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Welcome to the Annual Long Report for the Scottish Widows Tracker and Specialist Investment Funds ICVC (the "Company") covering the year ended
31st March 2022 (the "Report"). The Authorised Corporate Director (the "ACD") of the Company is Scottish Widows Unit Trust Managers Limited, a
private company limited by shares which was incorporated in England and Wales on 19th April 1982. Its ultimate holding company is Lloyds Banking
Group plc ("Lloyds"), which is incorporated in Scotland.

The Company is an Open-Ended Investment Company ("OEIC") with variable capital, incorporated in Scotland under registration number
SI000014 and is authorised and regulated by the Financial Conduct Authority (the "FCA") under regulation 12 of the Open-Ended Investment
Companies Regulations 2001 (SI2001/1228) (the "OEIC Regulations"), with effect from 28th August 2001.

Shareholders are not liable for the debts of the Company.

The Company is a UK UCITS scheme which complies with Chapter 5 of the Financial Conduct Authority Collective Investment Schemes Sourcebook
(the "COLL Sourcebook"). Please note that subsequent references to UCITS throughout this report means UK UCITS. A UCITS Scheme is an
undertaking for collective investment in transferable securities (a) that are established in accordance with the UCITS Directive; or (b) from the date on
which the European Union (Withdrawal) Act 2018 ("the Act") comes into effect, that are established in an EEA State in accordance with the UCITS
Directive or in the UK within the meaning of section 263A of the Act. Her Majesty’s Treasury (HMT) implemented a number of statutory instruments
(SIs) under the Act to ensure that common rules continued to apply to the financial services industry during the implementation period (29th March
2019 through 31st December 2020) and beyond. The Company and the ACD continue to comply with all relevant requirements.

The Company is structured as an umbrella fund, in that the scheme property of the Company is currently divided among 6 sub-funds, each with
different investment objectives. The assets of each sub-fund will be treated as separate from those of every other sub-fund and will be invested in
accordance with the investment objective and investment policy applicable to the sub-fund. The investment objective, policies and a review of the
investment activities during the year are disclosed in the Investment Markets Overview of the individual sub-funds. New sub-funds may be established
from time to time by the ACD with the approval of the FCA and Depositary.

Each sub-fund would, if it were a separate investment company with variable capital, also be a UCITS scheme which complies with Chapter 5 of the
COLL Sourcebook.

The assets of each sub-fund belong exclusively to that sub-fund and shall not be used or made available to discharge (directly or indirectly) the
liabilities of, or claims against, any other person or body, including the Company and any other sub-fund and shall not be available for such purpose.

Under the OEIC Regulations, the assets of each sub-fund can only be used to meet the liabilities of, or claims against, that sub-fund. This is known as
segregated liability. Provisions for segregated liability between Funds were introduced in the OEIC Regulations in 2012. Where claims are brought by
local creditors in foreign courts or under foreign law contracts, it is not yet known whether a foreign court would recognise the segregated liability and
cross-investments provisions contained in the OEIC Regulations. Therefore, it is not possible to be certain that the assets of a sub-fund will always be
completely protected from the liabilities of another sub-fund of the Company in every circumstance.

The Financial Statements have been prepared on an individual basis including the 6 sub-funds in existence during the year covered by this Annual Long
Report, as permitted by the OEIC Regulations and the COLL Sourcebook.

The Report of the Authorised Corporate Director is defined as those items highlighted in the contents page in accordance with paragraph 4.5.9 of the
COLL Sourcebook.

Prospectus changes

During the year and up to the date of this report, the following changes were made to the Company and therefore the following changes were
reflected in the Prospectus of Scottish Widows Tracker and Specialist Investment Funds ICVC:

• All UK fund managers have been asked by their regulator (the Financial Conduct Authority) to review their regulated investment funds annually to
see if they are giving overall value to their customers. Following our review, we took the opportunity to make some improvements to how our
charges are applied across our funds and altered the pricing structure from 21st June 2021 across our funds, ensuring greater alignment and
consistency between our charges and the investment style of each fund. A summary of the changes that were made are noted below.

Emerging Markets Fund

- We changed the eligibility criteria and features of certain share classes to reflect a new automatic conversion event in respect of share class P;

- We decreased the annual management charge of share class A.

UK Smaller Companies Fund

- We changed the eligibility criteria and features of a number of share classes: (i) to reflect a new automatic conversion event in respect of share
classes B and P; and (ii) to ringfence share class C;

- We decreased the annual management charge of share class A.

