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Schroder Investment Management (Europe) S.A.)
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Luxembourg
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2018 12 28

111.00 78.18 127.00
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Schroder Selection

2019
34,023,331 99.16
288,377 0.84
34,311,708
( 4,274 ) 100.00
2019 29

110.99 78.64 124.56
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30,749,273 99.22

240,881 0.78
30,990,154

( 3,860 ) 100.00

31,402,025 99.49

162,105 0.51
31,564,130

( 3,932 ) 100.00

8,688,782 98.79

106,463 1.21
8,795,245

( 1,096 ) 100.00

28,967,458 99.25

219,132 0.75
29,186,590

( 3,239 ) 100.00
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6,751,080 98.83

80,071 1.17

( ?ég31'151) 100.00

31,370,880 99.39

193,100 0.61
31,563,980

( 3e08 , 100.00

30,245,642 99.29

215,089 0.71
30,460,731

3961 ) 100.00

169,938,320 99.09

1,564,429 0.901
171,502,749

( 19,035 ) LY

7/158



EDINETOOOO
OO000DO00oDo0oDo0oDOo00bDo00oo0o0bDo00oOO(ELs044)
OOoooooooooooooooooood

54,101,223 99.11

486,254 0.89
54,587,477

( 6,059 ) 100.00

11,641,766 98.74

148,329 1.26
11,790,095

( 1,309 ) 100.00

7,574,626 99.26

56,488 0.74
7,631,114

( 951 ) 100.00

2019

1,340,187.51 | 19.17 25,690,114 | 25.39 34,023,331 | 99.16
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H2_E (SER T (%) Hae R (%)
TFUTERA 0.95 20233818 618
s 0.5 202528158 £.83
A0 -EA 0.35 2023 7A308 4.42
73 AEA 1.5 205058258 2.30
3 AEA 1.5 2031E5A258 218
344,326.70 | 34.37 11,834,671 | 48.20 16,596,225 | 53.55
557,492.10 | 21.81 12,161,467 | 25.39 14,153,048 | 45.67
651,506.94 | 40.28 26,244,916 | 48.20 31,402,025 | 99.49
2 SeA Li ] e AR (%)
Danane EFERE FERLA 5.33
Sanof ARATT FRuA q4.24
MNokia e e FrTE 4.02
Parsche Automoblil Holding — AR -2 o 360
AAA, £ ] ISR 358
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70,404.00 |123.97 8,727,893 |123.41 8,688,782 | 98.79
12 _EISEs L ] e i A (%)
Roche Halding AT A1 706
Sanofi ALY T oA 518
Lioyds Banking Grouwp =k THIYZ 4,22
Rowal Dutch Shall IxLY=— AT 4.04
AA i -] FSA 3.85
1,580,178.76 | 13.44 21,232,529 | 18.33 28,967,458 | 99.25
2 _EISEs = .1 i AR (%)
Korea Government Bond 2.375% 10/12/2028 wE ME 6,35
Schroder ISF VB Fixed Income L HEN 433
Philippine Gowvernment Bond 5.75% 12/04/2025 e FaUE MY 387
Incila Government Bond 6.79% 15/065/2027 TwK o B L= 228
China Government Bond 3.77% 08/03/2025 ch[E AT 212
175,542.10 | 31.03 5,447,345 | 38.46 6,751,080 | 98.83
355,348.84 | 52.78 18,755,004 | 88.28 31,370,880 | 99.39
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A _EHSEER i - AR (%)
Talwan Semiconductor Manufacturing TReEE =X 691
Tencent Haldings JEaZdr—ia4—EL i 6.90
Alibaba Group Holding = A= hE 5.95
AR, Group = 8 358
China Construction Bank ] hE 336
94,616.29 [227.33 21,508,890 |319.67 30,245,642 | 99.29
LA RSERE 4 ] 115 AR (%)
Alibaba Group Holding —HARM-H—-EA hE 9.26
Tencent Holdings JdEasdr—da4—EX $E 8.53
China Construction Bank ] chiE 646
HOFC Bank =R TE 451
Infosys TR Tk 4.14
3,068,713.43 | 48.60 149,136,196 | 55.38 169,938,320 | 99.09
WA LRSI P g-#>i%|  mma o mE | EALE®)
Moody's S&Pp
Sprint AR 7.125 20246815 B3 B @ 1.07
CCO Holdings r—7R-nE 5.00 202892818 B1 BB @ 1.00
Pioneer Holdings AL EE - Rl 9.00 2022F11718 Caal B— bt 0.87
Chenlere Energy Partners EwBEARU—=4 5.625 2026510/ 18 Ba2 BB HE 0.80
Everi Paymaents FIIOPF— 7.50 202512A158 | Caal COC+ 3 0.78
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224,428.31 |206.67 46,383,492 |241.06 54,101,223 | 99.11

#_LTSEM FE3 [ EATER (%)

South32 *=ARSUT iy 583

Sanofi P ALAFT 5.48

Eni EEDb FETE 5.24

American International Group HE i ] S07

Standard Chartered Y ) 451

140,211.06 | 96.40 | 13,516,995 | 83.03 | 11,641,766 | 98.74
BEAHISIEF 171 79— A (%)

5] IRL¥— 220

& = 11.2
ET T ITEhE— 83
X HEE AR 76
FLE="2A i 5.7

313,581.65 | 22.37 7,016,114 | 24.16 7,574,626 | 99.26
2019
2019
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2019

17.812 2,219
2018 36,301,409 4,521,704

1,427

17.523 2,183
2018 35,521,631 4,424,574

1,405

17.616 2,194
2018 34,982,673 4,357,442

1,412

17.588 2,191
2018 34,643,990 4,315,255

1,410

17.447 2,173
2018 34,252,912 4,266,543

1,400

17.438 2,172
2018 34,052,080 4,241,527

1,399

17.416 2,169
2018 10 34,076,351 4,244,550

1,398

17.356 2,162
2018 11 33,754,606 4,204,474

1,393

17.359 2,162
2018 12 33,530,305 4,176,535

1,393

17.574 2,189
2019 34,121,326 4,250,152

1,410

17.592 2,191
2019 34,081,822 4,245,232

1,412

17.762 2,212
2019 34,311,708 4,273,866

1,426
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24.165 3,010
2018 33,151,140 4,129,306
2,111
23.948 2,983
2018 34,250,469 4,266,238
2,093
23.579 2,937
2018 36,148,370 4,502,641
2,061
24.035 2,994
2018 36,652,578 4,565,445
2,102
23.618 2,942
2018 35,874,024 4,468,468
2,067
23.495 2,927
2018 35,148,347 4,378,078
2,057
22.458 2,797
2018 10 33,659,738 4,192,657
1,967
22.099 2,753
2018 11 33,108,416 4,123,984
1,937
21.222 2,643
2018 12 29,985,692 3,735,018
1,860
22.054 2,747
2019 30,896,370 3,848,452
1,933
22.349 2,784
2019 31,335,158 3,903,107
1,960
22.348 2,784
2019 30,990,154 3,860,134
1,961

15/158



EDINETOOOO
OO000DO00oDo0oDo0oDOo00bDo00oo0o0bDo00oOO(ELs044)

OOoooooooooooooooooood

W 1 O3S REREORE

lz;ralﬂ—nlm (8EE : 20028128 208) lfﬂﬂm (=8 200241 2A 20E)
26 2400

24 (| 2200

22 2,000

:-“ 1800} -

12 1600

‘,. s aaa o 1‘“

i) A 1.200

10 1.000

NRIDE BEOEE MNEE REE SRS MIAE NEE SaTE FNDE MOUORE YINIE MR NETDE DEEE FEEE DaRE BEDE Iy

N EREERORE (Y7 - 772

]
200242128 200584128 20081127 0nME128 048128 201781128

16/158



EDINETOOOO

OO000DO00oDo0oDo0oDOo00bDo00oo0o0bDo00oOO(ELs044)
OOoooooooooooooooooood

28.233 3,517
2018 38,057,576 | 4,740,452

2,652

28.137 3,505
2018 38,390,742 | 4,781,951

2,646

27.272 3,397
2018 37,223,934 | 4,636,613

2,565

28.255 3,519
2018 38,582,032 | 4,805,778

2,658

27.571 3,434
2018 37,485,938 | 4,669,248

2,597

27.333 3,405
2018 36,952,740 | 4,602,833

2,575

25.240 3,144
2018 10 34,299,281 | 4,272,318

2,380

24.578 3,061
2018 11 32,614,441 | 4,062,455

2,319

22.814 2,842
2018 12 29,937,174 | 3,728,974

2,153

24.220 3,017
2019 31,794,169 | 3,960,282

2,288

24.806 3,090
2019 32,008,128 | 3,986,932

2,344

24607 3,065
2019 31,564,130 | 3,931,628

2,328
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11.646 1,293

2018 9,953,731 | 1,239,837 11.243 1,400
1,144

11.672 1,295

2018 9,598,113 | 1,195,541 11.240 1,400
1,144

11.455 1,271

2018 10,364,498 | 1,291,002 11.008 1,371
1,121

11.650 1,293

2018 10,572,926 | 1,316,964 11.171 1,391
1,138

11.404 1,266

2018 10,346,124 | 1,288,713 10.905 1,358
1,112

11.402 1,266

2018 10,339,508 | 1,287,889 10.878 1,355
1,109

10.844 1,204

2018 10 9,899,810 | 1,233,120 10.323 1,286
1,053

10.799 1,199

2018 11 8,829,360 | 1,099,785 10.255 1,277
1,047

9.998 1,110

2018 12 8,146,159 | 1,014,686 9.470 1,180
967

10.543 1,170

2019 8,463,150 | 1,054,170 9.957 1,240
1,017

10.958 1,216

2019 8,622,819 | 1,074,058 10.326 1,286
1,055

11.187 1,242

2019 8,795,245 | 1,095,536 10.516 1,310
1,076
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12.917 1,434
1,011

