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Statement of Operations for the Year Ended
31 December 2025

Schroder ISF EURO Equity

EUR

NET ASSETS AT THE BEGINNING OF THE YEAR$ 660,907,000
INCOME

Dividend income, net of withholding taxes 25,690,064
Interest income from investments, net of withholding taxes -
Interest on swap contracts -
Bank interest 180,704
Other income -
TOTAL INCOME 25,870,768
EXPENSES

Management fees 8,211,527
Administration fees 1,462,096
Taxe d’abonnement 322,354
Depositary fees 75,529
Distribution fees 720,494
Bank and other interest expenses 10
Interest on swap contracts -
Operating expenses 170,336
TOTAL EXPENSES 10,962,346
Less: Expense subsidy -
NET INVESTMENT INCOME/(LOSS) 14,908,422
Net realised gain/(loss) on:

Sale of investments 105,445,575
Options contracts -
Financial futures contracts -
Forward currency exchange contracts (4,478,412)
Swaps contracts -
Currency exchange (56,901)
NET REALISED GAIN/(LOSS) FOR THE YEAR 100,910,262
Net change in unrealised appreciation/(depreciation) on:

Investments 37,263,958
Options contracts -
Financial futures contracts -
Forward currency exchange contracts (23,943)
Swaps contracts -
Currency exchange 344
NET CHANGE IN UNREALISED APPRECIATION/(DEPRECIATION) FOR THE YEAR 37,240,359
INCREASE/(DECREASE) IN NET ASSETS AS A RESULT OF OPERATIONS 153,059,043
Subscriptions 354,918,002
Redemptions (292,769,029)
INCREASE/(DECREASE) IN NET ASSETS AS A RESULT OF MOVEMENTS IN SHARE CAPITAL 62,148,973
Dividend distributions (658,895)
NET ASSETS AT THE END OF THE YEAR 875,456,121
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Statement of Operations for the Year Ended
31 December 2025

Schroder ISF EURO Liquidity

EUR

NET ASSETS AT THE BEGINNING OF THE YEAR$ 453,077,559
INCOME

Dividend income, net of withholding taxes -
Interest income from investments, net of withholding taxes 10,356,091
Interest on swap contracts -
Bank interest 2,763,786
Other income -
TOTAL INCOME 13,119,877
EXPENSES

Management fees 1,048,707
Administration fees 297,029
Taxe d’abonnement 58,183
Depositary fees 23,661
Distribution fees -
Bank and other interest expenses -
Interest on swap contracts -
Operating expenses 111,037
TOTAL EXPENSES 1,538,617
Less: Expense subsidy -
NET INVESTMENT INCOME/(LOSS) 11,581,260
Net realised gain/(loss) on:

Sale of investments (6)
Options contracts -
Financial futures contracts -
Forward currency exchange contracts -
Swaps contracts -
Currency exchange -
NET REALISED GAIN/(LOSS) FOR THE YEAR (6)
Net change in unrealised appreciation/(depreciation) on:

Investments (254,090)
Options contracts -
Financial futures contracts -
Forward currency exchange contracts -
Swaps contracts -
Currency exchange 6
NET CHANGE IN UNREALISED APPRECIATION/(DEPRECIATION) FOR THE YEAR (254,084)
INCREASE/(DECREASE) IN NET ASSETS AS A RESULT OF OPERATIONS 11,327,170
Subscriptions 389,803,063
Redemptions (248,624,302)
INCREASE/(DECREASE) IN NET ASSETS AS A RESULT OF MOVEMENTS IN SHARE CAPITAL 141,178,761
Dividend distributions -
NET ASSETS AT THE END OF THE YEAR 605,583,490
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Portfolio of Investments of the Year Ended 31 December 2025

Investments Currency ity/Nominal Value MarketValueEU| % ofNet Assets
Transferable securities and money market instruments dealt in on another regulated market
Certificates of Deposit
Financials
ABN AMRO Bank NV 0% 18/05/2026 EUR 20,000,000 19,837,495 328
Barclays Bank plc 0% 07/05/2026 EUR 20,000,000 19,855,329 328
Belfius Bank SA 0% 01/06/2026 EUR 20,000,000 19,790,887 327
Commonwealth Bank of Australia 0% 04/06/2026 EUR 20,000,000 19,820,435 3.27
Credit Agricole Corporate and Investment Bank 0% 17/03/2026 EUR 20,000,000 19,912,693 329
DNB Bank ASA 0% 03/03/2026 EUR 20,000,000 19,932,579 329
HSBC Bank plc 2.234% 09/10/2026 EUR 20,000,000 19,995,932 330
KBC Bank NV 0% 27/05/2026 EUR 20,000,000 19,826,105 327
MUFG Bank Ltd. 0% 28/04/2026 EUR 20,000,000 19,860,775 328
Nordea Bank Abp 0% 29/06/2026 EUR 20,000,000 19,788,266 327
Royal Bank of Canada 0% 08/07/2026 EUR 20,000,000 19,780,261 327
Skandinaviska Enskilda Banken AB 2.11% 08/06/2026 EUR 20,000,000 20,001,757 330
Societe Generale SA 2.11% 21/05/2026 EUR 20,000,000 19,997,124 330
Sumitomo Mitsui Banking Corp. 0% 25/02/2026 EUR 20,000,000 19,936,528 329
Toronto-Dominion Bank 0% 15/10/2026 EUR 20,000,000 19,652,049 325
297,988,215 49.21
Total Certificates of Deposit 297,988,215 49.21
Commercial Papers
Financials
Agence Centrale des Organismes de Securite Sociale 0% 20/04/2026 EUR 20,000,000 19,868,785 3.28
Banco Santander SA 0% 23/10/2026 EUR 20,000,000 19,638,084 324
Banque Federative du Credit Mutuel SA 2.152% 09/03/2026 EUR 20,000,000 19,999,637 329
BPCE SA 0% 14/01/2026 EUR 20,000,000 19,984,278 330
Cooperatieve Rabobank UA 0% 25/03/2026 EUR 20,000,000 19,902,478 329
DZ Bank AG Deutsche Zentral-Genossenschaftsbank Frankfurt Am Main 0% 24/04/2026 EUR 20,000,000 19,870,004 328
OP Corporate Bank plc 0% 22/01/2026 EUR 20,000,000 19,974,488 330
Svenska Handelsbanken AB 0% 01/04/2026 EUR 20,000,000 19,894,894 329
UBS AG 0% 11/05/2026 EUR 20,000,000 19,846,032 328
178,978,680 29.55
Total Commercial Papers 178,978,680 29.55
Total Transferable securities and money market instruments dealt in on another regulated market 476,966,895 78.76
Total Investments 476,966,895 78.76
Time Deposits
Financials
BRED Banque Populaire 1.9% 02/01/2026 EUR 121,394,768 121,394,768 20.05
121,394,768 20.05
Total Time Deposits 121,394,768 20.05
Cash 2,686,811 0.44
Other assets/(liabilities) 4,535,016 0.75
Total Net Assets 605,583,490 100.00