UK Tracker Fund

- We changed the eligibility criteria and features of a number of share classes: (i) to reflect a new automatic conversion event in respect of share
classes G and P; and (ii) to ringfence share class B;

- We decreased the annual management charge of share class A.

About the Company
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Prospectus changes (continued)

We also made changes to the following charges:

- We reduced the initial charge to 0% in respect of certain share classes of the following funds: Emerging Markets Fund, UK Smaller Companies
Fund, UK All-Share Tracker Fund, UK Fixed Interest Tracker Fund and UK Index-Linked Tracker Fund;

- We removed certain references to maximum initial charges, maximum annual management charges and switching fee;

- We reduced the registrar’s fee to 0.05% in respect of the Emerging Markets Fund, UK All-Share Tracker Fund, UK Fixed Interest Tracker Fund and
UK Smaller Companies Fund;

- We reduced the switching fee to 0% in respect of certain share classes of the Emerging Markets Fund and UK Smaller Companies Fund.

• As a result of a periodic review of our funds, we also made a number of other changes that took effect on 21st June 2021, which are summarised
below:

Changes to the Instrument and/or Prospectus (as appropriate) of the Company:

- We updated the compulsory conversion powers to reflect that these powers are not restricted to specified share classes but may be used where
we consider that this would be in shareholders’ interests;

- We updated the investment policy of the UK Smaller Companies Fund to remove the requirement for companies to be part of the index at the
time of initial investment and amend the placement of existing language within the investment policy;

- We updated the “additional information notes” relating to the outperformance target within the investment policy of the following fund to add
the word “may” as shown in the table below:

Emerging Markets Fund Note: there are Share Classes in the Fund where fees may exceed the
Fund’s outperformance target relative to the Index. For those Share
Classes, the Fund may underperform the Index after deduction of
fees even if its outperformance target is achieved.

Changes to the Instrument of the Company:

- We removed the “net” and “gross” designation from the share classes:

Previous share class designations New share class designations

Net Income Shares Income Shares

Net Accumulation Shares Accumulation Shares

Gross Income Shares Income Shares

Gross Acumulation Shares Acumulation Shares
- We removed all references to gross and net paying shares.

- We removed all references to bearer shares following an update in legislation.

• PricewaterhouseCoopers LLP resigned as auditor of the Company on 22nd March 2021. In accordance with the COLL Sourcebook and the OEIC
Rules, Deloitte LLP has been appointed as replacement auditor effective from 22nd July 2021.

• With effect from 28th June 2021, the Latin American Fund, a sub-fund of the Company commenced the process of being terminated and was
therefore no longer available for further investment and had a termination completion date of 28th October 2021.

• The ACD operates an investment exclusions policy which applies to investments made by various entities within the Lloyds Banking Group Insurance
division (the Group). The exclusions policy is part of the responsible investment framework which sets out the Group's approach to addressing
material financial risks and opportunities linked to Environmental, Social and Governance (ESG) factors. The exclusions policy sets out the principles
applied to determining exclusions or limitations on investment in companies which do not adhere to minimum ESG criteria and/or are engaged in
activities that fall outside of the responsible investment framework.With effect from 22nd July 2021, the ACD added a statement to the Prospectus
of the Company listing the sub-funds that are in scope and to summarise the exclusion policy and to clarify the sub-funds which are invested within
its principles. The sub-funds of the Company which are currently in scope of the exclusions policy are listed below:

Emerging Markets Fund, Latin American Fund (now in termination), UK Smaller Companies Fund, UK Equity Tracker Fund and UK Tracker Fund.
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Prospectus changes (continued)

• With effect from 5th October 2020, the International Bond Fund, a sub-fund of the Company (the “closing sub-fund”) commenced the process of
being terminated and was therefore no longer available for further investment and had a termination completion date of 19th February 2021. On
13th August 2021 references to the closing sub-fund were removed from the Prospectus and Instrument of Incorporation of the Company.

• With effect from 26th October 2021, the Prospectus of the Company was updated to show that the ACD’s Registered Office address was changed
from Charlton Place, Andover, Hampshire SP10 1RE to 25 Gresham Street, London, United Kingdom, EC2V 7HN.