2018 32,008,243 3,552,595 4.737 526
480

12.856 1,427
1,004

2018 31,500,811 3,496,275 4.674 519
472

12.647 1,404
985

2018 30,628,056 3,399,408 4.559 506
468

12.696 1,409
987

2018 29,913,836 3,320,137 4.537 504
469

12.711 1,411
986

2018 29,681,419 3,294,341 4.502 500
463

12.629 1,402
978

2018 29,165,989 3,237,133 4.433 492
466
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12.531 1,391
968

2018 10 28,472,358 | 3,160,147 4.358 484
459

12.742 1,414
982

2018 11 28,714,344 | 3,187,005 4.392 487
463

12.875 1,429
989

2018 12 28,927,496 | 3,210,663 4.397 488
451

13.160 1,461
1,008

2019 29,501,346 | 3,274,354 4454 494
449

13.213 1,467
1,010

2019 29,142,967 | 3,234,578 4,430 492
458

13.363 1,483
1,019

2019 29,186,590 | 3,239,420 4441 493
457
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14899 1,654
2018 7,854,593 871,781

1,167

14540 1,614
2018 7,524,395 835,133

1,136

14356 1,593
2018 7,408,190 822,235

1,119

14439 1,603
2018 7,238,158 803,363

1,123

14.006 1,555
2018 6,862,037 761,617

1,087

14.032 1,557
2018 6,789,558 753,573

1,087

14.068 1,561
2018 10 6,791,775 753,819

1,088

14147 1,570
2018 11 6,821,148 757,079

1,092

14.178 1,574
2018 12 6,841,050 759,288

1,090

14544 1,614
2019 7,008,875 777,915

1,115

14.436 1,602
2019 6,778,235 752,316

1,105

14329 1,590
2019 6,831,151 758,189

1,094
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45.674 5,069
2018 33,279,712 3,693,715

3,884

47.280 5,248
2018 34,472,561 3,826,110

4,013

45.164 5,013
2018 33,008,314 3,663,593

3,826

45.024 4,997
2018 32,715,373 3,631,079

3,807

43.623 4,842
2018 31,265,812 3,470,192

3,680

43.894 4,872
2018 31,382,064 3,483,095

3,696

38.815 4,308
2018 10 27,665,958 3,070,645

3,263

40.595 4,506
2018 11 28,824,444 3,199,225

3,407

39.137 4,344
2018 12 28,167,941 3,126,360

3,276

41.964 4,658
2019 30,417,686 3,376,059

3,505

44 212 4,907
2019 31,641,448 3,511,884

3,686

44924 4,986
2019 31,563,980 3,503,286

3,739
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17.819 1,978
2018 35,081,466 3,893,692

1,637

17.922 1,989
2018 34,199,498 3,795,802

1,643

17.254 1,915
2018 32,473,004 3,604,179

1,579

17.535 1,946
2018 32,757,306 3,635,733

1,601

16.603 1,843
2018 30,729,151 3,410,628

1,513

16.674 1,851
2018 30,052,621 3,335,540

1,516

15.398 1,709
2018 10 27,778,341 3,083,118

1,398

16.169 1,795
2018 11 28,949,944 3,213,154

1,465

15.427 1,712
2018 12 27,601,434 3,063,483

1,394

16.986 1,885
2019 30,353,060 3,368,886

1,531

17.316 1,922
2019 30,302,292 3,363,251

1,558

17.603 1,954
2019 30,460,731 3,380,837

1,581

28/158



EDINETOOOO
OO000DO00oDo0oDo0oDOo00bDo00oo0o0bDo00oOO(ELs044)

OOoooooooooooooooooood

W 1 DS RER RO

-ﬁammm (R7EE: 2006E7H316) mSRAN SEIES (BES: 2006F7AME)
[
25 2500
20 2000

154 1500}

10 1.000

5 " e " i i A m i " i " " "
NOEERVE NOSSTANIE MNSTHIE NINTRIE NETENE WISTEIE MeIAE MGG NEETNE METANE MNTIOIE NUSTRNE NMATRNE NUSTING

W HRESTROME (YT - 77 4R)

20068E7H 2008M7H 2010478 WVHETH 2014978 2016878 2018478

29/158



EDINETOOOO
OO000DO00oDo0oDo0oDOo00bDo00oo0o0bDo00oOO(ELs044)
OOoooooooooooooooooood

