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Fund Information

Investment objective and policy
Schroder Managed Balanced Fund (the ‘Fund’) aims to provide capital growth and income by investing in a diversified range of assets and markets worldwide.

The Fund is actively managed and invests indirectly through collective investment schemes, exchange traded funds, real estate investment trusts or closed
ended funds, in equity and equity related securities, fixed and floating rate securities or alternative assets worldwide.

Alternative assets may include funds that use absolute return strategies or funds that invest in real estate, commodities or private equity.
The Fund may invest up to 100% of its assets in collective investment schemes managed by Schroders.

The Fund may also invest directly in equity and equity related securities and fixed and floating rate securities. The Fund may also invest directly or indirectly
in 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 does not have a target benchmark. The Fund’s performance should be compared against the Investment Association Mixed Investment 40% to 85%
Shares sector average return. The comparator benchmark has been selected because the investment manager and the manager believe that this benchmark
is a suitable comparison for performance purposes given the Fund's investment objective and policy.

Total purchases and sales

For the period For the year

to 23.8.25 to 23.2.25

£000's £000's

Total purchases 692,925 1,630,116
Total sales 760,373 1,828,852

Fund Performance

Number of Net asset Net asset

units in issue  value per unit value per unit

23.8.25 23.8.25 23.2.25

H Accumulation units 790,103,352 141.55p 137.26p
H Income units 1,404,269 105.62p 102.42p
I Accumulation units 43,611,498 1,503.98p 1,458.09p
I Income units 4,470,567 760.86p 737.69p
Z Accumulation units 37,654,072 95.87p 93.07p
Z Income units 2,274,055 80.30p 77.96p

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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Review of Investment Activities

From 21 February 2025 to 22 August 2025, the price of I Accumulation units
on a dealing price basis rose by 3.29%. In comparison, the Investment
Association Mixed Investment 40-85% Shares Sector Average Return
generated a total return of 2.63%" .

Between February and August 2025, markets were shaped by political shocks, trade
policy shifts, and evolving expectations on growth and inflation. For the fund, this period
highlighted the benefits of diversification and tactical flexibility, with equities driving
returns and alternatives providing valuable resilience.

The month of March proved challenging, with global equities weakening as news on US
tariffs and heightened geopolitical tensions unsettled investors. Although allocations to
global equities struggled, defensive positioning through put options and exposure to gold
mitigated some of the downside.

The second quarter marked a turning point. “Liberation Day” in April initially triggered a
sharp sell-off and recessionary fears, but markets recovered swiftly once a temporary tariff
pause was announced. We used this volatility to re-risk the portfolio, adding back to US and
European equities, particularly financials, and rotating into convertible bonds. These shifts
proved timely, as equities led the recovery through May and June, while credit allocations
also contributed positively. By contrast, US government bonds detracted as fiscal and
inflationary concerns weighed on their defensive value.

Momentum carried into the summer. Global and regional equity allocations continued to
perform well, supported by strong corporate earnings, renewed Al-related enthusiasm,
and an extended pause on tariffs between the US and China. Gains were supplemented
by continued strength in gold, with the precious metal supported by growing expectations
for US rate cuts and challenges to US Federal Reserve independence. On balance, UK gilts
detracted, reflecting the global rise in term premia as well as growing concerns around UK
fiscal credibility.

Overall, the period showcased the fund'’s ability to adapt quickly to shifting conditions.
By dynamically reallocating across equities, credit, and alternatives, the portfolio captured
upside while maintaining resilience in the face of heightened volatility.

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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Head of Multi-Asset Growth and Income:
Remi Olu-Pitan

Joined Schroders in 2006 and is based in London

Remiis the Head of Multi Asset Growth and Income strategies
at Schroders. She is responsible for outcome orientated
investments on behalf of clients globally. She leads the
Schroder Diversified Growth Fund and Multi-Asset Income
range of funds, alongside a number of segregated mandates

Remi is a voting member of the Schroder Global Asset
Allocation Committee

Remi serves on the Board of Directors of Schroder Investment
Management (Switzerland) AG and is a trustee for the Church
Commissioners, the body responsible for the management
of the Church of England'’s investment portfolio

CFA Charterholder

Masters in Statistics, London School of Economics. Bachelors
in Business Finance, Durham University

Multi-Asset Portfolio Manager:

Nick Pearson

Joined Schroders Multi-Asset Investments in 2015
Portfolio Manager in Multi-Asset Growth & Income
Member of the Equity Risk Premia research group

Responsible for managing suite of Thematic and Index
strategies

Prior to joining Schroders, Nick worked at Barclays Capital in
London in Equity Trading, Derivatives and Prime Brokerage

BA in Maths and Philosophy, Kings College London



Risk Profile

Risk and reward indicator

Lower risk Higher risk
Potentially lower reward Potentially higher reward

1 2 3 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.