• Following the merger of Aberdeen Asset Management plc and Standard Life plc, Lloyds Banking Group decided to review their asset management
arrangements with Aberdeen Asset Management plc. Following a competitive tender process, BlackRock Investment Management (UK) Limited
(“BlackRock”) was appointed in place of Aberdeen Asset Investments Limited as investment adviser in respect of the following sub-funds of the
Company from 7th March 2022:

1. UK All Share Tracker Fund;

2. UK Fixed Interest Tracker Fund;

3. UK Index-Linked Tracker Fund; and

4. UK Tracker Fund,

(each a “sub-fund”.)

• As part of the appointment of BlackRock, the investment objectives and policies of the following sub-funds were updated from 28th March 2022 to
reflect a change in the sub-fund’s previous benchmark to a custom benchmark which excludes companies within the relevant previous benchmark
based on the ACD’s investment screening criteria:

Sub-Fund Previous Benchmark New Custom Benchmark

UK All Share Tracker Fund FTSE All-Share Index FTSE All-Share Custom Screened Index

UK Tracker Fund FTSE 100 Index FTSE 100 Custom Screened Index

(each a “Change of Benchmark”).

In connection with the Change of Benchmark, the name of the following sub-fund also changed from 28th March 2022 as follows:

Previous Sub-Fund Name New Sub-Fund Name

UK All Share Tracker Fund UK Equity Tracker Fund

A copy of the Prospectus is available on request.

Important information

As required by the FCA we have carried out an annual value assessment of these funds to consider overall value delivered to customers. To avoid
duplication and for ease of communication we have published a separate value assessment report explaining to customers, what we have found and
what we are doing in a combined statement across all of the funds in Scottish Widows Unit Trust Managers Limited. The value assessment report is
available for customers to read on our website at https://www.scottishwidows.co.uk/kiids/

The Russian invasion of Ukraine, beginning in February 2022, has increased tensions between members of the North Atlantic Treaty Organisation
(NATO) and Russia and caused sanctions to be imposed.This could have significant adverse economic effects on financial markets and on energy costs,
and may also result in increased cyber attacks and an increase in costs associated with such cyber attacks.The portfolio of investments of the sub-funds
of the Company do not contain any securities with a direct or indirect exposure to Ukraine or Belarus. Russian securities held by the Emerging Markets
Fund are reflected in the portfolio of investments as suspended securities. The ACD will continue to monitor the situation and risks to the Company.

Coronavirus

The Covid-19 (Coronavirus) outbreak has impacted Global economies throughout the year creating an ongoing period of volatility in financial markets.
At the beginning of the Coronavirus outbreak the UK experienced significant volatility in market prices, however market liquidity remains relatively
strong and so does the ability to trade in size across most asset classes.

The ACD’s resilience to such events is regularly reviewed through stress and scenario testing. Plans to continue to operate important business services
are in place and continue to be reviewed in light of the Covid-19 outbreak. The Covid response framework will be triggered if there are any strains in
the operational environment.

Going concern basis of accounting

The ACD has considered the impact of Covid-19 on the financial resources and operations of the Company, the investment manager and key service
providers. The ACD is of the opinion that the Company has sufficient financial resources and robust business continuity plans in place to continue as
a going concern and as such, the financial statements have been prepared on a going concern basis.

Sub-fund cross-holdings

As at 31st March 2022 there were no shares in sub-funds of the Scottish Widows Tracker and Specialist Investment Funds ICVC held by other
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Sub-fund cross-holdings (continued)

sub-funds of the Company.

Remuneration disclosures

The Undertakings for Collective Investment in Transferable Securities V (UCITS V) Directive requires the annual report of UK UCITS funds to contain a
remuneration disclosure. The requirements include disclosing the total amount of remuneration paid by the UCITS fund providers to its staff for the
financial year, split into fixed and variable remuneration.

This section discloses the remuneration awards made by Lloyds Banking Group (‘the Group’) to its UCITS Identified Staff for the Group’s financial year
to 31st December 2021, together with an explanation of the Group’s remuneration policies, structure and governance.

Quantitative remuneration disclosure

Aggregate remuneration paid for the year ended 31st December 2021 to senior management and members of staff whose
actions have a material impact on the risk profile of the AIFs (Identified Staff)

Total

Fixed remuneration £3,451,188

Variable remuneration £3,059,242

Carried interest 0

TOTAL £6,510,430

Number of Identified Staff1 111

1Excludes Non-Executive Directors of the Board.The figures stated in the above table represents the total remuneration received by individuals in
respect of work undertaken for Lloyds Banking Group, as well as their specific UCITS activities.