18.604 2,065
1,770
22.921 1,803
17.673 2,201
6.991 776
2018 183,070,728 | 20,319,020
850
6.597 822
6.367 501
18.408 2,043
1,747
22.679 1,783
17.437 2,172
6.848 760
2018 176,791,902 | 19,622,133
830
6.439 802
6.220 489
18.391 2,041
1,742
22.661 1,782
17.380 2,165
6.772 752
2018 178,012,356 | 19,757,591
836
6.349 791
6.136 483
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18.619 2,067
1,760
22.939 1,804
17.562 2,188
6.786 753
2018 178,539,008 | 19,816,044
846
6.345 790
6.131 482
18.662 2,071
1,761
22.985 1,808
17.555 2,187
6.731 747
2018 175,903,688 | 19,523,550
836
6.273 781
6.064 477
18.750 2,081
1,765
23.098 1,816
17.605 2,193
6.693 743
2018 174,180,870 | 19,332,335
852
6.221 775
6.013 473
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18.413 2,044
1,730
22.679 1,783
17.246 2,148
6.503 722
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6.090 676
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5.599 697
5.416 426
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2019 166,796,400 | 18,512,732
774
5.758 717
5.568 438
18.776 2,084
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5.596 440
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16.868 1,872
1,514
11.242 1,248
977
2018 53,201,567 | 5,904,842 22497 2,802
24379 1,917
18.785 2,340
20.130 1,583
16.496 1,831
1,478
10.969 1,217
949
2018 53,759,759 | 5,966,796 22778 2,837
23.773 1,870
18.994 2,366
19.605 1,542
16.254 1,804
1,453
10.784 1,197
948
2018 54,632,516 | 6,063,663 22496 2,802
24059 1,892
18.735 2,334
19.815 1,558
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16.410 1,821
1,464
10.862 1,206
962
2018 56,905,756 | 6,315,970 22 552 2,809
24.145 1,899
18.756 2,336
19.861 1,562
15.923 1,767
1,418
10.515 1,167
925
2018 55,529,191 | 6,163,185 22.048 2,746
24.087 1,894
18.313 2,281
19.788 1,556
16.262 1,805
1,445
10.713 1,189
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2018 57,559,140 6,388,489 22 623 2,818
24.610 1,935
18.765 2,337
20.193 1,588
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14.994 1,664
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9.854 1,094
886
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23.122 1,818
17.684 2,203
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1,315
9.740 1,081
877
2018 11 55,141,263 | 6,120,129 21.083 2,626
22.221 1,747
17.439 2,172
18.186 1,430
14.351 1,593
1,267
9.383 1,041
821
2018 12 53,934,911 | 5,986,236 20.182 2,514
22.224 1,748
16.669 2,076
18.163 1,428
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15.446 1,714
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10.073 1,118
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2019 57,588,541 | 6,391,752 21.658 2,698
23.199 1,824
17.862 2,225
18.934 1,489
15.648 1,737
1,375
10.180 1,130
896
2019 56,891,880 | 6,314,430 22 151 2,759
24.011 1,888
18.243 2,272
19.572 1,539
15.485 1,719
1,358
10.048 1,115
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2019 54,587,477 | 6,058,664 22213 2,767
23.849 1,875
18.270 2,276
19.414 1,527
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5.336 592
509
2018 16,949,584 1,881,234
6.132 482
4.900 610
5.423 602
516
2018 16,256,613 1,804,321
6.229 490
4.965 618
5.160 573
490
2018 15,091,538 1,675,010
5.925 466
4.713 587
5.111 567
484
2018 14,589,988 1,619,343
5.867 461
4.656 580
4.992 554
472
2018 14,049,174 1,559,318
5.728 450
4.533 565
5.010 556
473
2018 13,896,754 1,542,401
5.748 452
4.541 566
4.890 543
460
2018 10 13,194,878 1,464,500
5.610 441
4.422 551
4.784 531
449
2018 11 12,807,969 1,421,556
5.485 431
4.312 537
4.538 504
425
2018 12 11,963,909 1,327,874
5.197 409
4.077 508
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4.767 529
445
2019 12,677,082 1,407,029
5.452 429
4.270 532
4.761 528
444
2019 12,348,263 1,370,534
5.443 428
4.254 530
4.757 528
442
2019 11,790,095 1,308,583
5.434 427
4.238 528
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11.628 1,448
1,034
9.977 1,107
2018 8,852,685 | 1,102,690 10.693 841
6.246 778
579
11.514 1,434
1,025
9.903 1,099
2018 8,904,906 | 1,109,195 10.611 834
6.154 767
548
11.289 1,406
1,005
9.729 1,080
2018 8,756,194 | 1,090,672 10.424 820
6.005 748
542
11.264 1,403
1,003
9.724 1,079
2018 8,633,348 | 1,075,370 10.421 820
5.961 743
546
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11.036 1,375
983
9.550 1,060
2018 8,374,338 1,043,108 10.231 805
5.811 724
525
11.042 1,375
983
9.575 1,063
2018 7,860,650 979,123 10.257 807
5.784 720
532
10.995 1,370
979
9.557 1,061
2018 10 7,748,656 965,173 10.238 805
5.730 714
515
11.036 1,375
983
9.616 1,067
2018 11 7,626,086 949,905 10.294 810
5.722 713
516
11.032 1,374
983
9.640 1,070
2018 12 7,462,281 929,502 10.318 811
5.690 709
503
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11.370 1,416
1,013
9.966 1,106
2019 7,436,643 926,308 10.656 838
5.833 727
508
11.284 1,406
1,006
9.913 1,100
2019 7,346,976 915,139 10.593 833
5.759 717
508
11.238 1,400
1,002
9.896 1,098
2019 7,631,114 950,532 10.569 831
5.706 711
495
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2019 2019
60,353.50 149,247.06 1,735,056.74
(60, 353.50) (149,247.06) (1,735,056.74)
19,075.61 40,753.40 305,013.36
(19,075.61) (40,753.40) (305,013.36)
227,837.65 195,995.46 1,167,380.24
(227,837.65) (195,995.46) (1,167,380.24)
1,662.96 42,737.34 311,002.07
(1,662.96) (42,737.34) (311,002.07)
96,565.83 139,155.83 1,012,830.56
(96,565.83) (139,155.83) (1,012,830.56)
2,637.94 98,602.74 354,970.13
(2,637.94) (98,602.74) (354,970.13)
10,272.28 164,520.45 528,956.58
(10,272.28) (164,520.45) (528,956.58)
153,894.33 115,544.95 280,020.81
(153,894.33) (115,544 .95) (280,020.81)
9,514.75 11,909.55 67,529.25
(9,514.75) (11,909.55) (67,529.25)
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8,506.31 170,175.92 1,386,142.76
(8,506.31) (170,175.92) (1,386,142.76)
0.00 33,630.22 342,461.93
(0.00) (33,630.22) (342,461.93)
630.37 74,464.07 1,233,753.11
(630.37) (74,464.07) (1,233,753.11)
3,348.60 87,627.05 491,989.38
(3,348.60) (87,627.05) (491,989.38)
23,660.78 91,207.12 426,370.86
(23,660.78) (91,207.12) (426,370.86)
1,328.34 6,926.82 73,055.73
(1,328.34) (6,926.82) (73,055.73)
63,782.14 69,001.52 584,783.92
(63,782.14) (69,001.52) (584,783.92)
10,860.81 20,951.00 156,790.59
(10,860.81) (20,951.00) (156,790.59)
69,956.63 271,888.52 1,299,951.36
(69,956.63) (271,888.52) (1,299,951.36)
3,605.89 52,436.72 530,813.21
(3,605.89) (52,436.72) (530,813.21)
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260,096.44 532,507.82 2,007,236.01
(260,096.44) (532,507.82) (2,007,236.01)
33,738.14 186,015.68 527,200.98
(33,738.14) (186,015.68) (527,200.98)
701,870.23 562,882.24 3,014,409.27
(701,870.23) (562,882.24) (3,014,409.27)
93,367.32 68,409.61 736,714.76
(93,367.32) (68,409.61) (736,714.76)

1,738,671.60 937,793.42 6,361,411.69
(1,738,671.60) (937,793.42) (6,361,411.69)
150,247.98 328,129.91 1,043,108.72
(150,247.98) (328,129.91) (1,043,108.72)
5,396.49 36,265.55 345,947.63
(5,396.49) (36,265.55) (345,947 .63)
452,900.23 471,596.71 2,696,832.88
(452,900.23) (471,596.71) (2,696,832.88)
100,830.49 303,257.04 1,397,952.47
(100,830.49) (303,257.04) (1,397,952.47)
28,618.52 62,458.45 224,997.56
(28,618.52) (62,458.45) (224,997 .56)
90,899.09 23,817.56 427,217.84
(90,899.09) (23,817.56) (427,217.84)
5,226.07 18,296.43 206,754.79
(5.,226.07) (18,296.43) (206,754.79)
101,708.54 40,772.03 212,844.68
(101,708.54) (40,772.03) (212,844.68)
784,051.65 322,280.39 1,015,916.16
(784,051.65) (322,280.39) (1,015,916.16)
8,674.57 3,109.05 49,610.92
(8,674.57) (3,109.05) (49,610.92)
12,017.85 37,035.47 52,589.32
(12,017.85) (37,035.47) (52,589.32)
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64,165.74 559,549.77 1,239,199.49
(64,165.74) (559,549.77) (1,239,199.49)
59,824.35 125,966.26 569,229.65
(59,824.35) (125,966.26) (569,229.65)
49,907.03 206,167.55 690,069.47
(49,907.03) (206,167.55) (690,069.47)
3,587.78 7,759.74 201,848.79
(3,587.78) (7,759.74) (201,848.79)
1,378.35 25,478.84 298,553.56
(1,378.35) (25,478.84) (298,553.56)

0.00 14,836.63 149,969.86
(0.00) (14,836.63) (149,969.86)
43,684.03 104,513.12 93,291.58
(43,684.03) (104,513.12) (93,291.58)
19,987.08 8,324.62 61,561.68
(19,987.08) (8,324.62) (61,561.68)
1,698.89 9,046.76 143,150.18
(1,698.89) (9,046.76) (143,150.18)
0.00 32,279.99 256,110.11
(0.00) (32,279.99) (256,110.11)
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76

23 103

2019 29 124 .56
110.99 78.64
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2019 31

23,996,138 2,988,959 25,690,114 3,199,961
o 6,753,135 841,170 8,333,217 1,037,986
30,749,273 3,830,129 34,023,331 4,237,946
o 23,078 2,875 16,218 2,020
30,772,351 3,833,004 34,039,549 4,239,966
282,837 35,230 334,189 41,627
29,700 3,699 46,735 5,821

15,098 1,881
31,099,986 3,873,814 34,420,473 4,287,414
34,747 4,328 19,799 2,466
27,207 3,389
85 11 129 16
29,632 3,691 21,751 2,709
45,368 5,651 39,879 4,967
109,832 13,681 108,765 13,548
30,990,154 3,860,134 34,311,708 4,273,866
6,753,135 841,170 8,333,217 1,037,986
23,085 2,875 16,234 2,022
) ) (16) O]

Fk
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2019 31

26,244,916 3,269,067 8,727,893 1,087,146
- 5,157,109 642,369 (39,111) (4,872)
31,402,025 3,911,436 8,688,782 1,082,275
- 32,047 3,992 37,232 4,638
31,434,072 3,915,428 8,726,014 1,086,912
205,387 25,583 113,169 14,096
40,710 5,071 9,898 1,233

7,683 957
31,687,852 3,947,039 8,849,081 1,102,242
37,305 4,647 29,697 3,699

1,123 140
94 12 45 6
36,666 4,567 10,009 1,247
48,534 6,045 14,085 1,754
123,722 15,411 53,836 6,706
31,564,130 3,931,628 8,795,245 1,095,536

5,157,109 642,369
(39,111) (4,872)
32,054 3,993 37,958 4,728
) (€)) (726) (90)

Fk
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2019 31

13,516,995 1,500,251 149,136,196 16,552,626
- (1,875,229) (208,132) 20,802,124 2,308,828
11,641,766 1,292,120 169,938,320 18,861,454
- (13,246) (1,470) (306,707) (34,041)
11,628,520 1,290,649 169,631,613 18,827,413
184,617 20,491 1,816,081 201,567
19,806 2,198 608,921 67,584
160,289 17,790
19,992 2,219 1,997,044 221,652
278 31 1,734 192
128 14
11,853,213 1,315,588 174,215,810 19,336,213
29,699 3,296 2,323,712 257,909
35,059 3,891
14,259 1,583 133,677 14,837
19,160 2,127 220,613 24,486
63,118 7,005 2,713,061 301,123
11,790,095 1,308,583 171,502,749 19,035,090
20,802,124 2,308,828

(1,875,229) (208,132)
115 13 138,087 15,326
(13,361) (1,483) (444,794) (49,368)
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2019 31

