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Fund Information 
 

Investment objective and policy
Schroder QEP Global Core Fund (the ‘Fund’) aims to provide capital growth and income in excess of the MSCI World (Net Total Return) index (after fees have 
been deducted) over a three to five year period by investing in equity and equity related securities of companies worldwide.
The Fund is actively managed and invests at least 80% of its assets in equity and equity related securities of companies worldwide.
The Fund focuses on companies that have certain ‘Value’ and/or ‘Quality’ characteristics. ‘Value’ is assessed by looking at indicators such as cash flows, 
dividends and earnings to identify securities which the Investment Manager believes are undervalued by the market. ‘Quality’ is assessed by looking at 
indicators such as a company's profitability, stability and financial strength. 
The Fund’s weight in a single country, region or sector will typically be within 3% of the target index whilst the weight of each security will typically be within 
0.75% of the benchmark.
The Fund may invest directly in China H-Shares. The Fund may invest up to 10% of its assets (on a net basis) directly or indirectly (for example via participatory 
notes) in China A-Shares and / or China B-Shares through Shanghai-Hong Kong Stock Connect and Shenzhen-Hong Kong Stock Connect and shares listed on 
the STAR Board and the ChiNext.
The Fund may also invest directly or indirectly in other securities (including in other asset classes), countries, regions, industries or currencies, collective 
investment schemes (including Schroder funds), warrants and money market instruments, and hold cash.
The Fund may use derivatives with the aim of reducing risk or managing the Fund more efficiently (for more information please refer to section 6 of Appendix 
2 of the prospectus).

Fund characteristics 
The Fund’s performance should be assessed against its constraining benchmark being the MSCI World (Net Total Return) index. The investment manager is 
limited to investing with reference to the composition of the benchmark. Where a Fund states that it will typically be within a certain percentage of specific 
weightings (e.g. sector or security) of a particular benchmark, the investment manager does not actively take the Fund outside of such a percentage and if 
the Fund moves passively outside of a percentage the investment manager looks to bring the Fund back in line with the percentage at the next appropriate 
occasion, provided the investment manager believes this to be in the best interests of investors. The constraining benchmark has been selected because 
the investment manager is constrained by reference to the value, price or components of that benchmark as stated in the investment objective and policy.

Total purchases and sales
For the period 

to 15.4.26 
£000's

For the year 
to 15.10.25 

£000's

Total purchases 	 	 	 245,644	 	 	 	 955,862	
Total sales 	 	 	 345,359	 	 	 	 530,865	

Fund Performance{1}

Number of 
units in issue 

15.4.26

Net asset  
value per unit 

  15.4.26

Net asset 
value per unit 

15.10.25
A Accumulation units 53,827,302 302.04p 284.73p
A Income units 16,621,197 228.82p 215.71p
D Accumulation units 2,000 134.48p 126.74p
D Income units 2,000 117.46p 110.65p
I Accumulation units 30,770,591 1,211.25p 1,141.86p
I Income units 30,820,339 710.96p 670.22p
K1 Accumulation units 65,772,260 107.13p 101.62p
Q Accumulation units 3,000 50.74p 50.00p1

Q9 Accumulation units 122,407,970 66.58p 62.71p
X Accumulation units 302,768,188 359.93p 338.94p
  

1        Q Accumulation shares launched on 13 April 2026. 

 
Past performance is not a guide to future performance and may not be repeated. The value of investments and the income from them may go 
down as well as up and investors may not get back the amounts originally invested. Exchange rate changes may cause the value of any overseas 
investments to rise or fall.
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From 15 October 2025 to 15 April 2026, the price of I Accumulation units on a dealing price basis rose by 5.6%. In the same period, 
the MSCI World Index generated a total return of 5.6%1 in sterling terms. The largest contributors were industrials and information 
technology whereas the largest detractor was materials.
During the period, the Fund undertook a range of investment transactions as part of its ongoing portfolio management. The acquisitions and disposals of 
securities were undertaken with the aim of aligning the portfolio with the Fund’s investment objectives and maintaining its defined risk profile, as set out 
in the Fund’s prospectus. These activities resulted in changes to the composition of the portfolio, reflecting the investment manager’s responsiveness to 
evolving market conditions and the identification of opportunities consistent with the Fund’s strategy.
The following tables set out the most significant purchases and sales that took place during the period, alongside portfolio information from this and the 
previous period, illustrating the overall level of trading activity within the Fund. The portfolio statement within the report shows the Fund’s holdings at the end 
of the period, encompassing the key changes in portfolio composition undertaken by the manager over time. These disclosures provide insight into how the 
Fund’s positioning has adapted through the period and offer context for interpreting investment performance in light of market conditions and the Fund’s 
stated objectives.

Portfolio Movement
For the period ended 15 April 2026

Largest purchases
NVIDIA
Apple
Microsoft
Amazon.com
Alphabet A
Broadcom
Meta Platforms
Alphabet C
Eli Lilly
Tesla

   

Portfolio Movement
For the period ended 15 April 2026

Largest sales
NVIDIA
Apple
Microsoft
Amazon.com
Alphabet A
Broadcom
Alphabet C
Meta Platforms
Boston Scientific
Tesla

   

Geographical breakdown
15.4.26 

%
15.10.25 

%
United States of America 	 	 69.53 	 	 71.40
Japan 	 	 6.04 	 	 4.52
United Kingdom 	 	 3.45 	 	 2.80
Canada 	 	 3.16 	 	 2.94
France 	 	 2.26 	 	 2.49
Germany 	 	 2.09 	 	 2.45
Switzerland 	 	 2.05 	 	 2.05
Netherlands 	 	 1.83 	 	 1.91
Ireland 	 	 1.80 	 	 2.16
Spain 	 	 1.54 	 	 1.34
Other 6.25 5.94

    

Asset breakdown
15.4.26 

%
15.10.25 

%
Equities 	 	 98.50 	 	 99.53
Government Bonds 	 	 0.99 	 	                            -
Futures 	 	 0.07 	 	                            -
Forward Foreign Currency Contracts 	 	                            - 	 	 (0.01)

Net other assets 	 	 0.44 	 	 0.48

 

1         Source: Morningstar.
Past performance is not a guide to future performance and may not be repeated. The value of investments and the income from them may go 
down as well as up and investors may not get back the amounts originally invested. Exchange rate changes may cause the value of any overseas 
investments to rise or fall.
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Risk Profile 

Risk and reward indicator
Lower risk Higher risk
Potentially lower reward Potentially higher reward

