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Statement of Operations for the Year Ended
31 December 2023

Schroder ISF Global Cities

NET ASSETS AT THE BEGINNING OF THE YEAR 667,918,989
INCOME
Dividend income, net of withholding taxes 19,293,945

Interest income from investments, net of withholding taxes -

Interest on swap contracts

Bank interest 507,678
TOTAL INCOME 19,801,623
EXPENSES

Management fees 3,689,240
Performance fees -
Administration fees 797,711
Taxe d’abonnement 191,378
Depositary fees 55,129
Distribution fees 194,690

Dividend expense on contracts for difference
Bank and other interest expenses -
Interest on swap contracts

Operating expenses 126,286

TOTAL EXPENSES 5,054,434

Less: Expense subsidy _

NET INVESTMENT INCOME/(LOSS) 14,747,189

Net realised gain/(loss) on:
Sale of investments (53,301,950)
Options contracts -

Financial futures contracts -

Forward currency exchange contracts 204,596
Swaps contracts (188)
Currency exchange (70,447)
NET REALISED GAIN/(LOSS) FOR THE YEAR (53,167,989)
Net change in i iati iation) on:

Investments 101,643,278

Options contracts -
Financial futures contracts -
Forward currency exchange contracts 327,041

Swaps contracts

Currency exchange 18,618
NET CHANGE IN UNREALISED APPRECIATION/(DEPRECIATION) FOR THE YEAR 101,988,937
INCREASE/(DECREASE) IN NET ASSETS AS A RESULT OF OPERATIONS 63,568,137
Subscriptions 120,229,738
Redemptions (180,617,533)
INCREASE/(DECREASE) IN NET ASSETS AS A RESULT OF MOVEMENTS IN SHARE CAPI (60,387,795)
Dividend distributions (859,058)
NET ASSETS AT THE END OF THE YEAR 670,240,273
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Statement of Operations for the Year Ended
31 December 2023

NET ASSETS AT THE BEGINNING OF THE YEAR 431,954,228

INCOME
Dividend income, net of withholding taxes -
Interest income from investments, net of withholding taxes 20,802,798

Interest on swap contracts -

Bank interest 2,115,102
TOTAL INCOME 22,917,900
EXPENSES

Management fees 738,948

Performance fees

Administration fees 225,035
Taxe d’abonnement 51,655
Depositary fees 18,102

Distribution fees -
Dividend expense on contracts for difference -
Bank and other interest expenses -
Interest on swap contracts -

Operating expenses 98,845

TOTAL EXPENSES 1,132,585

Less: Expense subsidy -

NET INVESTMENT INCOME/(LOSS) 21,785,315

Net realised gain/(loss) on:
Sale of investments (164,463)
Options contracts -
Financial futures contracts -
Forward currency exchange contracts (169)

Swaps contracts -

Currency exchange (26,633)
NET REALISED GAIN/(LOSS) FOR THE YEAR (191,265)
Net change in i iati iati on:

Investments 1,206,378

Options contracts -
Financial futures contracts .
Forward currency exchange contracts -
Swaps contracts -

Currency exchange -

NET CHANGE IN UNREALISED APPRECIATION/(DEPRECIATION) FOR THE YEAR 1,206,378
INCREASE/(DECREASE) IN NET ASSETS AS A RESULT OF OPERATIONS 22,800,428
Subscriptions 507,689,498
Redemptions (428,577,383)
INCREASE/(DECREASE) IN NET ASSETS AS A RESULT OF MOVEMENTS IN SHARE CAPI1 79,112,115

Dividend distributions -

NET ASSETS AT THE END OF THE YEAR 533,866,771
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Portfolio of Investments of the Year Ended 31 December 2023

Market
Quantity/ Value

Investments Currency Nominal Value usbD

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

Bonds
Financials
US Treasury Bill 0% 25/01/2024 usb 24,934,000 24,850,288 4.65
US Treasury Bill 0% 31/10/2024 usb 24,099,000 23,154,456 4.34
48,004,744 8.99
Total Bonds 48,004,744 8.99
Total Transferable securities and money market instruments i to an official listing 48,004,744 8.99
Transferable securities and money market instruments dealt in on another regulated market
Bonds
Financials
US Treasury Bill 0% 02/01/2024 usb 42,281,000 42,281,000 7.92
US Treasury Bill 0% 09/01/2024 usb 24,797,000 24,771,747 4.64
US Treasury Bill 0% 29/02/2024 usb 26,525,000 26,301,426 4.93
US Treasury Bill 0% 12/03/2024 usb 26,963,000 26,690,623 5.00
US Treasury Bill 0% 11/04/2024 usb 27,051,000 26,660,545 4.99
US Treasury Bill 0% 09/05/2024 usb 44,500,000 43,684,760 8.19
US Treasury Bill 0% 23/05/2024 usb 23,989,000 23,507,036 4.40
US Treasury Bill 0% 20/06/2024 usb 22,585,000 22,046,962 4.13
235,944,099 44.20
Total Bonds 235,944,099 44.20
Commercial Papers
Financials
Barclays Bank plc, 144A 0% 18/01/2024 usb 20,000,000 19,940,272 3.74
DNB Bank ASA 0% 14/05/2024 usbD 15,000,000 14,700,345 275
Lloyds Bank plc 0% 17/06/2024 usbD 25,000,000 24,372,937 4.57
Mizuho Bank Ltd. 0% 22/02/2024 usbD 25,000,000 24,794,119 4.64
Royal Bank of Canada 0% 18/03/2024 usD 25,000,000 24,702,963 4.63
Santander UK plc 0% 05/02/2024 usbD 25,000,000 24,857,552 4.66
Standard Chartered plc 0% 06/06/2024 usb 25,000,000 24,410,704 4.57
Toronto-Dominion Bank (The), 144A 0% 10/09/2024 usbD 25,000,000 24,098,347 4.51
Westpac Banking Corp. 0% 11/09/2024 usb 25,000,000 24,102,392 4.51
205,979,631 38.58
Total Commercial Papers 205,979,631 38.58
Total Transferable securities and money market instruments dealt in on another regulated market 441,923,730 82.78
Total Investments 489,928,474 91.77
Cash 44,254,750 8.29
Other assets/(liabilities) (316,453) (0.06)
Total Net Assets 533,866,771 100.00