7,016,114 873,927 46,383,492 5,148,104
- 558,512 69,568 7,717,731 856,591
7,574,626 943,495 54,101,223 6,004,695
- 13,781 1,717 (7.,684) (853)
7,588,407 945,212 54,093,539 6,003,842
63,356 7,892 611,670 67,889
20,431 2,545 414,962 46,057
1,891 236 36,550 4,057
935 104
7,674,085 955,884 55,157,656 6,121,948
11,770 1,466 36,147 4,012
10,641 1,325 399,518 44,343

20 2
8,222 1,024 52,814 5,862
12,318 1,534 81,700 9,068
42,971 5,352 570,179 63,284
7,631,114 950,532 54,587,477 6,058,664
558,512 69,568 7,717,731 856,591
13,782 1,717 1,064 118
@ ) (8,748) (971)

Fk
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2019 31
21,232,529 2,356,598 21,508,890 2,387,272
- 7,734,929 858,500 8,736,752 969,692
28,967,458 3,215,098 30,245,642 3,356,964
- (8.722) (968) (19,293) (2,141)
28,958,736 3,214,130 30,226,349 3,354,822
288,070 31,973 286,625 31,813
9,898 1,099 88,140 9,783
344 38 435 48
29,257,048 3,247,240 30,601,549 3,396,466
9,913 1,100
49,018 5,441
27,705 3,075 34,875 3,871
42,753 4,745 47,012 5,218
70,458 7,820 140,818 15,629
29,186,590 3,239,420 30,460,731 3,380,837
7,734,929 858,500 8,736,752 969,692
1,793 199
(8,722) (968) (21,086) (2,340)
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2019 31
5,447,345 604,601 18,755,004 2,081,618
- 1,303,735 144,702 12,615,876 1,400,236
6,751,080 749,302 31,370,880 3,481,854
- (1,972) (219) (13,468) (1,495)
6,749,108 749,083 31,357,412 3,480,359
90,556 10,051 261,096 28,979
9,899 1,099 75,665 8,398
136 15 391 43
6,849,699 760,248 31,694,564 3,517,780
46,431 5,153
7,656 850 36,103 4,007
10,892 1,209 48,050 5,333
18,548 2,059 130,584 14,494
6,831,151 758,189 31,563,980 3,503,286
1,303,735 144,702 12,615,876 1,400,236
9 1 985 109
(1,981) (220) (14,453) (1,604)
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2019 31
337,314,291 42,015,868
- 71,528,242 8,909,558
408,842,533 50,925,426
- (207,938) (25,901)
408,634,595 50,899,525
4,148,606 516,750
1,239,836 154,434
142,667 17,771
1,852,486 230,746
3,785 471
114 14
416,022,089 51,819,711
2,268,991 282,626
510,726 63,616
373 46
379,608 47,284
578,672 72,079
3,738,370 465,651
412,283,719 51,354,060
73,236,419 9,122,328
(1,708,177) (212,771)
249,549 31,084
(457,487) (56,985)

2019 31
1.123519965
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2019 31
2019 31
1,167,380 1,735,057
311,002 305,013
2019 31
22.35 2,784 17.76 2,212
1,961 1,426

Fk
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2019 31
2019 31
1,012,831 280,021
354,970 67,529
528,957
2019 31
24.61 3,065 10.52 1,310
2,328 1,076
11.19 1,242

Fk
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2019 31
2019 31
690,069 3,014,409
201,849 736,715
569,230 527,201
1,239,199 2,007,236
2,696,833
345,948
6,361,412
1,043,109
2019 31
5.43 427 23.30 1,832
4.24 528 17.52 2,182
442 1,761
4.76 528 18.97 2,105
5.57 438
5.76 717
6.34 704
799

Fk
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2019 31
2019 31
61,562
1,015,916
298,554
212,845
149,970 224,998
93,292 1,397,952
143,150
427,218
52,589
49,611
256,110 206,755
2019 31
10.57 831
23.85 1,876
11.24 1,400
22.21 2,766
1,002 1,358
9.90 1,099 15.49 1,719
5.71 711
10.05 1,115
19.41 1,526
18.27 2,276
495 882

Fk
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2019 31
2019 31
342,462 530,813
1,386,143 1,299,951
1,233,753
491,989
2019 31
1,019 1,581
13.36 1,483 17.60 1,953
4.44 493

Fk

457
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2019 31
2019 31
73,056 156,791
426,371 584,784
2019 31
1,094 3,739
14.33 1,590 44.92 4,986

Fk
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2019 31

2010 12 17 2010

2002 12 20
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6.25
1,000 100,000
1,000 1,000
100,000
3,000 3,000 3,000
500,000
3,000 500,000
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2019 31
1.123519965

0.05
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2019 31
36,416 4,530,956 2019 26 @)
615,014,313 4,919,991 2019 26 23,079
23,078
27,203 3,381,318 2019 26 27
439,190, 352 3,513,724 2019 26 16,191
16,218
285,953 35,565,778 2019 26 99
851,337,957 6,810,533 2019 26 31,948
32,047
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11,698 1,454,840 2019 26 5
101,517 115,137 2019 30 (721)
73,816,309 590,548 2019 26 2,737
6,010,906 5,302,273 2019 30 35,211
37,232

3,769,660 2,676,410 2019 30 (536)
860,751 975,925 2019 30 (6,575)
254,215,739 2,306,477 2019 26 (6,244)
6,415 9,045 2019 30 (6)

2,680 2,365 2019 30 17
14,125 1,550,210 2019 26 98
(13,246)

85,074,628 60,399,605 2019 30 (9,828)
9,986,200 11,515,527 2019 (293,927)
14,881,154 16,872,321 2019 30 (113,630)
927,119,337 8,411,863 2019 26 (22,961)
11,355,238 9,986,200 2019 133,639
(306,707)

651,368 407,907 2019 30 2,663
150,470,297 1,203,749 2019 26 5,629
924,210 815,179 2019 30 5,489
13,781

356,174,395 3,231,540 2019 26 (8,748)
487,532 53,763,146 2019 26 1,064
(7,684)

349,384,111 3,170,073 2019 26 (8,722)
(8,722)
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858,981,300 7,793,451 2019 26 (21,085)
242,610 26,614,521 2019 26 1,792
(19,293)

80,439,222 729,823 2019 26 (1,981)
7,359 812,335 2019 26 9
(1,972)

588,434,802 5,338,818 2019 26 (14,453)
124,432 13,643,013 2019 26 985
(13,468)

23,078
23,078

16,218
16,218

32,047
32,047

37,232
37,232

(13,246)
(13,246)

(92,758)
(213,949)
(306,707)

13,781
13,781
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(7.684)
(7,684)

(8,722)
(8,722)

(19,293)
(19,293)

(1,972)
(1,972)

(13,468)
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2019 31
30,749,273 99.22
557,492 14,153,048 45.67
(a
344,327 16,596,225 53.55
(a
30,749,273 99.22
30,749,273 99.22
240,881 0.78
30,990,154 100.00
34,023,331 99.16
1,340,188 34,023,331 99.16
(a
34,023,331 99.16
34,023,331 99.16
288,377 0.84
34,311,708 100.00
31,402,025 99.49
651,507 31,402,025 99.49
(a
31,402,025 99.49
31,402,025 99.49
162,105 0.51
31,564,130 100.00

(@ 2019 31
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2019 31
8,688,782 98.79
70,404 8,688,782 98.79
(a
8,688,782 98.79
8,688,782 98.79
106,463 1.21
8,795,245 100.00
11,641,766 98.74
140,211 11,641,766 98.74
(a
11,641,766 98.74
11,641,766 98.74
148,329 1.26
11,790,095 100.00
169,938,320 99.09
3,068,713 169,938,320 99.09
(a
169,938,320 99.09
169,938,320 99.09
1,564,429 0.91
171,502,749 100.00

(@ 2019 31

88/158



EDINETOOOO
OO000DO00oDo0oDo0oDOo00bDo00oo0o0bDo00oOO(ELs044)
OOoooooooooooooooooood

2019 31

7,574,626 99.26

313,582 7,574,626 99.26
(a

7,574,626 99.26

7,574,626 99.26

56,488 0.74

7,631,114 100.00

54,101,223 99.11

224,428 54,101,223 99.11
(a

54,101,223 99.11

54,101,223 99.11

486,254 0.89

54,587,477 100.00

28,967,458 99.25

1,580,179 28,967,458 99.25
(a

28,967,458 99.25

28,967,458 99.25

219,132 0.75

29,186,590 100.00

(@ 2019 31
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2019 31
30,245,642 99.29
94,616 30,245,642 99.29
(a
30,245,642 99.29
30,245,642 99.29
215,089 0.71
30,460,731 100.00
6,751,080 98.83
175,542 6,751,080 98.83
(a
6,751,080 98.83
6,751,080 98.83
80,071 1.17
6,831,151 100.00
31,370,880 99.39
355,349 31,370,880 99.39
(a
31,370,880 99.39
31,370,880 99.39
193,100 0.61
31,563,980 100.00