<      >
1 2 3 4 5 6 7

 
The risk category was calculated using historical performance data and may not be a reliable indicator of the Fund’s future risk profile. The Fund’s risk 
category is not guaranteed to remain fixed and may change over time. A Fund in the lowest category does not mean a risk-free investment. 
For specific risks, including the risk and reward profile, please refer to the Key Investor Information Document available on the following website 
www.schroders.com/en-gb/uk/institutional/Fund-centre/.
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The Collective Investment Schemes sourcebook published by the FCA, (“the COLL Rules”) require the Manager to prepare financial statements for each 
annual and interim accounting period which give a true and fair view of the financial position of the Fund and of the net revenue and the net capital gains on 
the property of the Fund for the period. 
In preparing the accounts the Manager is responsible for:
	¯ selecting suitable accounting policies and then applying them consistently;
	¯ making judgements and estimates that are reasonable and prudent; 
	¯ following UK accounting standards, including FRS 102 The Financial Reporting Standard applicable in the UK and Republic of Ireland; 
	¯ complying with the disclosure requirements of the Statement of Recommended Practice for UK Authorised Funds issued by the Investment Management 

Association in May 2014;
	¯ keeping proper accounting records which enable it to demonstrate that the financial statements as prepared comply with the above requirements;
	¯ assessing the Fund’s ability to continue as a going concern, disclosing, as applicable, matters related to going concern;
	¯ using the going concern basis of accounting unless they either intend to liquidate the Fund or to cease operations, or have no realistic alternative but to 

do so;
	¯ such internal control as they determine is necessary to enable the preparation of financial statements that are free from material misstatement, whether 

due to fraud or error; and
	¯ taking reasonable steps for the prevention and detection of fraud and irregularities.

The Manager is responsible for the management of the Fund in accordance with its Trust Deed, the Prospectus and the COLL Rules.
The Manager is responsible for the maintenance and integrity of the corporate and financial information included on its website. Legislation in the UK 
governing the preparation and dissemination of financial statements may differ from legislation in other jurisdictions.

 
 
 

P. Middleton 			   R. Lamba 
Directors
10 June 2026
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Portfolio Statement

Holding at 
 15.4.26

Market Value 
£000's

% of net 
assets

Equities 98.50% (99.53%)
Australia 0.68% (0.51%)
BHP Group 199,320 	 	 	 5,887 		 0.29
Brambles 127,120 	 	 	 1,491 		 0.07
Commonwealth 
Bank of Australia 12,956 	 	 	 1,252 		 0.06
Evolution Mining 82,285 	 	 	 625 		 0.03
Northern Star 
Resources 74,334 	 	 	 967 		 0.05
Rio Tinto 23,722 	 	 	 2,175 		 0.11
Telstra Group 516,520 	 	 	 1,466 		 0.07
 	 	 	 13,863 		 0.68
Austria 0.06% (0.05%)
OMV 23,125 	 	 	 1,168 		 0.06
 	 	 	 1,168 		 0.06
Belgium 0.09% (0.06%)
KBC Group 17,026 	 	 	 1,745 		 0.09
 	 	 	 1,745 		 0.09
Bermuda 0.07% (0.04%)
Axis Capital 
Holdings 12,298 	 	 	 914 		 0.05
Signet Jewelers 6,347 	 	 	 431 		 0.02
 	 	 	 1,345 		 0.07
Canada 3.16% (2.94%)
Alamos Gold 53,783 	 	 	 1,892 		 0.09
B2Gold 248,311 	 	 	 890 		 0.04
Bank of Montreal 31,784 	 	 	 3,483 		 0.17
Cameco 24,963 	 	 	 2,172 		 0.11
Canadian Pacific 
Kansas City 45,711 	 	 	 2,740 		 0.13
Celestica 6,194 	 	 	 1,717 		 0.08
Constellation 
Software 
(Constellation 
Software Inc/
Canada) Warrant 
31/03/2040^ 315 	 	 	 0 		 0.00
Dollarama 30,285 	 	 	 2,842 		 0.14
Enbridge 123,409 	 	 	 4,809 		 0.24
Fairfax Financial 
Holdings 578 	 	 	 746 		 0.04
Franco-Nevada 12,168 	 	 	 2,298 		 0.11
Gildan Activewear 38,465 	 	 	 1,598 		 0.08
Great-West Lifeco 31,773 	 	 	 1,200 		 0.06
Hudbay Minerals 51,791 	 	 	 942 		 0.05
Hydro One 137,340 	 	 	 4,280 		 0.21
Kinross Gold 73,070 	 	 	 1,788 		 0.09
Loblaw 140,002 	 	 	 4,660 		 0.23
Manulife Financial 63,633 	 	 	 1,806 		 0.09
Metro 23,958 	 	 	 1,193 		 0.06
National Bank of 
Canada 22,503 	 	 	 2,408 		 0.12
Nutrien 31,881 	 	 	 1,717 		 0.08
Royal Bank of 
Canada 52,005 	 	 	 6,706 		 0.33
Shopify 45,332 	 	 	 4,204 		 0.21
Stantec 11,188 	 	 	 748 		 0.04
Sun Life Financial 38,098 	 	 	 1,904 		 0.09

 
Holding at 

 15.4.26
Market Value 

£000’s
% of net 

assets

Toronto-Dominion 
Bank 66,635 	 	 	 5,086 		 0.25
Waste Connections 3,619 	 	 	 427 		 0.02
 	 	 	 64,256 		 3.16
Cayman Islands 0.26% (0.67%)
Alibaba Group 
Holding ADR 9,135 	 	 	 892 		 0.04
Bilibili ADR 50,272 	 	 	 921 		 0.05
Futu Holdings ADR 6,575 	 	 	 789 		 0.04
Sea ADR 20,054 	 	 	 1,320 		 0.06
Tencent Holdings 30,800 	 	 	 1,445 		 0.07
 	 	 	 5,367 		 0.26
Denmark 0.25% (0.30%)
Danske Bank 47,879 	 	 	 1,855 		 0.09
Novo Nordisk 109,600 	 	 	 3,211 		 0.16
 	 	 	 5,066 		 0.25
Finland 0.54% (0.23%)
Konecranes 86,169 	 	 	 2,264 		 0.11
Metso 170,792 	 	 	 2,389 		 0.12
Nokia 393,690 	 	 	 2,911 		 0.15
Orion 52,004 	 	 	 3,310 		 0.16
 	 	 	 10,874 		 0.54
France 2.26% (2.49%)
Air Liquide 12,962 	 	 	 2,109 		 0.10
AXA 82,080 	 	 	 3,007 		 0.15
BNP Paribas 34,586 	 	 	 2,747 		 0.14
Cie de Saint-Gobain 6,329 	 	 	 420 		 0.02
Eiffage 11,259 	 	 	 1,362 		 0.07
EssilorLuxottica 13,930 	 	 	 2,478 		 0.12
Gaztransport Et 
Technigaz 22,366 	 	 	 3,889 		 0.19
Hermes 
International 973 	 	 	 1,384 		 0.07
Legrand 9,678 	 	 	 1,244 		 0.06
L'Oreal 7,190 	 	 	 2,240 		 0.11
LVMH Moet 
Hennessy Louis 
Vuitton 7,429 	 	 	 3,110 		 0.15
Nexans 6,505 	 	 	 760 		 0.04
Rexel 20,911 	 	 	 680 		 0.03
Safran 13,196 	 	 	 3,543 		 0.18
Sanofi 20,588 	 	 	 1,452 		 0.07
Schneider Electric 26,329 	 	 	 6,094 		 0.30
Societe Generale 28,616 	 	 	 1,798 		 0.09
TotalEnergies 80,091 	 	 	 5,339 		 0.26
Vinci 19,033 	 	 	 2,216 		 0.11
 	 	 	 45,872 		 2.26
Germany 2.09% (2.45%)
Allianz 14,811 	 	 	 4,973 		 0.24
Commerzbank 46,068 	 	 	 1,409 		 0.07
Deutsche Bank 66,491 	 	 	 1,638 		 0.08
Deutsche Lufthansa 145,202 	 	 	 988 		 0.05
Deutsche Telekom 220,555 	 	 	 5,482 		 0.27
E.ON 99,971 	 	 	 1,687 		 0.08
HOCHTIEF 10,464 	 	 	 4,170 		 0.20
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Portfolio Statement (continued)

