN Energy Holdings

Ltd. HKD 2,687,900 37,621,801 0.89
50,311,562 1.19

Total Equities 3,940,183,920 93.14

Total Transferable securities and money

market instruments admitted to an official

exchange listing 3,940,183,920 93.14

Transferable securities and money market instruments

dealt in on another regulated market

Equities

Consumer Discretionary

Midea Group Co. Ltd.

‘A’ CNH 6,869,465 51,315,960 1.21
51,315,960 1.21

Total Equities 51,315,960 1.21

Total Transferable securities and money

market instruments dealt in on another

regulated market 51,315,960 1.21

Schroder International Selection Fund Audited Annual Report

213



Schedule of Investments as at 31 December 2022

Portfolio of Investments (continued)

Quantity/ Market

Nominal Value

Investments Currency Value usb

Other transferable securities and money market
instruments

Quantity/
Nominal

Investments Currency Value

Real Estate

% of
Net
Assets

Emaar Properties PJSC AED 21,698,012 34,916,273 0.83
Equities 34,916,273 0.83
Communication Services Total Equities 34,916,273 0.83
Yandex NV 'A'* UsD 658,927 - - =
Total Other transferable securities and
- - money market instruments 34,916,273 0.83
Consumer Staples Units of authorised UCITS or other collective investment
Magnit PJSC* RUB 275,684 - - undertakings
- - Collective Investment Schemes - UCITS
Energy Investment Funds
LUKOIL PjSC* RUB 346,704 - - Schroder ISF Global
Emerging Markets
Novatek PJSC, GDR* UsD 284,501 - - Smaller Companies -
Rosneft Qil Co. PJSC* UsD 4,292,339 - - Class I USD Acc UsD 301,607 53,851,798 1.27
- - 53,851,798 1.27
Materials Total Collective Investment Schemes - UCITS 53,851,798 1.27
Polyus PJSC, GDR* EUR 28,807 - - Total Units of authorised UCITS or other
Polyus PJSC* usD 39,537 - - collective investment undertakings 53,851,798 1.27
- _ Total Investments 4,080,267,951 96.45
Cash 134,083,288 3.17
Other assets/(liabilities) 16,047,925 0.38

Total Net Assets 4,230,399,164 100.00

# The security was Fair Valued.

Forward Currency Exchange Contracts

Unrealised

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

AUD 1,169,524 usb 783,130  31/01/2023 HSBC 12,588 -
EUR 15,637,864 uUsb 16,651,829  31/01/2023 HSBC 67,761 -
Unrealised Gain on NAV Hedged Share Classes Forward Currency Exchange Contracts - Assets 80,349 -
Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 80,349 -
Share Class Hedging

usbD 8,999 AUD 13,435  31/01/2023 HSBC (141) -
usb 758,654 EUR 711,314 31/01/2023 HSBC (1,864) -
Unrealised Loss on NAV Hedged Share Classes Forward Currency Exchange Contracts - Liabilities (2,005) -
Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (2,005) -
Net Unrealised Gain on Forward Currency Exchange Contracts - Assets 78,344 -

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments as at 31 December 2022

Portfolio of Investments

Market % of
Nominal Value Net
Value USD Assets

Quantity/

Quantity/ % of
Nominal Net
Value Assets

Investments Currency Investments Currency

Transferable securities and money market instruments

Kasikornbank PCL,

admitted to an official exchange listing NVDR THB 691,400 2,942,218 1.57
Equities National Bank of
Communication Services Greece SA EUR 937,067 3,750,439 2.00
Tencent Holdings Ltd. HKD 263,600 11,234,156 598  Novaljubljanska
Banka dd, Reg. S, GDR EUR 311,642 4,206,403 2.24
11,234,156 5.98 )
Samsung Fire &
Consumer Discretionary Marine Insurance Co.
Alibaba Group Ltd. KRW 22,354 3,535,939 1.88
Holding Ltd. HKD 631,480 6,935,730 3.70 49,039,790 26.12
JD.com, Inc. 'A' HKD 230,920 6,471,813 3.46 Health Care
Lojas Renner SA BRL 399,288 1,545,677 0.82 Apollo Hospitals
Maruti Suzuki India Enterprise Ltd. INR 51,741 2,799,043 1.49
Ltd. INR 24,647 2,502,860 133 Richter Gedeon Nyrt. HUF 135,600 2,991,187 1.59
Mercadolibre, Inc. usD 1,110 940,428 0.50 5,790,230 3.08
Midea Group Co. Ltd. Industrials
‘A CNH 43,700 327,084 0.17
. BOC Aviation Ltd.
Midea Group Co. Ltd. !
A CNY 326,100 2425166 1.29 Reg. S HKD 277,500 2,312,183 1.23
Pepco Group NV Shenzhen Inovance
! Technology Co. Ltd.
Reg. S PLN 282,844 2,538,232 1.35 N CNY 339,300 3,387.155 1.80
Is:teerr]ﬂtoignal Group United International
Holdings Ltd. HKD 273,700 3,063,649 163 Transportation Co. SAR 189,325 2,306,812 1.23
Tongcheng Travel 8,006,150 4.26
Holdings Ltd., Reg. S HKD 1,378,800 3,303,120 1.76 Information Technology
30,053,759 16.01 Globant SA usD 10,291 1,710,339 0.91
Consumer Staples Hon Hai Precision
B . ) Industry Co. Ltd. TWD 940,000 3,049,982 1.62
China Mengniu Dairy )
Co. Ltd. HKD 995,000 4,501,013 240  LONGI Green Energy
) . Technology Co. Ltd.
Raia Drogasil SA BRL 876,881 3,937,576 2.10 N CNY 504,140 3,061,495 1.63
Vietnam Dairy .
Products JSC VND 838,100 2,705,372 1.44 MediaTek, Inc. TWD 158,000 3,199,355 1.70
Wuliangye Yibin Co Samsung Electronics
Ltd. ‘A" CNY 74,700 1,937,018 1.03 Co. Ltd. KRW 135,420 5,951,097 3.17
Samsung Electronics
13,080,979 697 Co. Ltd. Preference KRW 186,169 7,465,537 3.98
Energy Taiwan Semiconductor
Empresas Copec SA CLP 231,430 1,709,072 0.91 Manufacturing Co.
Petro Rio SA BRL 280258 1,972,251 105 _Ltd. WD 1,058,000  15371,930 8.19
Qatar Gas Transport 39,809,735 21.20
Co. Ltd. QAR 3,088,561 3,112,263 1.66 Materials
6,793,586 3.62 Cia Brasileira de
Financials Aluminio BRL 1,555,412 3,376,153 1.80
Alinma Bank SAR 227,954 1,978,078 1.05 _LGChem Ltd. KRW 9826 4685517 2.50
Axis Bank Ltd. INR 325,527 3,675,459 1.96 13,086,170 6.97
Bank Mandiri Persero Real Estate
Tbk. PT IDR 4,629,000 2,950,137 1.57 Emaar Deve|0pment
Capitec Bank H0|dings PJSC AED 1,358,774 1,628,684 0.87
Ltd. ZAR 33,814 3,707,984 1.97 1,628,684 0.87
China Pacific Total Equities 178,523,239  95.08
Insurance Group Co.
Ltd. 'H' HKD 1,461,600 3,244,977 1.73 Total Transferable securities and money
Emirates NBD Bank market |ns'trt.!ments admitted to an official
PISC AED 569,130 2,012,014 1.07 exchange listing 178,523,239 95.08
HDFC Bank Ltd. INR 368,590 7,254,206 3.87
Itausa SA Preference BRL 2,758,800 4,442,108 2.37

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments as at 31 December 2022

Portfolio of Investments (continued)

Market
Value
usbD

Quantity/

Nominal
Value

Investments Currency

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

Equities

Consumer Discretionary

Midea Group Co. Ltd.

% of
Net
Assets

Market
Value
usbD

Quantity/
Nominal
Value

Investments Currency

Other transferable securities and money market
instruments

Equities

Communication Services

% of
Net
Assets

‘A CNH 330,600 2,469,633 1.32
2,469,633 1.32

Total Equities 2,469,633 1.32

Total Transferable securities and money

market instruments dealt in on another

regulated market 2,469,633 1.32

Yandex NV 'A'# usD 43,497 - -
Energy
Novatek PJSC, GDR* USD 21,792 - -

Total Equities -

The accompanying notes form an integral part of these financial statements.
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Total Other transferable securities and
money market instruments =

Total Investments 180,992,872 96.40
Cash 5,705,205 3.04
Other assets/(liabilities) 1,063,127 0.56
Total Net Assets 187,761,204 100.00

# The security was Fair Valued.



Schedule of Investments as at 31 December 2022

Portfolio of Investments

Quantity/ VET % of Quantity/ % of
Nominal Value Net Nominal Net
Investments Currency Value USD Assets Investments Currency Value Assets
Transferable securities and money market instruments Rede D'Or Sao Luiz
admitted to an official exchange listing SA, Reg. S BRL 195,829 1,091,065 2.36
Equities Shandong Weigao
Communication Services Group Medical
Polymer Co. Ltd. 'H' HKD 882,000 1,446,286 3.13
Safaricom plc KES 6,941,857 1,359,383 2.94
7,658,955 16.58
1,359,383 2.94 Industrials
Consumer Discretionary Contemporary
Amperex Technology
ATRenew, Inc., ADR usD 539,532 1,580,829 3.42 Co. Ltd. 'A" CNY 20,400 1.152,979 2.50
JD Health
International, Inc., WEG SA BRL 192,861 1,403,923 3.04
Reg. S HKD 75,250 683,794 1.48 Zhejiang Sanhua
. Intelligent Controls
MercadolLibre, Inc. uUsbD 2,127 1,802,063 3.90 Co. Ltd. ‘A’ CNH 53,500 163,597 035
Merida Industry Co. Zheiiang Sanhua
Ltd. TWD 165,000 894,830 1.94 Jiang
Intelligent Controls
4,961,516 1074 _Co.ltd.'A’ CNY 392,500 1,194,874 2.59
Consumer Staples 3,915,373 8.48
Clicks Group Ltd. ZAR 81,169 1,293,436 2.80 Information Technology
Industri Jamu Dan LONGi Green Energy
Farmasi Sido Muncul "I'e'chnology Co. Ltd.
Tbk. PT IDR 19,251,900 933,688 2.02 A CNY 217,747 1,322,314 2.86
Raia Drogasil SA BRL 363,321 1,631,468 3.53 Samsung SDI Co. Ltd. KRW 4,516 2,108,493 4.56
. . Sinbon Electronics
Shoprlte Holdlngs Ltd. ZAR 96,369 1,285,01 5 2.78 Co. Ltd. TWD 226,000 2018120 437

5,143,607 11.13 Taiwan Semiconductor
Fi ial Manufacturing Co.
inancials Ltd. TWD 125,000 1,816,154 3.93

Bank BTPN Syariah ; ;
Xiamen Faratronic Co.
Tbk. PT IDR 5,443,900 975,035 2.1 Ltd. ‘A" CNH 8,100 187,123 0.41

Bank Rakyat

Xiamen Faratronic Co.

Indonesia Persero "

Tbk. PT IDR 2,343,338 743,271 1.61 Led. A CNY 76,900 1,768,599 3.83

Capitec Bank Holdings 9,220,803 19.96

Ltd. ZAR 11,024 1,208,872 262 Materials

Prudential plc GBP 172,260 2,341,069 5.07 1,722,556 3.73

7,547,578 16.34 Utilities

Health Care Terna Energy SA EUR 95,277 2,071,842 4.49

Cipla Ltd., Reg. S, GDR usD 158,794 2,066,566 4.47 2.071.842 4.49

Innovent Biologics,

Inc., Reg. S HKD 205,000 875,898 1.90 Total Equities 43,601,613 94.39

Krka dd Novo mesto PLN 11,439 1,126,109 244 | Total Transferable securities and money

) ' e market instruments admitted to an official

Mitra Keluarga exchange listing 43,601,613 94.39

Karyasehat Tbk. PT,

Reg. S IDR 5136,600 1,053,031 2.28 Total Investments 43,601,613 94.39
Cash 2,593,829 5.62
Other assets/(liabilities) (1,979) (0.01)
Total Net Assets 46,193,463 100.00

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments as at 31 December 2022

Portfolio of Investments

Market % of
Nominal Value Net
Value USD  Assets

Quantity/

Quantity/ % of
Nominal Net

Investments Currency Investments Currency Value Assets

Transferable securities and money market instruments

Nova Ljubljanska

admitted to an official exchange listing Banka dd, Reg. S, GDR EUR 69,387 936,555 1.67
Equities Shinhan Financial
Communication Services Group Co. Ltd. KRW 64,276 1,800,973 3.22
Megacable Holdings Zenith Bank plc NGN 7,756,023 404,003 0.72
SAB de CV MXN 497,832 1,323,572 2.36 11,202,411 20.00
MTN Group Ltd. ZAR 99,775 749,398 1.34 Health Care
Telefonica Brasil SA BRL 193,744 1,407,334 2.52 Aspen Pharmacare
Telkom SA SOC Ltd. ZAR 623,936 1,105,129 1.97 Holdings Ltd. ZAR 128,019 1,029,741 1.84
4,585,433 8.19 1,029,741 1.84
Consumer Discretionary Industrials
Alibaba Group Cia Sud Americana de
Holding Ltd. HKD 215,800 2,370,195 4.24 Vapores SA CLP 12,727,947 999,616 1.79
Gree Electric Yangzijiang _
Appliances, Inc. of Shipbuilding Holdings
Zhuhai 'A’ CNY 229,100 1,063,871 1.90 Ltd. SGD 1,374,800 1,394,738 2.49
Hankook Tire & 2,394,354 4.28
Technology Co. Ltd. KRW 49,140 1,213,744 217 Information Technology
Johnson Electric Asustek Computer,
Luk Fook Holdings Coretronic Corp. TWD 581,000 1,071,940 1.91
International Ltd. HKD 554,000 1,644,885 2.94 . o
. Hon Hai Precision
SJM Holdings Ltd. HKD 2,407,337 1,389,142 248 Industry Co. Ltd., Reg.
Xinhua Winshare S, GDR usb 205,259 1,308,947 2.34
Publishing and Media Samsung Electronics
Co. Ltd. 'H' HKD 1,654,000 1,116,518 1.99 Co. Ltd. KRW 46710 2052693 3.66
10,099,115 18.04 VTech Holdings Ltd. HKD 198,200 1,274,918 2.28
Consumer Staples 7,135,958 12.74
BRF SA BRL 533,630 838,863 1.50 Materials
Cia Cervecerias Anhui Conch Cement
Unidas SA cLp 328,150 2,256,219 403 o Ltd 'H' HKD 299500  1.044.837 187
Dali Foods Group Co. Asia Cement China
Ltd. Reg. 5 HKD 2,732,000 1,245,023 222 Holdings Corp. HKD 1,822,000 857,712 1.53
Tiger Brands Ltd. ZAR 174,715 2,164,976 3.87 Ferrexpo plc GBP 478308 906,303 1.62
6,505,087 11.62 Ternium SA, ADR usb 24,391 746,839 1.33
Energy 3,555,691 6.35
Bukit Asam Tbk. PT IDR 5,050,600 1,197,156 2.14 Utilities
Vista Energy SAB de Aguas Andinas SA 'A’ CLP 7,134,664 1,622,464 2.90
CV, ADR USD 42,562 655,788 1.17
Kunlun Energy Co.
1,852,944 3.31 Ltd. HKD 1,488,000 1,059,729 1.89
Financials Perusahaan Gas
Banco Bradesco SA Negara Tbk. PT IDR 9,812,600 1,1 09,374 1.98
Preference BRL 351,921 1,011,302 1.81 3,791,567 6.77
Bankof = Total Equities 52,152,301 93.14
Communications Co.
Ltd. 'H' HKD 1,694,000 973,130 1.74 Total Transferable securities and money
ket instruments admitted to an official
Bank Polska Kasa mar s
Opieki SA PLN 52,680 1,040,815 186 BESSHEUGEISHIG — s NI
China Construction %t;:c:r:::::erable securities and money market
Bank Corp. 'H' HKD 2545000 1,592,697 284 NSt
Halyk Savings Bank of Eqaities
Kazakhstan JSC, Reg. Energy
S, GDR usD 106,183 1,178,631 2.10 LUKOIL PJSC* RUB 8,349 - -
KB Financial Group, - _
Inc. KRW 36,182 1,401,908 2.50
Komercni Banka A/S CZK 29,707 862,397 1.54

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments as at 31 December 2022

Portfolio of Investments (continued)

Quantity/ Market % of Quantity/ Market % of

Nominal Value Net Nominal Value Net

Investments Currency Value USD Assets Investments Currency Value USD Assets
Materials - -
Alrosa PJSC* usb 931,599 - - Total Equities - -

Total Other transferable securities and
money market instruments - -

Total Investments 52,152,301 93.14
Cash 3,626,384 6.48
Other assets/(liabilities) 216,612 0.38
Total Net Assets 55,995,297 100.00

# The security was Fair Valued.

Forward Currency Exchange Contracts

Unrealised

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

GBP 4,281 usD 5,152 31/01/2023 HSBC 13 -
USD 2,539 GBP 2,083 31/01/2023 HSBC 27 -
Unrealised Gain on NAV Hedged Share Classes Forward Currency Exchange Contracts - Assets 40 -
Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 40 -
Share Class Hedging

GBP 358,235 UsD 435,772 31/01/2023 HSBC (3,624) (0.01)
Unrealised Loss on NAV Hedged Share Classes Forward Currency Exchange Contracts - Liabilities (3,624) (0.01)
Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (3,624) (0.01)
Net Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (3,584) (0.01)

