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Fund Information

Investment objective and policy

Schroder UK Alpha Plus Fund (the ‘Fund’) aims to provide capital growth in excess of the FTSE All Share (Gross Total Return) index (after fees have been
deducted) over a three to five year period by investing in equity and equity related securities of UK companies.

The Fund is actively managed and invests at least 80% of its assets in a concentrated range of equity and equity related securities of UK companies. These are
companies that are incorporated, headquartered or have their principal business activities in the UK. The Fund typically holds 30 to 60 companies.

'Alpha’ funds invest in companies in which the Investment Manager has a high conviction that the current share price does not reflect the future prospects
for that business.

The Fund may also invest in companies headquartered or quoted outside the UK which derive a significant proportion of their revenues or profits from the
UK.

The Fund may also invest directly or indirectly in other equity and equity related securities, collective investment schemes (including Schroder funds), fixed
income securities, warrants and money market instruments, and hold cash.

The Fund may use derivatives with the aim of reducing risk and 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 target benchmark, being to exceed the FTSE All Share (Gross Total Return) index, and compared
against the Investment Association UK All Companies sector average return. The Investment Manager invests on a discretionary basis and is not limited
to investing in accordance with the composition of the benchmark. The target benchmark has been selected because it is representative of the type of
investments in which the Fund is likely to invest, and it is, therefore, an appropriate target in relation to the return that the Fund aims to provide. 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 30.11.25 to 31.5.25

£000's £000's

Total purchases 216,268 266,967
Total sales 258,545 350,806

Fund Performance

Number of Net asset Net asset

units in issue  value per unit value per unit

30.11.25 30.11.25 31.5.25

A Accumulation units 75,585,602 244.96p 241.73p
A Income units 1,535,337 180.86p 178.48p
L Accumulation units 24,417,133 80.04p 78.70p
L Income units 5,750,988 60.93p 59.91p
S Accumulation units 5,574,773 79.40p 77.98p
S Income units 17,395,243 58.16p 57.13p
Z Accumulation units 281,066,073 103.22p 101.52p
Z Income units 51,053,818 76.21p 74.96p

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 30 May 2025 to 28 November 2025, the price of A Accumulation units on
a dealing price basis generated a total return of 0.99%. In the same period,
the FTSE' All Share Index generated a total return of 11.78%?2.

UK equities delivered solid gains over the six months to the end of November, with large
caps leading the way ahead of mid- and small-cap stocks. Performance was supported by
strength in Basic Materials and Health Care, while defensive areas also held up well amid
a cautious global backdrop. Sector allocation to Technology was the largest contributor
to relative underperformance, whilst stock selection in Industrials, Consumer Staples, and
Real Estate also impacted negatively.

Unite Group was the largest detractor as the company issued a cautious outlook for
the upcoming fiscal year, forecasting a significant decline in adjusted earnings driven
by weaker demand, increased supply, and rising finance costs. Another detractor was
RELX as investors grew cautious about its elevated valuation and significant debt levels.
Despite solid revenue growth and strong operating margins, concerns around leverage
and tighter debt-to-equity ratios weighed on sentiment, particularly against a backdrop
of higher interest rates and macroeconomic uncertainty. Hikma Pharmaceuticals’ shares
fell over the period as the company lowered its medium-term growth outlook and faced
operational challenges. Delays at its Bedford manufacturing site and a shift in product mix
led to reduced profit expectations, which weighed on investor confidence. Sentiment was
further impacted by weaker-than-expected earnings and the departure of the CEO, adding
uncertainty to the company’s near-term prospects. On the positive side Antofagasta
shares rose sharply, driven primarily by a powerful copper rally and standout operational
performance. Riding a sustained upswing in copper prices linked to tightening supply and
soaring demand from electrification, Al data-centres, and renewable energy investment.
Additionally, the company delivered robust half-year results, with a significant jump in
earnings and margins.

Several changes were made to the portfolio over the period. Anglo American, a global
mining group focused on commodities such as copper and platinum, was sold. Berkeley
Group, a leading UK housebuilder, was exited amid ongoing challenges in the housing
market and regulatory uncertainty. Bunzl, a distributor of essential products and services,
was removed as growth prospects moderated. In financials, we sold Close Brothers, a
UK merchant bank, and DNB ASA, a Norwegian financial services group, alongside Legal
& General, a major insurance and asset management provider, to reduce exposure to
interest-rate-sensitive businesses. Finally, Rentokil, a global pest control and hygiene
services company, was exited following weaker growth signals and integration challenges
from recent acquisitions. In energy, we added Aker BP, a leading Norwegian oil and gas
exploration and production company, to gain exposure to resilient upstream operations.
In defence, BAE Systems was introduced, reflecting strong demand for security and
aerospace solutions. Halma, a global safety and environmental technology group, was
added for its consistent growth in niche markets. Within financials, we initiated positions
in HSBC and Lloyds Bank to benefit from stable income streams and improving capital
returns. In technology, Kainos Group, a UK-based IT services and digital transformation
provider, was included to tap into ongoing digitisation trends. Finally, Schneider Electric, a
global leader in energy management and automation, and Sirius Real Estate, a specialist in
flexible business space across Germany and the UK, were added to enhance exposure to
infrastructure and real estate themes.

1 FTSE International Limited (“FTSE") © FTSE. “FTSE®" is a trade mark of London Stock Exchange plc
and The Financial Times Limited and is used by FTSE International Limited under licence. All rights in
the FTSE indices and/or FTSE ratings vest in FTSE and/or its licensors. Neither FTSE nor its licensors
accept any liability for any errors or omissions in the FTSE indices and/or FTSE ratings or underlying
data. No further distribution of FTSE Data is permitted without FTSE’s express written consent.