The risk and reward indicator changed from 5 to 4 with effect from 08 July 2025.

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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Statement of the Manager’s Responsibilities

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.

R. Lamba P. Middleton
Directors
15 October 2025
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Portfolio Statement

% of net
assets

Market Value
£000's

Holding at
23.8.25

Collective Investment Schemes 75.34% (78.01%)

Absolute Return Funds 0.00% (0.97%)

Asia Pacific ex Japan Equity Funds 3.27% (3.00%)

Schroder ISF Asian

Equity Yield 1,178,684 60,351 3.27

60,351 3.27

Commodity Funds 3.01% (4.45%)

Amundi Physical

Gold Fund 561,385 55,586 3.01

55,586 3.01

Global Emerging Markets Equity Funds 2.23% (2.07%)

Schroder Global
Emerging Markets
Fund Class A
Income GBP

17,198,135 41,265 2.23

41,265 2.23

Global Equity Funds 34.57% (34.32%)

Schroder ISF Global
Equity Class I
Accumulation USD 4,755,030

275,924 14.93

Schroder ISF Multi-
Asset Growth and
Income Class I
Accumulation GBP
Hedged

721,218 84,420 4.57

Schroder ISF QEP
Global Active
Value Fund Class I
Accumulation USD

152,716 56,634 3.06

Schroder ISF QEP
Global Core Class I
Accumulation USD

3,679,319 221,901 12.01

638,879 34.57

Global Fixed Interest Funds 13.68% (18.75%)

Schroder All
Maturities
Corporate Bond
Fund Class I
Accumulation GBP

29,561,879 93,346 5.05

Schroder Global
Corporate

Bond Class I
Accumulation GBP
Hedged

209,154 37,394 2.02

Schroder Global
High Yield Class I
Accumulation GBP
Hedged

119,830 37,239 2.02

Schroder ISF
Global Convertible
Bond Class I
Accumulation GBP
Hedged

180,764 38,462 2.08

Holding at Market Value % of net
23.8.25 £000's assets
Schroder ISF
Securitised
Credit Class I
Accumulation GBP
Hedged 370,036 46,329 2.51
252,770 13.68
Infrastructure and Renewable Energy Funds 0.05% (0.00%)
3i Infrastructure 246,283 866 0.05
866 0.05
Japanese Equity Funds 2.61% (3.05%)
Schroder Tokyo
Fund Class S
Income GBP 41,533,198 48,209 2.61
48,209 2.61
Other Funds 1.01% (1.14%)
Schroder GAIA Cat
Bond Fund - Class I
Accumulation USD 10,739 18,674 1.01
18,674 1.01
UK Equity Funds 7.13% (6.30%)
Schroder British
Opportunities Trust 4,000,000 3,000 0.16
Schroder Income
Fund Class S
Accumulation GBP 74,200,351 86,195 4.67
Schroder
Institutional UK
Smaller Companies
Fund Class X
Income GBP 41,947,776 42,448 2.30
131,643 7.13
US Equity Funds 6.27% (3.96%)
Schroder US
Large Cap Class I
Accumulation USD 263,950 115,844 6.27
115,844 6.27
US Fixed Interest Funds 1.51% (0.00%)
L&G Longer Dated
All Commodities
Fund USD
Accumulating ETF 1,564,637 28,014 1.51
28,014 1.51
Collective Investment Schemes total 1,392,101 75.34
Equities 12.23% (11.36%)
Austria 0.03% (0.03%)
Erste Group Bank 6,022 436 0.02
omv 2,535 108 0.01
Verbund 1,239 68 0.00
612 0.03
Belgium 0.12% (0.10%)
Ageas 4,019 218 0.01
Anheuser-Busch
InBev 17,683 831 0.05
Groupe Bruxelles
Lambert 3,137 208 0.01
KBC Group 4,261 385 0.02
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Portfolio Statement (continued)