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments as at 31 December 2022

Portfolio of Investments

Quantity/ VET % of Quantity/ Market % of
Nominal Value Net Nominal Value Net
Investments Currency Value EUR Assets Investments Currency Value EUR Assets
Transferable securities and money market instruments Prysmian SpA EUR 56,558 1,977,833 0.84
admitted to an official exchange listing RELX plc GBP 180,673 4,669,797 1.98
Equities Ryanair Holdings plc GBP 145,025 1,834,479 0.78
Communication Services Siemens AG EUR 69,861 9,056,781 3.84
Informa plc GBP 775,135 5,425,472 2.30 SKF AB 'B' SEK 301,819 4,364,799 1.85
Koninklijke KPN NV EUR 1,699,874 4,958,532 2.10 26,976,000 1144
Viaplay Group AB 'B' SEK 113,742 2,042,575 0.87 .
Voc:)afc):ne Grgup plc GBP 321,092 305,560 0.13 Information .Technology
ASM International NV EUR 18,778 4,440,058 1.88
12,732,139 540 capgemini SE EUR 24,795 3,879,178 1.65
Consumer Discretionary Network International
About You Holding SE EUR 21,065 123,862 0.05 Holdings plc, Reg. S GBP 1,357,432 4,569,651 1.94
Moncler SpA EUR 96,000 4,768,320 2.02 SAP SE EUR 70,086 6,755,589 2.87
Stellantis NV EUR 380,819 5,086,980 2.16 Software AG EUR 137,580 3,332,188 1.41
9,979,162 4.23 SUSE SA EUR 144,121 2,426,998 1.03
Consumer Staples 25,403,662 10.78
Beiersdorf AG EUR 64,007 6,861,550 291 Materials
Carrefour SA EUR 373,745 5,864,059 2.49 Air Liquide SA EUR 34,054 4,558,469 1.93
Mowi ASA NOK 218,329 3,483,212 1.48 Anglo American plc GBP 107,499 3,930,328 1.67
Nestle SA CHF 75,574 8,267,989 3.50 Covestro AG, Reg. S EUR 108,600 3,969,330 1.68
Reckitt Benckiser Holmen AB 'B' SEK 102,251 3,839,703 1.63
Group plc GBP 119,334 7,756,804 329 johnson Matthey plc GBP 113,563 2,728,683 1.16
32,233,614 13.67 Norsk Hydro ASA NOK 523,936 3,666,531 1.56
Energy 22,693,044 9.63
Neste OY] EUR 162,046 7,002,008 297 " Real Estate
7,002,008 2.97  Aroundtown SA EUR 746,392 1,629,374 0.69
Financials 1,629,374 0.69
Bank of Ireland Group Utilities
plc EUR 861,168 7,664,395 3.26
Hiscox Ltd. GBP 536,287 6,600,446 2.80 Fortum OY] EUR 305205 4,768,828 202
SSE plc GBP 308,877 5,973,627 2.54
Intesa Sanpaolo SpA EUR 2,709,212 5,663,608 2.40
Julius Baer Group Ltd. CHF 72,309 3,963,465 1.68 10,742,455 4.56
Petershill Partners plc, Total Equities 231,934,022 98.39
Reg. S GBP 1,248,677 2,383,886 1.01 Total Transferable securities and money
Skandinaviska market ins!:rqments admitted to an official
Enskilda Banken AB exchange listing 231,934,022 98.39
‘A SEK 446,276 4,847,433 2.06 Total Investments 231,934,022 98.39
Standard Chartered Cash 5,069,273 2.15
plc GBP 655954 4,612,026 1.96 Other assets/(liabilities) (1,275,137) (0.54)
Svenska Total Net Assets 235,728,158  100.00
Handelsbanken AB 'A’ SEK 533,081 5,050,047 2.14
Swiss Re AG CHF 21,337 1,893,092 0.80
42,678,398 18.11
Health Care
Alcon, Inc. CHF 23,755 1,534,440 0.65
AstraZeneca plc GBP 28,293 3,585,446 1.52
Bayer AG EUR 112,307 5,427,236 2.30
ConvaTec Group plc,
Reg. S GBP 1,737,126 4,564,464 1.94
Novartis AG CHF 80,827 6,929,309 2.94
Novo Nordisk A/S 'B' DKK 73,943 9,378,530 3.98
Sanofi EUR 93,343 8,444,741 3.58
39,864,166 16.91
Industrials
Azelis Group NV EUR 192,717 5,072,311 2.15

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments as at 31 December 2022

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 305,624 usD 325,300 31/01/2023 HSBC 1,371 -
SGD 711,653 EUR 492,348 31/01/2023 HSBC 4,405 -
Unrealised Gain on NAV Hedged Share Classes Forward Currency Exchange Contracts - Assets 5,776 -
Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 5,776 -
Share Class Hedging

EUR 9,210 SGD 13,306 31/01/2023 HSBC (78) -
UsD 16,808,841 EUR 15,786,648 31/01/2023 HSBC (65,305) (0.03)
Unrealised Loss on NAV Hedged Share Classes Forward Currency Exchange Contracts - Liabilities (65,383) (0.03)
Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (65,383) (0.03)
Net Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (59,607) (0.03)

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments as at 31 December 2022

Option Written Contracts

Quantity

(21,065)
(5,280)

(4,427)
(5,055)

(5,842)
(5,179)
(596)

(1,806)

(2,864)
(1,555)
(2,842)
(2,799)
(3,054)
(20,531)
(23,058)
(10,002)
(10,003)
(21,163)
(71,462)
(58,369)
(53,740)
(52,772)

(73,661)
(57,570)

(1,690)
(2,152)

Market Value

Security Description Currency Counterparty EUR
About You Holding SE, Call, 10.058, 06/01/2023 EUR Goldman Sachs -
Air Liquide SA, Call, 131.167, 06/01/2023 EUR Societe Generale (16,882)
Toronto-Dominion
Air Liquide SA, Call, 139.915, 16/01/2023 EUR Bank (968)
Air Liquide SA, Call, 141.609, 27/01/2023 EUR RBC (2,151)
Toronto-Dominion
Air Liquide SA, Call, 146.930, 10/02/2023 EUR Bank (1,603)
Air Liquide SA, Call, 148.668, 24/02/2023 EUR Morgan Stanley (1,981)
Air Liquide SA, Call, 148.703, 10/03/2023 EUR Goldman Sachs (365)
Alcon, Inc., Call, 65.571, 06/01/2023 CHF Societe Generale (193)
Toronto-Dominion
Alcon, Inc., Call, 66.810, 16/01/2023 CHF Bank (380)
Alcon, Inc., Call, 67.377, 27/01/2023 CHF UBS (534)
Alcon, Inc., Call, 67.773, 10/02/2023 CHF UBS (1,784)
Alcon, Inc., Call, 70.422, 24/02/2023 CHF RBC (1,106)
Toronto-Dominion
Alcon, Inc., Call, 73.152, 10/03/2023 CHF Bank (751)
Anglo American plc, Call, 33.464, 27/01/2023 GBP RBC (17,508)
Anglo American plc, Call, 33.958, 06/01/2023 GBP Morgan Stanley (1,995)
Anglo American plc, Call, 34.427, 16/01/2023 GBP Goldman Sachs (2,113)
Anglo American plc, Call, 39.461, 24/02/2023 GBP Morgan Stanley (1,655)
Toronto-Dominion
Anglo American plc, Call, 40.823, 10/02/2023 GBP Bank (689)
Aroundtown SA, Call, 2.875, 27/01/2023 EUR Goldman Sachs (50)
Aroundtown SA, Call, 2.936, 06/01/2023 EUR Morgan Stanley -
Aroundtown SA, Call, 2.984, 16/01/2023 EUR Goldman Sachs -
Aroundtown SA, Call, 3.206, 24/02/2023 EUR Goldman Sachs (60)
Toronto-Dominion
Aroundtown SA, Call, 3.548, 10/02/2023 EUR Bank (1)
Aroundtown SA, Call, 3.627, 10/03/2023 EUR RBC (18)
Toronto-Dominion
ASM International NV, Call, 286.903, 16/01/2023 EUR Bank (130)
ASM International NV, Call, 303.550, 27/01/2023 EUR RBC (268)
ASM International NV, Call, 330.568, 24/02/2023 EUR BNP Paribas (550)
Toronto-Dominion
ASM International NV, Call, 334.418, 10/02/2023 EUR Bank (125)
ASM International NV, Call, 358.754, 10/03/2023 EUR RBC (434)
AstraZeneca plc, Call, 109.452, 06/01/2023 GBP Goldman Sachs (17,852)
AstraZeneca plc, Call, 112.927,27/01/2023 GBP UBS (12,921)
Toronto-Dominion
AstraZeneca plc, Call, 118.024, 10/02/2023 GBP Bank (6,693)
AstraZeneca plc, Call, 119.238, 24/02/2023 GBP BNP Paribas (5,443)
Azelis Group NV, Call, 25.879, 06/01/2023 EUR Goldman Sachs (9,386)
Azelis Group NV, Call, 26.735, 27/01/2023 EUR Goldman Sachs (4,540)
Toronto-Dominion
Azelis Group NV, Call, 28.359, 10/02/2023 EUR Bank (3,450)
Azelis Group NV, Call, 28.550, 16/01/2023 EUR Merrill Lynch (903)
Toronto-Dominion
Azelis Group NV, Call, 29.528, 24/02/2023 EUR Bank (3,882)
Azelis Group NV, Call, 30.358, 10/03/2023 EUR Goldman Sachs (3,618)
Bayer AG, Call, 53.686, 16/01/2023 EUR Morgan Stanley (325)
Bayer AG, Call, 56.999, 06/01/2023 EUR BBVA -
Bayer AG, Call, 60.538, 10/03/2023 EUR Morgan Stanley (1,636)
Bayer AG, Call, 61.305, 10/02/2023 EUR Morgan Stanley (217)
Bayer AG, Call, 62.946, 27/01/2023 EUR Morgan Stanley (9)

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments as at 31 December 2022

Option Written Contracts (continued)

Quantity

(13,620)
(8,290)

(8,545)
(8,426)

(3,512)
(61,275)
(37,574)
(56,407)
(55,399)
(54,560)
(56,239)
(243,533)
(216,845)

(234,512)

(240,197)
(9,774)

(7,062)
(8,743)

(7,473)

(27,468)
(26,110)
(26,512)

(26,914)
(28,922)
(67,163)
(59,803)

(61,643)
(60,723)

(64,676)
(12,331)
(11,402)
(11,752)
(12,630)
(11,577)
(98,915)
(77,913)

(101,411)
(104,532)

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

Security Description

Bayer AG, Call, 63.814, 24/02/2023
Beiersdorf AG, Call, 104.015, 27/01/2023

Beiersdorf AG, Call, 106.402, 10/02/2023
Beiersdorf AG, Call, 109.274, 06/01/2023
Beiersdorf AG, Call, 109.976, 24/02/2023
Beiersdorf AG, Call, 110.144, 16/01/2023
Beiersdorf AG, Call, 113.308, 10/03/2023
Capgemini SE, Call, 174.069, 16/01/2023
Capgemini SE, Call, 193.237, 27/01/2023
Capgemini SE, Call, 193.791, 06/01/2023
Capgemini SE, Call, 196.814, 24/02/2023
Capgemini SE, Call, 201.534, 10/03/2023

Capgemini SE, Call, 205.793, 10/02/2023
Carrefour SA, Call, 16.724, 06/01/2023
Carrefour SA, Call, 16.963, 16/01/2023
Carrefour SA, Call, 18.066, 10/03/2023
Carrefour SA, Call, 18.298, 24/02/2023
Carrefour SA, Call, 18.431, 27/01/2023
Carrefour SA, Call, 18.506, 10/02/2023
ConvaTec Group plc, Call, 2.304, 06/01/2023
ConvaTec Group plc, Call, 2.448, 27/01/2023

ConvaTec Group plc, Call, 2.472, 16/01/2023

ConvaTec Group plc, Call, 2.665, 10/03/2023
Covestro AG, Call, 42.610, 16/01/2023

Covestro AG, Call, 43.296, 10/02/2023
Covestro AG, Call, 44.653, 10/03/2023

Covestro AG, Call, 44.932, 24/02/2023
Fortum OY], Call, 16.784, 16/01/2023
Fortum OY], Call, 17.375, 27/01/2023
Fortum OY], Call, 17.536, 24/02/2023

Fortum OY], Call, 18.063, 10/02/2023
Fortum OY], Call, 18.165, 10/03/2023
Hiscox Ltd., Call, 9.826, 06/01/2023
Hiscox Ltd., Call, 9.837, 27/01/2023

Hiscox Ltd., Call, 10.694, 10/02/2023
Hiscox Ltd., Call, 10.959, 24/02/2023

Hiscox Ltd., Call, 11.144, 16/01/2023
Holmen AB, Call, 447.840, 16/01/2023
Holmen AB, Call, 462.417, 27/01/2023
Holmen AB, Call, 463.916, 10/02/2023
Holmen AB, Call, 479.009, 10/03/2023
Holmen AB, Call, 489.036, 24/02/2023
Informa plc, Call, 6.264, 06/01/2023
Informa plc, Call, 6.466, 16/01/2023
Informa plc, Call, 6.513, 27/01/2023
Informa plc, Call, 6.513, 10/02/2023

Currency

EUR
EUR

EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR

EUR
EUR
EUR
EUR
EUR
EUR
EUR
GBP
GBP

GBP

GBP
EUR

EUR
EUR

EUR
EUR
EUR
EUR

EUR
EUR
GBP
GBP

GBP
GBP

GBP
SEK
SEK
SEK
SEK
SEK

GBP

GBP

GBP

GBP
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Counterparty

BNP Paribas
Morgan Stanley

Toronto-Dominion
Bank

Goldman Sachs
BNP Paribas
Goldman Sachs
BNP Paribas
Goldman Sachs
J.P. Morgan
RBC

RBC

Goldman Sachs

Toronto-Dominion
Bank

UBS

Goldman Sachs
Goldman Sachs
J.P. Morgan
J.P. Morgan
UBS

Goldman Sachs
Merrill Lynch

Toronto-Dominion
Bank

Toronto-Dominion
Bank

UBS

Toronto-Dominion
Bank

Morgan Stanley

Toronto-Dominion
Bank

Morgan Stanley
UBS
BNP Paribas

Toronto-Dominion
Bank

Goldman Sachs
Morgan Stanley
Morgan Stanley

Toronto-Dominion
Bank

Morgan Stanley

Toronto-Dominion
Bank

Morgan Stanley
Morgan Stanley
Morgan Stanley
Morgan Stanley
Morgan Stanley
UBS

Merrill Lynch
UBS

UBS

Market Value
EUR

(299)

(35,552)

(27,483)
(2,089)
(16,934)
(2,908)
(12,852)
(282)
(49)

(28,531)
(21,184)

(6,172)

(834)
(1,128)
(2,733)
(3,872)
(1,595)
(5,989)
(3,486)
(6,804)
(10,895)

% of Net
Assets

(0.02)

(0.01)

(0.01)

(0.01)

(0.04)
(0.03)

223



Schedule of Investments as at 31 December 2022

Option Written Contracts (continued)

Quantity

(112,332)
(102,971)
(251,211)
(231,778)
(243,829)
(256,739)
(238,910)
(235,344)
(10,613)

(10,220)
(9,450)

10,468)
9,595)
9,741)
10,163)
8,391)
8,720)
8,520)
8,649)
9,295)
125,652)
283,181)
284,852)
206,355)
236,646)
)

(
(
(
(
(
(
(
(
(
(
(
(
(
(
(
(1, 577
(
(
(
(
(
(
(
(
(
(
(
(
(
(21 428
(21,752

(6,922)

(11,442)
(9,875)
(10,676)

(8,202)
(10,976)
(163,706)

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

Informa plc, Call, 6.792, 10/03/2023

Informa plc, Call, 6.932, 24/02/2023

Intesa Sanpaolo SpA, Call, 1.963, 06/01/2023
Intesa Sanpaolo SpA, Call, 2.124, 27/01/2023
Intesa Sanpaolo SpA, Call, 2.230, 16/01/2023
Intesa Sanpaolo SpA, Call, 2.336, 10/03/2023
Intesa Sanpaolo SpA, Call, 2.367, 10/02/2023
Intesa Sanpaolo SpA, Call, 2.396, 24/02/2023
Johnson Matthey plc, Call, 22.062, 06/01/2023

Johnson Matthey plc, Call, 22.874, 16/01/2023
Johnson Matthey plc, Call, 22.991, 27/01/2023

Johnson Matthey plc, Call, 23.566, 10/03/2023
Johnson Matthey plc, Call, 24.020, 24/02/2023
Johnson Matthey plc, Call, 24.421, 10/02/2023
Julius Baer Group Ltd., Call, 49.968, 06/01/2023
Julius Baer Group Ltd., Call, 54.669, 27/01/2023
Julius Baer Group Ltd., Call, 56.615, 16/01/2023
Julius Baer Group Ltd., Call, 58.967, 24/02/2023
Julius Baer Group Ltd., Call, 59.237, 10/02/2023
Julius Baer Group Ltd., Call, 60.220, 10/03/2023
Koninklijke KPN NV, Call, 3.046, 16/01/2023
Koninklijke KPN NV, Call, 3.049, 06/01/2023
Koninklijke KPN NV, Call, 3.067, 27/01/2023
Koninklijke KPN NV, Call, 3.071, 10/02/2023
Koninklijke KPN NV, Call, 3.136, 10/03/2023
Koninklijke KPN NV, Call, 3.158, 24/02/2023
Moncler SpA, Call, 52.927, 16/01/2023