 
Holding at 

 15.4.26
Market Value 

£000’s
% of net 

assets

Muenchener Ruec-
kversicherungs-Ge-
sellschaft 5,105 	 	 	 2,497 		 0.12
Rheinmetall 1,682 	 	 	 2,221 		 0.11
SAP 36,582 	 	 	 4,665 		 0.23
Siemens 29,076 	 	 	 6,033 		 0.30
Siemens Energy 46,323 	 	 	 6,843 		 0.34
 	 	 	 42,606 		 2.09
Greece 0.00% (0.08%)
Hong Kong 0.28% (0.24%)
AIA Group 405,200 	 	 	 3,196 		 0.16
Hong Kong 
Exchanges & 
Clearing 63,400 	 	 	 2,465 		 0.12
 	 	 	 5,661 		 0.28
Ireland 1.80% (2.16%)
Accenture 18,182 	 	 	 2,612 		 0.13
Allegion 6,061 	 	 	 630 		 0.03
Aon 2,440 	 	 	 590 		 0.03
CRH 33,409 	 	 	 2,853 		 0.14
Eaton 16,000 	 	 	 4,606 		 0.23
Johnson Controls 
International 43,174 	 	 	 4,343 		 0.21
Linde 17,428 	 	 	 6,378 		 0.31
Medtronic 55,492 	 	 	 3,546 		 0.17
nVent Electric 20,310 	 	 	 1,941 		 0.10
Seagate Technology 
Holdings 9,296 	 	 	 3,478 		 0.17
TE Connectivity 33,130 	 	 	 5,650 		 0.28
 	 	 	 36,627 		 1.80
Italy 1.28% (1.28%)
Eni 197,665 	 	 	 4,006 		 0.20
Generali 89,702 	 	 	 2,856 		 0.14
Intesa Sanpaolo 550,730 	 	 	 2,773 		 0.14
Italgas 461,037 	 	 	 4,169 		 0.20
Poste Italiane 66,273 	 	 	 1,282 		 0.06
Prysmian 18,611 	 	 	 1,964 		 0.10
Recordati Industria 
Chimica e 
Farmaceutica 27,221 	 	 	 1,183 		 0.06
Terna - Rete Elettrica 
Nazionale 512,132 	 	 	 4,519 		 0.22
UniCredit 54,612 	 	 	 3,333 		 0.16
 	 	 	 26,085 		 1.28
Japan 6.04% (4.52%)
Advantest 25,900 	 	 	 3,311 		 0.16
Aisin 90,400 	 	 	 951 		 0.05
Ajinomoto 116,300 	 	 	 2,515 		 0.12
Asics 65,300 	 	 	 1,382 		 0.07
Astellas Pharma 210,600 	 	 	 2,537 		 0.12
Bridgestone 96,400 	 	 	 1,525 		 0.07
Daiichi Life Group 174,200 	 	 	 1,195 		 0.06
Ebara 104,100 	 	 	 2,415 		 0.12
Fujikura 198,600 	 	 	 5,229 		 0.26
Furukawa Electric 15,800 	 	 	 3,240 		 0.16
Hitachi 256,500 	 	 	 6,195 		 0.30
Hitachi Construction 
Machinery 96,600 	 	 	 2,545 		 0.12

 
Holding at 

 15.4.26
Market Value 

£000’s
% of net 

assets

Hoya 19,000 	 	 	 2,644 		 0.13
Idemitsu Kosan 243,100 	 	 	 1,700 		 0.08
Inpex 135,700 	 	 	 2,537 		 0.12
ITOCHU 290,100 	 	 	 2,681 		 0.13
Japan Elevator 
Service Holdings 257,900 	 	 	 1,946 		 0.10
Japan Post Bank 156,500 	 	 	 2,010 		 0.10
KDDI 327,100 	 	 	 3,993 		 0.20
Keyence 6,900 	 	 	 2,000 		 0.10
Kioxia Holdings 15,500 	 	 	 2,328 		 0.11
Komatsu 113,900 	 	 	 3,803 		 0.19
Kurita Water 
Industries 25,100 	 	 	 921 		 0.05
Mitsubishi 116,500 	 	 	 2,694 		 0.13
Mitsubishi Estate 77,200 	 	 	 1,661 		 0.08
Mitsubishi Heavy 
Industries 125,300 	 	 	 2,649 		 0.13
Mitsubishi UFJ 
Financial Group 508,400 	 	 	 6,860 		 0.34
Mitsui 85,800 	 	 	 2,347 		 0.12
Mitsui Kinzoku 9,700 	 	 	 1,604 		 0.08
Mizuho Financial 
Group 127,900 	 	 	 4,123 		 0.20
Nintendo 38,800 	 	 	 1,473 		 0.07
Niterra 31,400 	 	 	 1,195 		 0.06
NTT 2,327,300 	 	 	 1,660 		 0.08
Obayashi 67,900 	 	 	 1,171 		 0.06
Recruit Holdings 52,300 	 	 	 1,735 		 0.09
Resona Holdings 113,100 	 	 	 1,012 		 0.05
SoftBank Group 87,300 	 	 	 1,798 		 0.09
Sony Group 165,100 	 	 	 2,555 		 0.13
Sumitomo 66,800 	 	 	 1,877 		 0.09
Sumitomo Electric 
Industries 44,200 	 	 	 1,957 		 0.10
Sumitomo Forestry 53,300 	 	 	 356 		 0.02
Sumitomo Metal 
Mining 22,300 	 	 	 1,100 		 0.05
Sumitomo Mitsui 
Financial Group 174,600 	 	 	 4,569 		 0.22
Sumitomo Mitsui 
Trust Group 63,700 	 	 	 1,603 		 0.08
Sumitomo Pharma 35,000 	 	 	 356 		 0.02
T&D Holdings 64,400 	 	 	 1,198 		 0.06
Taisei 15,900 	 	 	 1,171 		 0.06
Tokio Marine 
Holdings 64,500 	 	 	 2,043 		 0.10
Tokyo Electron 15,100 	 	 	 3,045 		 0.15
Toray Industries 226,800 	 	 	 1,202 		 0.06
Toyota Motor 361,500 	 	 	 5,664 		 0.28
Toyota Tsusho 51,900 	 	 	 1,503 		 0.07
Yokogawa Electric 45,000 	 	 	 1,123 		 0.05
 	 	 	 122,907 		 6.04
Liberia 0.13% (0.20%)
Royal Caribbean 
Cruises 12,546 	 	 	 2,606 		 0.13
 	 	 	 2,606 		 0.13
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Portfolio Statement (continued)

