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Schroder SMBC Gl obal Bon
Schroder Gl obal Bond Open
24
54,837, 6R3.42 43.7
13,150, 475.6210.5
11,215, 7Rp0.64 8. 9¢g
10,209, 8p8.78 8. 15
8,440, 286. 40 6. 74
5,018, 7594. 70 4. 01
4,008, 150.83 3.20
3,347,5893.45 2.67
2,494,5594. 26 1.99
2,393,781.51 1.91
2,147,023. 46 1. 71
2,120,1492. 30 1.69
1,494, 377.85 1.19
874,169. 57 0.70
521,802.01 0. 42
429,873. 27 0. 34
415,8649. 04 0. 33
371,95¢49. 41 0.3¢0
379,370. 13 0.3¢0
283,551. 40 0. 23
245,972.92 0.2¢0
124, 400, 8§29. 9799. 34
824,39¢9. 81 0. 66
15 585:9%% T8o0. qo
24 27

81.109
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24
23 124, 339 10, 09Pp 10. 19 827
124, 825 10, 13Pp 10. 13 822
125,602 10, 19B 10. 12 822
126, 914 10, 304 10. 25 832
127, 737 10, 37 9. 87 801
10 131, 290 10, 65P 10. 01 813
11 125, 042 10, 15p 9. 75 792
12 122,674 9, 960 9. 74 791
24 120, 899 9, 816 9. 91 805
121, 686 9,880 10. 05 816
126, 000 10, 23p 9. 95 808
125, 225 10, 16 9. 93 806
23 24 0. 42
23 24 1.07
100 x
24
23
24 24
4,690, 410 4,338, 830 12,613, 440
(4,690, 410) (4,338, 830) (12,613, 440)
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117,836,443 9,567,141
2,872,968 233,256

120,709,411 9,800, 397

19,582,700 1,589,919

154, 448 12,540
2,041,617 165, 759
1,446, 291 117, 424
63, 702 5,172

143,998,169 11,691, 211

17,464, 957 1,417,980
34,584 2,808
499,112 40,523

17,998, 653 1,461, 311

125,999,516 10, 229,901

2012

2012

31

31

12,665,590

9.95 808
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2012 31

2011 10 2011 10 2P®11 10 17

0. 035
2011 11 2411 11 2H11 11 18

0. 035
2011 12 2P11 12 2®11 12 16

0. 035
2012 1@012 12012 17

0. 035
2012 12012 12012 17

0. 035
2012 12012 12012 16

0. 035
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1,265 13 24
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24 27
107. 24
20009 2009 65
2009 65
2010 17 15
24
67 47,870,838, 252
34 13,010, 781, 409
21 1,342,572, 781

83,073,165, 879

447,225,646

14,610, 780, 784

1,111,950, 473
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2011 12 31 2010 12 31

781,981 83,8601, 024, 44309, 861
1,739,82386,579649, 318 69, 633

52,208, 4%,2598, 8a&3%, 803, 76,8842, 315
35,107, 40,6764, 948089, 088938, 514

12,400, 010,0329, 74/%, 400, 040,086 8, 696

1,574,75868, 871,169, 70225, 439
51,096, 05,8479, 32%Y, 350,1637,9657, 087
661,885 70,981 539,090 57,812
155, 570,136/,36 83,2344/, 026 ,206/,9169, 357

10 12,650, 00,0356, 518%, 650, 010,0356, 586

11,12 1,265,00035,659,265,00035, 659

, 13,194,707, 614,157 7, 2145, 709, 516,66 84, 69 4

11,19 132,574 14,217 638,621 68, 486

11, 19126, 635,1837,05680, 8831492, AP8240, 565

11,19 103, 000(1010,0045 (220 P00, (04,0289, 600)
52,391, 058,5618, 4%, 755, 29,5196, 389
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14 51,997, 09,4576, 1608, 252, 168,446 1, 44 4

13,103, 119,4405, 12897, 436, 8%,0056, 809

30, 186, 437,923 7, 18028, 325, 663,5683, 801
542,638 58,192 446,822 47,917

7,349,88388,205,809,36822, 996

103, 179,1218,806 4 ,19%487, 270,186,449 72, 967
155, 570,136/,36 8 3,234647, 026 ,206/,9169, 357
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2011 2010