Holding at Market Value % of net
23.8.25 £000's assets

Lotus Bakeries 10 71 0.00
Syensqgo 1,308 88 0.01
ucB 2,415 413 0.02

2,214 0.12
Bermuda 0.01% (0.01%)
Aegon 31,030 184 0.01

184 0.01

Denmark 0.34% (0.42%)
AP Moller - Maersk 157 251 0.01
Carlsberg 2,196 199 0.01
Coloplast 2,685 192 0.01
Danske Bank 13,503 431 0.02
DSV 4,057 691 0.04
Genmab 1,417 258 0.02
Novo Nordisk 75,206 3,184 0.17
Novonesis
(Novozymes) 6,972 324 0.02
Orsted 2,860 71 0.00
Pandora 1,775 187 0.01
Tryg 5,731 113 0.01
Vestas Wind
Systems 20,326 326 0.02

6,227 0.34
Finland 0.16% (0.14%)
Elisa 2,643 105 0.01
Fortum 7,468 99 0.01
Kesko 4,628 79 0.00
Kone 6,878 322 0.02
Metso 10,392 101 0.01
Neste 9,527 131 0.01
Nokia 102,812 328 0.02
Nordea Bank SEK 53,655 627 0.03
Nordea Bank EUR 8,084 95 0.00
Orion 1,854 111 0.01
Sampo 43,363 371 0.02
Stora Enso 10,075 91 0.00
UPM-Kymmene 11,727 258 0.01
Wartsila 9,956 211 0.01

2,929 0.16
France 1.60% (1.53%)
Accor 5313 206 0.01
Aeroports de Paris 653 70 0.00
Air Liquide 11,318 1,795 0.10
Alstom 7,045 134 0.01
Amundi 1,054 61 0.00
Arkema 961 54 0.00
AXA 34,665 1,279 0.07
BioMerieux 715 79 0.00
BNP Paribas 19,936 1,440 0.08
Bollore 13,980 62 0.00
Bouygues 3,703 124 0.01
Bureau Veritas 7,514 177 0.01
Capgemini 2,966 325 0.02
Carrefour 8,587 97 0.01
Cie de Saint-Gobain 9,081 772 0.04
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Holding at Market Value % of net
23.8.25 £000’s assets

Cie Generale des
Etablissements
Michelin 12,549 354 0.02
Covivio REIT 835 43 0.00
Credit Agricole 21,106 312 0.02
Danone 12,815 813 0.04
Dassault Systemes 12,970 305 0.02
Edenred 4,419 102 0.01
Eiffage 1,646 180 0.01
Engie 35,949 585 0.03
EssilorLuxottica 5,841 1,376 0.07
Gaztransport Et
Technigaz 7,043 967 0.05
Gecina REIT 1,134 86 0.00
Getlink 6,915 102 0.01
Hermes
International 620 1,125 0.06
Ipsen 704 71 0.00
Kering 1,533 297 0.02
Klepierre REIT 6,624 203 0.01
Legrand 5,231 599 0.03
L'Oreal 4,723 1,632 0.09
LVMH Moet
Hennessy Louis
Vuitton 5,379 2,307 0.12
Orange 35,104 440 0.02
Pernod Ricard 3,970 350 0.02
Publicis Groupe 4,568 320 0.02
Renault 3,570 104 0.01
Rexel 4,684 114 0.01
Safran 7,055 1,775 0.10
Sanofi 22,192 1,679 0.09
Sartorius Stedim
Biotech 583 90 0.00
Schneider Electric 10,702 1,997 0.11
Societe Generale 14,183 711 0.04
Sodexo 1,462 68 0.00
Teleperformance 913 57 0.00
Thales 1,824 367 0.02
TotalEnergies 42,137 1,994 0.11
Veolia
Environnement 13,878 365 0.02
Vinci 9,630 1,076 0.06

29,641 1.60
Germany 1.53% (1.34%)
adidas 3,448 512 0.03
Allianz 7,598 2,455 0.13
BASF 17,854 745 0.04
Bayer 20,066 496 0.03
Bayerische Motoren
Werke 6,870 545 0.03
Beiersdorf 2,181 188 0.01
Brenntag 1,951 93 0.01
Commerzbank 19,365 616 0.03
Continental 2,833 187 0.01
CTS Eventim 952 67 0.00
Daimler Truck
Holding 8,996 325 0.02



Portfolio Statement (continued)