Moncler SpA, Call, 52.928, 27/01/2023

Moncler SpA, Call, 53.236, 06/01/2023

Moncler SpA, Call, 55.867, 24/02/2023

Moncler SpA, Call, 59.094, 10/03/2023

Moncler SpA, Call, 60.096, 10/02/2023

Mowi ASA, Call, 167.125, 06/01/2023

Mowi ASA, Call, 183.327, 24/02/2023

Mowi ASA, Call, 183.772, 10/02/2023

Mowi ASA, Call, 190.986, 10/03/2023

Mowi ASA, Call, 191.672, 27/01/2023

Neste QY]J, Call, 50.837, 16/01/2023

Neste QY]J, Call, 55.068, 27/01/2023

Neste QY]J, Call, 55.181, 10/03/2023

Neste QY]J, Call, 56.000, 24/02/2023

Neste QY]J, Call, 57.256, 10/02/2023

Nestle SA, Call, 110.996, 16/01/2023

Nestle SA, Call, 112.135, 10/02/2023
Nestle SA, Call, 112.890, 06/01/2023
Nestle SA, Call, 113.623, 27/01/2023

Nestle SA, Call, 114.863, 10/03/2023
Nestle SA, Call, 116.095, 24/02/2023

Network International Holdings plc, Call, 3.261, 16/01/2023
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Currency

GBP
GBP
EUR
EUR
EUR
EUR
EUR
EUR
GBP

GBP
GBP

GBP
GBP
GBP
CHF
CHF
CHF
CHF
CHF
CHF
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
NOK
NOK
NOK
NOK
NOK
EUR
EUR
EUR
EUR
EUR

CHF

CHF
CHF
CHF

CHF
CHF
GBP

Counterparty

Goldman Sachs
BNP Paribas
Goldman Sachs
Morgan Stanley
Merrill Lynch
Morgan Stanley
Morgan Stanley
BNP Paribas
Morgan Stanley

Toronto-Dominion
Bank

Merrill Lynch

Toronto-Dominion
Bank

UBS

RBC

Goldman Sachs
Societe Generale
Morgan Stanley
BNP Paribas
Societe Generale
Goldman Sachs
Morgan Stanley
Societe Generale
Goldman Sachs
RBC

Goldman Sachs
RBC

Goldman Sachs
UBS

Societe Generale
Goldman Sachs
RBC

UBS

Morgan Stanley
BNP Paribas
Morgan Stanley
BNP Paribas
Morgan Stanley
UBS

Morgan Stanley
Morgan Stanley
Morgan Stanley
Morgan Stanley

Toronto-Dominion
Bank

Toronto-Dominion
Bank

Goldman Sachs
Societe Generale

Toronto-Dominion
Bank

BNP Paribas
Morgan Stanley

Market Value
EUR
(11,230)
(5,527)
(32,823)
(9,716)
(610)
(4,085)
(749)
(1,169)
(1,364)

(1,467)
(2,438)

% of Net
Assets

(0.01)



Schedule of Investments as at 31 December 2022

Option Written Contracts (continued)

Quantity

119,089)
99,827)

89,159)

103,610)
68,470)

60,966)
67,532)
61,904)
62,842)
10,189)

9,408)

(

(

(

(

(

(

(

(

(

(

©

©
(10,263)
©

(

(6,

€
(45,491)
(180,498)
(4,719)
(6,820)
(6,499)
(7,379)
(6,402)
(6,984)
(10,740)
(10,679)
(15,541)
(11,476)

(10,520)
(17,454)

(16,938)
(23,374)
(26,251)
( )
( )

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

Security Description

Network International Holdings plc, Call, 3.869, 10/03/2023
Network International Holdings plc, Call, 4.049, 27/01/2023
Network International Holdings plc, Call, 4.078, 10/02/2023
Network International Holdings plc, Call, 4.532, 24/02/2023
Norsk Hydro ASA, Call, 75.453, 06/01/2023

Norsk Hydro ASA, Call, 81.095, 27/01/2023

Norsk Hydro ASA, Call, 86.768, 10/03/2023

Norsk Hydro ASA, Call, 87.175, 24/02/2023

Norsk Hydro ASA, Call, 87.179, 10/02/2023

Novartis AG, Call, 80.603, 06/01/2023

Novartis AG, Call, 83.587, 10/02/2023

Novartis AG, Call, 85.262, 27/01/2023

Novartis AG, Call, 85.733, 10/03/2023

Novartis AG, Call, 86.664, 16/01/2023

Novartis AG, Call, 87.215, 24/02/2023

Novo Nordisk A/S, Call, 974.624, 16/01/2023

Novo Nordisk A/S, Call, 1,038.398, 10/03/2023

Petershill Partners plc, Call, 1.914, 16/01/2023

Petershill Partners plc, Call, 2.315, 06/01/2023

Prysmian SpA, Call, 35.167, 06/01/2023

Prysmian SpA, Call, 37.376, 16/01/2023

Prysmian SpA, Call, 37.517, 10/02/2023

Prysmian SpA, Call, 38.086, 27/01/2023

Prysmian SpA, Call, 38.397, 24/02/2023

Prysmian SpA, Call, 39.554, 10/03/2023

Reckitt Benckiser Group plc, Call, 60.567, 16/01/2023

Reckitt Benckiser Group plc, Call, 61.698, 10/02/2023
Reckitt Benckiser Group plc, Call, 62.319, 27/01/2023
Reckitt Benckiser Group plc, Call, 64.041, 10/03/2023

Reckitt Benckiser Group plc, Call, 64.437, 24/02/2023
Reckitt Benckiser Group plc, Call, 65.276, 06/01/2023

RELX plc, Call, 24.121, 16/01/2023
RELX plc, Call, 24.360, 27/01/2023
RELX plc, Call, 24.469, 06/01/2023
RELX plc, Call, 24.659, 10/02/2023
RELX plc, Call, 24.890, 24/02/2023

RELX plc, Call, 24.970, 10/03/2023
Sanofi SA, Call, 91.606, 06/01/2023
Sanofi SA, Call, 93.601, 10/02/2023
Sanofi SA, Call, 96.013, 27/01/2023
Sanofi SA, Call, 97.776, 24/02/2023
SAP SE, Call, 98.657, 06/01/2023

SAP SE, Call, 105.763, 16/01/2023

SAP SE, Call, 107.590, 27/01/2023

SAP SE, Call, 113.358, 24/02/2023

SAP SE, Call, 114.245, 10/03/2023

SAP SE, Call, 117.066, 10/02/2023
Siemens AG, Call, 123.326, 06/01/2023
Siemens AG, Call, 129.078, 27/01/2023

Currency

GBP
GBP
GBP
GBP
NOK
NOK
NOK
NOK
NOK
CHF
CHF
CHF
CHF
CHF
CHF
DKK
DKK
GBP
GBP
EUR
EUR
EUR
EUR
EUR
EUR
GBP

GBP
GBP
GBP

GBP
GBP

GBP
GBP
GBP
GBP
GBP

GBP
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
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Counterparty

Morgan Stanley
Morgan Stanley
Morgan Stanley
Morgan Stanley
Morgan Stanley
Morgan Stanley
Merrill Lynch
BNP Paribas
Merrill Lynch
Goldman Sachs
Goldman Sachs
Morgan Stanley
Goldman Sachs
Morgan Stanley
J.P. Morgan
Merrill Lynch
Merrill Lynch
Merrill Lynch
Goldman Sachs
Goldman Sachs
Morgan Stanley
Societe Generale
Societe Generale
RBC

Morgan Stanley
Goldman Sachs

Toronto-Dominion
Bank

Morgan Stanley
Merrill Lynch

Toronto-Dominion
Bank

Morgan Stanley

Toronto-Dominion
Bank

Societe Generale
Goldman Sachs
Societe Generale
RBC

Toronto-Dominion
Bank

BBVA

Morgan Stanley
UBS

Goldman Sachs
BBVA

Goldman Sachs
RBC

BNP Paribas
Goldman Sachs
RBC

Morgan Stanley
Goldman Sachs

Market Value
EUR
(2,421)
(54
(241
(288
(3,047
(2,504)
(4,870)
(2,917)
(1,573)
(40,380)
(23,040)
(9,732)
(10,001)
(2,182)
(10,014)
(5,183)
(4,896)
(331)
(1,879)
(499)
(2,471)
(977)
(2,519)
(2,555)
(576)

)
)
)
)

(3,847)
(1,092)
(5,322)

(2,154)

(934)
(2,565)
(29)
(3.464)
(4,329)

(6,407)
(4,373)
(11,057)
(2,663)
(5,526)
(2,466)
(503)
(1,003)
(1,741)
(2,280)
(409)
(59,548)
(32,582)

% of Net
Assets
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Schedule of Investments as at 31 December 2022

Option Written Contracts (continued)

Quantity

(8,356)
(8,425)
(8,232)
(8,980)
(72.296)
(77,399)
(79,781)
(77,161)
(70,731)
(36,399)
(33,656)
(37,281)
(34,174)

68,590)

10,236)
9,756)

—_— o~ — —

Security Description

Siemens AG, Call, 136.565, 10/02/2023

Siemens AG, Call, 137.878, 16/01/2023

Siemens AG, Call, 145.177, 24/02/2023

Siemens AG, Call, 147.618, 10/03/2023

Skandinaviska Enskilda Banken AB, Call, 123.848, 16/01/2023
Skandinaviska Enskilda Banken AB, Call, 128.040, 27/01/2023
Skandinaviska Enskilda Banken AB, Call, 130.049, 10/02/2023
Skandinaviska Enskilda Banken AB, Call, 130.688, 10/03/2023
Skandinaviska Enskilda Banken AB, Call, 130.788, 24/02/2023
SKF AB, Call, 174.509, 16/01/2023

SKF AB, Call, 185.114, 27/01/2023

SKF AB, Call, 194.499, 10/03/2023

SKF AB, Call, 197.853, 24/02/2023

SKF AB, Call, 203.485, 10/02/2023

Software AG, Call, 26.065, 06/01/2023

Software AG, Call, 26.527, 27/01/2023

Software AG, Call, 26.724, 16/01/2023

Software AG, Call, 28.288, 24/02/2023

Software AG, Call, 28.314, 10/03/2023

Software AG, Call, 29.041, 10/02/2023

SSE plc, Call, 17.616, 16/01/2023

SSE plc, Call, 17.870, 06/01/2023

SSE plc, Call, 17.988, 27/01/2023

SSE plc, Call, 18.304, 10/02/2023

SSE plc, Call, 18.376, 24/02/2023

SSE plc, Call, 18.486, 10/03/2023

Standard Chartered plc, Call, 6.261, 27/01/2023
Standard Chartered plc, Call, 6.613, 16/01/2023

Standard Chartered plc, Call, 6.703, 10/02/2023
Standard Chartered plc, Call, 6.822, 10/03/2023
Standard Chartered plc, Call, 6.842, 06/01/2023
Standard Chartered plc, Call, 7.008, 24/02/2023
Stellantis NV, Call, 14.795, 16/01/2023

Stellantis NV, Call, 14.938, 06/01/2023

Stellantis NV, Call, 16.134, 10/03/2023

Stellantis NV, Call, 16.419, 27/01/2023

Stellantis NV, Call, 17.152, 24/02/2023

SUSE SA, Call, 20.676, 16/01/2023

SUSE SA, Call, 22.845, 06/01/2023

SUSE SA, Call, 23.252, 24/02/2023

SUSE SA, Call, 24.483, 10/03/2023

SUSE SA, Call, 27.312, 10/02/2023

Svenska Handelsbanken AB, Call, 108.001, 16/01/2023
Svenska Handelsbanken AB, Call, 111.091, 10/03/2023
Svenska Handelsbanken AB, Call, 111.834, 27/01/2023
Svenska Handelsbanken AB, Call, 112.018, 24/02/2023

Svenska Handelsbanken AB, Call, 114.618, 10/02/2023
Swiss Re AG, Call, 91.397, 10/03/2023

Viaplay Group AB, Call, 271.100, 16/01/2023

Viaplay Group AB, Call, 315.491, 10/02/2023

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

EUR
EUR
EUR
EUR
SEK
SEK
SEK
SEK
SEK
SEK
SEK
SEK
SEK

SEK
EUR
EUR
EUR
EUR
EUR
EUR
GBP
GBP
GBP
GBP
GBP
GBP
GBP
GBP

GBP
GBP
GBP
GBP
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
SEK
SEK
SEK
SEK

SEK
CHF
SEK
SEK

Counterparty

Goldman Sachs
Goldman Sachs

BNP Paribas
Goldman Sachs
Morgan Stanley
Morgan Stanley
Morgan Stanley
Morgan Stanley
Morgan Stanley
Morgan Stanley
Morgan Stanley
Morgan Stanley
Morgan Stanley

Toronto-Dominion
Bank

RBC

Merrill Lynch
RBC

RBC

Goldman Sachs
RBC

Morgan Stanley
Goldman Sachs
Merrill Lynch
Morgan Stanley
J.P. Morgan
Merrill Lynch
Goldman Sachs
Goldman Sachs

Toronto-Dominion
Bank

Morgan Stanley
BBVA

J.P. Morgan
Morgan Stanley
Goldman Sachs
Morgan Stanley
Morgan Stanley
Morgan Stanley
Goldman Sachs
Goldman Sachs
Goldman Sachs
Goldman Sachs
Goldman Sachs
Morgan Stanley
Morgan Stanley
Morgan Stanley
Morgan Stanley

Toronto-Dominion
Bank

Goldman Sachs
Goldman Sachs
Goldman Sachs

Market Value
EUR
(9,253
(1,830
(3,921
(4,947
(4,406
(3177
(4,724)
(9,441)
(6,060)
(1,722)
(1,033)
(3,865)
(1,797)

)
)
)
)
)
)

(547)
(90)
(1,676)
(271)
(1,312)
(1,655)
(834)
(1,490)
(433)
2,800)
3,723)
5,616)
7,858)
(12,860)
(725)

(
(
(
(

(5.318)
(6,710)

(3,101
(11,414
(1,866

—_ e T e ===

% of Net
Assets

(0.01)



Schedule of Investments as at 31 December 2022

Option Written Contracts (continued)

Market Value % of Net

Quantity Security Description Currency Counterparty EUR Assets
(182,822) Vodafone Group plc, Call, 1.207, 06/01/2023 GBP BBVA - -
(138,270) Vodafone Group plc, Call, 1.213, 27/01/2023 GBP Societe Generale - -
Total Market Value on Option Written Contracts - Liabilities (1,185,764) (0.50)

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments as at 31 December 2022

Portfolio of Investments

Quantity/ Market % of Quantity/ Market % of
Nominal Value Net Nominal Value Net
Investments Currency Value EUR Assets Investments Currency Value EUR Assets
Transferable securities and money market instruments VAT Group AG, Reg. S CHF 4,648 1,196,034 4.24
admitted to an official exchange listing 8841872 31.35
Equities Information Technology
Health Care ASML Holding NV EUR 3730 1,888,872 6.70
Diasorin SpA EUR 2,946 1,307,899 464 exagon AB 'B' SEK 130,670 1,294,253 4.59
Gerresheimer AG EUR 20,119 1,263,473 4.48 . .
Infineon Technologies
Lonza Group AG CHF 2,822 1,310,874 4.65 AG EUR 56,970 1,619,657 5.74
Novo Nordisk A/S 'B' DKK 5,059 641,656 2.27 SOITEC EUR 7,964 1,225,261 434
Siemens Healthineers 6,028,043 21.37
AG, Reg. S EUR 29,278 1,368,161 4.85 -
5,892,063 20.89 Materials
= : Borregaard ASA NOK 86,307 1,243,104 4.40
Industrials )
Croda International
Beijer Ref AB SEK 89,711 1,203,835 4.27 plc GBP 16,364 1,220,802 433
Experian plc GBP 49,540 1,574,253 5.58 Koninklijke DSM NV EUR 9,521 1,097,771 3.89
Prysmian SpA EUR 39,242 1,372,293 4.87 Sika AG CHF 5,400 1,220,231 433
RELX p|C GBP 72,752 1,880,398 6.66 4,781,908 16.95
Schneider Electric SE EUR 12,252 1,615,059 5.73 Total Equities 25,543,886 90.56

Total Transferable securities and money
market instruments admitted to an official

exchange listing 25,543,886 90.56
Total Investments 25,543,886 90.56
Cash 2,709,661 9.61
Other assets/(liabilities) (47,245) (0.17)
Total Net Assets 28,206,302 100.00
Forward Currency Exchange Contracts
Unrealised
Currency Amount Currency Amount Maturity Gain/(Loss) % of Net
Purchased Purchased Sold Sold Date Counterparty EUR Assets
Share Class Hedging
EUR 7,031 GBP 6,146 31/01/2023 HSBC 96 -
Unrealised Gain on NAV Hedged Share Classes Forward Currency Exchange Contracts - Assets 96 -
Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 96 -
Share Class Hedging
GBP 132,952 EUR 151,890 31/01/2023 HSBC (1,883) (0.01)
Unrealised Loss on NAV Hedged Share Classes Forward Currency Exchange Contracts - Liabilities (1,883) (0.01)
Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (1,883) (0.01)
Net Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (1,787) (0.01)
Financial Futures Contracts
Unrealised
Number of Gain/(Loss) % of Net
Security Description Contracts Currency EUR Assets
MSCI Europe Index, 17/03/2023 16 EUR (8,853) (0.03)
Total Unrealised Loss on Financial Futures Contracts - Liabilities (8,853) (0.03)
Net Unrealised Loss on Financial Futures Contracts - Liabilities (8,853) (0.03)