2 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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Co-Fund Manager:
Bill Casey

Bill joined from Janus Henderson where he spent six years as
an Equity portfolio manager and research analyst for both
long only and long-short funds

Research responsibilities included coverage of European
large and mid cap stocks. Bill was also the co-manager of
the European Best Ideas Fund alongside John Bennett and
laterally Nick Kissack

Previously an Equity Analyst at Bank of America Merrill Lynch
and Bradshaw Asset Management

Investment career commenced in 2003

BSc Management (Finance) from Dublin Institute of
Technology

CFA Charterholder



Risk Profile

Risk and reward indicator

Lower risk Higher risk
Potentially lower reward Potentially higher reward

1 2 3 : 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 6 to 5 with effect from 15 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/individual/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.

P. Middleton R. Lamba
Directors
27 January 2026
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Portfolio Statement

Holding at Market Value % of net
30.11.25 £000's assets
Equities 98.17% (96.46%)
Basic Materials 5.18% (3.19%)
Antofagasta 843,483 23,255 4.19
Valterra
Platinum 104,185 5,480 0.99
28,735 5.18
Consumer Discretionary 10.62% (14.40%)
Flutter
Entertainment 70,665 11,123 2.01
Games
Workshop
Group 83,691 16,236 2.93
Howden Joinery
Group 1,418,515 11,930 2.15
Next 138,806 19,592 3.53
58,881 10.62
Consumer Staples 7.81% (12.09%)
Cranswick 241,345 12,453 2.25
Kerry Group A 239,175 16,707 3.01
Unilever 311,244 14,140 2.55
43,300 7.81
Energy 2.20% (0.00%)
Aker BP 664,500 12,210 2.20
12,210 2.20
Financials 17.71% (14.75%)
Ashmore Group 6,723,551 10,953 1.98
Hiscox 1,368,667 18,326 3.30
HSBC Holdings 2,272,382 24,314 4.38
Lloyds Banking
Group 23,115,036 22,223 4.01
Prudential 2,047,835 22,393 4.04
98,209 17.71
Health Care 12.71% (10.97%)
AstraZeneca 397,757 55,583 10.02
Hikma
Pharmaceuticals 957,785 14,884 2.69
70,467 12.71
Industrials 26.97% (24.94%)
BAE Systems 952,544 15,717 2.83
Breedon Group 1,250,052 4,108 0.74
Experian 407,131 13,529 2.44
Halma 316,520 11,262 2.03
IMI 891,470 21,680 3.91

The comparative percentage figures in brackets are as at 31 May 2025.

Unless otherwise stated, all securities are admitted to official stock exchange listings.

# Security traded on another regulated market.

§ Closed ended Fund.

Holding at Market Value % of net
30.11.25 £000°s assets
Intertek Group 99,787 4,616 0.83
Kingspan Group 214,301 13,862 2.50
Renishaw 429,957 14,898 2.69
Schneider
Electric 62,688 12,670 2.29
SigmaRoc* 8,392,370 10,037 1.81
Smurfit
WestRock 202,479 5,489 0.99
Weir Group 782,816 21,684 3.91
149,552 26.97
Real Estate 4.73% (6.34%)
Segro REIT 1,421,823 10,157 1.83
Sirius Real
Estate REIT 7,130,303 7,002 1.26
UNITE Group
REIT 1,719,310 9,078 1.64
26,237 4.73
Technology 10.24% (9.78%)
Auto Trader
Group 1,204,532 7,695 1.39
Kainos Group 481,579 5,018 0.90
RELX" 880,233 26,680 4.81
Sage Group 1,620,595 17,405 3.14
56,798 10.24
Equities total 544,389 98.17
Collective Investment Schemes 1.36% (3.44%)
Cash Funds 0.04% (2.19%)
Schroder
Sterling Cash
Fund Class X
Distribution
GBP 249,995 250 0.04
250 0.04
Global Equity Funds 1.32% (1.25%)
Sherborne
Investors® 18,110,000 7,317 1.32
7,317 1.32
Collective Investment Schemes
total 7,567 1.36
Portfolio of investments 551,956 99.53
Net other assets 2,597 0.47
Net assets attributable to
unitholders 554,553 100.00
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Statement of Total Return (unaudited)
For the six months ended 30 November 2025

30.11.25 30.11.24
£000's £000's £000's £000's
Income
Net capital gains/(losses) 5,536 (12,434)
Revenue 6,297 8,323
Expenses (2,917) (3,297)
Net revenue before taxation 3,380 5,026
Taxation (120) (42)
Net revenue after taxation 3,260 4,984
Total return before distributions 8,796 (7,450)
Distributions (106) (185)
Change in net assets attributable to unitholders from investment activities 8,690 (7,635)

Statement of Change in Net Assets Attributable to Unitholders (unaudited)
For the six months ended 30 November 2025

30.11.25 30.11.24
£000's £000's £000's £000's

Opening net assets attributable to unitholders 589,306" 680,956
Amounts receivable on issue of units 1,122 596
Amounts payable on cancellation of units (44,566) (54,138)

(43,444) (53,542)
Dilution adjustment 1 -
Change in net assets attributable to unitholders from investment activities 8,690 (7,635)
Closing net assets attributable to unitholders 554,553 619,779"

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 30 November 2025

30.11.25 31.5.25
£000's £000's
Assets
Investments 551,956 588,739
Current assets
Debtors 4,382 3,380
Cash and bank balances 2,328 4,716
Total assets 558,666 596,835
Liabilities
Creditors
Distributions payable - (1,265)
Other creditors (4,113) (6,264)
Total liabilities (4,113) (7,529)
Net assets attributable to unitholders 554,553 589,306
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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 31 May 2025 and are described in those annual accounts.
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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.

Schroder UK Alpha Plus Fund Interim Report and Accounts



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 January 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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