 
Holding at 

 15.4.26
Market Value 

£000’s
% of net 

assets

Luxembourg 0.24% (0.25%)
Spotify Technology 12,591 	 	 	 4,957 		 0.24
 	 	 	 4,957 		 0.24
Netherlands 1.83% (1.91%)
ABN AMRO Bank 
CVA 57,556 	 	 	 1,517 		 0.07
Airbus 21,701 	 	 	 3,239 		 0.16
Argenx 2,535 	 	 	 1,565 		 0.08
ASM International 1,011 	 	 	 662 		 0.03
ASML Holding 13,294 	 	 	 14,209 		 0.70
ASR Nederland 32,973 	 	 	 1,826 		 0.09
Ferrari 2,038 	 	 	 536 		 0.03
ING Groep 142,476 	 	 	 3,109 		 0.15
Koninklijke Ahold 
Delhaize 83,338 	 	 	 2,947 		 0.14
Koninklijke KPN 815,241 	 	 	 3,377 		 0.17
NN Group 22,095 	 	 	 1,401 		 0.07
NXP Semiconductors 6,625 	 	 	 1,012 		 0.05
Prosus 49,110 	 	 	 1,812 		 0.09
 	 	 	 37,212 		 1.83
Norway 0.06% (0.03%)
Yara International 29,209 	 	 	 1,259 		 0.06
 	 	 	 1,259 		 0.06
Poland 0.05% (0.00%)
KGHM Polska Miedz 15,342 	 	 	 1,021 		 0.05
 	 	 	 1,021 		 0.05
Puerto Rico 0.03% (0.03%)
Popular 5,579 	 	 	 594 		 0.03
 	 	 	 594 		 0.03
Singapore 0.90% (0.85%)
CapitaLand 
Integrated 
Commercial Trust 
REIT 1,603,400 	 	 	 2,212 		 0.11
DBS Group Holdings 124,950 	 	 	 4,176 		 0.20
Oversea-Chinese 
Banking 263,600 	 	 	 3,496 		 0.17
Singapore Exchange 116,900 	 	 	 1,431 		 0.07
Singapore 
Telecommunications 1,201,300 	 	 	 3,419 		 0.17
United Overseas 
Bank 48,200 	 	 	 1,050 		 0.05
Yangzijiang 
Shipbuilding 
Holdings 1,114,100 	 	 	 2,577 		 0.13
 	 	 	 18,361 		 0.90
South Africa 0.05% (0.08%)
Gold Fields ADR 28,508 	 	 	 1,004 		 0.05
 	 	 	 1,004 		 0.05
South Korea 0.29% (0.29%)
Hanwha Systems 12,712 	 	 	 835 		 0.04
HD Hyundai Electric 5,226 	 	 	 2,743 		 0.14
HD Korea 
Shipbuilding 
& Offshore 
Engineering 6,423 	 	 	 1,289 		 0.06
SK Hynix 1,869 	 	 	 1,061 		 0.05
 	 	 	 5,928 		 0.29

 
Holding at 

 15.4.26
Market Value 

£000’s
% of net 

assets

Spain 1.54% (1.34%)
ACS Actividades 
de Construccion y 
Servicios 33,791 	 	 	 3,599 		 0.18
Aena SME 105,392 	 	 	 2,428 		 0.12
Banco Bilbao Vizcaya 
Argentaria 246,783 	 	 	 4,240 		 0.21
Banco Santander 575,656 	 	 	 5,330 		 0.26
CaixaBank 237,382 	 	 	 2,241 		 0.11
Endesa 45,652 	 	 	 1,468 		 0.07
Iberdrola 433,075 	 	 	 7,485 		 0.37
Indra Sistemas 34,997 	 	 	 1,622 		 0.08
Industria de Diseno 
Textil 32,693 	 	 	 1,500 		 0.07
Repsol 82,923 	 	 	 1,479 		 0.07
 	 	 	 31,392 		 1.54
Sweden 0.23% (0.10%)
Saab 28,265 	 	 	 1,402 		 0.07
Volvo 129,198 	 	 	 3,316 		 0.16
 	 	 	 4,718 		 0.23
Switzerland 2.05% (2.05%)
ABB 79,818 	 	 	 5,447 		 0.27
Chubb 19,947 	 	 	 4,846 		 0.24
Garmin 7,262 	 	 	 1,417 		 0.07
Holcim 23,799 	 	 	 1,614 		 0.08
Nestle 93,889 	 	 	 6,947 		 0.34
Novartis 84,147 	 	 	 9,389 		 0.46
Roche Holding 19,139 	 	 	 5,721 		 0.28
UBS Group 133,307 	 	 	 4,253 		 0.21
Zurich Insurance 
Group 3,860 	 	 	 2,029 		 0.10
 	 	 	 41,663 		 2.05
Taiwan 0.25% (0.18%)
Accton Technology 28,000 	 	 	 1,282 		 0.06
Delta Electronics 27,000 	 	 	 1,123 		 0.06
Taiwan 
Semiconductor 
Manufacturing ADR 9,580 	 	 	 2,640 		 0.13
 	 	 	 5,045 		 0.25
United Kingdom 3.45% (2.80%)
AstraZeneca 55,880 	 	 	 8,251 		 0.41
Babcock 
International Group 135,062 	 	 	 1,706 		 0.08
Barclays 583,211 	 	 	 2,571 		 0.13
BP 495,890 	 	 	 2,787 		 0.14
GSK 178,157 	 	 	 3,795 		 0.19
HSBC Holdings GBP 621,565 	 	 	 8,324 		 0.41
HSBC Holdings HKD 76,800 	 	 	 1,021 		 0.05
IG Group Holdings 45,791 	 	 	 694 		 0.03
IMI 24,858 	 	 	 699 		 0.03
InterContinental 
Hotels Group 14,143 	 	 	 1,477 		 0.07
Lloyds Banking 
Group 2,343,932 	 	 	 2,421 		 0.12
National Grid 351,622 	 	 	 4,549 		 0.22
NatWest Group 354,997 	 	 	 2,209 		 0.11
Next 5,126 	 	 	 686 		 0.03
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Portfolio Statement (continued)