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments as at 31 December 2022

Portfolio of Investments

Market
Value
EUR

% of
Net
Assets

Quantity/

Nominal
Value

Investments Currency

Transferable securities and money market instruments

Market
Value
EUR

Quantity/

Nominal

Investments Currency Value

Montana Aerospace

% of
Net
Assets

admitted to an official exchange listing AG, Reg. S CHF 154,842 2,293,875 3.30
Equities Piovan SpA, Reg. S EUR 205,860 1,663,349 2.39
Communication Services RS GROUP plc GBP 194,220 1,964,755 2.82
Tremor International Tinexta Spa EUR 90,302 2,076,946 2.99
Ltd. GBP 660,360 1,981,333 2.85 16,687.775 23.99
Ubisoft Entertainment Information Technolo
SA EUR 51,523 1,366,390 1.96 9y
3,347,723 4.81 Computacenter plc GBP 36,329 784,265 1.13
R R Meyer Burger
Consumer Discretionary Technology AG CHF 2,843,515 1,545,052 2.22
Dalata Hotel Group Worldline SA, Reg. S EUR 46291 1,683,604 2.42
plc EUR 110,704 362,002 0.52 o
X-Fab Silicon
Dalata Hotel Group Foundries SE, Reg. S EUR 415,096 2,758,313 3.96
plc GBP 678,415 2,260,821 3.25 6771234 973
Dunelm Group plc GBP 100,173 1,107,853 1.59 - = :
Flutter Entertainment Materials
plc EUR 17,219 2,200,588 3.16 Elementis plc GBP 1,446,413 1,967,287 2.83
Frasers Group plc GBP 85,579 686,395 0.99 Recticel SA EUR 72,081 1,124,464 1.62
Games Workshop Victrex p|C GBP 75,319 1,358,808 1.95
Group plc GBP 24,240 2,345,356 3.37 Wacker Chemie AG EUR 2,316 276,530 0.40
Nacon SA, Reg. S EUR 450,707 1,201,134 1.73 4,727,089 6.80
Pets at Home Group Utilities
plc GBP 307,168 984,081 1.41
. Fortum QY] EUR 104,836 1,638,063 2.35
Vistry Group plc GBP 146,000 1,031,642 1.48
Zeal Network SE EUR 103,978 2,926,981 4.22 1,638,063 2.35
15,106,853 21.72 Total Equities 68,967,552 99.14
Total Transferable securities and money
Consumer Staples market instruments admitted to an official
Cranswick plc GBP 50,692 1,762,612 2.53 exchange listing 68,967,552 99.14
HelloFresh SE EUR 98,729 2,026,906 2.92 Other transferable securities and money market
Intercos SpA EUR 149,118 1,919,149 2.76 instruments
Shop Apotheke Equities
Europe NV, Reg. S EUR 18,045 795,965 1.14 Energy
6,504,632 9.35 OW Bunker A/S* DKK 525,000 - -
Energy - -
Tenaris SA EUR 125,637 2,050,396 295 Total Equities R R
2,050,396 2.95 Total Other transferable securities and
Financials money market instruments - -
Bank of Ireland Group Total Investments 68,967,552 99.14
plc EUR 314,406 2,798,213 4.02 Cash 678,275 0.98
Bankinter SA EUR 156,313 983,834 1.41 Other assets/(liabilities) (79,554) (0.12)
doValue SpA, Reg. S EUR 389,563 2,812,645 4,05 Total Net Assets 69,566,273 100.00
6,594,692 9.48
# The security was Fair Valued.
Health Care
Arjo AB 'B' SEK 356,005 1,253,027 1.80
Gerresheimer AG EUR 34,528 2,168,359 3.12
Spire Healthcare
Group plc, Reg. S GBP 822,210 2,117,709 3.04
5,539,095 7.96
Industrials
Azelis Group NV EUR 45,937 1,209,062 1.74
Befesa SA, Reg. S EUR 56,410 2,541,834 3.66
Elis SA EUR 171,369 2,378,601 3.42
Keller Group plc GBP 37,280 336,911 0.48
LU-VE SpA EUR 80,088 2,222,442 3.19

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments as at 31 December 2022

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 57,030 usbD 60,694 31/01/2023 HSBC 263 -
Unrealised Gain on NAV Hedged Share Classes Forward Currency Exchange Contracts - Assets 263 -
Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 263 -
Share Class Hedging

usb 2,283,468 EUR 2,144,442 31/01/2023 HSBC (8,710) (0.01)
Unrealised Loss on NAV Hedged Share Classes Forward Currency Exchange Contracts - Liabilities (8,710) (0.01)
Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (8,710) (0.01)
Net Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (8,447) (0.01)

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments as at 31 December 2022

Portfolio of Investments

Quantity/ VET % of Quantity/ % of

Nominal Value Net Nominal Net

Investments Currency Value EUR Assets Investments Currency Value Assets

Transferable securities and money market instruments Bunzl plc GBP 301,464 9,395,846 2.26

admitted to an official exchange listing Bureau Veritas SA EUR 332,019 8230751 1.98

Equities DKSH Holding AG CHF 228,183 16,346,175 3.93

Consumer Discretionary Experian plc GBP 471176 14,972,753 3.60

Dometic Group AB SEK 928,620 5,662,204 1.36 Husqvarna AB 'B' SEK 956,049 6.343.308 152

Moncler SpA EUR 144,071 7,156,007 172 prysmian SpA EUR 414,476 14,494,226 3.48

Volkswagen AG RELX plc GBP 806,961 20,857,264 5.01
Preference EUR 62,347 7,258,437 1.74 ) .

20,076,648 .82 Schneider Electric SE EUR 129,522 17,073,590 4.10

— . VAT Group AG, Reg. S CHF 31,675 8,150,683 1.96

Consumer Staples

Weir Group plc (The) GBP 413,572 7,797,515 1.87
Nestle SA CHF 197,425 21,598,800 5.19 153,041,237 36.77
21,598,800 519 Information Technology
Financials ASML Holding NV EUR 42,468 21,505,796 5.17
DNB Bank ASA NOK 851,275 15,784,002 379 B cemiconductor
15,784,002 3.79  Industries NV EUR 176,892 10,072,230 2.42
Health Care Hexagon AB 'B' SEK 1,584,639 15,695,442 3.77
DiaSorin SpA EUR 64,390 8,467,285 2.03 Infineon Technologies
EssilorLuxottica SA EUR 92,584 15,734,651 379 AG EUR 662,993 18,848,891 4.53
Gerresheimer AG EUR 122,572 7,697,522 1.85 _SOITEC EUR 60019 9,233,923 2.22
Getinge AB 'B' SEK 354,404 6,953,668 1.67 75,356,282 18.11
Lonza Group AG CHF 28,249 13,122,211 3.15  Materials
Novo Nordisk A/S 'B' DKK 138,292 17,540,210 422  Borregaard ASA NOK 465,460 6,704,149 1.61
Siemens Healthineers Croda International
AG, Reg. S EUR 324,504 15,164,072 3.64  plc GBP 106,260 7,927,306 1.90
84,679,619 20.35 Koninklijke DSM NV EUR 68,363 7,882,254 1.89
Industrials Sika AG CHF 59,695 13,489,204 3.25
Assa Abloy AB 'B' SEK 507,608 10,306,384 2.48 36,002,913 8.65
Azelis Group NV EUR 481,419 12,670,948 3.04 Total Equities 406,539,501 97.68
Beijer Ref AB SEK 477,068 6,401,794 1.54 Total Transferable securities and money
market instruments admitted to an official
exchange listing 406,539,501 97.68
Total Investments 406,539,501 97.68
Cash 9,119,561 2.19
Other assets/(liabilities) 557,090 0.13
Total Net Assets 416,216,152 100.00

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments as at 31 December 2022

Portfolio of Investments

Quantity/ VET % of Quantity/ % of
Nominal Value Net Nominal Net
Investments Currency Value EUR Assets Investments Currency Value Assets
Transferable securities and money market instruments AstraZeneca plc GBP 5,424 687,359 0.98
admitted to an official exchange listing ConvaTec Group plc,
Equities Reg. S GBP 527,955 1,387,252 1.97
Communication Services Novartis AG CHF 29,424 2,522,523 3.59
Informa plc GBP 260,573 1,823,851 2.59 Novo Nordisk A/S 'B' DKK 18,760 2,379,417 3.38
Koninklijke KPN NV EUR 520,078 1,517,068 2.16 Sanofi EUR 30,844 2,790,458 3.96
Viaplay Group AB 'B' SEK 39,802 714,763 1.02 10,546,146 14.99
4,055,682 5.77 Industrials
Consumer Discretionary Azelis Group NV EUR 48,008 1,263,571 1.80
Moncler SpA EUR 32,584 1,618,447 2.30 CNH Industrial NV EUR 101,790 1,530,922 2.17
Stellantis NV EUR 130,666 1,745,437 2.48 Prysmian SpA EUR 18,458 645,476 0.92
3,363,884 4.78 RELX plc GBP 57,030 1,474,036 2.10
Consumer Staples Siemens AG EUR 20,816 2,698,586 3.83
Beiersdorf AG EUR 16,934 1,815,325 2.58 _SKFAB'B' SEK 97,851 1,415,086 2.01
Carrefour SA EUR 106,052 1,663,956 2.37 9,027,677 12.83
Mowi ASA NOK 71,513 1,140,916 1.62 Information Technology
Nestle SA CHF 20,137 2,203,039 3.13 ASM International NV EUR 5,612 1,326,957 1.89
Reckitt Benckiser ASML Holding NV EUR 1,070 541,848 0.77
Group plc GBP 36316 2,360,568 336 capgemini SE EUR 7,236 1,132,072 1.61
9,183,804 13.06 Network International
Energy Holdings plc, Reg. S GBP 337,725 1,136,916 1.62
Neste OY) EUR 46,161 1,994,617 2.84  SAPSE EUR 22,550 2,173,595 3.08
1,994,617 2.84 Software AG EUR 46,647 1,129,790 1.61
Financials 7,441,178 10.58
Antin Infrastructure Materials
Partners SA EUR 44,359 900,488 1.28  Covestro AG, Reg. S EUR 34,161 1,248,585 1.78
Bank of Ireland Group Holmen AB 'B' SEK 34,599 1,299,253 1.85
plc EUR 232,298 2,067,452 294 Johnson Matthey plc GBP 32,035 769,735 1.09
Hiscox Ltd. GBP 176816 2,176,193 309 Norsk Hydro ASA NOK 179,557 1,256,549 1.79
Intesa Sanpaolo SpA EUR 856,370 1,790,241 2.55 Outokumpu OV EUR 320,984 1,528,846 217
Enekida Banken A 6102968 868
‘A SEK 168,673 1,832,120 2.60 Utilities
Standard Chartered EDP - Energias de
plc GBP 262,378 1,844,785 2.62 Portugal SA EUR 445,277 2,075,436 2.96
Svenska SSE plc GBP 86,011 1,663,438 2.36
Handelsbanken AB 'A’ SEK 175,950 1,666,831 2.37 3,738,874 5.32
Swiss Re AG CHF 10,796 957,858 1.36 Total Equities 68,690,798 97.66
13,235,968 18.81 .
Total Transferable securities and money
Health Care market instruments admitted to an official
Alcon, Inc. CHF 12,062 779,137 1.11  _exchange listing 68,690,798 97.66
Total Investments 68,690,798 97.66
Cash 1,306,217 1.86
Other assets/(liabilities) 343,151 0.48
Total Net Assets 70,340,166 100.00

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments as at 31 December 2022

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 36,351 usbD 38,686 31/01/2023 HSBC 168 -
Unrealised Gain on NAV Hedged Share Classes Forward Currency Exchange Contracts - Assets 168 -
Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 168 -
Share Class Hedging

usb 1,983,956 EUR 1,863,277 31/01/2023 HSBC (7,679) (0.01)
Unrealised Loss on NAV Hedged Share Classes Forward Currency Exchange Contracts - Liabilities (7,679) (0.01)
Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (7,679) (0.01)
Net Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (7,511) (0.01)

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments as at 31 December 2022

Portfolio of Investments

Quantity/ Market % of Quantity/ % of
Nominal Value Net Nominal Net
Investments Currency Value EUR Assets Investments Currency Value Assets
Transferable securities and money market instruments Financials
admitted to an official exchange IiSting Aviva pIC GBP 378 446 1893042 2.82
Equities AXA SA EUR 78,754 2,067,293 3.08
Communication Services ING Groep NV EUR 231,650 2,651,929 3.96
BT Group plc GBP 1,696,237 2,147,075 3.20 Intesa Sanpaolo SpA EUR 956,220 1,998,978 2.98
[TV plc GBP 2,360,716 2,004,376 299 NatWest Group plc GBP 731,218 2,190,631 3.26
Orange SA EUR 239,925 2,246,418 334 Standard Chartered
Pearson plc GBP 125,619 1,332,791 1.99 plc GBP 326,451 2,295,284 3.42
ProSiebenSat.1 Media Swiss Re AG CHF 29,692 2,634,376 3.92
SE EUR 265,871 2,220,023 331 UniCredit SpA EUR 109,067 1,451,900 2.16
Publicis Groupe SA EUR 22,476 1,344,065 2.00 17.183.433 25.60
SES SA, ADR EUR 287,575 1,762,835 2.63 Health Care
Telefonica
. Draegerwerk AG & Co.
Deutschland Holding
AG EUR 575351 1325,033 1.97 KGaA Preference EUR 29,439 1,229,078 1.83
WPP plc GBP 174,107 1,613,187 2.40 GSK plc GBP 154,591 2,510,562 3.74
Novartis AG CHF 30,378 2,604,310 3.88

15,995,803 23.83

Sanofi EUR 28,781 2,603,817 3.88
8,947,767 13.33

Consumer Discretionary
AcadeMedia AB,

Reg. S SEK 225,551 912,261 1.36  Industrials

Bonava AB 'B' SEK 520,797 1,376,187 2.04  bpostSA EUR 242,462 1,162,363 1.73

CECONOMY AG EUR 610,885 1,134,413 1.69 _Firstgroup plc GBP 1,173,478 1,338,890 2.00

Clas Ohlson AB 'B' SEK 154,225 1,006,359 1.50 2,501,253 3.73

Nobia AB SEK 438,128 845,857 1.26 Information Technology

Takkt AG EUR 52,326 708,494 1.06 Software AG EUR 81,450 1,972,719 2.94
5,983,571 8.91 1,972,719 2.94

Consumer Staples Real Estate

Carrefour SA EUR 158,784 2,491,320 3.72 Land Securities Group

Etablissements Franz plc, REIT GBP 334,489 2,348,020 3.50

Colruyt NV EUR 82,621 1,773,873 2.64 2,348,020 3.50

Henkel AG & Co. KGaA EUR 39,156 2,359,149 3.51 Total Equities 63,933,288 95.25

Marks & Spencer

Total Transferable securities and money

Group plc GBP 1,706,098 2,376,380 354 market instruments admitted to an official
9,000,722 13.41 exchange listing 63,933,288 95.25
Total Investments 63,933,288 95.25
Cash 3,126,472 4.66
Other assets/(liabilities) 62,272 0.09
Total Net Assets 67,122,032 100.00

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

A Schroder International Selection Fund Audited Annual Report



Schedule of Investments as at 31 December 2022

Forward Currency Exchange Contracts

Unrealised

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

CNH 377,320 EUR 50,881 31/01/2023 HSBC 308 -

EUR 377,992 usb 402,503 31/01/2023 HSBC 1,530 -

SGD 12,537,304 EUR 8,674,397 31/01/2023 HSBC 76,994 0.12

Unrealised Gain on NAV Hedged Share Classes Forward Currency Exchange Contracts - Assets 78,832 0.12

Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 78,832 0.12

Share Class Hedging

EUR 1,007 CNH 7,457 31/01/2023 HSBC (5) -

EUR 198,564 SGD 286,698  31/01/2023 HSBC (1,559) -

USD 14,470,799 EUR 13,590,701 31/01/2023 HSBC (56,133) (0.09)
Unrealised Loss on NAV Hedged Share Classes Forward Currency Exchange Contracts - Liabilities (57,697) (0.09)
Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (57,697) (0.09)
Net Unrealised Gain on Forward Currency Exchange Contracts - Assets 21,135 0.03

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments as at 31 December 2022