Staff shown in the table above are employed by the Group in relation to activities relating to the management of UCITS and are subject to the Group
remuneration policy. They also perform other Group activities; no staff are directly employed by the UCITS funds. The investment management of the
UCITS funds is carried out by external investment advisers, and the fees paid for these services are disclosed in the external investment adviser fees
table.

Some individuals are subject to more than one regulatory regime, e.g.AIFMD, UCITS V and CRD, therefore the enhanced CRD regulatory requirements
such as clawback apply.

Quantitative UCITS disclosure

The table below shows the total net asset value of all funds the identified staff are responsible for, specifically highlighting the proportion of the assets
related to the Scottish Widows Tracker and Specialist Investment Funds ICVC.

As at 31st December 2021 the assets under management for all funds were as follows:

Net asset value £ % of total assets

Scottish Widows Income and Growth Funds ICVC 10,951,858,465 23.25%

Scottish Widows Investment Solutions Funds ICVC 15,831,911,240 33.61%

Scottish Widows Managed Investment Funds ICVC 3,379,496,088 7.17%

Scottish Widows Overseas Growth Investment Funds ICVC 2,965,381,338 6.29%

Scottish Widows Property Authorised Contractual Scheme 3,550,894,713 7.54%

Scottish Widows Tracker and Specialist Investment Funds ICVC 7,261,336,609 15.41%

Scottish Widows UK and Income Investment Funds ICVC 3,169,914,463 6.73%

Total: Scottish Widows Unit Trust Managers Limited 47,110,792,916 100.00%
External investment adviser fees

The annual investment adviser fees paid to Aberdeen Asset Investments Limited and Schroder Investment Management Limited for investment
management services in respect of the Scottish Widows Tracker and Specialist Investment Funds ICVC for the year to 31st December 2021 were
£828,261.

These fees are paid by Scottish Widows Unit Trust Managers Limited.

Aberdeen Asset Investments Limited and Schroder Investment Management Limited are subject to remuneration rules under Directive 2013/36/EU
(“CRD IV”) and under the amended Directive 2019/878 (“CRD V”) that are equally as effective as those applicable under the UCITS regime. Staff
employed by Aberdeen Asset Investments Limited and Schroder Investment Management Limited who are “Identified Staff” for the purposes of the
Guidelines published from time to time by the European Securities and Markets Authority are subject to remuneration rules commensurate with those
which apply to Identified Staff of the UCITS.Aberdeen Asset Investments Limited and Schroder Investment Management Limited make information on
remuneration publicly available in accordance with the disclosure requirements.

About the Company (continued)
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Qualitative remuneration disclosure

The remuneration policy for UCITS Identified Staff is driven by that of the wider banking group, where the policy is set by the LBG Remuneration
Committee. The Group’s Remuneration Committee is responsible for considering, agreeing and overseeing the overall remuneration philosophy and
policy of the Group.

Composition of the Remuneration Committee

The members of the Committee during 2021 were Alan Dickinson (Chair from November 2021), Robin Budenberg,Amanda Mackenzie, Stuart Sinclair
(Chair until November 2021), Sara Weller and Catherine Woods.

The Remuneration Committee appoints independent consultants to provide advice on specific matters according to their particular expertise. During
the year, Mercer (part of the MMC group of companies) was the appointed advisor to the Remuneration Committee.

Role of the relevant stakeholders

During 2021, the Committee has consulted extensively with a number of shareholders and key stakeholders, such as the Group’s main regulators, the
Prudential Regulation Authority (PRA) and the Financial Conduct Authority (FCA).The Chairman of the Remuneration Committee has also met with the
Group’s recognised unions.

The Group conducts colleague surveys every six months to measure engagement and culture. The engagement survey includes specific questions
relating to reward and discussions on the Group’s remuneration approach takes place with union representatives during the annual pay review cycle
and on relevant employee reward matters.

Principles of the remuneration policy

The objective of the Policy is to align individual reward with the Group’s performance, the interests of its shareholders and a prudent approach to risk
management.

The remuneration policy is based on four core aims that are designed to specifically promote certain desired behaviours and outcomes, which are
supported by the structure of the remuneration package offered to colleagues.

The four core aims are:

• Purpose – remuneration should be linked to the Group’s purpose of Helping Britain Prosper;

• Behaviours – remuneration should reward and drive the right behaviours and outcomes and reflect both strategic (non-financial) and financial
achievements;

• Simplicity – remuneration should be designed in a manner that is clear for all stakeholders and reflects their experience; and

• Clarity – remuneration should be easy to explain and viewed as fair.