 
Holding at 

 15.4.26
Market Value 

£000’s
% of net 

assets

Reckitt Benckiser 
Group 24,334 	 	 	 1,219 		 0.06
Rio Tinto 49,382 	 	 	 3,576 		 0.18
Rolls-Royce Holdings 479,249 	 	 	 6,166 		 0.30
Shell GBP 181,307 	 	 	 6,067 		 0.30
Shell EUR 82,654 	 	 	 2,764 		 0.14
Standard Chartered 92,390 	 	 	 1,650 		 0.08
Unilever 73,856 	 	 	 3,140 		 0.15
United Utilities 
Group 200,978 	 	 	 2,716 		 0.13
Vodafone Group 1,493,180 	 	 	 1,732 		 0.09
 	 	 	 70,220 		 3.45
United States of America 68.54% (71.40%)
3M 14,331 	 	 	 1,589 		 0.08
Abbott Laboratories 61,176 	 	 	 4,602 		 0.23
AbbVie 76,734 	 	 	 11,697 		 0.57
Adobe 12,336 	 	 	 2,220 		 0.11
Advanced Micro 
Devices 53,151 	 	 	 9,918 		 0.49
Aflac 16,056 	 	 	 1,337 		 0.07
Agilent Technologies 3,244 	 	 	 287 		 0.01
Alphabet A 186,674 	 	 	 45,986 		 2.26
Alphabet C 157,066 	 	 	 38,382 		 1.89
Amazon.com 309,465 	 	 	 56,561 		 2.78
American Express 18,530 	 	 	 4,502 		 0.22
American 
International Group 12,400 	 	 	 709 		 0.03
Ameriprise Financial 1,395 	 	 	 480 		 0.02
Amgen 20,622 	 	 	 5,268 		 0.26
Amphenol 54,006 	 	 	 5,767 		 0.28
Analog Devices 17,605 	 	 	 4,445 		 0.22
Apple 469,082 	 	 	 91,763 		 4.51
Applied Materials 28,962 	 	 	 8,149 		 0.40
AppLovin 7,847 	 	 	 2,616 		 0.13
Arista Networks 44,357 	 	 	 4,938 		 0.24
Armstrong World 
Industries 15,503 	 	 	 2,005 		 0.10
Assurant 11,684 	 	 	 1,927 		 0.09
AT&T 270,519 	 	 	 5,120 		 0.25
ATI 31,055 	 	 	 3,622 		 0.18
Atmos Energy 19,765 	 	 	 2,717 		 0.13
Autodesk 9,921 	 	 	 1,741 		 0.09
Automatic Data 
Processing 7,686 	 	 	 1,119 		 0.05
AutoZone 884 	 	 	 2,296 		 0.11
Axon Enterprise 3,527 	 	 	 1,031 		 0.05
Baker Hughes 91,730 	 	 	 4,063 		 0.20
Bank of America 260,027 	 	 	 10,409 		 0.51
Bank of New York 
Mellon 44,009 	 	 	 4,273 		 0.21
Berkshire Hathaway 42,962 	 	 	 15,091 		 0.74
BlackRock 7,372 	 	 	 5,720 		 0.28
Blackstone 16,701 	 	 	 1,596 		 0.08
Booking Holdings 33,632 	 	 	 4,606 		 0.23
BorgWarner 24,577 	 	 	 944 		 0.05
Boston Scientific 75,163 	 	 	 3,567 		 0.18
Bristol-Myers Squibb 58,678 	 	 	 2,489 		 0.12

 
Holding at 

 15.4.26
Market Value 

£000’s
% of net 

assets

Broadcom 151,790 	 	 	 43,615 		 2.14
Cadence Design 
Systems 9,400 	 	 	 2,054 		 0.10
Calix 20,229 	 	 	 724 		 0.04
Capital One 
Financial 21,415 	 	 	 3,208 		 0.16
Cardinal Health 37,027 	 	 	 5,798 		 0.28
CareTrust REIT 80,293 	 	 	 2,346 		 0.12
Carpenter 
Technology 6,897 	 	 	 2,178 		 0.11
Caterpillar 20,435 	 	 	 11,436 		 0.56
CBRE Group 29,229 	 	 	 3,167 		 0.16
Cencora 20,769 	 	 	 4,869 		 0.24
CenterPoint Energy 53,305 	 	 	 1,675 		 0.08
CH Robinson 
Worldwide 7,371 	 	 	 907 		 0.04
Charles Schwab 67,375 	 	 	 4,946 		 0.24
Chevron 69,147 	 	 	 9,490 		 0.47
Chipotle Mexican 
Grill 24,857 	 	 	 649 		 0.03
Ciena 6,974 	 	 	 2,367 		 0.12
Cigna Group 4,959 	 	 	 982 		 0.05
Cintas 15,237 	 	 	 1,977 		 0.10
Cisco Systems 194,298 	 	 	 11,671 		 0.57
Citigroup 73,733 	 	 	 7,136 		 0.35
Citizens Financial 
Group 27,189 	 	 	 1,308 		 0.06
Clear Secure 26,265 	 	 	 975 		 0.05
Cloudflare 17,795 	 	 	 2,463 		 0.12
CME Group 16,057 	 	 	 3,514 		 0.17
Coca-Cola 168,279 	 	 	 9,370 		 0.46
Coherent 7,706 	 	 	 1,741 		 0.09
Coinbase Global 10,192 	 	 	 1,417 		 0.07
Colgate-Palmolive 57,460 	 	 	 3,552 		 0.17
Comfort Systems 
USA 1,983 	 	 	 2,342 		 0.12
Commercial Metals 15,616 	 	 	 748 		 0.04
ConocoPhillips 51,506 	 	 	 4,548 		 0.22
Consolidated Edison 45,602 	 	 	 3,728 		 0.18
Constellation Energy 12,683 	 	 	 2,741 		 0.13
Corning 32,791 	 	 	 3,974 		 0.20
Corteva 39,835 	 	 	 2,390 		 0.12
Costco Wholesale 18,575 	 	 	 13,440 		 0.66
Crowdstrike 
Holdings 11,598 	 	 	 3,477 		 0.17
Cummins 11,561 	 	 	 5,012 		 0.25
Curtiss-Wright 4,653 	 	 	 2,485 		 0.12
CVS Health 42,526 	 	 	 2,362 		 0.12
D. R. Horton 9,979 	 	 	 1,056 		 0.05
Danaher 17,115 	 	 	 2,504 		 0.12
Datadog 15,796 	 	 	 1,385 		 0.07
Deere 9,111 	 	 	 3,854 		 0.19
Dell Technologies 7,079 	 	 	 933 		 0.05
Digital Realty Trust 
REIT 13,199 	 	 	 1,890 		 0.09
DoorDash 14,190 	 	 	 1,843 		 0.09
Ecolab 18,318 	 	 	 3,642 		 0.18
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Portfolio Statement (continued)