Portfolio of Investments

Quantity/ VET % of Quantity/ Market % of
Nominal Value Net Nominal Value Net
Investments Currency Value EUR Assets Investments Currency Value EUR Assets
Transferable securities and money market instruments Health Care
admitted to an official exchange IiSting Bayer AG EUR 211,858 10238038 2.30
Equities GSK plc GBP 572480 9,297,092 2.09
Communication Services H Lundbeck A/S DKK 2,574,373 9,040,563 2.03
BT Group p|C GBP 4,599,304 5,821,739 1.31 Sanofi EUR 159 648 14,443 354 3.23
ITV plc GBP 12,059,912 10,239,521 2.29 43,019,047 9.65
Orange SA EUR 1,001,923 9,381,005 2.10 Industrials
Publicis Groupe SA EUR 160,457 9,595,329 2.15 bpost SA EUR 291124 1395 648 031
SEIS fA’ ADR EUR 1:357,194 8,319,599 187 Dassault Aviation SA EUR 32,404 5,155,476 1.16
Telefonica
. Deutsche Lufthansa
Deutschland Holding
AG EUR 2894758 6,666,628 150 A EUR 1176868 9,138,381 2.05
50,023,821 1.22 Firstgroup plc GBP 4,308,908 4,916,288 1.10
- B Jungheinrich AG EUR 325,026 8,639,191 1.94
Consumer Discretionary
Norma Group SE EUR 386,267 6,566,539 1.47
Bonava AB 'B' SEK 1,936,593 5,117,376 1.15 .
Rolls-Royce Holdings
CECONOMY AG EUR 3,772,926 7,006,324 157 e GBP 8903765 9374290 211
Continental AG EUR 209,964 11,753,784 2.65 45.185.813 10.14
Elior Group SA, Reg. S EUR 2,217,541 7,322,320 1.64 Materials
Nobia AB SEK - 2920478 5,638,322 126 Anglo American plc GBP 152,782 5,585,944 1.25
Renault SA EUR 270,839 8,477,261 1.90 Arkema SA EUR 70.087 5950 386 133
Schaeffler AG ' e '
Preference EUR 1,578,434 10,046,732 225 Covestro AG, Reg. S EUR 210,282 7,685,807 1.72
Taylor Wimpey plc GBP 5582905 6,410,861 144  Ferrexpople GBP 4136588 7,345,876 1.65
Vitesco Technologies HeidelbergCement AG EUR 146,402 7,800,299 1.75
Group AG EUR 77,332 4,195,261 0.94 South32 Ltd. GBP 3,069,341 7,853,478 1.77
65,968,241 14.80 42,221,790 9.47
Consumer Staples Utilities
Henkel AG & Co. KGaA EUR 163,714 9,863,768 2.21 Centrica plc GBP 7,626,505 8,315,562 1.87
Imperial Brands plc GBP 342,738 8,018,463 1.80 8,315,562 1.87
Tesco plc GBP 3,627,315 9,186,914 2.06 Total Equities 420,772,044 94.39
27,069,145 6.07 Total Transferable securities and money
Energy market instruments admitted to an official
) exchange listing 420,772,044 94.39
Eni SpA EUR 688,207 9,259,137 2.07 =
Other transferable securities and money market
Noble Corp. plc DKK 170,201 5,916,388 1.33 S TIER S
Petrofac Ltd. GBP 4,302,357 3,414,299 0.77 Equities
Repsol SA EUR 614,434 9,130,489 2.05 Consumer Discretionary
Saipem SpA EUR 4,238,667 4,768,500 1.07 Peace Mark Holdings
Technip Energies NV EUR 606,239 8,890,495 1.99 Ltd.* HKD 3,236,000 - -
41,379,308 9.28 - -
Financials Energy
Allianz SE EUR 73,233 14,712,511 3.30 LUKOIL PJSC* RUB 93,760 - -
AXA SA EUR 506,240 13,288,800 2.98 - -
Barclays plc GBP 5,024,010 8,996,702 2.02 Total Equities - -
BNP Paribas SA EUR 167,526 8,989,445 2.02 Total Other transferable securities and
Credit Suisse Group money market instruments - -
AG CHF 1,817,741 5,086,914 1.14 Total Investments 420,772,044 94.39
GAM Holding AG CHF 4,236,966 4,084,197 0.92 Cash 25 060.690 5.62
ING Groep NV EUR 907,728 10,391,670 2.33 Other assets/(liabilities) (58,439) (0.01)
NatWest Group plc GBP 3,650,169 10,935,414 2.45 Total Net Assets 445,774,295 100.00
Standard Chartered
plc GBP 1,249,602 8,785,977 1.97 4 The security was Fair Valued.
UniCredit SpA EUR 925,307 12,317,687 2.76

97,589,317 21.89

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments as at 31 December 2022

Forward Currency Exchange Contracts

Unrealised

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

SGD 719,803 EUR 498,000  31/01/2023 HSBC 4,443 -
Unrealised Gain on NAV Hedged Share Classes Forward Currency Exchange Contracts - Assets 4,443 -
Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 4,443 -
Share Class Hedging

EUR 39,578 SGD 57,130 31/01/2023 HSBC (301) -
Unrealised Loss on NAV Hedged Share Classes Forward Currency Exchange Contracts - Liabilities (301) -
Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (301) -
Net Unrealised Gain on Forward Currency Exchange Contracts - Assets 4,142 -

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments as at 31 December 2022

Portfolio of Investments

Investments

Currency

Quantity/

Nominal
Value

Market
Value
usbD

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

Equities

Communication Services

Al Yah Satellite
Communications Co.

% of
Net
Assets

Investments

BRD-Groupe Societe

Currency

Quantity/

Nominal
Value

% of
Net
Assets

PJSC AED 1,856,443 1,263,403 0.34

Itissalat Al-Maghrib MAD 395,950 3,824,781 1.03

Safaricom plc KES 44,281,767 8,671,434 2.35
13,759,618 3.72

Consumer Discretionary

Alamar Foods SAR 26,307 971,637 0.26

Ali Alghanim Sons

Automotive Co. KSCC KWD 310,298 816,173 0.22

Americana

Restaurants

International plc SAR 1,089,064 883,886 0.24

Jahez International

Co. SAR 6,524 1,219,828 0.33

Mobile World

Investment Corp. VND 3,628,600 6,601,987 1.79

Taaleem Holdings PSC AED 6,500,000 4,601,582 1.24
15,095,093 4.08

Consumer Staples

Masan Group Corp. VND 2,163,440 8,533,563 2.31

Puregold Price Club,

Inc. PHP 10,763,200 6,763,894 1.83

Robinsons Retail

Holdings, Inc. PHP 7,658,430 7,428,522 2.01

Vietnam Dairy

Products JSC VND 2,891,000 9,332,095 2.51
32,058,074 8.66

Energy

ADNOC Drilling Co.

PJSC AED 2,419,402 1,963,111 0.53

Arabian Drilling Co. SAR 22,261 667,001 0.18

NAC Kazatomprom

JSC, Reg. S, GDR usD 73,233 2,060,777 0.56

OMV Petrom SA RON 94,731,442 8,590,035 2.32

Qatar Gas Transport

Co. Ltd. QAR 3,153,155 3,177,353 0.86

Saudi Aramco Base

Oil Co. SAR 416,189 10,299,514 2.78
26,757,791 7.23

Financials

Abu Dhabi

Commercial Bank PJSC AED 500,001 1,223,447 0.33

Arion Banki HF, Reg. S ISK 6,555,963 6,879,144 1.86

Asia Commercial Bank

JSC VND 3,932,525 3,652,374 0.99

Attijariwafa Bank MAD 155,387 5,855,388 1.58

Banca Transilvania SA RON 2,359,078 10,154,011 2.74

Bank Muscat SAOG OMR 5,929,643 4,245,848 1.15

Bank of Georgia

Group plc GBP 39,299 1,233,964 0.33

Bank of the Philippine

Islands PHP 2,541,370 4,662,816 1.26

The accompanying notes form an integral part of these financial statements.
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Generale SA RON 1,012,668 2,825,766 0.76

Commercial

International Bank

Egypt SAE, Reg. S,

GDR usD 1,662,428 1,984,939 0.54

Credicorp Ltd. usD 34,124 4,584,226 1.24

Egyptian Financial

Group-Hermes

Holding Co. EGP 3,238,020 2,345,672 0.63

Emirates NBD Bank

PJSC AED 556,945 1,968,937 0.53

Equity Group Holdings

plc KES 8,565,241 3,099,699 0.84

Georgia Capital plc GBP 777,932 6,845,067 1.85

Halyk Savings Bank of

Kazakhstan JSC, Reg.

S, GDR usD 1,621,365 17,997,151 4.86

Islandsbanki HF ISK 5,834,538 4,905,943 1.33

Kaspi.KZ JSC, Reg. S,

GDR usD 328,090 23,458,434 6.35

Metropolitan Bank &

Trust Co. PHP 2,355,370 2,290,027 0.62

Military Commercial

Joint Stock Bank VND 9,988,096 7,239,630 1.96

Nova Ljubljanska

Banka dd, Reg. S, GDR EUR 909,022 12,269,570 3.32

Qatar National Bank

QPSC QAR 456,904 2,265,986 0.61

Saudi National Bank

(The) SAR 166,161 2,235,586 0.60

TBC Bank Group plc GBP 299,792 8,202,742 2.22

Vietnam Technological

& Commercial Joint

Stock Bank VND 2,586,500 2,835,336 0.77

145,261,703 39.27

Health Care

Krka dd Novo mesto EUR 16,603 1,626,274 0.44

Krka dd Novo mesto PLN 80,881 7,962,306 2.15

Square Pharmaceuti-

cals Ltd. BDT 542,722 1,109,995 0.30
10,698,575 2.89

Industrials

Marel HF ISK 2,449,028 8,502,611 2.29

Riyadh Cables Group

Co. SAR 88,421 852,917 0.23

Salik Co. PJSC AED 2,675,525 1,805,259 0.49

United International

Transportation Co. SAR 77,829 948,300 0.26
12,109,087 3.27

Information Technology

FPT Corp. VND 3,092,240 10,082,848 2.72
10,082,848 2.72

Materials

Abou Kir Fertilizers &

Chemical Industries EGP 1,217,173 1,907,257 0.52

Egypt Kuwait Holding

Co. SAE EGP 968,146 1,234,223 0.33



Schedule of Investments as at 31 December 2022

Portfolio of Investments (continued)

Quantity/ Market % of Quantity/ % of
Nominal Value Net Nominal Net
Investments Currency Value USD Assets Investments Currency Value Assets
Egypt Kuwait Holding Utilities
Co. SAE usb 1,864,619 2,278,809 0.62 Emirates Central
Hoa Phat Group JSC VND 3,769,194 2,879,023 0.77 Cooling Systems Corp. AED 4,404,409 1,702,929 0.46
8,299,312 2.24 1,702,929 0.46
Real Estate Total Equities 320,648,919 86.65
Ayala Land, Inc. PHP 8,141,400 4,521,405 122 Total Transferable securities and money
Emaar Development market instruments admitted to an official
PJSC AED 5,614,964 6,730,333 1.82 _exchange listing 320,648,919 86.65
Medinet Nasr Housing EGP 3,098,742 407,366 0.11 Other transferable securities and money market
Talaat Moustafa |nst.r|fments
Group EGP 15,528,305 6,257,252 1.69 Equities
Vincom Retail JSC VND 7,941,600 8,853,999 239  Real Estate
Vingroup JSC VND 1,863,649 4,252,993 1.15 Emaar Properties PJSC AED 8,009,111 12,888,200 3.48
Vinhomes JSC, Reg. S VND 6,774,830 13,800,541 3.73 12,888,200 3.48
44,823,889 12.11 Total Equities 12,888,200 3.48
Total Other transferable securities and
money market instruments 12,888,200 3.48
Total Investments 333,537,119 90.13
Cash 27,776,153 7.51
Other assets/(liabilities) 8,729,170 2.36
Total Net Assets 370,042,442 100.00

Forward Currency Exchange Contracts

Unrealised

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

PLN 15,074,201 usD 3,392,881 31/01/2023 HSBC 33,913 0.01
usD 45,447 PLN 199,696  31/01/2023 HSBC 50 -
Unrealised Gain on NAV Hedged Share Classes Forward Currency Exchange Contracts - Assets 33,963 0.01
Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 33,963 0.01
Share Class Hedging

PLN 14,007 usD 3,188  31/01/2023 HSBC (3) -
usD 79,217 PLN 351,243  31/01/2023 HSBC (630) -
Unrealised Loss on NAV Hedged Share Classes Forward Currency Exchange Contracts - Liabilities (633) -
Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (633) -
Net Unrealised Gain on Forward Currency Exchange Contracts - Assets 33,330 0.01

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

Market % of
Value Net
USD  Assets

Quantity/

Quantity/ % of
Nominal Net
Value Assets

Nominal
Value

Investments Currency Investments Currency

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

Japan Hotel REIT
Investment Corp.,

Equities REIT JPY 20315 11,902,444 1.78
Communication Services Kenedix Office
Investment Corp.,
Cellnex Telecom SA, REIT JPY 2,735 6618324 0.99
Reg. S EUR 214,702 7,122,316 1.07
Keppel DC REIT, REIT SGD 2,724,100 3,596,275 0.54
7,122,316 1.07 .
- Kimco Realty Corp.,

Information Technology REIT usD 895,162 18,843,635 2.82
NEXTDC Ltd. AUD 1,691,342 10,414,230 1.56 Kojamo OY] EUR 339,663 5,044,892 0.76
10,414,230 1.56 LaSalle Logiport REIT,

Real Estate REIT JPY 3,649 4,420,774 0.66

Alexandria Real Estate Merlin Properties
Equities, Inc., REIT UsD 120,127 17,383,546 2.60  SocimiSA, REIT EUR 730114 6,878,849 1.03
Allied Properties Real Mitsubishi Estate Co.
Estate Investment Ltd. JPY 1,335,181 17,240,005 2.58
Trust, REIT CAD 251,441 4,757,028 0.71 Mitsui Fudosan Co.
Brookfield India Real Ltd. JPY 938,350 17,080,001 2.56
Estate Trust, REIT, Nippon Prologis REIT,
Reg. S INR 754,296 2,626,304 0.39 Inc., REIT JPY 2,153 5,026,421 0.75
Capitaland Outfront Media, Inc.,
Investment Ltd. SGD 5,298,900 14,615,187 2.19 REIT usD 202,213 3,343,282 0.50
Cousins Properties, Prologis, Inc., REIT usbD 117,481 13,324,392 1.99
Inc., REIT usb 512,575 12,990,420 194 public Storage, REIT usb 143,777 40,515,350 6.08
Daiwa House REIT Regency Centers
Investment Corp., Corp., REIT usD 401,578 25,050,911 3.76
REIT JPY 1,780 3,950,617 0.59 .
Rexford Industrial
Derwent London plc, Realty, Inc., REIT uSsD 647,179 35,355,124 530
REIT GBP 241,680 6,898,197 1.03 .
RioCan Real Estate
Dexus, REIT AUD 1,036,258 5,436,681 081 Investment Trust, REIT  CAD 298,593 4,624,529 0.69
Digital Realty Trust, Segro plc, REIT GBP 1716131 15795360 2.36
Inc., REIT uUsD 180,593 18,217,871 2.73
. Shurgard Self Storage
EastGroup Properties, SA EUR 119,860 5,543,460 0.83
Inc., REIT UsD 59,366 8,835,256 1.32 "
. Sun Communities,
Equmlx, Inc., REIT uUsD 58,809 38,885,383 5.83 Inc., REIT usbD 94’91 1 13,689,103 2.05
Equity Residential, Sun Hung Kai
REIT usb 249177 14,868,515 223 properties Ltd. HKD 1,593,428 21,788,009 3.26
Extra Space Storage, Terreno Realty Corp.,
Inc., REIT usbD 115,792 17,193,150 2.57 REIT usb 348,661 19’9901059 2.99
Federal Realty UDR, Inc., REIT UsD 838,603 32,546,074 4.88
Investment Trust, REIT usbD 105,643 10,753,872 1.61
) UNITE Group plc
Goodman Group, REIT AUD 31 6,1 66 3,704,509 0.55 Ventas, Inc., REIT usD 173.673 7887627 1.18
Hang Lung Properties VGP NV EUR 105,853 8,922,667 134
Ltd. HKD 5,541,000 10,818,652 1.62 .
Vonovia SE EUR 381,128 8,954,732 1.34
Healthpeak
Properties, Inc., REIT uUsD 798,664 20’070'209 3.00 We”tOWer, InC., REIT UsD 200,41 6 13,1 52,276 1.97
Host Hotels & Resorts, 634,407,832 94.98
Inc., REIT usD 845385 13,239,139 198 Total Equities 651,044,378 97.61
Hulic Reit, Inc., REIT JPY 5,653 7,014,513 1.05 Total Transferable securities and money
Hysan Development market instruments admitted to an official
Co. Ltd. HKD 784,000 2,538,883 0.38 exchange listing 651,944,378 97.61
Ingenia Communities Total Investments 651,944,378 97.61
Instone Real Estate Other assets/(liabilities) 1,774,305 0.26
Group SE, Reg. S EUR 405,302 3,489,930 0.52
o Total Net Assets 667,918,989 100.00
Invitation Homes, Inc.,
REIT usb 414,240 12,379,126 1.85

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments as at 31 December 2022

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

BRL 8,931,242 usD 1,672,658  31/01/2023 HSBC 9,189 -
EUR 66,234,488 usD 70,529,640  31/01/2023 HSBC 286,524 0.04
GBP 18,902 usD 22,796  31/01/2023 HSBC 6 -
usD 25,318 GBP 20,799  31/01/2023 HSBC 227 -
Unrealised Gain on NAV Hedged Share Classes Forward Currency Exchange Contracts - Assets 295,946 0.04
Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 295,946 0.04
Share Class Hedging

BRL 108,994 usbD 20,843  31/01/2023 HSBC (318) -
GBP 497,393 usbD 605,056  31/01/2023 HSBC (5,039) -
usD 84,535 BRL 450,913  31/01/2023 HSBC (377) -
usD 3,039,707 EUR 2,855,570  31/01/2023 HSBC (13,393) -
Unrealised Loss on NAV Hedged Share Classes Forward Currency Exchange Contracts - Liabilities (19,127) -
Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (19,127) -
Net Unrealised Gain on Forward Currency Exchange Contracts - Assets 276,819 0.04

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments as at 31 December 2022