Holding at Market Value % of net
23.8.25 £000's assets

Delivery Hero 2,609 55 0.00
Deutsche Bank 36,598 1,006 0.05
Deutsche Boerse 3,712 828 0.04
Deutsche Post 19,059 662 0.04
Deutsche Telekom 68,504 1,864 0.10
Dr.Ing h.c. F.
Porsche Preference 1,887 77 0.00
E.ON 44,777 599 0.03
Evonik Industries 4,213 63 0.00
Fresenius 8,345 345 0.02
Fresenius Medical
Care 3,218 122 0.01
GEA Group 3,704 207 0.01
Hannover Rueck 1,169 256 0.01
Heidelberg
Materials 2,890 506 0.03
Henkel 6,017 351 0.02
Infineon
Technologies 25,744 818 0.04
Knorr-Bremse 1,310 103 0.01
LEG Immobilien 1,568 100 0.01
Mercedes-Benz
Group 14,139 677 0.04
Merck 2,470 240 0.01
MTU Aero Engines 1,104 364 0.02
Muenchener Ruec-
kversicherungs-Ge-
sellschaft 2,623 1,262 0.07
Nemetschek 1,083 112 0.01
Porsche Automobil
Holding Preference 3,100 101 0.01
Rational 71 40 0.00
Rheinmetall 858 1,207 0.07
RWE 12,162 377 0.02
SAP 20,475 4,114 0.22
Sartorius
Preference 401 68 0.00
Scout24 1,909 189 0.01
Siemens 14,890 3,058 0.17
Siemens Energy 12,608 1,019 0.06
Siemens
Healthineers 5,819 242 0.01
Symrise 2,958 215 0.01
Talanx 864 90 0.00
Volkswagen
Preference 3,829 340 0.02
Vonovia 14,635 362 0.02
Zalando 3,744 81 0.00

28,349 1.53
Guernsey 0.09% (0.05%)
Foresight Group
Holdings 76,486 358 0.02
Sirius Real Estate
REIT 1,313,362 1,347 0.07

1,705 0.09

Ireland 0.05% (0.04%)
AIB Group 42,683 265 0.02
Bank of Ireland
Group 22,317 255 0.01

Holding at Market Value % of net
23.8.25 £000’s assets
Kerry Group 3,259 229 0.01
Kingspan Group 3,405 206 0.01
955 0.05
Italy 0.43% (0.32%)
Amplifon 1,625 22 0.00
Banco BPM 27,018 283 0.02
DiaSorin 443 33 0.00
Enel 161,016 1,132 0.06
Eni 42,750 564 0.03
FinecoBank Banca
Fineco 13,023 219 0.01
Generali 19,434 581 0.03
Intesa Sanpaolo 301,041 1,472 0.08
Leonardo 8,128 333 0.02
Mediobanca
Banca di Credito
Finanziario 12,092 225 0.01
Moncler 5,370 224 0.01
Nexi 11,106 54 0.00
Poste Italiane 11,629 205 0.01
Prysmian 5,288 346 0.02
Recordati Industria
Chimica e
Farmaceutica 1,722 78 0.01
Snam 46,756 213 0.01
Telecom Italia 157,246 63 0.00
Terna - Rete
Elettrica Nazionale 33,051 248 0.02
UniCredit 27,718 1,661 0.09
7,956 0.43
Luxembourg 0.12% (0.10%)
ArcelorMittal 9,701 245 0.01
Eurofins Scientific 3,225 191 0.01
InPost 4,527 52 0.00
Spotify Technology 3,033 1,550 0.09
Tenaris 6,854 93 0.01
2,131 0.12
Netherlands 0.89% (0.85%)
ABN AMRO Bank
CVA 10,671 239 0.01
Adyen 438 559 0.03
AerCap Holdings 3,872 344 0.02
Airbus 11,691 1,831 0.10
Akzo Nobel 4,390 232 0.01
Argenx 1,207 591 0.03
ASM International 909 323 0.02
ASML Holding 7,714 4,318 0.23
ASR Nederland 3,530 193 0.01
BE Semiconductor
Industries 1,668 172 0.01
Davide
Campari-Milano 5,584 32 0.00
Euronext 1,808 224 0.01
EXOR 2,482 188 0.01
Ferrari 2,490 872 0.05
Ferrovial 9,390 387 0.02
Heineken 5,516 338 0.02
Heineken Holding 2,408 129 0.01
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Portfolio Statement (continued)