 
Holding at 

 15.4.26
Market Value 

£000’s
% of net 

assets

Edwards 
Lifesciences 58,323 	 	 	 3,357 		 0.16
Element Solutions 37,180 	 	 	 1,013 		 0.05
Elevance Health 4,179 	 	 	 954 		 0.05
Eli Lilly 28,547 	 	 	 18,943 		 0.93
EMCOR Group 2,847 	 	 	 1,670 		 0.08
Emerson Electric 26,757 	 	 	 2,770 		 0.14
Enphase Energy 29,173 	 	 	 685 		 0.03
Equinix REIT 3,452 	 	 	 2,660 		 0.13
Everpure 12,077 	 	 	 570 		 0.03
Exelixis 28,623 	 	 	 935 		 0.05
Exelon 59,729 	 	 	 2,126 		 0.10
Exxon Mobil 145,437 	 	 	 16,027 		 0.79
Fastenal 45,090 	 	 	 1,468 		 0.07
FedEx 10,678 	 	 	 2,838 		 0.14
Ferguson 
Enterprises 11,798 	 	 	 2,219 		 0.11
Fifth Third Bancorp 45,644 	 	 	 1,683 		 0.08
Flowserve 17,206 	 	 	 992 		 0.05
Garrett Motion 140,757 	 	 	 1,953 		 0.10
GE Vernova 14,279 	 	 	 10,270 		 0.50
General Aerospace 46,389 	 	 	 10,677 		 0.52
General Motors 54,154 	 	 	 3,114 		 0.15
Gilead Sciences 37,389 	 	 	 3,842 		 0.19
Globe Life 9,124 	 	 	 1,008 		 0.05
Goldman Sachs 
Group 10,353 	 	 	 6,892 		 0.34
Halliburton 119,319 	 	 	 3,312 		 0.16
Halozyme 
Therapeutics 16,117 	 	 	 804 		 0.04
Hartford Insurance 
Group 28,749 	 	 	 2,952 		 0.14
HCA Healthcare 11,107 	 	 	 4,017 		 0.20
HEICO 10,522 	 	 	 2,263 		 0.11
Hilton Worldwide 
Holdings 11,586 	 	 	 2,815 		 0.14
Hims & Hers Health 64,294 	 	 	 1,015 		 0.05
Home Depot 20,305 	 	 	 5,044 		 0.25
Honeywell 
International 8,814 	 	 	 1,498 		 0.07
Howmet Aerospace 31,316 	 	 	 5,827 		 0.29
Huntington 
Bancshares 115,279 	 	 	 1,420 		 0.07
Illinois Tool Works 9,549 	 	 	 1,858 		 0.09
Intel 127,282 	 	 	 6,010 		 0.30
Intercontinental 
Exchange 18,791 	 	 	 2,282 		 0.11
International 
Business Machines 31,622 	 	 	 5,707 		 0.28
Intuit 10,124 	 	 	 2,899 		 0.14
Intuitive Surgical 12,240 	 	 	 4,228 		 0.21
Jabil 5,353 	 	 	 1,172 		 0.06
Jackson Financial 17,424 	 	 	 1,378 		 0.07
Johnson & Johnson 92,238 	 	 	 16,148 		 0.79
Jones Lang LaSalle 4,561 	 	 	 1,112 		 0.05
JPMorgan Chase 88,584 	 	 	 19,893 		 0.98
Keurig Dr. Pepper 85,092 	 	 	 1,639 		 0.08
KeyCorp 83,312 	 	 	 1,333 		 0.07

 
Holding at 

 15.4.26
Market Value 

£000’s
% of net 

assets

Keysight 
Technologies 9,890 	 	 	 2,337 		 0.11
Kimberly-Clark 12,929 	 	 	 922 		 0.05
KKR 11,697 	 	 	 894 		 0.04
KLA 4,738 	 	 	 5,893 		 0.29
Kroger 36,634 	 	 	 1,816 		 0.09
Lam Research 42,674 	 	 	 8,068 		 0.40
Lowe's 5,703 	 	 	 1,025 		 0.05
Lumentum Holdings 2,183 	 	 	 1,300 		 0.06
M&T Bank 7,893 	 	 	 1,267 		 0.06
Marvell Technology 34,925 	 	 	 3,417 		 0.17
MasTec 7,528 	 	 	 1,993 		 0.10
Mastercard 28,689 	 	 	 10,972 		 0.54
McDonald's 27,544 	 	 	 6,214 		 0.31
McKesson 11,002 	 	 	 7,004 		 0.34
MercadoLibre 1,835 	 	 	 2,540 		 0.12
Merck 89,100 	 	 	 7,722 		 0.38
Meta Platforms 70,045 	 	 	 34,774 		 1.71
MetLife 20,584 	 	 	 1,176 		 0.06
Micron Technology 38,797 	 	 	 12,654 		 0.62
Microsoft 224,394 	 	 	 67,463 		 3.32
Mondelez 
International 63,093 	 	 	 2,647 		 0.13
Monolithic Power 
Systems 1,672 	 	 	 1,647 		 0.08
Moody's 3,386 	 	 	 1,112 		 0.05
Morgan Stanley 45,859 	 	 	 6,457 		 0.32
Motorola Solutions 6,171 	 	 	 2,000 		 0.10
MSCI 1,714 	 	 	 705 		 0.03
Netflix 175,948 	 	 	 13,811 		 0.68
Newmont 46,707 	 	 	 3,915 		 0.19
NextEra Energy 72,433 	 	 	 4,831 		 0.24
NIKE 25,928 	 	 	 868 		 0.04
NiSource 29,232 	 	 	 1,021 		 0.05
NRG Energy 14,821 	 	 	 1,814 		 0.09
Nucor 9,839 	 	 	 1,370 		 0.07
NVIDIA 781,325 	 	 	 113,460 		 5.58
Okta – 	 	 	 0 		 0.00
Omega Healthcare 
Investors REIT 88,566 	 	 	 3,026 		 0.15
Oracle 55,643 	 	 	 6,905 		 0.34
O'Reilly Automotive 40,387 	 	 	 2,790 		 0.14
Packaging Corp. of 
America 4,690 	 	 	 711 		 0.03
Palantir 
Technologies 83,930 	 	 	 8,626 		 0.42
Palo Alto Networks 34,745 	 	 	 4,197 		 0.21
Parker-Hannifin 6,730 	 	 	 4,747 		 0.23
PayPal Holdings 39,441 	 	 	 1,434 		 0.07
PepsiCo 61,851 	 	 	 7,070 		 0.35
Pfizer 191,141 	 	 	 3,829 		 0.19
PNC Financial 
Services Group 14,126 	 	 	 2,329 		 0.11
Procter & Gamble 94,551 	 	 	 10,014 		 0.49
Progressive 10,606 	 	 	 1,578 		 0.08
Prologis REIT 39,356 	 	 	 4,017 		 0.20
PulteGroup 6,195 	 	 	 550 		 0.03
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Portfolio Statement (continued)