547,877 ,%8,5754,6319M9, 747 ,6263,0247, 213
15 20,306, 92,1177, 71174, 899, 312,1919, 523

18 15,579, 810,9670, 7170, 885, 716,0489, 109
1,490,87259,881, 140,81222, 341

575,651 61, 733 381, 787 40, 943
17,646, 313,2892, 31953, 408, 3159652, 392

655,075 70,250 751,447 80, 585

543,128 58,245 49,312 5,288

70,121 7,520 117,257 12,575
17 16, 061, 79,7722, 41647, 125, 017,3514, 773
126, 635,1837,0580, 851492, 0P8240, 565
729, 796,788,926 3,746118, 590 ,812,76 72, 914

726,881,6M0,3950,7/6808, 611,812,0568, 012
676,495 72,547 504,502 54,103

2,211,92237,206454,696 48, 762

327,300 35,100 35, 565 3,814

1,884,62202, 107419, 131 44,948

26,870 2,882 19,009 2,039

729, 796,788,926 3 ,746118, 590 ,812,76 72, 914
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3,477,2243,006,5756, 483, 799

41, 132 371, 481 412,613

3,518,3563,378, 0566, 896, 412

(2,964,674p,494,682p,459, 356)

(372,942) (282,133) (655, 075)

(3,337,616p,776,81%p, 114, 431)

180, 740 601, 241 781, 981

512,550 511,893 1,024, 443
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698, 630
1,673,871

(278, 408)

2,094,093

(49,312)
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(354,270)

1,739,823

649, 318

Sweep

31,973,840

3,133} 566

35,107, 406
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1,360} 286

1,159} 240

1,094,017

1,072}, 037

1,013} 845

2,7441 464

13,103,194

2011

1,231,013
713, 733

(335,547)

1,609,199

(61, 311)

26,870

(34,441)

1,574,758

1,169, 702
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2011

208, 382
172,274
84,757
47,819

148, 654

661, 886

2011

37,406, 266
8,363,609
4,032,530
400, 616

2,005,441

52,280, 462
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11
2011 19 2011 19
45,000,000 2011 11 16 58,
2011
2010 12 31;, 6509, ao@65|acG0 709, 5688, FFU0, 00p, 000) 95,492, 858 759, 215

(1,001, 9¢s96,/lo4m), 000, ®@Q o000, 09D, 49p, 028)

(103, 000(®D,090p 000) (160,000, 000)

2011 126, 63p,186Q063p, 870

2011 12 31,5, 6509, a0@65) amqg 707, 6482, bg®03, 0do, 000) | 126, 63F,87,0391, 085

12

10 2011

13
2001 12 31

2002

14
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15
2011
7,579, 356
4,420, 405
2,161, 259
1,911, 582
1,322,258
906, 050
640, 513
468, 929
896, 569
20,306, 921
16
17
18
186, 182 2011
2011
19
2011
2011 12 31 132,574

126,635, 870
(103,000, 000)

1,786,050

25,554, 494

128,000, 000 103,000,000 2011
2012 17
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2011

25,000, 000

554, 494

25,554,494
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Schroder I nvestment Management (Luxembourg) S.A.
Bal aBbheasatDec endble2r011
(expressed in Euro)

Note(s)3l.12.201m1.12.2010

EUR EUR
ASSETS
Fi xed assets
Tangi ble fixed assets 4 781,981 1,024, 443
Financial fixed assets 5 1,739,823 649, 318

Current assets

Debtors
- Trade receivables becoming dye a V.a bl
Wwithin one year Y TS Ry Yles, 803, 758

- Amounts owed by affiliated undert,aki S
becoming due and payabl e With% @%,}&%r40@,089,089

- Other receivables becoming dye a p,a Y, a bl
within one year Y NS %2 Blofs, 200, 000

Transferable securities 7 1,574, 7581, 169, 702
Cash at banks 51,096, 0887, 350, 679
Deferred charges 661, 885 539,090
Tot al assets 155,570, 3271434, 026, 079

The accompanying notes form an integral part of these
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Schroder I nvestment Management (Luxembourg) S.A.
Bal aBbheasatDec endble2r011
(expressed in Euro)

Note(s)gl' 12.2081.12.2010

EUR EUR
LI ABI'LI'TIES
Equity
Subscribed capital 10 12,650,00@,650, 000
Reserves
- Legal reserve 11, 12 1,265,000, 265, 000
- Other reserves 9, 13, 194, 707, 645, 709, 566

Profit or | oss brought forwhk,d 19 132,574 638,621
Profit or | oss for the finahlk, al9lyYy&gr635, 89750, 492, 028