Portfolio of Investments

Quantity/ VET % of Quantity/ % of
Nominal Value Net Nominal Net
Investments Currency Value USD Assets Investments Currency Value Assets
Transferable securities and money market instruments Legrand SA EUR 642,551 51,680,673 1.57
admitted to an official exchange listing LG Energy Solution
Equities Ltd. KRW 49,877 17,207,216 0.52
Communication Services Nabtesco Corp. JPY 1,734,800 44,016,763 1.34
Alphabet, Inc. 'A’ USD 1,228,731 107,742,425 3.27 Nibe Industrier AB 'B' SEK 5,655,989 54,730,041 1.66
107,742,425 3.27 Nidec Corp. JPY 561,100 28,902,892 0.88
Consumer Discretionary Owens Corning uUsD 417,267 35,977,063 1.09
Amazon.com, Inc. usD 490,490 40,877,119 1.24 Plug Power, Inc. usb 589,691 7,096,933 0.22
Bayer]sche Motoren Prysmian SpA EUR 2,061,495 76,920,543 2.34
Werke AG EUR 986,541 87,769,060 2.66  Schneider Electric SE EUR 724,972 101,968,718 3.09
Giant Manufacturing Shenzhen Inovance
Co. Ltd. TWD 4,208,274 27,443,805 0.83  Technology Co. Ltd.
Kingfisher plc GBP 9,483,763 26,989,190 0.82 ‘Al CNY 4,170,901 41,637,163 1.27
Lowe's Cos., Inc. usD 133,867 26,986,949 0.82  SiemensAG EUR 421,829 58,349,868 1.77
Sekisui Chemical Co. Soltec Power Holdings
Ltd. JPY 3,547,600 49,411,218 1.50 SA EUR 1,757,288 7,871,360 0.24
Shimano, Inc. JPY 197,500 31,182,162 0.95  Vestas Wind Systems
. A/S DKK 3,037,582 88,671,506 2.69
Sumitomo Forestry
Co. Ltd. JPY 1,412,500 24,877,889 0.76 1,082,889,177 32.90
Tesla, Inc. usbD 87,220 10,443,080 0.32 Information Technology
325,980,472 9.90 Autodesk, Inc. usb 266,608 49,649,308 1.51
Consumer Stap|es Chroma ATE, Inc. TWD 8,711,000 51,120,446 1.55
Carrefour SA EUR 2,517,871 42,152,258 1.28 First Solar, Inc. usb 455,370 67,437,052 2.05
Kroger Co. (The) usD 1,415,407 63,279,264 1.92  Infineon Technologies
Mowi ASA NOK 2,237,960 38,096,513 1.16 AG EUR 2,403,245 72,901,981 2.21
143,528,035 436 Keyence Corp. JPY 135,500 52,409,363 1.59
- - LONGi Green Energy
Financials Technology Co. Ltd.
Macquarie Group Ltd. AUD 298,652 33,668,946 1.02 ‘Al CNH 2,371,094 14,463,387 0.44
Swiss Re AG CHF 762,212 72,157,005 2.20 LONGi Green Energy
Technology Co. Ltd.
105,825,951 3.22 ‘A CNY 5,499,058 33,394,170 1.01
Health Care Microsoft Corp. UsD 601,512 143,864,848 438
Danaher Corp. usbD 306,252 81,244,374 2.47 ON Semiconductor
81,244,374 2.47 Corp. usD 475,093 29,243,799 0.89
Industrials Samsung SDI Co. Ltd. KRW 139,003 64,899,630 1.97
Aalberts NV EUR 670,341 26,192,596 0.80 SolarEdge
Alfen Beheer BV, Technologies, Inc. usD 257,244 71,476,149 217
Reg. S EUR 276,058 24,683,616 0.75 Texas Instruments,
Canadian National Inc. usb 684,367 112,051,684 3.41
Railway Co. CAD 544,580 65,318,283 1.98 Wolfspeed, Inc. usb 219,574 14,907,723 0.45
ChargePoint Holdings, 777,819,540 23.63
Inc. usb 693,840 6,165,541 0.19 Materials
Contemporary Albemarle Corp. UsD 108,773 23,340,881 0.71
Amperex Technology
Co. Ltd. 'A’ CNY 98,700 5,578,383 0.17 Antofagasta plc GBP 1,935,432 36,054,552 1.10
Contemporary Ball Corp. usD 509,795 26,204,924 0.80
Amperex Technology Borregaard ASA NOK 1,119,613 17,206,544 0.52
Co.Ltd."A" CNH 364,413 20,688,257 063 Norsk Hydro ASA NOK 6955815 51,938,522 158
Daikin Industries Ltd. JPY 353,400 53,767,829 1.63 Umicore SA EUR 769,648 28,438,655 0.86
Deere & Co. usb 174,852 74,588,628 2.27 183,184,078 557
Eaton Corp. plc usb 222,904 34,891,244 1.06
Real Estate
Fluence Energy, Inc. usb 505,836 8,422,170 0.26
Weyerhaeuser Co.,
Johnson Controls REIT usD 1,961,599 61,164,929 1.86
International plc usb 1,334,799 85,332,147 2.59 61164920 1.86
Kingspan Group plc EUR 313,785 16,934,619 0.51 — -
Kubota Corp. JPY 3,310,900 45,295,125 1.38

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments as at 31 December 2022

Portfolio of Investments (continued)

Quantity/ % of

Nominal Net
Investments Currency Value Assets

Utilities
China Longyuan

Power Group Corp.
Ltd. 'H' HKD 26,837,000 32,735,537 0.99

Corp. ACCIONA
Energias Renovables

SA EUR 457,552 17,653,601 0.54
Iberdrola SA EUR 8,169,146 95,706,936 2.90
National Grid plc GBP 5,204,001 62,563,338 1.90
NextEra Energy, Inc. usD 987,550 82,892,413 2.52
SSE plc GBP 1,286,156 26,540,591 0.81

318,092,416 9.66
Total Equities 3,187,471,397 96.84

Total Transferable securities and money
market instruments admitted to an official

exchange listing 3,187,471,397 96.84
Total Investments 3,187,471,397 96.84
Cash 104,093,487 3.16
Other assets/(liabilities) (161,703) 0.00
Total Net Assets 3,291,403,181 100.00

Forward Currency Exchange Contracts

Unrealised

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

EUR 448,608,819 uUsb 477,708,378 31/01/2023 HSBC 1,932,313 0.06
Unrealised Gain on NAV Hedged Share Classes Forward Currency Exchange Contracts - Assets 1,932,313 0.06
Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 1,932,313 0.06
Share Class Hedging

UsD 16,707,516 EUR 15,698,445 31/01/2023 HSBC (76,847) -
Unrealised Loss on NAV Hedged Share Classes Forward Currency Exchange Contracts - Liabilities (76,847) -
Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (76,847) -
Net Unrealised Gain on Forward Currency Exchange Contracts - Assets 1,855,466 0.06

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments as at 31 December 2022

Portfolio of Investments

Quantity/ VET % of Quantity/ % of
Nominal Value Net Nominal Net
Investments Currency Value USD Assets Investments Currency Value Assets
Transferable securities and money market instruments Waters Corp. usb 1,676 576,800 1.57
admitted to an official exchange listing 4.429.357 12.08
Equities L . Industrials
Communication Services Husqvarna AB 'B' SEK 52,434 371,204 1.01
Alphabet, Inc. 'C’' usbD 13,240 1,167,627 3.18
i Johnson Controls
Netflix, Inc. usb 1,698 489,789 134 International plc usb 11,933 762,863 2.08
1,657,416 4.52 Kingspan Group plc EUR 3,624 195,583 0.53
Consumer Discretionary Legrand SA EUR 6,685 537,678 1.47
Amazon.com, Inc. usD 3,491 290,938 0.79 Owens Corning usD 4,927 424,810 1.16
Bayerische Motoren Schneider Electric SE EUR 7,388 1,039,136 2.84
Werke AG EUR 1,105 987,972 270 siemens AG EUR 4,908 678,903 1.85
Burberry Group plc GBP 19,741 483,035 1.32 Vestas Wind Systems
eBay, Inc. usD 8,681 361,125 0.98 A/S DKK 31,761 927,151 2.53
Kingfisher plc GBP 118,238 336,485 0.92 4,937,328 13.47
Lululemon Athletica, Information Technology
Inc. Usb 1,479 463,292 126 accenture plc A uUSD 2,336 622,992 1.70
On Holding AG 'A' usD 15,610 265,825 0.73 .
Advanced Micro
Sony Group Corp. JPY 7,400 558,741 152 Devices, Inc. usD 8,395 534,761 1.46
3,747,413 10.22 Analog Devices, Inc. usb 4,711 763,555 2.08
Consumer Staples Apple, Inc. usb 8,215 1,056,166 2.88
Asahi Group Holdings ASML Holding NV EUR 755 407,948 1.11
Ltd. JpY 14,800 459,687 125 Autodesk, Inc. usD 2,792 519,943 1.42
Estee Lauder Cos., Inc. Disco Corp. JPY 2,100 598,021 1.63
(The) 'A’ uUsD 1,468 363,227 0.99 . .
Infineon Technologies
PepSiCO, Inc. usbD 5,029 91 3,863 2.50 Intl.“t, Inc. UsD 1’597 61 8,095 1.69
Reckitt Benckiser Mastercard, Inc. A" ) 3019 1,042,009 2.84
Group plc GBP 10,735 744,535 2.03 .
Microsoft Corp. usbD 6,096 1,457,994 3.98
Tesco plc GBP 77,931 210,600 0.57
. Salesforce, Inc. USD 1,987 259,727 0.71
Unilever plc GBP 7,917 399,078 1.09 8 569 811 23.38
Walmart, Inc. USD 3,969 564,456 1.54 - == :
3824630 1043  Materials
" - Ball Corp. uUsD 5,546 285,080 0.78
Financials
. Norsk Hydro ASA NOK 88,438 660,360 1.80
American Express Co. usD 5,310 774,008 2.1 945,440 258
CaixaBank SA EUR 134,284 526,415 1.44 ! :
DBS Group Holdings Real Estate
Ltd. SGD 35,100 886,830 2.41 Equinix, Inc., REIT UsD 629 415,904 1.13
DNB Bank ASA NOK 37,870 749,216 2.04 Prologis, Inc., REIT UsD 2,406 272,882 0.74
Macquarie Group Ltd. AUD 3,667 413,404 1.13 Weyerhaeuser Co.,
Mitsubishi UF] REIT USD 13,811 430,643 1.18
Financial Group, Inc. JPY 86,000 577,639 1.58 1,119,429 3.05
Standard Chartered Utilities
plc GBP 53,936 404,633 110 Iperdrola SA EUR 77,485 907,788 2.48
Svenska NextEra Energy, Inc. usD 7,527 631,797 1.72
Handelsbanken AB 'A’ SEK 49,921 504,603 1.38
SSE plc GBP 24,276 500,950 1.37
4,836,748 13.19
2,040,535 5.57
Health Care : .
AstraZeneca plc GBP 5,248 709,613 194 —1otal Equities - 26,106, 107 06 19
Elevance Health, Inc. uUsD 1368 699,795 YR L LN LA DS ETES Ee ety
market instruments admitted to an official
McKesson Corp. usb 1,541 576,841 1.57 exchange listing 36,108,107 98.49
Novo Nordisk A/S 'B' DKK 4,573 618,876 1.69 Total Investments 36,108,107 98.49
Sanofi EUR 7,136 688,849 1.88 Cash 511,200 1.39
UCB SA EUR 7,084 558,583 1.52 Other assets/(liabilities) 43,954 0.12
Total Net Assets 36,663,261 100.00

The accompanying notes form an integral part of these financial statements.
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Forward Currency Exchange Contracts

Unrealised

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

EUR 54,040 usD 57,543  31/01/2023 HSBC 234 -
usD 232 GBP 190  31/01/2023 HSBC 3 -
Unrealised Gain on NAV Hedged Share Classes Forward Currency Exchange Contracts - Assets 237 -
Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 237 -
Share Class Hedging

GBP 8,158 usD 9,924  31/01/2023 HSBC (83) -
usD 1,328 EUR 1,248  31/01/2023 HSBC (6) -
Unrealised Loss on NAV Hedged Share Classes Forward Currency Exchange Contracts - Liabilities (89) -
Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (89) -
Net Unrealised Gain on Forward Currency Exchange Contracts - Assets 148 -

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments as at 31 December 2022

Portfolio of Investments

Quantity/ VET % of Quantity/ Market % of
Nominal Value Net Nominal Value Net
Investments Currency Value USD Assets Investments Currency Value USD Assets
Transferable securities and money market instruments Danaher Corp. usb 12,255 3,251,080 0.88
admitted to an official exchange IiSting Dexcom, Inc. usD 11,743 1302.656 0.35
Equities Eli Lilly & Co. usD 24354 8,929,639 2.41
Communication Services Eurofins Scientific SE EUR 13,020 945,791 0.26
Alphabet, Inc. ‘A’ usD 192,992 16,922,684 457 IDEXX Laboratories
Comcast Corp. 'A’ usb 31,825 1,110,855 0.30 Inc. usD 4,292 1,755,994 0.47
Liberty Media Illumina, Inc. usb 7,341 1,472,349 0.40
Corp'—Li'berty Formula Innovent Biologics,
One 'C usb 20354 2,956,560 080 Inc,Reg.S HKD 269,500 1,151,485 0.31
NAVER Corp. KRW 14,005 1,989,801 054 Merck & Co., Inc. usD 85306 9,442,760 2.55
Netflix, Inc. UsD 13,418 3,870,432 105 Regeneron Pharma-
Spotify Technology SA uUsD 7,198 561,612 0.15 ceuticals, Inc. usD 2,596 1,869,563 0.51
Tencent Holdings Ltd. HKD 66,800 2,846,895 0.77 Sonova Holding AG CHF 3,355 801,292 0.22
30,258,839 8.18 Thermo Fisher

Scientific, Inc. usbD 6,373 3,529,708 0.95
40,361,177 10.91

Consumer Discretionary

Airbnb, Inc. 'A’ usD 10,751 901,419 0.24
Amazon.com, Inc. USD 88,111 7,343,114 200  Industrials
Booking Holdings, Inc. ~ USD 2,892 5,711,192 154  AirbusSE EUR 18,825 2,236,004 0.60
Deckers Outdoor Alfen Beheer BV,
Corp. uUsD 5215 2,058,293 056  Reg.S EUR 9,683 865,802 0.23
Dollar General Corp. usD 9,468 2,343,383 063  AMETEK Inc. usb 19,730 2,757,100 0.75
Evolution AB, Reg. S SEK 12,527 1,220,341 033  Canadian Pacific
) Railway Ltd. CAD 64,857 4,873,568 132
Hyundai Motor Co. KRW 23509 2,815,869 0.76 . ,
D ChargePoint Holdings,
JD.com, Inc. 'A HKD 205099 5,748,148 156 Inc USD 77,403 687,812 0.19
Mercadolibre, Inc. usD 3,104 2,629,809 0.71 Contemporary
On Holding AG A’ usD 117,064 1,993,497 054  Amperex Technology
O'Reilly Automotive Co. Ltd. ‘A’ CNY 63,900 3,611,537 0.98
Inc. uSsD 3,881 3,271,942 0.88  Daikin Industries Ltd. JPY 23300 3,544,964 0.96
Shimano, Inc. JPY 15,800 2,494,573 0.67 Nibe Industrier AB 'B' SEK 271,623 2,628,353 0.71
Sony Group Corp. JPY 36,400 2,748,404 0.74 Northrop Grumman
Wyndham Hotels & Corp. usD 9436 5,120,492 1.38
Resorts, Inc. usD 43,159 3,015,656 0.82 Plug Power, Inc. usbD 45,819 551,432 0.15
44,295,640 11.98 Recruit Holdings Co.
Consumer Staples Ltd. JPY 42300 1,330,689 036
: Rockwell Automation,
Mowi ASA NOK 46,064 784,142 021 USD 3,810 082,946 0.27
784,142 021 schneider Electric SE EUR 55110 7,751,329 2.10
Energy Sensata Technologies
Schlumberger Ltd. usD 49,903 2,629,508 0.71 Holding plc usD 35260 1,412,841 038
Shell plc EUR 332,824 9,414,316 2.55 Shenzhen Inovance
Technology Co. Ltd.