(@ 2019 31
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1,327
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2018 12 31
2018 12 31 2017 12 31
.1,3 15,578,958 1,940,515 7,379,131 919,145
.1,3 4,952,960 616,941 4,599,661 572,934
1,4 145,149 18,080 300,678 37,452

.4,5 87,453,951 10,893,264 102,826,530 12,808,073

.4,6 78,317,788 9,755,264 69,245,130 8,625,173
.5,7 4,969,802 619,039 4,385,934 546,312

48,667,800 6,062,061 51,979,328 6,474,545

.6,8 1,733,372 215,909 2,218,033 276,278

241,819,780 30,121,072 242,934,425 30,259,912
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2018 12 31
2018 12 31 2017 12 31
9,10 12,867,093 1,602,725 12,867,093 1,602,725
10 254,440 31,693 254,440 31,693
391,320 48,743 383,693 47,793
10,11 1,286,709 160,272 1,286,709 160,272
10,12 11,554,095 1,439,178 11,389,970 1,418,735
10 43,313,789 5,395,166 2,977,651 370,896
28,290,045 3,523,808 40,500,262 5,044,713
(16,000,000)  (1,992,960)
2.2.7,13 83,227,710 10,366,844 80,402,280 10,014,908
2.2.7,6 42,270,631 5,265,230 54,325,868 6,766,830
2.2.7 9,147,316 1,139,390 10,561,532 1,315,544
2.2.7 1,167,804 145,462 972,112 121,086
2.2.7 24,048,828 2,995,522 27,012,815 3,364,716
241,819,780 30,121,072 242,934,425 30,259,912
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2018 12 31
2018 12 31 2017 12 31
14 121,648,731 15,152,566 121,268,356 15,105,186
5,954,946 741,748 3,959,495 493,195

17

15

16

(40,220,942)
(1,774,106)

(2,776,060)
(3,145,726)

(3,934,773)

(152, 665)
(37,541,374)

188,476
658,717
(56,853)

(163,854)

(322,159)

(10,072,314)

(5,009,921)
(220,983)

(345,786)
(391,832)

(490,115)

(19,016)
(4,676,154)

23,477
82,050
(7,082)

(20,410)

(40,128)

(1,254,607)

(29,981,429)
(1,864,831)

(2,556,307)
(2,216,402)

(2,080,093)

18,646
(30,275,927)

92,701
88,935

(362,394)

(835,135)

(14,755,353)

(3,734,487)
(232,283)

(318,414)
(276,075)

(259,096)

2,323
(3,771,169)

11,547

11,078

(45,140)

(104,024)

(1,837,927)

28,290,045

3,523,808

40,500,262

5,044,713
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2018 12 31
Société Anonyme 1991 23
2018 27
12 31
2010 12 17 15

2012
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2.1
2002 12 19
2002 12 19 64 (1 G
2.2
2.2.1
25
33
20
20
60

2.2.2
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2.2.3
2.2.4
2.2.5
2018
39
2.2.6
2.2.7
2.2.8
2018

2018 9,082,421 7,924,139 9,872,209 26,878,769

1,080,597 1,333,897 10,073,134 12,487,628

(63,691) (63,691)

2018 12 31 10,163,018 9,194,345 19,945,343 39,302,706

2018 (6,005,702)  (6,401,197)  (2,493,078)  (14,899,977)

(1,093,272)  (968,194)  (1,873,307)  (3,934,773)

63,962 63,962

2018 12 31 (7,098,974) (7,305,429)  (4,366,385) (18,770,788)

2018 3,076,719 1,522,942 7,379,131 11,978,792

2018 12 31 3,064,044 1,888,916 15,578,958 20,531,918
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3,641,924

(146,716)

3,495,208

(3,341,246)
(163,854)

155,041

(3,350,059)

300,678
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2018 2017
65,452,865 74,114,795
13,310,520 14,507,342
4,382,295 5,363,421
635, 385 6,601,157
259,971 411,136
3,992,700 1,828,679
87,453,951 102,826,530
2018 2017
76,509,999 | 64,549,532
1,864,642 | 4,695,598
(56,853)
78,317,788 | 69,245,130
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2018 2017
18,165,484 | 24,506,248
6,714,366 | 6,835,731
2,334,277 | 3,293,831
3,078,899 | 3,699,757
2,026,385 | 3,003,623
1,711,920 | 2,487,022
1,440,624 | 1,923,002
6,798,676 | 8,576,564
42,270,631 | 54,325,868

2018 2017
3,945,134 3,699,898
1,241,036 994,009
(492,603) (748,773)
4,693,567 3,945,134
440,800

276,235

4,969,802 4,385,934
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2018 2017
757,161 1,025,977
298,729 326,181
253,900 292,841
68,999 148,594
20,711 121,370
333,872 303,070
1,733,372 2,218,033
2012 12 31 16,477 2012 11

14
202 2012 11 27
76
2018
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10
2018 17 2017 2018
16 16,000,000 2018
C 0 Hlc Hlc ¢ H>lc H]C 21 D1 Hlc
«
C
2017 12
31 12,867,093 254,440 |1,286,709 440,800 (57,107)|11,389,970 | 2,977,651 40,500,262 | 69,659,818
40,500,262 (40,500,262)
164,125 | (164,125)
(16,000, 000) (16,000, 000)
7,627 7,627
2018 28,290,045 | 28,290,045
2018 12
31 12,867,093 254,440 |1,286,709 440,800 (49,480)|11,554,095 |43,313,788 |(16,000,000) 28,290,045 | 81,957,490
254,440
11
10
12
2001 12 31
2002
1,600,000
13
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14
- 1,225,727,397
1,104,078,666
15
2018 2017
8,954,937 6,310,705
7,546,397 4,937,770
5,913,685 4,560,930
5,058,545 5,007,580
3,374,923 2,958,874
1,841,532 1,724,520
1,670,328 1,736,246
1,096,679 1,002,714
359,197 385,841
1,725,151 1,650,747
37,541,374 30,275,927
16

9188MH.00064ME . 442

4RIMT7.00000.SP.442

17
299,297 2017
285,281
18

106/158



2018
19
2018
20
2017 12 31
2013
2018
2018
21
2021 30
1,676,387
12 31 1,410,060
22
2019
2,256
2019
2,000,000
2019 27 2019

23

EDINETOOOO

OO000DO00oDo0oDo0oDOo00bDo00oo0o0bDo00oOO(ELs044)

107/158

OOoooooooooooooooooood

2018

43,313,788

28,290,045
(76,700)

1,845,300
(1,813,675)

(16,000, 000)

55,558,758

2019 16

2018

0

55,558,758

55,558,758

2017
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2018 2017
130,000 130,772
105,406 51,993

235,406 182,765
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Schroder Investment Management (Europe) S.A.

Balance Sheet as at December 31, 2018

Notes 31.12.2018 31.12.2017

ASSETS EUR EUR
FIXED ASSETS
Intangible assets 2.2.1,3 15,578,958 7,379,131
Tangible assets
Other fixtures and fittings, tools and equipment 2.2.1,3 4,952,960 4,599,661
Financial assets
Investments held as fixed assets 2.2.1,4 145,149 300,678
CURRENT ASSETS
Debtors
Trade debtors

becoming due and receivable within one year 2.2.4,5 87,453,951 102,826,530
Amounts owed by affiliated undertakings

becoming due and receivable within one year 2.2.4,6 78,317,788 69,245,130
Investments 2.2.5,7 4,969,802 4,385,934
Cash at bank and in hand 48,667,800 51,979,328
PREPAYMENTS 2.2.6,8 1,733,372 2,218,033
TOTAL ASSETS 241,819,780 242,934,425

The accompanying notes form an integral part of these annual accounts.
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Schroder Investment Management (Europe) S.A.

Balance Sheet as at December 31, 2018 (cont.)

Notes 31.12.2018 31.12.2017
CAPITAL, RESERVES AND LIABILITIES EUR EUR
CAPITAL AND RESERVES
Subscribed capital 9,10 12,867,093 12,867,093
Share premium account 10 254,440 254,440
Revaluation reserve 391,320 383,693
Reserves
Legal reserve 10, 11 1,286,709 1,286,709
Other reserves 10, 12 11,554,095 11,389,970
Profit or loss brought forward 10 43,313,789 2,977,651
Profit or loss for the financial year 28,290,045 40,500,262
Interimdividends (16,000,000) -
CREDITORS
Trade creditors
becoming due and payable within one year 2.2.7,13 83,227,710 80,402,280
Amounts owed to affiliated undertakings
becoming due and payable within one year 2.2.7,6 42,270,631 54,325,868
Other creditors
Tax authorities 2.2.7 9,147,316 10,561,532
Social security authorities 2.2.7 1,167,804 972,112
Other creditors
becoming due and payable within one year 2.2.7 24,048,828 27,012,815

TOTAL CAPITAL, RESERVES AND LIABILITIES

241,819,780

The accompanying notes form an integral part of these annual accounts.
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Schroder Investment Management (Europe) S.A.