I nterim Dividend 11, 19103, 000, (0400,)000, 000)

52,391,085, 755, 215

Non-subordinated debt s

Trade creditors becoming due and y e Pt
one year 24 PP @&9%0#\’@555184

Amounts owed to affiliated undert i omi Rg
due and payable within one ye%r f‘é(,:[‘élf,fﬁﬁ,ﬁnéé‘,sso
Tax and social security debts
Tax debts 30,186,482, 325, 635
Soci al Security debts 542,638 446, 822
Other creditors becoming due and p76}y3a4l§l’988v§|,t8l'b|9n,363
e year

103,179,288, 270, 864
Tot al l'iabilities 155,570, 243, 026, 079

The accompanying notes form an integral part of these
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Schroder I nvestment Management (Luxembourg) S.A.
ProfantdosAssccotint hgeaerndB®dcenBble2r011
(expressed in Euro)
2011 2010

Note(s) EUR EUR
CHARGES
Commi ssions retroceded 547,877,645, 747, 230
Ot her external <charges 15 20,306, 927,899, 321

Staff costs
- Salaries and wages 18 15,579,809, 885, 760
- Social security on salaries and lwad®@e®s 872,140, 812

- Mi scell aneous soci al cost s 575,651 381, 787

17,646,333, 408, 359

Value adjustments on tangi bl edfi xed5ds Derths 751, 447

<
)
c
0]
o

adjust ment s nd fair val.ue
t ments on financi al fixeé ass§ﬁ§’128 49,312

o]
o
c
(7]

I nterest and other financi al charges0, 121 117,257

l ncome t ax 17 16,061, 794,125, 073
Profit for the financial year 126,635, 89790, 492, 028
Total charges 729,796, 889,590, 027

The accompanying notes form an integral part of these
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Schroder I nvestment Management (Luxembourg) S.A.
ProfantdosAssccotint hgeaerndB®dcenBble2r011
(expressed in Euro)
2011 2010

Note(s) EUR EUR
I NCOME
Commi ssions i ncome 726,881,668, 611, 820
Ot her operating income 676, 495 504,502

Ot her i nterest and other financi al2,i2ndom@e 1454, 696
- derived from affiliated undertaki3gs 300 35,565

- ot her i nterests and other finandi 8I84i,m2dmMel 9, 131

Val ue adjus

a t t in respect off transfegable; g ggg
securities h

me n
el d as current assets

Tot al i ncome 729, 796, 8863, 590, 027

The accompanying notes form an integral part of these
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Schroder I nvestment Management (Luxembourg) S.A.
Not est hAnnuAaclc ouansa sDe c e nBblerO 1 1

Note 1 - General information

Schroder I nvestment Management (Luxembourg) S.A. (the
of Luxembourg on August 23, 1991 as a “Soci été Anonym
The registered office of the Company is established i
The Company financial year starts on January 1 and en

The Company is governed by chapter 15 of the | aw of D

The Company acts as:
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Management (Luxembour

g) S. A.

Not est hAnnuAaclc o uanst sDe c e nBble2rO 1 1
(continued)
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Schroder I nvestment Management (Luxembourg) S.A.

Not est hAnnuAaclc o uanst sDe c e nBble2rO 1 1
(continued)

3.2 Significant accounting policies (cont.)

3.2.1 Tangible Fixed assets

The cost of tangible fixed assets is their purchase ¢
of acquisition. Depreciation is calculated so as to w
on a straight-line basis over the expected useful eco
principal annual rates ar e:

- Computer equi pment 25%

- Communication equi pment 20%

- Fixtures and fittings 20%

3.2.2 Foreign currency translation

Transactions expressed in currencies other than Euro
rate effective at the time of the transaction. Long t
than Euro are translated into Euro at the exchange r a
At the balance sheet date, these assets remain transl
bank is translated at the exchange rate effective at
gains are recorded in the profit and | oss account of
Current asset and liabilities denominated in foreighn
mont hly averag exchange rate. The unrealised exchang
accoun The exchange gains are recorded in the profi
realisati on.

3.2.3 Valwuation of transferable securities

Transferable securities are valued at the | ower of <co
recorded where the market is | ower than the purchase
continued if the reasons for which the value adj ust me
3.2.4 Debtors

Debtors are valued at their nominal value. They are s
recovery is compromised. These value adjustments are

value adjustments were made have ceased to apply.
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Management

000000000000000000000
(Luxembourg) S.A.