— 12,043,824 326 CNY 219206 2,188,284 0.59
Financials SMC Corp. JPY 13,00 5,481,271 1.48
Bank Central Asia ) )

Techtronic Industries
Tbk. PT IDR 5091700 2,795,780 076 (o ld HKD 84,000 933779 0.25
Charles Schwab Corp.
(The) USD 1914 4262733 114 $0MRA vjysct‘esms ASA NOK 39,029 656,858 0.18
estas Win ystems
HDFC Bank Ltd., ADR usD 58324 3,949,251 107 e KK 210877 6155811 166
Moody's Corp. usD 3,110 875,766 024 yoo Inc. USD 32436 1103258 0.30
MSCI, Inc. uSsD 5993 2,801,957 0.76 54.874.130 1484
Progressive Corp. -
(The) uUsD 18,958 2,470,459 0.67  Information Technology
17,155,946 464  Adobe Inc. usD 11,855 3,976,340 1.08
Health Car Advanced Micro

ealth tare Devices, Inc. usD 59,726 3,804,544 1.03
Boston Scientific Corp. usb 85,075 3,927,563 1.06 Adyen NV, Reg. S EUR 799 1,103,348 0.30
St Ltd. AUD 10185 1,981,297 054 Amphenol Corp. A’ USD 41,627 3,164,231 0.86

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments as at 31 December 2022

Portfolio of Investments (continued)

Quantity/ Market % of Quantity/ Market % of
Nominal Value Net Nominal Value Net
Investments Currency Value USD Assets Investments Currency Value USD Assets
Apple, Inc. usD 78,505 10,093,033 2.73 Texas Instruments,
ASML Holding NV EUR 15,545 8,399,411 227  Inc usb 49,248 8,063,395 2.18
Chroma ATE, Inc. TWD 305000 1,789,890 048  Visa/Inc.'A’ usb 46,856 9,670,159 2.62
Crowdstrike Holdings, Wolfspeed, Inc. usD 13,949 947,051 0.26
Inc. 'A' usD 13,663 1,411,560 0.38 132,621,772 35.88
First Solar, Inc. usbD 36,605 5,420,940 1.47 Materials
Gartner, Inc. usb 14,819 4,990,340 1.35 Albemarle Corp. usb 4,163 893,311 0.24
Gen Digital, Inc. usb 104,202 2,201,786 0.60 Corteva, Inc. usD 91,699 5,377,176 1.45
Intuit, Inc. usb 5,692 2,203,005 0.60 Linde plc EUR 11,774 3,837,325 1.04
Keyence Corp. JPY 12,700 4,912,169 1.33 Sika AG CHF 5,011 1,208,195 0.33
LONGi Green Energy 11,316,007 3.06
Technology Co. Ltd.
A CNY 241,284 1,465,247 0.40  RealEstate
Mastercard, Inc. ‘A’ usD 14,834 5,119,962 138  American Tower
) Corp., REIT usb 23,800 5117,078 1.39
MediaTek, Inc. TWD 123,000 2,490,637 0.67 )
) Big Yellow Group plc,
Microsoft Corp. usbD 89,199 21,333,906 5.76 REIT GBP 96,501 1334162 0.36
Murata Manufacturing Equinix, Inc., REIT usD 2,987 1,975,049 0.53
Co. Ltd. JPY 13,900 689,912 0.19
Extra Space Storage,
Palo Alto Networks,
Inc. usD 12,708 1,763,870 0.48 — 8,922,371 241
Samsung Electronics Ut'."t'es
Co. Ltd. KRW 107,798 4,737,235 1.28 China Longyuan
Power Group Corp.
SolarEdge .
Technologies, Inc. UsD 18562 5,157,517 139  Ld-H HKD 701,000 855,074 0.23
Synopsys, Inc. USD 10,229 3,262,482 0.88 NextEra Energy, Inc. usbD 61,270 5,142,846 1.39
Taiwan Semiconductor 5,997,920 1.62
Manufacturing Co. Total Equities 358,631,768 96.99
Ltd., ADR usD 160,669 12,043,989 3.26 o
Total Transferable securities and money
market instruments admitted to an official
exchange listing 358,631,768 96.99
Total Investments 358,631,768 96.99
Cash 11,672,283 3.16
Other assets/(liabilities) (524,854) (0.15)
Total Net Assets 369,779,197 100.00
Forward Currency Exchange Contracts
Unrealised
Currency Amount Currency Amount Maturity Gain/(Loss) % of Net
Purchased Purchased Sold Sold Date Counterparty usD Assets
Share Class Hedging
EUR 11,412,871 usbD 12,152,627 31/01/2023 HSBC 49,713 0.01
Unrealised Gain on NAV Hedged Share Classes Forward Currency Exchange Contracts - Assets 49,713 0.01
Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 49,713 0.01
Share Class Hedging
usD 878,511 EUR 825,125  31/01/2023 HSBC (3,691) -
Unrealised Loss on NAV Hedged Share Classes Forward Currency Exchange Contracts - Liabilities (3,691) -
Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (3,691) -
Net Unrealised Gain on Forward Currency Exchange Contracts - Assets 46,022 0.01

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments as at 31 December 2022

Portfolio of Investments

Market
Nominal Value
Value usb

Quantity/

Investments Currency

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

% of
Net
Assets

Equities

Communication Services

BT Group plc GBP 14,128,201 19,081,473 1.69

DeNA Co. Ltd. JPY 693,200 9,246,384 0.82

Dentsu Group, Inc. JPY 691,500 21,629,338 1.92

KDDI Corp. JPY 740,400 22,273,837 1.97

Nippon Telegraph &

Telephone Corp. JPY 374,900 10,649,498 0.95

Nippon Television

Holdings, Inc. JPY 694,800 5,468,868 0.49

Omnicom Group, Inc. usD 53,000 4,296,609 0.38

Orange SA EUR 2,138,825 21,367,548 1.90

RTL Group SA EUR 415,346 17,478,790 1.55

SES SA, ADR EUR 2,387,871 15,618,372 1.39

Verizon

Communications, Inc. usD 562,730 22,037,614 1.95

WPP plc GBP 2,149,528 21,250,837 1.89
190,399,168 16.90

Consumer Discretionary

Bridgestone Corp. JPY 604,200 21,356,413 1.90

Continental AG EUR 430,277 25,700,729 2.28

eBay, Inc. usbD 466,470 19,404,886 1.72

Genting Singapore

Ltd. SGD 24,580,500 17,498,783 1.55

Panasonic Holdings

Corp. JPY 2,699,400 22,577,469 2.01
106,538,280 9.46

Consumer Staples

Carrefour SA EUR 1,115,280 18,671,159 1.66

Henkel AG & Co. KGaA

Preference EUR 360,623 25,018,704 2.22

Imperial Brands plc GBP 643,344 16,059,667 1.43

Molson Coors

Beverage Co. 'B' usb 517,983 26,636,332 2.37

Tesco plc GBP 7,527,350 20,341,871 1.81

Tiger Brands Ltd. ZAR 1,252,046 15,514,696 1.38

Walgreens Boots

Alliance, Inc. usD 737,739 27,589,095 2.44
149,831,524 13.31

Energy

Eni SpA EUR 1,646,053 23,629,779 2.09

Repsol SA EUR 1,132,963 17,963,831 1.60

Shell plc GBP 817,866 22,930,052 2.04

64,523,662 5.73

Financials

Ageas SA/NV EUR 385,793 17,004,895 1.51

AXA SA EUR 819,418 22,950,874 2.04

HSBC Holdings plc GBP 3,456,274 21,484,165 1.91

Intesa Sanpaolo SpA EUR 11,168,331 24,911,672 2.21

NatWest Group plc GBP 6,818,963 21,797,417 1.94

Standard Chartered

plc GBP 4,414,025 33,114,450 2.94

The accompanying notes form an integral part of these financial statements.
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Quantity/ Market % of
Nominal Value Net
Investments Currency Value USD Assets
Swiss Re AG CHF 256,203 24,254,198 2.15
UniCredit SpA EUR 1,709,451 24,280,878 2.16
189,798,549 16.86
Health Care
Bayer AG EUR 403,089 20,784,387 1.85
Bristol-Myers Squibb
Co. usD 279,806 20,150,681 1.79
GSK plc GBP 1,305,627 22,624,051 2.01
H.U. Group Holdings,
Inc. JPY 981,500 21,378,607 1.90
Pfizer, Inc. usD 329,080 16,858,998 1.50
Sanofi EUR 272,887 26,342,189 2.33
128,138,913 11.38
Industrials
Rolls-Royce Holdings
plc GBP 17,257,452 19,386,784 1.72
Stanley Black &
Decker, Inc. usD 288,423 21,758,844 1.93
Sumitomo Heavy
Industries Ltd. JPY 338,500 6,744,986 0.60
47,890,614 4.25
Information Technology
Asustek Computer,
Inc. TWD 1,956,000 17,025,069 1.51
Citizen Watch Co. Ltd. JPY 3,390,600 15,158,297 1.35
Intel Corp. usD 975,946 25,331,901 2.25
International Business
Machines Corp. usD 145,302 20,448,605 1.82
Micron Technology,
Inc. uUsD 329,724 16,459,053 1.46
Samsung Electronics
Co. Ltd. KRW 377,073 16,570,653 1.47
VTech Holdings Ltd. HKD 1,348,500 8,674,205 0.77
Western Union Co.
(The) usb 1,475,681 20,406,370 1.81
140,074,153 12.44
Materials
Anglo American plc GBP 445,745 17,389,026 1.54
BASF SE EUR 466,380 23,084,938 2.05
HeidelbergCement AG EUR 444,851 25,289,673 2.25
South32 Ltd. AUD 6,085,933 16,536,136 1.47
82,299,773 7.31
Utilities
Centrica plc GBP 12,258,334 14,261,393 1.27
14,261,393 1.27
Total Equities 1,113,756,029 98.91
Total Transferable securities and money
market instruments admitted to an official
exchange listing 1,113,756,029 98.91




Schedule of Investments as at 31 December 2022

Portfolio of Investments (continued)

Quantity/ Market % of

Nominal Value Net
Investments Currency Value USD Assets

Other transferable securities and money market
instruments

Equities
Materials
Alrosa PJSC* UsD 17,005,745 - -

Total Equities - -

Total Other transferable securities and
money market instruments = =

Total Investments 1,113,756,029 98.91
Cash 16,518,927 1.47
Other assets/(liabilities) (4,276,457) (0.38)
Total Net Assets 1,125,998,499 100.00

# The security was Fair Valued.

Forward Currency Exchange Contracts

Unrealised

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

AUD 39,111,280 usb 26,187,216 31/01/2023 HSBC 423,248 0.04
CNH 195,838,033 usbD 28,120,152 31/01/2023 HSBC 286,044 0.03
EUR 134,680,558 usbD 143,410,425  31/01/2023 HSBC 586,468 0.05
PLN 21,994,919 usbD 4,952,346 31/01/2023 HSBC 47,723 -
Unrealised Gain on NAV Hedged Share Classes Forward Currency Exchange Contracts - Assets 1,343,483 0.12
Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 1,343,483 0.12
Share Class Hedging

usD 482,454 AUD 719,836  31/01/2023 HSBC (7,306) -
usD 816,189 CNH 5,682,427  31/01/2023 HSBC (8,044) -
usbD 2,649,241 EUR 2,489,894  31/01/2023 HSBC (12,888) -
usbD 82,123 PLN 364,882 31/01/2023 HSBC (825) -
Unrealised Loss on NAV Hedged Share Classes Forward Currency Exchange Contracts - Liabilities (29,063) -
Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (29,063) -
Net Unrealised Gain on Forward Currency Exchange Contracts - Assets 1,314,420 0.12

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments as at 31 December 2022

Option Written Contracts

Quantity

(24,983)
(16,150)
(22,712)
(21,954)
(24,347)

(16,150)

(23,185)
(22,712)
(23,847)
(17,842)
(23,847)
(26,878)
24,638)
22,398)

)

)

)

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

Ageas SA/NV, Call, 41.901, 24/01/2023
Ageas SA/NV, Call, 41.943, 21/02/2023
Ageas SA/NV, Call, 42.373, 10/01/2023
Ageas SA/NV, Call, 42.663, 04/01/2023
Ageas SA/NV, Call, 42.863, 31/01/2023

Ageas SA/NV, Call, 43.134, 07/02/2023

Ageas SA/NV, Call, 43.941, 28/02/2023
Ageas SA/NV, Call, 44.580, 17/01/2023
Ageas SA/NV, Call, 46.243, 07/03/2023
Ageas SA/NV, Call, 46.790, 22/03/2023
Ageas SA/NV, Call, 47.974, 14/03/2023
Anglo American plc, Call, 32.501, 31/01/2023
Anglo American plc, Call, 33.211, 24/01/2023
Anglo American plc, Call, 33.476, 17/01/2023
Anglo American plc, Call, 33.793, 10/01/2023
Anglo American plc, Call, 35.007, 04/01/2023
Anglo American plc, Call, 37.368, 22/03/2023

Anglo American plc, Call, 37.601, 14/03/2023
Anglo American plc, Call, 38.364, 07/02/2023
Anglo American plc, Call, 38.726, 21/02/2023
Anglo American plc, Call, 40.267, 07/03/2023
Anglo American plc, Call, 40.496, 28/02/2023

Asustek Computer, Inc., Call, 304.460, 22/03/2023

AXA SA, Call, 25.986, 04/01/2023
AXA SA, Call, 26.543, 10/01/2023
AXA SA, Call, 27.132, 17/01/2023
AXA SA, Call, 27.771, 24/01/2023
AXA SA, Call, 28.177,31/01/2023
AXA SA, Call, 28.853, 22/03/2023
AXA SA, Call, 28.981, 07/02/2023
AXA SA, Call, 29.209, 07/03/2023
AXA SA, Call, 29.323, 21/02/2023
AXA SA, Call, 29.565, 28/02/2023
BASF SE, Call, 49.854, 04/01/2023
BASF SE, Call, 51.367,31/01/2023
BASF SE, Call, 51.482, 22/03/2023
BASF SE, Call, 52.417, 10/01/2023
BASF SE, Call, 52.504, 14/03/2023
BASF SE, Call, 53.581, 07/03/2023
BASF SE, Call, 54.332, 28/02/2023
BASF SE, Call, 54.379, 24/01/2023
BASF SE, Call, 54.595, 17/01/2023
BASF SE, Call, 56.236, 07/02/2023
BASF SE, Call, 56.244, 21/02/2023
Bayer AG, Call, 56.415, 22/03/2023
Bayer AG, Call, 57.685, 04/01/2023
Bayer AG, Call, 58.764, 17/01/2023
Bayer AG, Call, 59.188, 07/02/2023
Bayer AG, Call, 59.531, 14/03/2023
Bayer AG, Call, 60.492, 07/03/2023
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Currency

EUR
EUR
EUR
EUR
EUR

EUR

EUR
EUR
EUR
EUR
EUR
GBP
GBP
GBP
GBP
GBP
GBP

GBP
GBP
GBP
GBP
GBP
usb
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR

Counterparty

UBS

Societe Generale
J.P. Morgan

BNP Paribas
Societe Generale

Toronto-Dominion

Bank

Toronto-Dominion

Bank

Morgan Stanley
RBC

Goldman Sachs
RBC

Morgan Stanley
Morgan Stanley
Morgan Stanley
Goldman Sachs
Morgan Stanley
J.P. Morgan

Toronto-Dominion

Bank

Morgan Stanley
Morgan Stanley
Goldman Sachs
Goldman Sachs
J.P. Morgan
Morgan Stanley
J.P. Morgan
J.P. Morgan
UBS

Goldman Sachs
J.P. Morgan
Goldman Sachs
Goldman Sachs
BNP Paribas
Societe Generale
Morgan Stanley
Morgan Stanley
Morgan Stanley
Morgan Stanley
Morgan Stanley
Morgan Stanley
BNP Paribas
Morgan Stanley
Morgan Stanley
Morgan Stanley
BNP Paribas
Morgan Stanley
Morgan Stanley
Morgan Stanley
Morgan Stanley
Morgan Stanley
Morgan Stanley

Market Value
usD

(18,167

(17,014)
(2,493)
4,715)
5,344)
3,428
5,724
(18,072
(9,766
(5,397
(3,432
(3,650
(14,846

(
(
(
(

( 9
(2,554

( 6

(2 882
(263
(5
(410

(1,027

(13,556

W

)
)
)
)
)
)
)
)
)
)
)
)
)
)
)
)
)
)
)
)
)
)
)
)

% of Net
Assets



Schedule of Investments as at 31 December 2022

Option Written Contracts (continued)

Quantity

(22,280)
(20,255)
(23,631)
(24,306)
(21,605)
(41,900)
(40,700)
(36,200)
(37,200)
(38,500)
(38,600)
(33,900)
(37,300)
(38,600)
(15,200)
(15,700)
(15,700)

(19,400)
(17,300)
(18,800)
(18,800)
(16,700)
(18,800)

(18,300)
(522,743)
(508,615)
(508,615)
(508,615)
(494,487)
(452,102)
(423,846)
(409,717)
(423,846)
(60,643)
(62,734)
(62,734)
(77,372)
(75,281)
(75,281)
(69,007)
(66,916)
(73,190)
(66,916)
(75,281)
(883,204)
(883,204)
(853,764)
(739,177)
(739,177)
(759,710)
(942,084)

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

Security Description

Bayer AG, Call, 61.283, 24/01/2023

Bayer AG, Call, 61.417, 10/01/2023

Bayer AG, Call, 62.250, 28/02/2023

Bayer AG, Call, 62.283,31/01/2023

Bayer AG, Call, 62.819, 21/02/2023

Bridgestone Corp., Call, 5,233.000, 22/03/2023
Bridgestone Corp., Call, 5,389.000, 14/03/2023
Bridgestone Corp., Call, 5,417.000, 10/01/2023
Bridgestone Corp., Call, 5,474.000, 04/01/2023
Bridgestone Corp., Call, 5,532.000, 28/02/2023
Bridgestone Corp., Call, 5,602.000, 07/02/2023
Bridgestone Corp., Call, 5,618.000, 17/01/2023
Bridgestone Corp., Call, 5,633.000, 24/01/2023
Bridgestone Corp., Call, 5,766.000, 21/02/2023
Bristol-Myers Squibb Co., Call, 76.290, 04/01/2023
Bristol-Myers Squibb Co., Call, 76.440, 17/01/2023
Bristol-Myers Squibb Co., Call, 76.890, 10/01/2023

Bristol-Myers Squibb Co., Call, 79.290, 22/03/2023
Bristol-Myers Squibb Co., Call, 79.990, 24/01/2023
Bristol-Myers Squibb Co., Call, 80.030, 14/03/2023
Bristol-Myers Squibb Co., Call, 83.290, 31/01/2023
Bristol-Myers Squibb Co., Call, 84.750, 07/02/2023
Bristol-Myers Squibb Co., Call, 85.420, 07/03/2023