Holding at Market Value % of net
23.8.25 £000's assets
IMCD 1,108 92 0.00
ING Groep 62,514 1,154 0.06
Koninklijke Ahold
Delhaize 18,519 562 0.03
Koninklijke KPN 81,212 286 0.01
Koninklijke Philips 15,734 328 0.02
NN Group 5,728 304 0.02
Prosus 27,105 1,256 0.07
QIAGEN 5,044 186 0.01
Stellantis 41,218 308 0.02
STMicroelectronics 13,398 271 0.01
Universal Music
Group 15,483 333 0.02
Wolters Kluwer 4,733 473 0.03
16,525 0.89
Norway 0.27% (0.26%)
Aker BP 94,722 1,767 0.09
DNB Bank 103,666 2,081 0.11
Equinor 16,116 300 0.02
Kongsberg
Gruppen 9,715 210 0.01
Mowi 8,292 126 0.01
Norsk Hydro 23,056 112 0.01
Orkla 12,691 107 0.01
Salmar 1,527 56 0.00
Telenor 15,484 189 0.01
Yara International 3,030 83 0.00
5,031 0.27
Portugal 0.02% (0.02%)
EDP 69,726 234 0.01
Galp Energia 5,972 85 0.00
Jeronimo Martins 5,518 100 0.01
419 0.02
Spain 0.52% (0.40%)
Acciona 375 58 0.00
ACS Actividades
de Construcciony
Servicios 4,048 233 0.01
Aena SME 14,974 331 0.02
Amadeus IT Group 9,096 571 0.03
Banco Bilbao
Vizcaya Argentaria 113,197 1,613 0.09
Banco de Sabadell 119,043 353 0.02
Banco Santander 297,001 2,138 0.12
CaixaBank 76,080 579 0.03
Cellnex Telecom 10,263 276 0.02
EDP Renovaveis 6,684 62 0.00
Endesa 7,501 174 0.01
Grifols 4,621 50 0.00
Iberdrola 113,600 1,635 0.09
Industria de Diseno
Textil 21,757 830 0.04
Redeia 5,986 87 0.00
Repsol 23,563 284 0.02
Telefonica 79,767 321 0.02
9,595 0.52
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Holding at Market Value % of net
23.8.25 £000’s assets

Sweden 0.47% (0.46%)
Alfa Laval 6,794 235 0.01
Assa Abloy 20,733 551 0.03
Atlas Copco A 30,718 364 0.02
Atlas Copco B 55,286 584 0.03
Beijer Ref 6,550 88 0.01
Boliden 4,652 119 0.01
Epiroc 17,201 269 0.01
EQT 8,230 222 0.01
Essity 13,374 266 0.01
Evolution 3,412 228 0.01
Fastighets AB
Balder 13,461 73 0.00
H & M Hennes &
Mauritz 10,207 116 0.01
Hexagon 40,000 339 0.02
Industrivarden 6,077 179 0.01
Indutrade 4,655 87 0.00
Investment AB
Latour 2,492 48 0.00
Investor 34,039 790 0.04
LE
Lundbergforetagen 1,257 48 0.00
Lifco 4,246 116 0.01
Nibe Industrier 26,740 95 0.01
Saab 6,607 266 0.01
Sagax 5,664 94 0.01
Sandvik 20,340 385 0.02
Securitas 6,189 73 0.00
Skandinaviska
Enskilda Banken 29,885 419 0.02
Skanska 9,377 178 0.01
SKF 6,443 123 0.01
Svenska Cellulosa 11,845 123 0.01
Svenska
Handelsbanken 30,495 301 0.02
Swedbank 15,995 345 0.02
Swedish Orphan
Biovitrum 3,536 80 0.00
Tele2 10,082 129 0.01
Telefonaktiebolaget
LM Ericsson 55,000 324 0.02
Telia 42,171 118 0.01
Trelleborg 4,380 123 0.01
Volvo 30,965 722 0.04

8,620 0.47
Switzerland 1.46% (1.39%)
ABB 31,439 1,571 0.09
Alcon 10,006 607 0.03
Amrize 10,225 385 0.02
Baloise Holding 1,024 205 0.01
Barry Callebaut 56 55 0.00
Chocoladefabriken
Lindt & Spruengli 39 431 0.02
Cie Financiere
Richemont 10,575 1,328 0.07
DSM-Firmenich 3,603 265 0.02



Portfolio Statement (continued)