The remuneration policy is based on principles which are applicable to all employees within the Group and, in particular, the principle that the reward
package should support the delivery of the Group’s purpose and strategic aim whilst delivering long-term superior and sustainable returns to
shareholders. It fosters performance in line with the Group’s values and behaviours, encourages effective risk disciplines and is in line with relevant
regulations and codes of best practice. To support remuneration decision-making, Insurance & Wealth operates a robust and effective performance
management framework. Performance is assessed across the organisation using a balanced scorecard approach comprising of financial and
non-financial metrics and balancing the interests of various stakeholders including customers, shareholders and colleagues.

Risk is an embedded consideration in all categories of the balanced scorecard and emphasis is placed on reviewing how objectives are achieved, as
well as what has been delivered.Various types of risk are considered, including (but not limited to) credit risk, conduct risk, market risk, operational risk
and insurance risk.

Base salary and Benefits

Base salaries are reviewed annually, taking into account individual performance and market information.

Core benefits for UK-based colleagues include pensions, concessionary financial products, Private Medical cover and a voluntary discount scheme.

Variable remuneration arrangements

The Group Performance Share (GPS) Plan is the default annual discretionary bonus plan, where eligible colleagues are considered for an annual
discretionary award based on LBG plc and business area performance including risk, and individual contribution.

The approach for the award is determined by the LBG plc Remuneration Committee.

Individual Group Performance Share awards are based upon individual contribution and overall Group financial results over the past year.

The Group’s total risk-adjusted GPS outcome is determined by the Remuneration Committee annually as a percentage of the Group’s underlying profit,
modified for:

• Group Balanced Scorecard performance; and

• Collective and discretionary adjustments (both ex-ante and ex-post) to reflect risk matters and/or other factors.

Measures, targets and weightings are determined annually by the Committee in line with the Group’s strategic business plan, and consist of both
financial and non-financial measures.

About the Company (continued)
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Variable remuneration arrangements (continued)

Remuneration under the GPS Plan is a mixture of cash and shares. The Group applies deferral arrangements to GPS and variable pay awards made to
colleagues. GPS awards for Identified Staff are subject to deferral and a holding period in line with regulatory requirements.

The balance of fixed and variable remuneration is regarded as appropriate for such employees and allows variable remuneration to be adequately
flexed to reflect the performance of the Group, the business unit and the individual.

Material Risk Takers and Solvency II identified staff are additionally assessed on both a pre-risk and post-risk performance rating, evidencing the
impact the employee’s risk performance has had on their overall performance.

Long Term Share Plan

The long term variable reward opportunity aligns executive management incentives and behaviours to the objective of delivering long-term superior
and sustainable returns. Long term variable rewards incentive stewardship over a long time horizon and promote good governance through a simple
alignment with the interest of shareholders.

Awards made under the rules of the Long term Share Plan are in the form of conditional shares and award levels are set at the time of grant, in
compliance with regulatory requirements, and may be subject to a discount in determining total variable remuneration under the rules set by the
European Banking Authority. The number of shares to be awarded may be calculated using a fair value or based on a discount to market value, as
appropriate.

Vesting will be subject to an assessment of underpin thresholds being measured over a period of three years, or such longer period, as determined by
the LBG Remuneration Committee.

The Remuneration Committee retains full discretion to amend the pay-out levels should the award not reflect business and/or individual performance.
The Committee may reduce (including to zero) the level of the award, apply additional conditions to the vesting, or delay the vesting of awards to a
specified date or until conditions set by the Committee are satisfied, where it considers it appropriate.

Awards may be subject to malus and clawback for a period of up to seven years after the date of award which may be extended to ten years where
there is an ongoing internal or regulatory investigation.

Further details can be found in the LBG Directors’ remuneration section of 2021 Annual Report using the link below:

https://www.lloydsbankinggroup.com/assets/pdfs/investors/annual-report/2021/2021-lbg-annual-report.pdf

Deferral, vesting and performance adjustment

At least 40 per cent of Identified Staff variable remuneration above certain thresholds is deferred into Lloyds Banking Group Shares for a minimum of
three years.

For all Identified Staff, GPS is deferred in line with the regulatory requirements and all share awards are subject to a 12-month retention period.

For all colleagues, any deferred variable remuneration amount is subject to performance adjustment (malus) in accordance with the Group’s Deferral
and Performance Adjustment Policy.

All employee share plans

There are also two “all employee” share plans available for investment by all employees, namely Sharematch and Sharesave.