 
Holding at 

 15.4.26
Market Value 

£000’s
% of net 

assets

QUALCOMM 26,764 	 	 	 2,629 		 0.13
Quanta Services 6,858 	 	 	 2,940 		 0.14
Quest Diagnostics 16,581 	 	 	 2,357 		 0.12
Rambus 6,201 	 	 	 542 		 0.03
Reddit 21,086 	 	 	 2,441 		 0.12
Regions Financial 52,448 	 	 	 1,081 		 0.05
Republic Services 13,503 	 	 	 2,102 		 0.10
ResMed 12,787 	 	 	 2,156 		 0.11
Robinhood Markets 26,913 	 	 	 1,692 		 0.08
Rockwell 
Automation 9,860 	 	 	 2,873 		 0.14
Rollins 34,523 	 	 	 1,384 		 0.07
RTX 63,676 	 	 	 9,297 		 0.46
S&P Global 10,856 	 	 	 3,452 		 0.17
Sabra Health Care 
REIT 155,875 	 	 	 2,359 		 0.12
Salesforce 31,010 	 	 	 4,050 		 0.20
Sandisk 1,458 	 	 	 946 		 0.05
Sempra 27,499 	 	 	 1,935 		 0.10
ServiceNow 35,113 	 	 	 2,415 		 0.12
Sherwin-Williams 4,812 	 	 	 1,157 		 0.06
Simon Property 
Group REIT 16,193 	 	 	 2,394 		 0.12
Snowflake 14,328 	 	 	 1,491 		 0.07
Southern 48,361 	 	 	 3,390 		 0.17
Starbucks 27,764 	 	 	 2,022 		 0.10
Steel Dynamics 7,220 	 	 	 1,027 		 0.05
Strategy 3,582 	 	 	 364 		 0.02
Stryker 12,879 	 	 	 3,258 		 0.16
Synchrony Financial 15,347 	 	 	 862 		 0.04
Synopsys 4,263 	 	 	 1,334 		 0.07
Targa Resources 17,295 	 	 	 3,051 		 0.15
Tesla 87,982 	 	 	 25,130 		 1.24
Texas Instruments 24,213 	 	 	 3,795 		 0.19
Thermo Fisher 
Scientific 10,591 	 	 	 4,123 		 0.20
TJX 44,200 	 	 	 5,228 		 0.26
T-Mobile US 15,939 	 	 	 2,251 		 0.11
Trade Desk 42,207 	 	 	 691 		 0.03
TransDigm Group 3,525 	 	 	 3,322 		 0.16
Truist Financial 58,001 	 	 	 2,129 		 0.10
Uber Technologies 79,302 	 	 	 4,496 		 0.22
Ulta Beauty 1,903 	 	 	 753 		 0.04
Union Pacific 24,622 	 	 	 4,515 		 0.22
United Rentals 2,329 	 	 	 1,312 		 0.06
United Therapeutics 2,233 	 	 	 955 		 0.05
UnitedHealth Group 28,495 	 	 	 6,575 		 0.32

 
Holding at 

 15.4.26
Market Value 

£000’s
% of net 

assets

US Bancorp 64,307 	 	 	 2,676 		 0.13
US Foods Holding 42,888 	 	 	 2,882 		 0.14
Veeva Systems 2,028 	 	 	 249 		 0.01
Ventas REIT 60,754 	 	 	 3,804 		 0.19
Verizon 
Communications 159,508 	 	 	 5,320 		 0.26
Vertex 
Pharmaceuticals 10,936 	 	 	 3,536 		 0.17
Vertiv Holdings 14,517 	 	 	 3,190 		 0.16
Visa 56,660 	 	 	 13,140 		 0.65
Vistra 12,877 	 	 	 1,543 		 0.08
Vulcan Materials 6,555 	 	 	 1,405 		 0.07
Walmart 149,285 	 	 	 13,722 		 0.67
Walt Disney 58,439 	 	 	 4,435 		 0.22
Waste Management 31,205 	 	 	 5,202 		 0.26
Wells Fargo 108,425 	 	 	 6,441 		 0.32
Welltower REIT 41,568 	 	 	 6,455 		 0.32
WESCO International 2,153 	 	 	 483 		 0.02
Western Digital 14,804 	 	 	 3,872 		 0.19
Williams 75,072 	 	 	 3,932 		 0.19
WW Grainger 1,348 	 	 	 1,126 		 0.06
Zscaler 8,961 	 	 	 854 		 0.04
 	 	 	 1,394,208 		 68.54
Equities total 	 	 	 2,003,630 		 98.50

Government Bonds 0.99% (0.00%)

United States of America 0.99% (0.00%)

US Treasury Bill  0% 
07/05/2026 27,240,400 	 	 	 20,030 		 0.99

  	 	 	 20,030 		 0.99

Government Bonds total 	 	 	 20,030 		 0.99

Forward Foreign Currency Contracts 0.00% ((0.01)%)

Buy USD 1,464,431 Sell GBP 1,087,834 
17/04/2026 	 	 	 (7) 		 0.00

Buy USD 1,185,841 Sell GBP 873,428 
20/04/2026 	 	 	 2 		 0.00

Sell USD 3,985,735  Buy GBP 2,959,035 
16/04/2026 	 	 	 17 		 0.00

Forward Foreign Currency Contracts 
total 	 	 	 12 		 0.00

Futures 0.07% (0.00%)

MSCI World Index 
June, 2026 186 	 	 	 1,480 		 0.07
Futures total 	 	 	 1,480 		 0.07

Portfolio of investments 	 	 	 2,025,152 		 99.56
Net other assets 	 	 	 8,998 		 0.44
Net assets attributable to unitholders 	 	 	 2,034,150 		 100.00

	

 
	

The comparative percentage figures in brackets are as at 15 October 2025.
Unless otherwise stated, all securities are admitted to official stock exchange listings.