Not est hAnnuAaclc o uanst sDe c e nBble2rO 1 1

(continued)

3.2 Significant a
3.2.5 Deferred ch
This asset item i
subsequent financ
3.2.6 Value adjus
Val ue adjust ments
3.2.7 Debts

Debts are recorde
3.2.8 Commi ssion
The commi ssion in
within the Compan
directly |inked t

—

< O

counting policies (cont.)

rges

cludes expenditure incurred during

al year.

ment s

are directly deducted from the rel a
at their reimbursement value.

ncome

ome comprises the amounts derived f

'"s ordinary activities, after deduc
these i ncome.
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Schroder I nvestment Management (Luxembourg) S.A.

Not est hAnnuAaclc o uanst sDe c e nBble2rO 1 1

(continued)

Note 4 - Tangible

The 2011 moveme

Gross book valu
|

Addi tions for t

Di sposals for t

ook valu

®
-
— O
(2]
(2]
(@3

>
o
o
c

mul ated val
ing balance

o
©
()
>

Al l ocations for
Accumu v al
cl i n

Net book value
bal

Net book value
bal ance

fixed assets
nts in tangible fixed assets were as f
Computers
of fice Tot al
Leasehold i mprovemeriu, pamedtot her
furniture and fixtures
EUR EUR EUR
€ - opentng 3,477,234006,5B5483, 799
h year 41,132 371,481412,613
h year - - -
e - closing 3,518,386378, 056896, 412
u adjust ment ;

(2,964, 624494, §852159, 356

he year (372,942P82,138655,075)

c

adjustment 3 537 D676, 8650114, 431

closing 180,740601,241781, 981

opening 512,550511,893,024, 443
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Schroder I nvestment Management (Luxembourg) S.A.

Not est hAnnuAaclc o uanst sDe c e nBble2rO 1 1
(continued)

Note 5 - Financi al fi xed assets

The amount (EUR 1,739,823) relates to the financing o
("CDSC") paid by the Company to investors in SMBC GIlo
sixty mont hs.

EUR
Gross book value - opening balance 698, 630
Additions for the year 1,673,871
Disposals for the year (278, 408)
Gross book value - closing balance 2,094, 093
Accumul ated value adjustment - opening bal@hee3l2)
All ocation for the year (543,128)

Accumul ated depreciation on disposals 238,170

Accumul ated value adjustment - c¢closing bal@axt4, 270)

Net book Value - c¢closing balance 1,739,823

Net book Value - opening balance 649, 318
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Schroder I nvestment Management (Luxembourg) S.A.

Not est hAnnuAaclc o uanst sDe c e nBble2rO 1 1
(continued)

Note 6 - Amounts owed by and to affiliated companies
Amounts due by and to affiliated companies are unsecu
demand.

The amounts owed to affiliated companies are mainly m
to be redistributed across entities of the Group in a
policies.

Amounts owed by affiliated companies EUR
Counterparty Main nature of relationship

Schroder Financiéﬁzg%ﬁgfggés held in the §fﬁ§fffé4§ C

amme

Ot her I nvestment and infrastructByuyné&3sé&iGHi ce
Tot al 35,107, 406
Amounts owed to affiliated companies EUR
Counterparty Main nature of relationship

SI'M Ltd Il nvest ment services 4, 659, 305
Schroders I|Italy ®DliMtsphAuti on services 1,360, 286
SI'M Hong Kong I nvestment and distributidnldé®r 2i4d0es
Schroder & Co Lt .- . . .

Frankfurt branCh(blstrlbutlon services 1,094,017

SI'M North Americanvestment and distributidnoOger, Wi3des

Schroder I nvest ment . . .
Management Ger ma JStrl bution services 1,013,845

Ot her l nvest ment and distributi@n7<dr, i6dte s

Tot al 13,103, 194
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Schroder I nvestment Management (Luxembourg) S.A.

Not est hAnnuAaclc o uanst sDe c e nBble2rO 1 1
(continued)

Note 7 - Transferable securities
2011
EUR
Gross book value opening bal ance 1,231,013
Additions for the year 713,733
Di sposals for the year (335,547)
Gross book value- c¢closing balance 1,609, 199
Accumul ated value adjustment - opening bal@hkre3dll)
Al l ocation for the year 26,870
Accumul ated value adjustment - closing bal gBale 441)
Net book Value - closing balance 1,574,758
Net book Value - opening balance 1,169, 702

The transferable securities comprise mainly shares of
the promoter.