Sharematch gives each employee the opportunity to invest (from gross pay) in LBG shares (called Partnership Shares) and can be joined at any time.
The maximum investment is £150 per month and for every two partnership shares you buy, you’ll receive three matching shares up to a maximum
colleague investment of £30 per month.

Sharesave is a combined Save As You Earn (‘SAYE’) savings and share option plan where employees are able to save between £5 and a maximum of
£500 each month directly from their net salary (i.e. after income tax and National Insurance have been paid) for three years.

Pension and supplementary schemes

UCITS Identified Staff are eligible for membership of the all employee pension schemes on the terms that are in line with all employees.

The Group does not operate an early retirement scheme.

About the Company (continued)
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The Financial Conduct Authority Collective Investment Schemes Sourcebook (the "COLL Sourcebook") requires the Authorised Corporate Director
("ACD") of Scottish Widows Tracker and Specialist Investment Funds ICVC to prepare the Annual Report and Financial Statements for each accounting
period which give a true and fair view in accordance with United Kingdom Generally Accepted Accounting Practice of the financial affairs of the
Company and of its net revenue and the net capital gains/(losses) for the year.

In preparing the Financial Statements the ACD is required to:

• select suitable accounting policies and then apply them consistently;

• make judgments and estimates that are reasonable and prudent;

• comply with the Prospectus and Instrument of Incorporation and the requirements of the Statement of Recommended Practice relating to the
Financial Statements of Authorised Funds issued by the Investment Association in May 2014 as amended in June 2017 ("SORP");

• follow United Kingdom Generally Accepted Accounting Practice (“United Kingdom Accounting Standards and applicable law”), including FRS
102 “The Financial Reporting Standard applicable in the UK and Republic of Ireland”; and

• prepare the financial statements on the going concern basis unless it is inappropriate to presume that the Company will continue in operation.

The ACD is required to keep proper accounting records and to manage the Company in accordance with the COLL Sourcebook, the Instrument of
Incorporation and the Prospectus.The ACD is responsible for taking reasonable steps for the prevention and detection of fraud and other irregularities.

The ACD is responsible for ensuring that, to the best of their knowledge and belief, there is no relevant audit information of which the auditors are
unaware. It is the responsibility of the ACD to take all necessary steps as a director to familiarise themselves with any relevant audit information and
to establish that the auditors are aware of that information.

The ACD is also responsible for the maintenance and integrity of the website on which the financial statements and auditors’ report are published and
distributed electronically. Please note that legislation in the UK governing the preparation and dissemination of financial statements may differ from
legislation in other jurisdictions.

Report of the Authorised Corporate Director

In accordance with the rules in the Collective Investment Schemes Sourcebook as issued and amended by the Financial Conduct Authority, I hereby
approve the report and financial statements on behalf of the Authorised Corporate Director of Scottish Widows Tracker and Specialist Investment
Funds ICVC.

James Hillman
Director
Scottish Widows Unit Trust Managers Limited
27th July 2022

*In accordance with the COLL Sourcebook 6.8.2R (5A), the ACD has determined that the annual accounting period ended at 8am on 31st March
2022, the last valuation point of the accounting year.

Statement of the Authorised Corporate Director's Responsibilities
for the year ended 31st March 2022*
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The Depositary must ensure that the Company is managed in accordance with the Financial Conduct Authority’s Collective Investment Schemes
Sourcebook, the Open-Ended Investment Companies Regulations 2001 (SI 2001/1228), as amended, the Financial Services and Markets Act 2000, as
amended, (together “the Regulations”), the Company’s Instrument of Incorporation and Prospectus (together “the Scheme documents”) as detailed
below.

The Depositary must in the context of its role act honestly, fairly, professionally, independently and in the interests of the Company and its investors.

The Depositary is responsible for the safekeeping of all custodial assets and maintaining a record of all other assets of the Company in accordance with
the Regulations.

The Depositary must ensure that:

• the Company’s cash flows are properly monitored and that cash of the Company is booked into the cash accounts in accordance with the
Regulations;

• the sale, issue, repurchase, redemption and cancellation of shares are carried out in accordance with the Regulations;

• the value of shares of the Company are calculated in accordance with the Regulations;

• any consideration relating to transactions in the Company’s assets is remitted to the Company within the usual time limits;

• the Company’s income is applied in accordance with the Regulations; and

• the instructions of the Authorised Fund Manager (“the AFM”) which is the UCITS Management Company, are carried out (unless they conflict with
the Regulations).