Holding at Market Value % of net
23.8.25 £000's assets

EMS-Chemie
Holding 117 67 0.00
Geberit 625 350 0.02
Givaudan 186 588 0.03
Helvetia Holding 997 197 0.01
Holcim 10,586 655 0.04
Julius Baer Group 4,403 242 0.01
Kuehne + Nagel
International 1,128 176 0.01
Logitech
International 3,114 237 0.01
Lonza Group 1,418 741 0.04
Nestle 51,381 3,571 0.19
Novartis 38,499 3,620 0.20
Partners Group
Holding 469 490 0.03
Roche Holding GS 13,655 3,294 0.18
Roche Holding I 788 199 0.01
Sandoz Group 8,635 400 0.02
Schindler Holding 1,274 359 0.02
SGS 3,195 246 0.01
SIG Group 6,771 84 0.01
Sika 3,117 548 0.03
Sonova Holding 1,078 232 0.01
Straumann Holding 2,372 210 0.01
Swatch Group 450 60 0.00
Swiss Life Holding 626 520 0.03
Swiss Prime Site 1,699 176 0.01
Swiss Re 5,935 805 0.04
Swisscom 577 314 0.02
Temenos 836 55 0.00
UBS Group 64,627 1,926 0.11
VAT Group 680 173 0.01
Zurich Insurance
Group 2,884 1,578 0.09

26,960 1.46
United Kingdom 4.12% (3.87%)
3i Group 103,392 4,247 0.23
4imprint Group 32,753 1,146 0.06
Admiral Group 23,343 853 0.05
AG Barr 62,553 429 0.02
Anglo American 29,467 648 0.04
Associated British
Foods 31,224 723 0.04
AstraZeneca 27,251 3,261 0.18
Berkeley Group
Holdings 19,878 754 0.04
Bioventix* 24,504 600 0.03
Bloomsbury
Publishing 140,254 694 0.04
Bytes Technology
Group 160,236 646 0.03
Chemring Group 117,407 636 0.03
Clarkson 20,662 745 0.04
Coca-Cola
Europacific Partners 4,315 289 0.02
Cranswick 30,300 1,606 0.09
Dunelm Group 178,679 2,192 0.12

Holding at Market Value % of net

23.8.25 £000’s assets

Fonix* 179,458 380 0.02
Games Workshop
Group 21,483 3,407 0.18
Gamma
Communications 29,040 321 0.02
GSK 154,294 2,283 0.12
Hikma
Pharmaceuticals 55,382 1,016 0.05
Hill & Smith 22,527 492 0.03
Hollywood Bowl
Group 522,362 1,348 0.07
Howden Joinery
Group 92,667 818 0.04
HSBC Holdings 680,694 6,584 0.36
IMI 44,267 1,031 0.06
IntegraFin Holdings 232,206 819 0.04
Intertek Group 22,158 1,054 0.06
James Halstead* 329,414 471 0.03
Johnson Service
Group* 408,042 586 0.03
Kainos Group 74,306 537 0.03
Legal & General
Group 855,239 2,194 0.12
ME Group
International 419,341 860 0.05
MONY Group 524,918 1,054 0.06
Morgan Sindall
Group 11,888 523 0.03
National Grid 157,433 1,651 0.09
Next 19,428 2,376 0.13
OSB Group 255,257 1,417 0.08
PayPoint 111,285 812 0.04
QinetiQ Group 209,628 1,013 0.05
Reckitt Benckiser
Group 4,402 246 0.01
RELX 91,570 3,281 0.18
Rightmove 199,084 1,535 0.08
Rio Tinto 68,746 3,163 0.17
Segro REIT 156,272 1,010 0.05
Shell 114,571 3,084 0.17
Softcat 149,848 2,362 0.13
SSE 80,228 1,439 0.08
TBC Bank Group 13,524 621 0.03
Telecom Plus 70,404 1,326 0.07
Unilever 93,879 4,375 0.24
UNITE Group REIT 89,573 658 0.04
Weir Group 16,443 413 0.02

76,029 4.12
United States of America 0.00% (0.03%)
Equities total 226,082 12.23
Government Bonds 11.31% (8.12%)
United Kingdom 11.31% (8.12%)
UK Treasury Bill 0%
22/09/2025 39,000,000 38,878 2.10
UK Treasury Bill 0%
06/10/2025 12,300,000 12,242 0.66
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Portfolio Statement (continued)

Holding at Market Value % of net

23.8.25 £000’s E
UK Treasury Bill 0%
13/10/2025 50,700,000 50,422 2.73
UK Treasury Bill 0%
20/10/2025 34,000,000 33,787 1.83
UK Treasury Bill 0%
27/10/2025 7,000,000 6,951 0.38
UK Treasury Bill 0%
15/12/2025 14,600,000 14,420 0.78
UK Treasury Bill 0%
29/12/2025 25,400,000 25,048 1.36
UK Treasury Bill 0%
09/02/2026 27,700,000 27,191 1.47
208,939 11.31
Government Bonds total 208,939 11.31