Note 8

Deferred charges

Deferred charges are mainly composed of

2011

EUR
Pension cost 208, 382
Computer Equi pment Maintenance 172,274
Computer Software Maintenance 84, 757
Di saster recovery rent 47,819
Ot her 148, 654

Tot al 661, 886
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Schroder I nvestment Management (Luxembourg) S.A.

Not est hAnnuAaclc o uanst sDe c e nBble2rO 1 1
(continued)

Note 9 - Trade receivables [/ Ot her receivabl es

Trade receivables are detailed as foll ows:

2011
EUR

Trade receivabl es

Management fees 37,406, 266
Transfer agency fees 8,363,609
Distribution fees 4,032,530
Net other receivables - Transfer Agency act4i0Wi,tbyl 6

Ot her 2,005,441
Tot al 52,280, 462

The other receivables are composed of Tax advances.

Note 10 - Subscribed capital

As at December 31, 2011, the subscribed capital is r
without nominal val ue.
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Management (Luxembourg) S. A.

Not est hAnnuAaclc o uanst sDe c e nBble2rO 1 1

(continued)

Note 11 - Movement for the year on the reserves and p
I n accordance with the decision taken at the AGM hel d
Directors decisioeA5t606 dcibtirobhuboe interim divi @&e8nhd0d on
million of interim dividend on November 16, 2011, the
as foll ows:
Capitall aBdare Legal Ot her Profi I'nteril®i stri bjuRn @ofmit ngital and
reservels EUR t 3l Reser ereservesbrougrtdividenodf di viidehd ela ESETV|ES
g forward y EUR

Bal ance on

Decembef{ 82,650, 0D0265| 0D®, 709, 56638, pZ40, 00p,000) -| 95,492, @58 75§, 215
2010

Resul t

allocat!lon - -| (1,001, 97%)06,/04D), 000, GZQ 000, 09D, 49p, 028) -
Distribption

of divigend

and interim - - -](103,000(®D000p, 000) -|(160,000,000)
dividen

Profit or B B

the yeal 2011 " - - - - -| 126, 63p,12B063F,870

Bal ance|on

Decembef{ 82,650, 0D0265| 0D®, 707, 64032, 7403, 000, 000)-| 126, 63p,82,0391, 085
2011
Note 12 - Legal reserve
I n accordance with Luxembourg company | aw, the Compan
its profit for each financi al period to a | egal reser
once the balance on the | egal reserve reaches 10% of
transfer was required for 2011. The 1| egal reserve is
sharehol der s.
Note 13 - Other reserves
I n accordance with the tax rules and regulations in f
credited the net wealth tax against the amount of the
As from January 1, 2002, the Company reduced the net
new tax rules and regulations in force. For this purp
reserves an amount equal to five times the amount of
The other reserves cannot be distributed for a period
one during which the allocation was made.
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Schroder I nvestment Management (Luxembourg) S.A.

Not est hAnnuAaclc o uanst sDe c e nBble2rO 1 1
(continued)

Note 14 - Trade creditors

Amounts due and payable for the accounts shown wunder
commi ssions payable to distributors.

Note 15 - Other external charges
Ot her external c¢charges consist of the foll owing:
2011
EUR
I nformation technol ogy costs 7,579,356
Gener al administration 4,420, 405
Legal and professional fees 2,161, 259
Rent al and building costs 1,911, 582
Funds subsidy 1,322,258
Communi cation costs 906, 050
Mar keting costs 640, 513
l nsurance 468, 929
Ot her operating costs 896, 569
Tot al 20,306, 921
Note 16 - Net turnover

A breakdown of the net turnover by category of activi
because its nature is such that it would be seriously

Note 17 - Tax status

The Company is subject to the general tax rules and r
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Schroder I nvestment Management (Luxembourg) S.A.
Not est h&nnuhaclc o uansa sDe c e nBble2r0 1 1
(continued)
Note 18 - Employees
The average number of persons employed during the yea
The Company did not grant any advances or | oans to th
paid any emoluments in 2011 to the Directors acting i
The Company offers its employees a defined contributi
Note 19 - Distributable reserves

2011

EUR
Bal ance brought forward as at December 31, 123021,157 4
Profit for the year 126, 635, 870
I nterim dividends (103,000, 000)
Rel ease from other reserves 1,786, 050
Total distributable reserves 25,554, 494
The Board of Directors are proposingigla8dDdDvmdehdothofohn
103.0 million has already been paid during 2011) whic
on April 17, 2012. I f approved, the impact on distrib