Profit and Loss Account for the year ended December 31, 2018

Notes 31.12.2018 31.12.2017
EUR EUR
Net turnover 14 121,648,731 121,268,356
Other operating income 5,954,946 3,959,495
Staff costs
Wages and salaries 17 (40,220,942) (29,981,429)
Social security costs
relating to pensions (1,774,106) (1,864,831)
other social security costs (2,776,060) (2,556,307)
Other staff costs (3,145,726) (2,216,402)
Value adjustments
in respect of formation expenses and of tangible and
intangible fixed assets 3 (3,934,773) (2,080,093)
in respect of current assets 7 (152,665) 18,646
Other operating expenses 15 (37,541,374) (30,275,927)
Other interest receivable and similar income
derived from affiliated undertakings 188,476 92,701
other interests and similar income 658,717 88,935
Expected credit loss 6 (56,853) -
Value adjustments in respect of financial assets and of
investments held as current assets 4 (163,854) (362,394)
Interest payable and simi lar expenses
other interest and similar expenses (322,159) (835,135)
Tax on profitor loss 16 (10,072,314) (14,755,353)

Profit for the financial year

28,290,045

The accompanying notes form an integral part of these annual accounts.

111/158

40,500,262



EDINETOOOO
OO000DO00oDo0oDo0oDOo00bDo00oo0o0bDo00oOO(ELs044)
OOoooooooooooooooooood

Schroder Investment Management (Europe) S.A.

Notes to the Annual Accounts as at December 31, 2018

1 General information

Schroder Investment Management (Luxembourg) S.A. (the “ Company” ) was incorporated under the
laws of Luxembourg on August 23, 1991 as a “ Société Anonyme” for an unlimited period. Effective
June 27, 2018, the Company changed its name to Schroder Investment Management (Europe) S.A..

The Company has its registered office in Luxembourg. Its financial year starts on January 1 and
ends on December 31 of each year and it is governed by Chapter 15 of the Law of December 17,
2010, as amended.

The Company acts as:

The management company, domiciliary agent, transfer agent and principal paying agent for Schroder
International Selection Fund, Schroder Special Situations Fund, Schroder Alternative Solutions
and Schroder Global Alternative Investor Access, Schroder Global Alternative Investor Access 11,
each of which is an open-ended investment company organised under the laws of the Grand Duchy of
Luxembourg and qualifies as a société d"investissement a capital variable;

The management company, domiciliary agent, transfer agent and principal paying agent for Schroder
Real Estate Fund of Funds, which is a mutual investment umbrella fund organised under the laws of
the Grand Duchy of Luxembourg and qualifies as a fonds commun de placement;

The management company, domiciliary agent, transfer agent and principal paying agent for Schroder
Investment Fund a specialised investment fund, which is a mutual investment umbrella fund
organised under the laws of the Grand Duchy of Luxembourg that qualifies as a fonds commun de
placement;

The management company and the co-ordinator, domiciliary agent, global distributor, registrar,
transfer agent and principal paying agent for Schroder Selection Fund which is a mutual
investment umbrella fund organised under the laws of the Grand Duchy of Luxembourg and qualifies
as a fonds commun de placement;

The management company, the domiciliary agent, transfer agent and principal paying agent for

Schroder SMBC Global Bond Series which is a mutual investment umbrella fund organised under the
laws of the Grand Duchy of Luxembourg and qualifies as a fonds commun de placement;
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Schroder Investment Management (Europe) S.A.

Notes to the Annual Accounts as at December 31, 2018 (cont.)

1 General information (cont.)

The co-ordinator, domiciliary agent, global distributor, registrar, transfer agent and principal
paying agent for Schroder Matching Plus which is an open-ended investment company organised under
the laws of the Grand Duchy of Luxembourg and qualifies as a société d"investissement a capital
variable;

The investment manager and transfer agent for the Schroder ILS Fund Ltd fund and Schroder ILS
Master Fund 1 Limited, which are open ended investment companies organised under the laws of
Cayman Islands and qualifies as a mutual fund in terms of the Mutual Funds Law (2012 Revision) of
the Cayman Islands;

The Company is also the Alternative Investment Fund Manager for the following Alternative
Investment Funds: Schroder Alternative Solutions, Schroder Real Estate Fund of Funds, Schroder
Investment Fund, Schroder Selection Fund, Schroder SMBC Global Bond Series, Schroder Matching
Plus, Schroder ILS Fund Ltd fund, Schroder ILS Master Fund I Limited, Schroder Global Alternative
Investor Access Il and Schroder Adveq Asia V S.C.S.;

The Company acts as the global distributor of the financial products whereby Schroder AIDA S_A.S.
is the management company or the advisor;

The Company also provides various transfer agent, administration, supervision, reporting and
accounting services to other Schroder Group companies and business areas.

The Company has branches in Belgium, Denmark, Sweden, Israel and the Netherlands. The staff in
these branches provides distribution related services (client introduction, negotiation, product
training and promotion support) to the Company for Luxembourg domiciled funds and to various
other Schroder Group companies in respect of other fund domiciles and segregated institutional
accounts.

The Company®s annual accounts are included in the consolidated accounts of Schroders Plc.,
forming once the largest and the smallest body of undertakings of which the Company forms part as
an indirect subsidiary undertaking. The registered office of that company is located 1 London
Wall Place, London, England, EC2Y 5AU and the consolidated accounts are available at that
address.
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Schroder Investment Management (Europe) S.A.

Notes to the Annual Accounts as at December 31, 2018 (cont.)

2 Summary of significant accounting policies

2.1 Basis of preparation

The annual accounts have been prepared in accordance with Luxembourg legal and regulatory
requirements under the historical cost convention except for the transferable securities which
have been valued at fair value.

The preparation of annual accounts requires the use of certain critical accounting estimates. It
also requires the Board of Directors to exercise their judgement in the process of applying the
accounting policies. Changes in assumptions may have a significant impact on the annual accounts
in the period in which assumptions changed. Management believes that the underlying assumptions
are appropriate and that the annual accounts therefore present the financial position and results
fairly.

The Company makes estimates and assumptions that affect the reported amounts of assets and
liabilities in the next financial year. Estimates and judgements are continually evaluated and
are based on historical experience and other factors, including expectations of future events
that are believed to be reasonable under the circumstances.

Accounting policies and valuation rules are, besides the ones laid down by the law of December
19, 2002 as amended, determined and applied by the Board of Directors. To give a more
representative view of certain aspects of the Company’ s activity and also to bring these annual
accounts onto a more comparable basis with the consolidated accounts of Schroders Plc., the
Directors have chosen to selectively adopt the fair value option for the financial instruments as
permitted in art 64bis (1) to (5) of the law of December 19, 2002 as amended.

2.2 Significant accounting policies

The principal accounting policies of the Company are summarised below:
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Schroder Investment Management (Europe) S.A.

Notes to the Annual Accounts as at December 31, 2018 (cont.)

2 Summary of significant accounting policies (cont.)

2.2.1 Fixed assets

The cost of intangible and tangible assets is their purchase cost, together with any incidental
expenses of acquisition. Depreciation is calculated so as to write off the cost of intangible and
tangible assets on a straight-line basis over the expected useful economic lives of the assets
concerned.

The principal annual rates are

Intangible assets 25
Computer equipment 33
Communication equipment 20

Fixtures and fittings 20

The cost of financial assets relates to the financing of initial contingent deferred sales
charges (“ CDSC” ) paid by the Company to investors in Schroder SMBC Global Bond Series.
Financing is amortised over sixty months.

2.2.2 Foreign currency translation

The Company maintains its books and records in Euro (EUR). Transactions expressed in currencies
other than Euro are translated into Euro at the exchange rate effective at the time of the
transaction. Long term assets expressed in currencies other than Euro are translated into Euro at
the exchange rate effective at the time of the transaction. At the balance sheet date, these
assets remain translated at historical exchange rate. Cash at bank is translated at the exchange
rate effective at the balance sheet date. Exchange losses and gains are recorded in the profit
and loss account of the year.

Current assets and liabilities denominated in foreign currency are translated into Euro at the
exchange rate effective at the balance sheet date. The unrealised exchange losses are recorded in
the profit and loss account. The exchange gains are recorded in the profit and loss account at
the moment of their realisation.

2.2.3 Value adjustments

Value adjustments are directly deducted from the related assets.
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Schroder Investment Management (Europe) S.A.

Notes to the Annual Accounts as at December 31, 2018 (cont.)

2 Summary of significant accounting policies (cont.)

2.2.4 Debtors

Debtors are valued at their nominal value. They are subject to value adjustment where their
recovery is compromised. These value adjustments are not continued if the reasons for which the
value adjustments were made have ceased to apply.

2.2.5 Investments

The Company records transferable securities at fair value (initially their cost). Most of these
transferable securities are related to seed capital invested into funds promoted by the Company.
These are revalued at each reporting date by reference to their latest Net Asset Value (NAV)
derived from the latest quoted market prices of the funds® investments. This last NAV is
considered as the transferable securities” fair value. The Company has applied IFRS 9 from 1
January, 2018. IFRS 9 Financial Instruments replaces the classification and measurement models
previously contained in IAS 39 Financial Instruments: Recognition and Measurement. The Company
has applied IFRS 9 retrospectively, with the cumulative effect of initially applying the standard
as an adjustment to the opening balance of retained earnings. Comparatives were not restated.