The Depositary also has a duty to take reasonable care to ensure that Company is managed in accordance with the Regulations and Scheme
documents in relation to the investment and borrowing powers applicable to the Company.

Having carried out such procedures as we consider necessary to discharge our responsibilities as Depositary of the Company, it is our opinion, based
on the information available to us and the explanations provided, that in all material respects the Company, acting through the AFM:

(i) has carried out the issue, sale, redemption and cancellation, and calculation of the price of the Company’s shares and the application of the
Company’s income in accordance with the Regulations and the Scheme documents of the Company, and

(ii) has observed the investment and borrowing powers and restrictions applicable to the Company.

State Street Trustees Limited
27th July 2022

Statement of Depositary's Responsibilities in respect of the Scheme and Report of the Depositary

to the Shareholders of the Scottish Widows Tracker and Specialist Investment Funds ICVC
for the year ended 31st March 2022
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Report on the audit of the financial statements

Opinion
In our opinion the financial statements of Scottish Widows Tracker and Specialist Investment Funds ICVC (the ‘company’):

• give a true and fair view of the financial position of the company and its sub funds as at 31 March 2022 and of the net revenue and the net capital
gains on the property of the company and its sub funds for the year ended 31 March 2022; and

• have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice, including Financial Reporting Standard
102 “The Financial Reporting Standard applicable in the UK and Republic of Ireland”, the Statement of Recommended Practice “Financial
Statements of UK Authorised Funds”, the rules in the Collective Investment Schemes Sourcebook and the Instrument of Incorporation.

We have audited the financial statements which comprise for each sub-funds:

• the statement of total return;

• the statement of change in net assets attributable to shareholders;

• the balance sheet;

• the distribution tables; and

• the accounting policies and individual notes 1 to 17.

The financial reporting framework that has been applied in their preparation is applicable law and United Kingdom Accounting Standards, including
Financial Reporting Standard 102 “The Financial Reporting Standard applicable in the UK and Republic of Ireland” (United Kingdom Generally
Accepted Accounting Practice), the Statement of Recommended Practice: “Financial Statements of UK Authorised Funds” issued by the Investment
Association in May 2014 as amended in June 2017, the Collective Investment Schemes Sourcebook and the Instrument of Incorporation.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and applicable law. Our responsibilities under those
standards are further described in the auditor's responsibilities for the audit of the financial statements section of our report.

We are independent of the company in accordance with the ethical requirements that are relevant to our audit of the financial statements in the UK,
including the Financial Reporting Council’s (the ‘FRC’s’) Ethical Standard, and we have fulfilled our other ethical responsibilities in accordance with
these requirements. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Conclusions relating to going concern

In auditing the financial statements, we have concluded that the authorised corporate director’s (ACD’s) use of the going concern basis of accounting
in the preparation of the financial statements is appropriate.

Based on the work we have performed, we have not identified any material uncertainties relating to events or conditions that, individually or
collectively, may cast significant doubt on the company’s ability to continue as a going concern for a period of at least twelve months from when the
financial statements are authorised for issue.

Our responsibilities and the responsibilities of the ACD with respect to going concern are described in the relevant sections of this report.

Other information

The ACD is responsible for the other information contained within the annual report. Our opinion on the financial statements does not cover the other
information and, except to the extent otherwise explicitly stated in our report, we do not express any form of assurance conclusion thereon.

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 course of the audit, or otherwise appears to be materially misstated. If we identify such material
inconsistencies or apparent material misstatements, we are required to determine whether this gives rise to a material misstatement in the financial
statements themselves. 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 that fact.

We have nothing to report in this regard.

Independent Auditors' Report to the Shareholders of

Scottish Widows Tracker and Specialist Investment Funds ICVC
for the year ended 31st March 2022
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Report of the depositary and ACD

As explained more fully in the depositary’s responsibilities statement and the ACD’s responsibilities statement, the depositary is responsible for the
safeguarding the property of the company and the ACD is responsible for the preparation of the financial statements and for being satisfied that they
give a true and fair view, and for such internal control as the ACD 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 ACD 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 ACD either intends to liquidate the company
or to cease operations, or has no realistic alternative but to do so.

Auditor’s responsibilities 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 an auditor's report that includes our opinion. Reasonable assurance is a high level of assurance, but is not a
guarantee that an audit conducted in accordance with ISAs (UK) 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.

A further description of our responsibilities for the audit of the financial statements is located on the FRC’s website
at: www.frc.org.uk/auditorsresponsibilities. This description forms part of our auditor’s report.