Options 0.04% (0.07%)
Purchased Options 0.09% (0.08%)

S&P 500 Index Put
6,200 17/10/2025 391 1,642 0.09

Purchased Options total 1,642 0.09

Written Options (0.05)% ((0.01)%)
3i Group Call 43.961

22/09/2025 (20,678) (2) 0.00
3i Group Call 45.191
20/10/2025 (25,848) (4) 0.00
Admiral Group Call
36.133 22/09/2025 (3,849) (2) 0.00
Admiral Group Call
36.676 20/10/2025 (4,619) (3) 0.00

Associated British
Foods Call 24.684
20/10/2025 (7,806) (2) 0.00

AstraZeneca Call
118.329 22/09/2025 (6,812) (25) 0.00

AstraZeneca Call

122.555 20/10/2025 (5,450) (15) 0.00
Equity Option

Single Name -

Eqos Call 24.613

22/09/2025 (7,366) (1) 0.00
Equity Option

Single Name -

Eqos Call 25.25

20/10/2025 (8,840) (2) 0.00
GSK Call 15.5

20/10/2025 (38,573) (9) 0.00
HSBC Holdings Call

9.927 22/09/2025 (136,138) (12) 0.00
HSBC Holdings Call

9.985 20/10/2025 (136,138) (21) 0.00
Next Call 123.611

22/09/2025 (4,857) (13) 0.00
Next Call 126.656

20/10/2025 (3,885) (10) 0.00
Rio Tinto Call 50.021

20/10/2025 (17,186) (5) 0.00
S&P 500 Index Put

5,900 17/10/2025 (391) (798) (0.05)
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Holding at Market Value % of net
23.8.25 £000's assets

SSE Call 19.815
20/10/2025 (20,057) (2) 0.00
Written Options total (926) (0.05)
Options total 716 0.04
Forward Foreign Currency Contracts (0.13)% (0.45%)
Buy AUD 56,865,000 Sell USD 37,643,057
27/08/2025 (853) (0.05)
Buy BRL 240,341,000 Sell USD 43,033,689
03/09/2025 596 0.03
Buy BRL 136,780,000 Sell USD 24,789,764
02/10/2025 190 0.01
Buy CAD 50,942,000 Sell USD 36,934,084
27/08/2025 (245) (0.01)
Buy CHF 14,965,000 Sell USD 18,384,969
27/08/2025 85 0.01
Buy CHF 29,833,000 Sell USD 37,060,590
27/08/2025 (136) (0.01)
Buy CNH 510,796,000 Sell USD 71,380,203
27/08/2025 (200) (0.01)
Buy EUR 20,107,000 Sell GBP 17,377,274
27/08/2025 8 0.00
Buy EUR 85,426,000 Sell USD 99,722,232
27/08/2025 (494) (0.03)
Buy EUR 53,566,000 Sell USD 62,573,069
29/09/2025 (238) (0.01)
Buy JPY 1,883,335,000 Sell USD 12,593,679
27/08/2025 57 0.00
Buy JPY 9,154,611,000 Sell USD 62,385,518
27/08/2025 (594) (0.03)
Buy JPY 5,534,867,000 Sell USD 37,649,321
29/09/2025 (203) (0.01)
Buy KRW 34,243,417,000 Sell USD
24,693,644 22/09/2025 (30) 0.00
Buy MXN 463,600,000 Sell USD 24,644,379
27/08/2025 86 0.01
Buy MXN 463,600,000 Sell USD 24,580,432
29/09/2025 65 0.00
Buy USD 37,044,676 Sell AUD 56,865,000
27/08/2025 407 0.02
Buy USD 43,559,321 Sell BRL 240,341,000
03/09/2025 (419) (0.02)
Buy USD 37,479,694 Sell CAD 50,942,000
27/08/2025 652 0.04
Buy USD 55,925,015 Sell CHF 44,798,000
27/08/2025 408 0.02
Buy USD 37,212,007 Sell CHF 29,833,000
29/09/2025 132 0.01
Buy USD 71,396,366 Sell CNH 510,796,000
27/08/2025 212 0.01
Buy USD 62,439,208 Sell EUR 53,566,000
27/08/2025 242 0.01



Portfolio Statement (continued)