2.2.6 Prepayments

This asset item includes expenditure incurred during the financial year but relating to a
subsequent financial year.

2.2.7 Creditors

Creditors are recorded at their reimbursement value.

2.2.8 Net turnover

The net turnover comprises the amounts derived from the provisions of services falling within the
Company”s ordinary activities.
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Schroder Investment Management (Europe) S.A.

Notes to the Annual Accounts as at December 31, 2018 (cont.)

3 Intangible and tangible assets

The 2018 movements in intangible and tangible assets were as follows:

Leasehold
improvements, Computers and )
other office Intangible Total
) _ assets
furniture and equipment
fixtures
EUR EUR EUR EUR
Gross book value - January 1, 2018 9,082,421 7,924,139 9,872,209 26,878,769
Additions for the year 1,080,597 1,333,897 10,073,134 12,487,628
Disposals for the year - (63,691) - (63,691)
Gross book value - December 31, 2018 10,163,018 9,194,345 19,945,343 39,302,706
A | | j - 1
28(1:;% ated value adjustnent - January 1, (6,005,702) (6,401,197) (2,493,078)  (14,899,977)
Allocations for the year (1,093,272) (968,194) (1,873,307) (3,934,773)
Reversal for the year - 63,962 - 63,962
ggigmulated value adjustment - December 31, (7.098,974) (7,305, 429) (4,366, 385) (18,770,788)
Net book value at January 1, 2018 3,076,719 1,522,942 7,379,131 11,978,792
Net book value at December 31, 2018 3,064,044 1,888,916 15,578,958 20,531,918
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Schroder Investment Management (Europe) S.A.

Notes to the Annual Accounts as at December 31, 2018 (cont.)

4  Financial assets

The 2018 movements in the financial assets were as follows:

Financial
assets
EUR
Gross book value - January 1, 2018 3,641,924
Additions for the year -
Disposals for the year (146,716)
Gross book value - December 31, 2018 3,495,208
Accumulated value adjustment - January 1, 2018 (3,341,246)
Allocations for the year (163,854)
Reversal for the year 155,041
Accumulated value adjustment - December 31, 2018 (3,350,059)
Net book value at January 1, 2018 300,678

Net book value at December 31, 2018 145,149
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Schroder Investment Management (Europe) S.A.

Notes to the Annual Accounts as at December 31, 2018 (cont.)

5 Trade debtors becoming due and receivable within one year

Trade debtors are detailed as follows:
Management fees

Transfer Agency fees

Distribution fees

Performance fees

Net other receivables - Transfer Agency activity

Other

Total
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2018
EUR

65,452,865
13,310,520
4,382,295
635,385
259,971

3,992,700

2017
EUR

74,114,795
14,507,342
5,363,421
6,601,157
411,136

1,828,679

87,453,951

102,826,530
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Schroder Investment Management (Europe) S.A.

Notes to the Annual Accounts as at December 31, 2018 (cont.)

6 Amounts owed by and to affiliated undertakings becoming due and payable within one year

Amounts due by and to affiliated companies are unsecured, interest free (except as described
below) and repayable upon demand.

The Company has loaned cash balances to Schroder Financial Services Ltd to partake in the
“ Sweep” programme operated by that company. The Company earns interest on its USD and GBP
balances by reference to various market base rates.

Amounts owed by affiliated undertakings Zgég 22{1};
Counterparty Main nature of relationship

Someler apneial Cosh s el inne SIS s o0 o50,52
Other Investnent and infrastructure 1,864,642 4,695,508
Other Expected credit loss (56,853) -

Total 78,317,788 69,245,130
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Schroder Investment Management (Europe) S.A.

Notes to the Annual Accounts as at December 31, 2018 (cont.)

6 Amounts owed by and to affiliated undertakings becoming due and payable within one year
(cont.)

The amounts owed to affiliated companies are mainly management fees received from funds which are
to be redistributed across entities of the Group in accordance with the applicable Group Transfer
Pricing policy.

. . 2018 2017
Amounts owed to affiliated undertakings EUR EUR
Counterparty Main nature of relationship
SIM Ltd Inve§tmentanddlstrlbutlon 18,165, 484 24,506,248
services
SIM Hong Kong Inve§tmentanddlstrlbutlon 6,714,366 6,835,731
services
Schroder Italy SIM SpA Distribution services 2,334,277 3,293,831
SIM Switzerland AG Investment and distribution 3,078,899 3,699,757
services
SIMNorth America Inc Investment and distribution 2,026,385 3,003,623
services
SIM Japan Inve§tmentanddlstrlbutlon 1,711,920 2,487,022
services
SIM Germany GmbH Distribution services 1,440,624 1,923,092
Other Investment and distribution 6,798,676 8,576,564

services

Total 42,270,631 54,325,868
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Schroder Investment Management (Europe) S.A.

Notes to the Annual Accounts as at December 31, 2018 (cont.)

7 Investments

2018 2017

EUR EUR

Opening gross book value at cost 3,945,134 3,699,898
Additions of the year 1,241,036 994,009
Disposal of the year (492,603) (748,773)
Closing gross book value at cost 4,693,567 3,945,134
Impact of valuation at market value - 440,800
Fair Value Through Profit and Loss impact 276,235 -
Closing Market value 4,969,802 4,385,934

The transferable securities comprise mainly holdings in investment funds of which the Company is
the promoter. These holdings are usually undertaken for the purposes of launching new products
(i.e. seed capital) and are maintained until a particular product scale is achieved.

8 Prepayments

2018 2017
EUR EUR

Prepayments are mainly composed of:
Computer Software Maintenance 757,161 1,025,977
Pension cost 298,729 326,181
Electronic Information Services 253,900 292,841
Computer Hardware Maintenance 68,999 148,594
Rent 20,711 121,370
Other 333,872 303,070

Total 1,733,372 2,218,033
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Schroder Investment Management (Europe) S.A.

Notes to the Annual Accounts as at December 31, 2018 (cont.)

9  Subscribed capital

As at December 31, 2012, the subscribed capital was represented by 16,477 shares fully paid
without nominal value. On November 14, 2012, the Company issued 202 shares as part of the
acquisition of the assets of Schroder Investment Management A.S. Similarly, on November 27, 2012,
the Company issued an additional 76 shares when it acquired the assets of Schroder Investment
Management Benelux N.V.

The Company issued no new shares in 2018.
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Notes to the Annual Accounts as at December 31, 2018 (cont.)

10

2017 result was allocated based on decision taken at the AGM held on April 17, 2018. In

Movement for the year on the reserves and profit and loss items

accordance with the Board of Directors® decision of 16 August, 2018 the Company distributed an
interim dividend of €16.0 million. The 2018 movements on the equity accounts were as follows:

Capital and
reserves EUR

Share
Capital
EUR

Share
premium
EUR

Legal
Reserve
EUR

Revaluation
reserve
EUR

FX
Revaluation
reserve
EUR

Other
reserves
EUR

Profit
brought
forward

EUR

Interim
dividends
EUR

Distribution
of dividend
EUR

Profit for
the year
EUR

Capital
and
reserves
EUR

Balance on
December 31,
2017

12,867,093

254,440

1,286,709

440,800

(57,107)|11,389,970

2,977,651

40,500,262

69,659,818

Result
allocation

140,500,262

(40,500, 262)

Additional
other
reserves
allocation

164,125

(164,125)

Distribution
of dividend
and interim
dividend

(16,000,000)

(16,000,000)

Revaluation
reserve

FX
Revaluation
reserve

7,627

7,627

Profit for
the year 2018

28,290,045

28,290,045

Balance on
December 31,
2018

12,867,093

254,440

1,286,709

440,800

(49,480)|11,554,095

43,313,788

(16,000,000)

28,290,045

81,957,490

The share premium of €254,440 is resulting from the increase of the capital following the mergers
with Schroder Investment Management Benelux N.V. and Schroder Investment Management A.S. It

corresponds to the difference between the nominal value of the shares issued and the book value

of the acquired companies.
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Schroder Investment Management (Europe) S.A.

Notes to the Annual Accounts as at December 31, 2018 (cont.)

11  Legal reserve

In accordance with Luxembourg company law, the Company is required to transfer a minimum of 5% of
its profit for each financial period to a legal reserve. This requirement ceases to be necessary
once the balance on the legal reserve reaches 10% of the issued share capital and therefore no
transfer will be required for this year. The legal reserve is not available for distribution to
the shareholder

12  Other reserves

In accordance with the tax rules and regulations in force until December 31, 2001, the Company
credited the net wealth tax against the amount of the corporate income tax.

As from January 1, 2002, the Company reduced the net wealth tax liability in accordance with the
new tax rules and regulations in force. For this purpose, the Company has to allocate to other
reserves an amount equal to five times the amount of the net wealth tax due, which reserves
cannot be distributed for a period of five years from the year following the one during which the
allocation was made.

Other reserves include additional reserve created to meet Pillar 1 requirements and Alternative
Investment Fund Manager coverage of €1.60 million.