Bristol-Myers Squibb Co., Call, 86.300, 28/02/2023
BT Group plc, Call, 1.306, 22/03/2023
BT Group plc, Call, 1.326, 07/03/2023
BT Group plc, Call, 1.336, 14/03/2023
BT Group plc, Call, 1.379, 31/01/2023
BT Group plc, Call, 1.401, 28/02/2023
BT Group plc, Call, 1.408, 07/02/2023
BT Group plc, Call, 1.514, 10/01/2023
BT Group plc, Call, 1.520, 04/01/2023
BT Group plc, Call, 1.539, 17/01/2023
Carrefour SA, Call, 16.556, 04/01/2023
Carrefour SA, Call, 17.114, 10/01/2023
Carrefour SA, Call, 17.275, 17/01/2023
Carrefour SA, Call, 17.909, 22/03/2023
Carrefour SA, Call, 18.103, 14/03/2023
Carrefour SA, Call, 18.279, 31/01/2023
Carrefour SA, Call, 18.329, 24/01/2023
Carrefour SA, Call, 18.464, 21/02/2023
Carrefour SA, Call, 18.486, 28/02/2023
Carrefour SA, Call, 18.561, 07/02/2023
Carrefour SA, Call, 18.633, 07/03/2023
Centrica plc, Call, 0.888, 10/01/2023
Centrica plc, Call, 0.900, 17/01/2023
Centrica plc, Call, 0.901, 04/01/2023
Centrica plc, Call, 1.088, 14/03/2023
Centrica plc, Call, 1.112, 07/03/2023
Centrica plc, Call, 1.143, 22/03/2023
Centrica plc, Call, 1.174, 21/02/2023

Currency

EUR
EUR
EUR
EUR
EUR
JPY
JPY
JPY
JPY
JPY
JPY
JPY
JPY
JPY
USD
USD
USD

usb
usb
usb
usb
usb
usb

usb
GBP
GBP
GBP
GBP
GBP
GBP
GBP
GBP
GBP
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
GBP
GBP
GBP
GBP
GBP
GBP
GBP
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Counterparty

Morgan Stanley
Morgan Stanley
BNP Paribas
Goldman Sachs
BNP Paribas
UBS

Merrill Lynch
UBS

UBS

Goldman Sachs
Merrill Lynch
UBS

J.P. Morgan
HSBC

RBC

Credit Suisse
Credit Suisse

Toronto-Dominion
Bank

Credit Suisse
Credit Suisse
Goldman Sachs
RBC

RBC

Toronto-Dominion
Bank

RBC

RBC

RBC

Merrill Lynch
RBC

Merrill Lynch
RBC

RBC

RBC

Goldman Sachs
Morgan Stanley
RBC

Goldman Sachs
RBC

UBS

Goldman Sachs
Goldman Sachs
Goldman Sachs
J.P. Morgan
Goldman Sachs
UBS

UBS

RBC

BNP Paribas
RBC

Morgan Stanley
Goldman Sachs

Market Value
usD

(16)

(37

(23
(112
(10,583
(6,378)
(100)
(9)
(859)
(1,692)
(136)
(2,230)
(83,915)
(74,248)
(66,280)
(11,854)
)

)

)

)
)
)
)

(7,822
(8,373

% of Net
Assets



Schedule of Investments as at 31 December 2022

Option Written Contracts (continued)

Quantity
718,644

228 800

)
)
)
)
216 900)
209,700)
208,900)
216,900)
216,100)

)

(

(

(

(

(

(

(

(

(

(

( )
( )
(14 199)
(17,426)
(16,942)
(17,426)
(13,768)
(48,000)
(46,700)
(44,100)
(41,500)
(44,300)
(42,700)
(38,900)
(44,300)
(42,800)
(47,900)
(46,600)
(44,000)
(44,000)
(44,200)
(42,600)
(38,800)
(44,200)
(42,700)
(17,400)
(17,400)
(20,900)
(21,500)
(16,900)
(20,900)

(18,600)
(20,900)
(20,400)
(90,875)
(94,009)
(94,009)
(112,811)
(102,014)
(103,410)
(112,811)
(112,811)

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

Centrica plc, Call, 1.180, 28/02/2023

Citizen Watch Co.
Citizen Watch Co.
. Ltd., Call, 673.000, 28/02/2023
Citizen Watch Co.
Citizen Watch Co.
Citizen Watch Co.
Citizen Watch Co.
Citizen Watch Co.
Citizen Watch Co.

Citizen Watch Co

Ltd., Call, 657.000, 22/03/2023
Ltd., Call, 662.000, 14/03/2023

Ltd., Call, 698.000, 07/02/2023
Ltd., Call, 706.000, 24/01/2023
Ltd., Call, 710.000, 04/01/2023
Ltd., Call, 711.000, 21/02/2023
Ltd., Call, 712.000, 10/01/2023
Ltd., Call, 717.000, 17/01/2023

Continental AG, Call, 63.192, 31/01/2023
Continental AG, Call, 67.822, 22/03/2023
Continental AG, Call, 68.352, 24/01/2023
Continental AG, Call, 69.332, 07/03/2023
Continental AG, Call, 70.736, 28/02/2023
Continental AG, Call, 71.274, 14/03/2023
Continental AG, Call, 71.755, 21/02/2023

DeNA Co. Ltd., Call, 2,017.000, 22/03/2023
DeNA Co. Ltd., Call, 2,037.000, 14/03/2023
DeNA Co. Ltd., Call, 2,047.000, 28/02/2023
DeNA Co. Ltd., Call, 2,089.000, 10/01/2023
DeNA Co. Ltd., Call, 2,099.000, 07/02/2023
DeNA Co. Ltd., Call, 2,114.000, 04/01/2023
DeNA Co. Ltd., Call, 2,120.000, 17/01/2023
DeNA Co. Ltd., Call, 2,150.000, 21/02/2023
DeNA Co. Ltd., Call, 2,199.000, 24/01/2023
Dentsu Group, Inc., Call, 4,753.000, 22/03/2023
Dentsu Group, Inc., Call, 4,856.000, 14/03/2023
Dentsu Group, Inc., Call, 4,888.000, 28/02/2023
Dentsu Group, Inc., Call, 4,974.000, 10/01/2023
Dentsu Group, Inc., Call, 5,016.000, 07/02/2023
Dentsu Group, Inc., Call, 5,044.000, 04/01/2023
Dentsu Group, Inc., Call, 5,078.000, 17/01/2023
Dentsu Group, Inc., Call, 5,111.000, 21/02/2023
Dentsu Group, Inc., Call, 5,253.000, 24/01/2023

eBay, Inc., Call, 45.440, 17/01/2023
eBay, Inc., Call, 46.630, 10/01/2023
eBay, Inc., Call, 46.850, 31/01/2023
eBay, Inc., Call, 47.290, 22/03/2023
eBay, Inc., Call, 47.520, 04/01/2023
eBay, Inc., Call, 49.760, 14/03/2023

eBay, Inc., Call, 52.480, 07/02/2023
eBay, Inc., Call, 52.970, 07/03/2023
eBay, Inc., Call, 53.580, 28/02/2023
Eni SpA, Call, 13.694, 04/01/2023
Eni SpA, Call, 13.778, 10/01/2023
Eni SpA, Call, 13.836, 17/01/2023
Eni SpA, Call, 14.731, 14/03/2023
Eni SpA, Call, 14.754, 22/03/2023
Eni SpA, Call, 15.127, 24/01/2023
Eni SpA, Call, 15.445,31/01/2023
Eni SpA, Call, 15.550, 07/03/2023

Schroder International Selection Fund Audited Annual Report

Currency

GBP
JPY
JPY
JPY
JPY
JPY
JPY
JPY
JPY
JPY

EUR

EUR

EUR

EUR

EUR

EUR

EUR
JPY
JPY
JPY
JPY
JPY
JPY
JPY
JPY
JPY
JPY
JPY
JPY
JPY
JPY
JPY
JPY
JPY
JPY

usD

usD
usb
usb
usb
usb

usbD
usD
usD
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR

Counterparty
RBC
Nomura
HSBC

HSBC

Merrill Lynch
HSBC

Merrill Lynch
Merrill Lynch
Merrill Lynch
Nomura

J.P. Morgan

Morgan Stanley
Goldman Sachs
Morgan Stanley
BNP Paribas
RBC

BNP Paribas
Goldman Sachs
HSBC

J.P. Morgan
J.P. Morgan
Merrill Lynch
UBS

J.P. Morgan
HSBC

HSBC

Goldman Sachs
UBS

UBS

UBsS

HSBC

UBS

HSBC

J.P. Morgan
HSBC

Goldman Sachs
J.P. Morgan
Morgan Stanley
RBC

J.P. Morgan
RBC

Toronto-Dominion
Bank

RBC

BNP Paribas
Morgan Stanley
Morgan Stanley
Morgan Stanley
Morgan Stanley
Morgan Stanley
UBS

Morgan Stanley
Morgan Stanley

Market Value
usD

(2,819)
(13,607)
(11,903)
(6,099)

(856)

(65)

(1,449)

(2)
(4,806)
(12,020)
(192)
(6,246)
(3,248)
(5,481)
(1,318)
(4,317)
(2,914)
(1,510)

(190)

% of Net
Assets



Schedule of Investments as at 31 December 2022

Option Written Contracts (continued)

Quantity

(100,276)

(109,677)

(100,276)

(1,645,900)
(1,591,000)
(1,719,400)
(1,886,600)
(1,523,300)
(39,265)
(39,265)
(52,225)
(53,857)
(57,121)
(52,225)
(58,753)
(39,400)
(62,500)
(49,100)
(43,200)
(35,300)
(60,400)
(45,300)
(50,000)
(37,600)
(16,681)
(16,125)
(13,345)
(16,014)
(14,680)
(16,014)
(16,014)
(14,235)
(15,569)
(16,459)
(14,235)
(10,458)
(10,818)
(12,982)
(11,900)
(10,818)

12,982
13,343
11,539
11,539
(12,982)

(12,621)

(191,045)
(208,413)

( )
( )
( )
( )

(208,413)
(173,677)
(185,256)

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

Security Description

Eni SpA, Call, 15.735, 07/02/2023
Eni SpA, Call, 16.195, 28/02/2023
Eni SpA, Call, 16.201, 21/02/2023
Genting Singapore Ltd., Call, 0.837, 10/01/2023
Genting Singapore Ltd., Call, 0.859, 04/01/2023
Genting Singapore Ltd., Call, 0.875, 07/02/2023
Genting Singapore Ltd., Call, 0.924, 21/02/2023
Genting Singapore Ltd., Call, 0.979, 22/03/2023

GSK plc, Call, 15.338, 10/01/2023
GSK plc, Call, 15.363, 17/01/2023
GSK plc, Call, 15.436, 21/02/2023
GSK plc, Call, 15.464, 24/01/2023
GSK plc, Call, 15.683, 28/02/2023
GSK plc, Call, 15.716, 07/02/2023
GSK plc, Call, 15.903, 31/01/2023

H.U.
H.U.
H.U.
H.U.
H.U.
H.U.
H.U.
H.U.
H.U.

Group Holdings, Inc., Call, 2,940.000, 22/03/2023
Group Holdings, Inc., Call, 2,976.000, 10/01/2023
Group Holdings, Inc., Call, 2,978.000, 17/01/2023
Group Holdings, Inc., Call, 2,993.000, 14/03/2023
Group Holdings, Inc., Call, 2,993.000, 28/02/2023
Group Holdings, Inc., Call, 3,002.000, 04/01/2023
Group Holdings, Inc., Call, 3,004.000, 24/01/2023
Group Holdings, Inc., Call, 3,007.000, 07/02/2023
Group Holdings, Inc., Call, 3,098.000, 21/02/2023

HeidelbergCement AG, Call, 50.348, 10/01/2023
HeidelbergCement AG, Call, 51.164, 04/01/2023
HeidelbergCement AG, Call, 53.274, 17/01/2023
HeidelbergCement AG, Call, 54.827, 31/01/2023
HeidelbergCement AG, Call, 55.085, 24/01/2023
HeidelbergCement AG, Call, 57.693, 14/03/2023
HeidelbergCement AG, Call, 57.793, 07/03/2023
HeidelbergCement AG, Call, 58.506, 07/02/2023
HeidelbergCement AG, Call, 58.658, 28/02/2023
HeidelbergCement AG, Call, 58.669, 22/03/2023
HeidelbergCement AG, Call, 58.822, 21/02/2023
Henkel AG & Co. KGaA, Call, 66.936, 04/01/2023
Henkel AG & Co. KGaA, Call, 66.938, 10/01/2023
Henkel AG & Co. KGaA, Call, 67.464,31/01/2023
Henkel AG & Co. KGaA, Call, 68.584, 24/01/2023
Henkel AG & Co. KGaA, Call, 68.931, 17/01/2023

Henkel AG & Co. KGaA, Call, 69.499, 14/03/2023
Henkel AG & Co. KGaA, Call, 69.965, 22/03/2023
Henkel AG & Co. KGaA, Call, 71.234, 07/02/2023
Henkel AG & Co. KGaA, Call, 72.022, 21/02/2023
Henkel AG & Co. KGaA, Call, 72.029, 07/03/2023
Henkel AG & Co. KGaA, Call, 73.162, 28/02/2023
HSBC Holdings plc, Call, 5.132, 24/01/2023

HSBC Holdings plc, Call, 5.245,31/01/2023

HSBC Holdings plc, Call, 5.313, 14/03/2023
HSBC Holdings plc, Call, 5.328, 10/01/2023
HSBC Holdings plc, Call, 5.394, 07/02/2023

Currency

EUR
EUR
EUR
SGD
SGD
SGD
SGD
SGD
GBP
GBP
GBP
GBP
GBP
GBP
GBP

JPY

JPY

JPY

JPY

JPY

JPY

JPY

JPY

JPY
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR

EUR
EUR
EUR
EUR
EUR
EUR
GBP
GBP

GBP
GBP
GBP
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Counterparty

Morgan Stanley
Morgan Stanley
Morgan Stanley
J.P. Morgan
J.P. Morgan
J.P. Morgan
J.P. Morgan
Merrill Lynch
UBS

J.P. Morgan
BNP Paribas
Morgan Stanley
UBS

J.P. Morgan
J.P. Morgan
Merrill Lynch
UBS

UBS

UBS

Merrill Lynch
UBS

J.P. Morgan
UBS

Merrill Lynch
Goldman Sachs
UBS

Morgan Stanley
UBS

UBS

BNP Paribas
BNP Paribas
Goldman Sachs
UBS

Morgan Stanley
BNP Paribas
Goldman Sachs
Goldman Sachs
J.P. Morgan
Morgan Stanley
Morgan Stanley

Toronto-Dominion
Bank

Morgan Stanley
Morgan Stanley
BNP Paribas
Morgan Stanley
BNP Paribas
Merrill Lynch
Merrill Lynch

Toronto-Dominion
Bank

Societe Generale
Goldman Sachs

Market Value
usD

(14,682)
(9,671)
(3,251)
(7,223)
(3,352)

(54,982)

(37,587)

(16,589)

(15,553)

(18,291)
(2,331)
(11,258)

% of Net
Assets
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Schedule of Investments as at 31 December 2022

Option Written Contracts (continued)

Quantity

(167,888)
(173,677)

( )
( )
(35,100)
(35,100)
(32,200)
(29,200)
(28,300)
(29,200)
(35,100)
(31,200)
(34,100)

(10,300)
(10,700)
(10,700)
(11,800)
(12,800)
(10,000)
(11,400)
(12,800)
(13,700)

(13,300)
(418,812)
(404,851)
(418,812)
(460,693)
(502,574)
(502,574)

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

HSBC Holdings plc, Call, 5.396, 04/01/2023
HSBC Holdings plc, Call, 5.401, 17/01/2023

HSBC Holdings plc, Call, 5.403, 21/02/2023

HSBC Holdings plc, Call, 5.491, 07/03/2023

HSBC Holdings plc, Call, 5.498, 22/03/2023

HSBC Holdings plc, Call, 5.534, 28/02/2023

Imperial Brands plc, Call, 21.022, 04/01/2023
Imperial Brands plc, Call, 21.453, 10/01/2023
Imperial Brands plc, Call, 21.582, 14/03/2023
Imperial Brands plc, Call, 22.035, 17/01/2023
Imperial Brands plc, Call, 22.060, 07/03/2023
Imperial Brands plc, Call, 22.108, 22/03/2023
Imperial Brands plc, Call, 22.184, 31/01/2023
Imperial Brands plc, Call, 22.324, 07/02/2023
Imperial Brands plc, Call, 22.328, 28/02/2023
Imperial Brands plc, Call, 22.460, 24/01/2023

Imperial Brands plc, Call, 22.594, 21/02/2023
Intel Corp., Call, 31.040, 22/03/2023
Intel Corp., Call, 32.360, 14/03/2023
Intel Corp., Call, 32.620, 31/01/2023
Intel Corp., Call, 32.770, 24/01/2023
Intel Corp., Call, 32.790, 17/01/2023
Intel Corp., Call, 33.140, 04/01/2023
Intel Corp., Call, 33.360, 10/01/2023
Intel Corp., Call, 34.540, 07/03/2023
Intel Corp., Call, 35.500, 07/02/2023
Intel Corp., Call, 35.850, 28/02/2023

International Business Machines Corp., Call, 134.040,
04/01/2023

International Business Machines Corp., Call, 135.940,
10/01/2023

International Business Machines Corp., Call, 145.080,
17/01/2023

International Business Machines Corp., Call, 145.110,
24/01/2023

International Business Machines Corp., Call, 146.480,
31/01/2023

International Business Machines Corp., Call, 152.830,
22/03/2023

International Business Machines Corp., Call, 154.080,
07/02/2023

International Busines