2011

EUR
Proposed final dividend 25,000, 000
Profit to be carried forward 554, 494
Tot al 25,554,494
Note 20 - Subsequent event
No material subsequent events, affecting the annual a
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2010 20
2010 12 31

”

Commi ssion de Surveillance du Sect

2010 12 31

2011
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Audit report

To the Sharehol ders of

Schroder I nvestment Management (Luxembourg) S.A.
Report on the annual accounts

Foll owing our appointment by the Gener al Meeting of t
have audited the accompanying annual accounts of Schr
S.A., which comprise the balance sheet as at 31 Decen
for the year then ended and a summary of significant
explanatory information.

Board of Directors' responsibility for the annual acc
The oard of Directors is responsible for the prepara
annual accounts in accordance with Luxembourg | egal
the preparation of the annual accounts, and for suc
Directors determines is necessary to enable the pre
fro materi al mi sstatement, whether du to fraud or e
Responsibility of the “Réviseur d'entreprises agreeé”
OQur responsibility is to express an opinion o t hese
conducted our audit in accordance with International
Luxembourg by the “Commission de Surveillanc du Sect
require that comply with ethical require nts and
reasonabl e assurance whether the annual accounts are
An audit involves performing procedures to t ai aud
di sclosures in the annual accounts. The procedures se
Réviseur d'entreprises agreéé”, including the assessme
mi sstatement of the annual accounts, whether due to f
assessments, the “Réviseur d'entreprises agree” consi
the entity's preparation and fair presentat:i n of the
audit procedures that are appropriate in the circumst
expressing an opinion on the effectiveness of the ent
includes evaluating the appropriateness of accounting
of accounting estimates made by the Board of Director
presentation of the annual account s.
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We believe that the audit evidence we have obtained i
a basis for our audit opinion.

Opinion

In our opinion, the annual accounts give a true and f
Schroder I nvestment Management (Luxembourg) S.A. as o
of its operations for the year then ended in accordan

requirements relating to the preparation of the annua

Report on other | egal and regulatory requirements
The management report, which is the responsibility of
with the annual account s.

PricewaterhouseCoopers S.a r. 1. Luxembourg, 5 April

Represented by

Val éri e Piastrelli
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2011 19
2011 12 31

”

Commi ssion de Surveillance du Sect

2011 12 31

2012
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Audit report

To the Sharehol ders of

Schroder I nvestment Management (Luxembourg) S.A.
Report on the annual accounts

Foll owing our appointment by the Gener al Meeting of t
have audited the accompanying annual accounts of Schr
S.A., which comprise the balance sheet as at 31 Decen
for the year then ended and a summary of significant
explanatory information.

Board of Directors' responsibility for the annual acc
The oard of Directors is responsible for the prepara
annual accounts in accordance with Luxembourg | egal
the preparation of the annual accounts, and for suc
Directors determines is necessary to enable the pre
fro materi al mi sstatement, whether du to fraud or e
Responsibility of the “Réviseur d'entreprises agreeé”
OQur responsibility is to express an opinion on these
conducted our audit in accordance with International
Luxembourg by the “Commission de Surveillance du Sect
require that comply with ethical requirements and
reasonabl e assurance about whether the annual account
An audit involves performing procedures to t ai aud
di sclosures in the annual accounts. The procedures se
Réviseur d'entreprises agreéé”, including the assessme
mi sstatement of the annual accounts, whether due to f
assessments, the “Réviseur d'entreprises agreéé” consi
the entity's preparation and fair presentat:i n of the
audit procedures that are appropriate in the circumst
expressing an opinion on the effectiveness of the ent
includes evaluating the appropriateness of accounting
of accounting estimates made by the Board of Director
presentation of the annual account s.
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We believe that the audit evidence we have obtained i
a basis for our audit opinion.

Opinion

In our opinion, the annual accounts give a true and f
Schroder I nvestment Management (Luxembourg) S.A. as o
of its operations for the year then ended in accordan

requirements relating to the preparation of the annua

Report on other | egal and regulatory requirements
The management report, which is the responsibility of
with the annual account s.

PricewaterhouseCoopers S.a r. 1. Luxembourg, 2 April

Represented by

Val éri e Piastrelli

51/51



	表紙
	本文
	１有価証券届出書の訂正届出書の提出理由
	２訂正の内容
	監査報告書