Holding at Market Value % of net
23.8.25 £000's assets

Buy USD 36,839,272 Sell EUR 31,860,000
27/08/2025 (79) 0.00
Buy USD 17,424,532 Sell GBP 12,862,113
27/08/2025 130 0.01
Buy USD 210,148,503 Sell GBP 158,111,070
27/08/2025 (1,418) (0.08)
Buy USD 74,839,389 Sell JPY 11,037,946,000
27/08/2025 432 0.02
Buy USD 24,758,453 Sell KRW
34,243,417,000 22/09/2025 79 0.01
Buy USD 24,669,870 Sell MXN 463,600,000
27/08/2025 (67) 0.00
Sell EUR 88,751,341 Buy GBP 77,119,579
27/08/2025 382 0.02
Sell EUR 68,644,341 Buy GBP 59,531,050
29/09/2025 66 0.00
Sell USD 79,327,087 Buy GBP 59,369,344
27/08/2025 221 0.01
Sell USD 348,538,888 Buy GBP 258,657,194
27/08/2025 (1,223) (0.07)
Sell USD 200,292,940 Buy GBP 148,579,315
29/09/2025 (716) (0.04)
Forward Foreign Currency Contracts
total (2,465) (0.13)
Futures 0.27% (0.00%)
Euro-Bund
September 2025 173 (242) (0.01)

The comparative percentage figures in brackets are as at 23 February 2025.

Holding at Market Value % of net
23.8.25 £000’s assets

EURO STOXX 50
Index September
2025 1,201 1,576 0.08
FTSE 100 Index
September 2025 441 983 0.05
Hstech August 2025 538 185 0.01
Long Gilt December
2025 671 299 0.02
S&P 500 Emini
Index September
2025 (156) (349) (0.02)
S&P Health Care
Select Sector Emini
Index September
2025 186 106 0.01
STOXX Eur MID
200 Equity Index
September 2025 538 428 0.02
STOXX Eur Small20
Equity Index
September 2025 879 298 0.02
STOXX Europe 600
Equity Index INDEX
19/SEP/2025 SXOU5
September 2025 (393) (149) (0.01)
US 2 Year Note
September 2025 (691) 22 0.00
US 10 Year Ultra
Bond September
2025 1,501 1,924 0.10
Futures total 5,081 0.27
Portfolio of investments 1,830,454 99.06
Net other assets 17,294 0.94
Net assets attributable to unitholders 1,847,748 100.00

Unless otherwise stated, all securities are admitted to official stock exchange listings or are permitted collective investment schemes.

#  Security traded on another regulated market.
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Statement of Total Return (unaudited)
For the six months ended 23 August 2025

23.8.25 23.8.24
£000's £000's £000's £000's
Income
Net capital gains 20,714 64,805
Revenue 44,225 23,819
Expenses (5,525) (5,745)
Net revenue before taxation 38,700 18,074
Taxation (4,755) (2,226)
Net revenue after taxation 33,945 15,848
Total return before distributions 54,659 80,653
Distributions (444) (373)
Change in net assets attributable to unitholders from investment activities 54,215 80,280

Statement of Change in Net Assets Attributable to Unitholders (unaudited)
For the six months ended 23 August 2025

23.8.25 23.8.24
£000's £000's £000's £000's
Opening net assets attributable to unitholders 1,885,557" 1,885,661
Amounts receivable on issue of units 8,874 8,365
Amounts payable on cancellation of units (100,901) (89,869)
(92,027) (81,504)
Dilution adjustment 3 (1)
Change in net assets attributable to unitholders from investment activities 54,215 80,280
Closing net assets attributable to unitholders 1,847,748 1,884,436"

A 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 23 August 2025
23.8.25 23.2.25
£000's £000's
Assets
Investments 1,839,035 1,860,403
Current assets
Debtors 1,612 4,556
Cash and bank balances 29,002 55,721
Total assets 1,869,649 1,920,680
Liabilities
Investment liabilities (8,581) (12,434)
Creditors
Bank overdrafts (2,887) (1,330)
Distributions payable - (711)
Other creditors (10,433) (20,648)
Total liabilities (21,901) (35,123)
Net assets attributable to unitholders 1,847,748 1,885,557
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Notes to the Accounts (unaudited)

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 23 February 2025 and are described in those annual
accounts.

Schroder Managed Balanced Fund Interim Report and Accounts 15



General Information

Manager

Schroder Unit Trusts Limited

1 London Wall Place

London EC2Y 5AU

Authorised and regulated by the Financial Conduct Authority

Investment Adviser

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

Authorisation

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

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.
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EST. 1804

For further literature please contact Schroder 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 October 2025 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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