13 Trade creditors

Amounts due and payable for the accounts shown under “ Trade Creditors” are mainly composed of

commissions payable to distributors.

14  Net turnover

A breakdown of the net turnover by category of activity and into geographical market is omitted
because its nature is such that it would be seriously prejudicial to the Company.

The Net turnover is composed of:

- gross income amount of €1,225,727,397 (Management fees, Transfer Agency fees, Distribution fees
and Performance fees) and of,

- gross expenses amount of €1,104,078,666 (Management fees rebates, Delegated Investment
Management fees, Client Ownership fees and Transfer Agency fees ceding).
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Schroder Investment Management (Europe) S.A.

Notes to the Annual Accounts as at December 31, 2018 (cont.)

15 Other operating expenses

Other operating expenses consist of the following:

2018 2017

EUR EUR

Information technology costs 8,954,937 6,310,705
General administration 7,546,397 4,937,770
Legal and professional fees 5,913,685 4,560,930
Non recoverable VAT 5,058,545 5,007,580
Rental and building costs 3,374,923 2,958,874
Marketing costs 1,841,532 1,724,520
Communication costs 1,670,328 1,736,246
Funds subsidy 1,096,679 1,002,714
Insurance 359,197 385,841
Other operating expenses 1,725,151 1,650,747
Total 37,541,374 30,275,927

16  Income Tax

For FATCA purposes, Schroder Investment Management (Europe) S.A. qualifies as Reporting
Luxembourg Financial Institution and has the following Global Intermediary ldentification Number
(GIIN): 9188MH.00064ME.442

The Company is subject to the general tax rules and regulations in Luxembourg. In addition, the
Company is acting as Sponsoring Entity for the funds it manages. In its role as Sponsoring
Entity, Schroder Investment Management (Europe) S.A. has the following GIIN: 4RIMT7.00000.SP.442.

17  Staff

The average number of persons employed during the year was 299, 297 employees and 2 directors
(The average number of persons employed in 2017 was 285, 281 employees and 4 directors).
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Schroder Investment Management (Europe) S.A.

Notes to the Annual Accounts as at December 31, 2018 (cont.)

18 Emoluments granted to the members of the management and supervisory bodies and commitments
in respect of retirement pensions for former members of those bodies

The Company has not paid any emoluments in 2018 to the Directors acting in that capacity. The
Company offers its employees a defined contribution plan.

19 Advances and loans granted to the members of the management and supervisory bodies

The Company did not grant any advances or loans to the Directors in 2018.

20 Distributable reserves

2018

EUR

Balance brought forward as at December 31, 2017 43,313,788
Profit for the year 28,290,045
Additional other reserves allocation (76,700)
Release from 2013 reserves 1,845,300
Increase for 2018 reserves (1,813,675)
Interimdividend (16,000,000)
Total 55,558,758

The Board of Directors is proposing no dividend for the 2018 year. This will be submitted to the
AGM for approval on April 16, 2019. If approved, the impact on distributable reserves will be as

follows:
2018
EUR
Proposed final dividend 0
Profit to be carried forward 55,558,758

Total 55,558,758
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Schroder Investment Management (Europe) S.A.

Notes to the Annual Accounts as at December 31, 2018 (cont.)

21  Off-balance sheet commitments

The Company leases its premises until June 30, 2021. The fixed lease payments over the term of the
arrangement is €1,676,387 per annum subject to annual index related increases (As at December 31, 2017 €
1,410,060).

22 Subsequent events

On January 1, 2019 the Company acquired the assets of the French and Spanish branches of Schroder
Investment Management Ltd., the consideration being the issuance of 2,256 of the Company®s shares to

Schroder Investment Management Ltd.

On January 2, 2019, the Company acquired all 2,000,000 shares of Schroders Italy SIMS_p.A from Schroder
International Finance B.V.

Applications were submitted to the regulator to open branches in Germany, Italy and Finland. The company
also applied to extend its license to include real estate investment management activity.

A social plan was signed on 27th February 2019 with the staff delegation due to changes to business
processes whichwill be implemented in 2019.

23 Auditor"s Fees

The total fees expensed by the Company and due for the current financial period to the auditor are
presented as follows:

2018 2017

EUR EUR

Audit fees 130,000 130,772
Other fees 105,406 51,993

Total 235,406 182,765
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Independent auditor®s report

To the Board of Directors of
Schroder Investment Management (Europe) S.A.

Report on the audit of the financial statements

Opinion

We have audited the financial statements of Schroder Investment Management (Europe) S.A.
(the* Company” ), which comprise the balance sheet as at 31 December 2018, and the profit
and loss account for the year then ended, and the notes to the financial statements,
including a summary of significant accounting policies.

In our opinion, the accompanying financial statements give a true and fair view of the
financial position of the Company as at 31 December 2018, and of the results of its

operations for the year then ended in accordance with Luxembourg legal and regulatory
requirements relating to the preparation and presentation of the financial statements.

Basis for Opinion

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession
(the* Law of 23 July 2016” ) and with International Standards on Auditing (* ISAs” ) as
adopted for Luxembourg by the“ Commission de Surveillance du Secteur Financier”

(* CSSF” ). Our responsibilities under the Law of 23 July 2016 and ISAs are further
described in the* responsibilities of the" réviseur d"entreprises agréé” for the audit of
the financial statements” section of our report. We are also independent of the Company in
accordance with the International Ethics Standards Board for Accountants® Code of Ethics
for Professional Accountants (“ IESBA Code” ) as adopted for Luxembourg by the CSSF
together with the ethical requirements that are relevant to our audit of the financial
statements, and have fulfilled our other ethical responsibilities under those ethical
requirements. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Other information
The Board of Directors is responsible for the other information. The other information
comprises the information included in the management report but does not include the

financial statements and our report of the* réviseur d"entreprises agréé” thereon.

Our opinion on the financial statements does not cover the other information and we do not
express any form of assurance conclusion thereon.
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In connection with our audit of the financial statements, our responsibility is to read
the other information and, in doing so, consider whether the other information is
materially inconsistent with the financial statements or our knowledge obtained in the
audit or otherwise appears to be materially misstated. If, based on the work we have
performed, we conclude that there is a material misstatement of this other information, we
are required to report this fact. We have nothing to report in this regard.

Responsibilities of the Board of Directors for the financial statements

The Board of Directors is responsible for the preparation and fair presentation of these
financial statements in accordance with Luxembourg legal and regulatory requirements
relating to the preparation and presentation of the financial statements, and for such
internal control as the Board of Directors determines is necessary to enable the
preparation of financial statements that are free from material misstatement, whether due
to fraud or error.

In preparing the financial statements, the Board of Directors is responsible for assessing
the Company"s ability to continue as a going concern, disclosing, as applicable, matters
related to going concern and using the going concern basis of accounting unless the Board
of Directors either intends to liquidate the Company or to cease operations, or has no
realistic alternative but to do so.

Responsibilities of the" réviseur d"entreprises agréé” for the audit of the financial
statements

Our objectives are to obtain reasonable assurance about whether the financial statements
as a whole are free from material misstatement, whether due to fraud or error, and to
issue a report of the" réviseur d"entreprises agréé” that includes our opinion. Reasonable
assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with the Law of 23 July 2016 and with ISAs as adopted for Luxembourg by the
CSSF will always detect a material misstatement when it exists. Misstatements can arise
from fraud or error and are considered material if, individually or in the aggregate, they
could reasonably be expected to influence the economic decisions of users taken on the
basis of these financial statements.

As part of an audit in accordance with the Law of 23 July 2016 and with ISAs as adopted
for Luxembourg by the CSSF, we exercise professional judgment and maintain professional
skepticism throughout the audit. We also:

Identify and assess the risks of material misstatement of the financial statements,
whether due to fraud or error, design and perform audit procedures responsive to those
risks, and obtain audit evidence that is sufficient and appropriate to provide a basis
for our opinion. The risk of not detecting a material misstatement resulting from fraud
is higher than for one resulting from error, as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or the override of internal control.
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Obtain an understanding of internal control relevant to the audit in order to design
audit procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the Company"s internal control.

Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the Board of Directors.

Conclude on the appropriateness of Board of Directors™ use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast significant doubt on the Company"s
ability to continue as a going concern. If we conclude that a material uncertainty
exists, we are required to draw attention in our report of the“ réviseur d"entreprises
agréé” to the related disclosures in the financial statements or, if such disclosures
are inadequate, to modify our opinion. Our conclusions are based on the audit evidence
obtained up to the date of our report of the* réviseur d"entreprises agréé” . However,
future events or conditions may cause the Company to cease to continue as a going
concern.

Evaluate the overall presentation, structure and content of the financial statements,
including the disclosures, and whether the financial statements represent the underlying
transactions and events in a manner that achieves fair presentation.
We communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any
significant deficiencies in internal control that we identify during our audit.

Report on other legal and regulatory requirements

The management report is consistent with the financial statements and has been prepared in
accordance with applicable legal requirements.

Ernst & Young
Société anonyme
Cabinet de révision agréé

Isabelle Nicks

Luxembourg, 28 March 2019
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