^ Unlisted, suspended or delisted security. 
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Statement of Total Return (unaudited)
For the six months ended 15 April 2026

15.4.26 15.4.25
   £000's £000's £000's £000's

Income

Net capital gains/(losses)  	 	 	 – 	 	 	 97,097 	 	 	 – 	 	 	 (109,744)
Revenue  	 	 	 16,098 – 	 	 	 11,203 –

Expenses  	 	 	 (1,919) – 	 	 	 (1,666) –
Net revenue before taxation 	 	 	 14,179 – 	 	 	 9,537 –

Taxation  	 	 	 (1,932) – 	 	 	 (1,421) –

Net revenue after taxation 	 	 	 12,247 	 	 	 8,116

Total return before distributions 	 	 	 109,344 	 	 	 (101,628)

Distributions  	 	 	 (1,609) 	 	 	 601

Change in net assets attributable to unitholders from investment activities 	 	 	 107,735 	 	 	 (101,027)

 

Statement of Change in Net Assets Attributable to Unitholders (unaudited) 

For the six months ended 15 April 2026
15.4.26 15.4.25

£000's £000's £000's £000's
Opening net assets attributable to unitholders 	 	 	 2,037,667^ 	 	 	 1,372,410
Amounts payable to in-specie transfers 	 	 	 – 	 	 	 (548,260) 	 	 	 – 	 	 	 –
Amounts receivable on issue of units 	 	 	 531,686 	 	 	 – 	 	 	 208,291 	 	 	 –
Amounts payable on cancellation of units 	 	 	 (94,884) 	 	 	 – 	 	 	 (74,173) 	 	 	 –

	 	 	 436,802 	 	 	 134,118

Dilution adjustment 	 	 	 206 	 	 	 82
Change in net assets attributable to unitholders from investment activities 	 	 	 107,735 	 	 	 (101,027)
Closing net assets attributable to unitholders 	 	 	 2,034,150 	 	 	 1,405,583^

^ The opening net assets attributable to unitholders for the current period do not equal the closing net assets attributable to unitholders for the 
comparative period as they are not consecutive periods.

 

Balance Sheet (unaudited) 

As at 15 April 2026

15.4.26 15.10.25
   £000's £000's

Assets
Investments 	 	 	 2,025,159 	 	 	 2,028,257

Current assets
Debtors  	 	 	 13,448 	 	 	 69,309
Cash and bank balances  	 	 	 14,710 	 	 	 13,484

Total assets 	 	 	 2,053,317 	 	 	 2,111,050
 	 	 	 – 	 	 	 –

Liabilities – –
Investment liabilities 	 	 	 (7) 	 	 	 (398)

Creditors
Distributions payable   	 	 	 – 	 	 	 (2,713)
Other creditors  	 	 	 (19,160) 	 	 	 (70,272)

Total liabilities 	 	 	 (19,167) 	 	 	 (73,383)
 	 	 	 – 	 	 	 –

Net assets attributable to unitholders 	 	 	 2,034,150 	 	 	 2,037,667
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Accounting policies
Basis of preparation
The accounts have been prepared under the historical cost basis, as modified by the revaluation of investments, and in accordance with the Statement of 
Recommended Practice for UK Authorised Funds issued by the Investment Management Association in May 2014 and in accordance with United Kingdom 
Generally Accepted Accounting Practice, including Financial Reporting Standard 102 (The Financial Reporting Standard Applicable in the UK and Republic of 
Ireland (FRS 102)).
The Manager has undertaken a detailed assessment of the Fund’s ability to meet its liabilities as they fall due, including liquidity,  fluctuations in global 
capital markets and investor redemption levels. Based on this assessment, the Fund continues to be open for trading and the Manager is satisfied the Fund 
has adequate financial resources to continue in operation for at least the next 12 months after the financial statements are signed and accordingly it is 
appropriate to adopt the going concern basis in preparing the financial statements.
The accounting policies applied are consistent with those of the annual accounts for the year ended 15 October 2025 and are described in those annual 
accounts.
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Manager
Schroder Unit Trusts Limited 
1 London Wall Place 
London EC2Y 5AU 
Authorised and regulated by the Financial Conduct Authority 

Investment Manager 
Schroder Investment Management Limited 
1 London Wall Place 
London EC2Y 5AU 
Authorised and regulated by the Financial Conduct Authority 

Trustee 
J.P. Morgan Europe Limited 
Chaseside
Bournemouth BH7 7DA 
Authorised by the Prudential Regulation Authority and regulated 
by the Financial Conduct Authority and Prudential Regulation Authority  

Registrar 
Schroder Unit Trusts Limited 
1 London Wall Place 
London EC2Y 5AU 
Authorised and regulated by the Financial Conduct Authority
The Manager is responsible for maintaining the register for each Fund. 
It has delegated certain registrar functions to HSBC Bank Plc, 8 Canada 
Square, London, E14 8HQ.  

Administration Details 
Schroders Investor Services
PO BOX 1402
Sunderland 
SR43 4AF

Independent Auditor 
KPMG LLP 
319 St Vincent Street 
Glasgow G2 5AS

 

Authorisation 
The Fund is an authorised unit trust and is constituted pursuant to the Collective Investment Schemes sourcebook and is structured as a Trust. The Fund is a 
UCITS scheme for the purpose of the categorisation of the Collective Investment Schemes sourcebook. 

Value Assessment 
A statement on the Assessment of Value is published on the group website at 
https://www.schroders.com/en-gb/uk/intermediary/funds-and-strategies/charges/schroders-assessment-of-value-reports/ within 4 months of the annual 
‘reference date’ 31 December.

Task Force on Climate-Related Financial Disclosures
A statement on the climate related financial disclosures is published at www.schroders.com/en/global/individual/corporate-transparency/tcfd-entity-and-
product-reports/.

Other information 
The Prospectus, the Key Investor Information Document and details of investment charges and costs are available on request or can be downloaded from 
our website www.schroders.com.



 
 

For further literature please contact Schroders Investor Services on 0800 182 2399 or schrodersinvestor@HSBC.com for Retail Clients, or 0345 030 7277 or          
schrodersinstitutional@HSBC.com for Institutional Clients, or visit our website at www.schroders.com.
Issued in June 2026 by Schroder Unit Trusts Limited, 1 London Wall Place, London EC2Y 5AU. Registered Number 4191730 England. Schroder Unit Trusts Limited is an 
authorised corporate director, authorised unit trust manager and an ISA plan manager, and is authorised and regulated by the Financial Conduct Authority. For your security, 
communications may be taped and monitored.
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