Extent to which the audit was considered capable of detecting irregularities, including fraud

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design procedures in line with our responsibilities,
outlined above, to detect material misstatements in respect of irregularities, including fraud. The extent to which our procedures are capable of
detecting irregularities, including fraud is detailed below.

We considered the nature of the company’s industry and its control environment, and reviewed the company’s documentation of their policies and
procedures relating to fraud and compliance with laws and regulations. We also enquired of management and those charged with governance about
their own identification and assessment of the risks of irregularities.

We obtained an understanding of the legal and regulatory frameworks that the company operates in, and identified the key laws and regulations that:

• had a direct effect on the determination of material amounts and disclosures in the financial statements. These included the Collective Investment
Schemes Sourcebook and relevant tax legislation; and

• do not have a direct effect on the financial statements but compliance with which may be fundamental to the company’s ability to operate or to
avoid a material penalty. These included The Open-Ended Investment Companies Regulations 2001.

We discussed among the audit engagement team including relevant internal specialists such as valuations and IT specialists regarding the
opportunities and incentives that may exist within the organisation for fraud and how and where fraud might occur in the financial statements.

As a result of performing the above, we identified the greatest potential for fraud in the valuation and existence of investments. In response we
have: involved our financial instruments specialists to assess the applied valuation methodologies; agreed investment holdings to independent
confirmations; and agreed investment valuations to reliable independent sources.

In common with all audits under ISAs (UK), we are also required to perform specific procedures to respond to the risk of management override. In
addressing the risk of fraud through management override of controls, we tested the appropriateness of journal entries and other adjustments;
assessed whether the judgements made in making accounting estimates are indicative of a potential bias; and evaluated the business rationale of any
significant transactions that are unusual or outside the normal course of business.

In addition to the above, our procedures to respond to the risks identified included the following:

• reviewing financial statement disclosures by testing to supporting documentation to assess compliance with provisions of relevant laws and
regulations described as having a direct effect on the financial statements;

• performing analytical procedures to identify any unusual or unexpected relationships that may indicate risks of material misstatement due to
fraud;

• enquiring of management concerning actual and potential litigation and claims, and instances of non-compliance with laws and regulations; and

• reviewing correspondence with HMRC and the FCA.

Independent Auditors' Report to the Shareholders of

Scottish Widows Tracker and Specialist Investment Funds ICVC (continued)

for the year ended 31st March 2022

11



Report on other legal and regulatory requirements

Opinions on other matters prescribed by the Collective Investment Schemes Sourcebook

In our opinion:

• proper accounting records for the company and its sub-funds have been kept and the financial statements are in agreement with those records;

• we have received all the information and explanations which, to the best of our knowledge and belief, were necessary for the purposes of our
audit; and

• the information disclosed in the annual report for the year ended 31 March 2022 for the purpose of complying with Paragraph 4.5.9R of the
Collective Investment Schemes Sourcebook is consistent with the financial statements.

Use of our report

This report is made solely to the company’s shareholders, as a body, in accordance with Paragraph 4.5.12R of the Collective Investment Schemes
Sourcebook of the Financial Conduct Authority. Our audit work has been undertaken so that we might state to the company’s shareholders those
matters we are required to state to them in an auditor’s report and for no other purpose. To the fullest extent permitted by law, we do not accept or
assume responsibility to anyone other than the company and the company’s shareholders as a body, for our audit work, for this report, or for the
opinions we have formed.

Deloitte LLP
Statutory Auditor
Glasgow, United Kingdom
27th July 2022

Independent Auditors' Report to the Shareholders of

Scottish Widows Tracker and Specialist Investment Funds ICVC (continued)

for the year ended 31st March 2022
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1. Significant accounting and distribution policies

(a) Basis of accounting

The financial statements have been prepared under the historical cost basis, as modified by the revaluation of investments, and in accordance
with United Kingdom Generally Accepted Accounting Practice (United Kingdom Accounting Standards, comprising FRS 102 “The Financial
Reporting Standard applicable in the UK and Republic of Ireland”, and applicable law), the Statement of Recommended Practice (SORP) for UK
Authorised Funds issued by the Investment Association in May 2014 as amended in June 2017, and the Collective Investment Schemes
Sourcebook.

In accordance with the COLL Sourcebook 6.8.2R (5A), the ACD has determined that the annual accounting period ended at 8am on 31st March
2022, the last valuation point of the accounting year.

As disclosed on page 4, the financial statements have been prepared on a going concern basis.

(b) Revenue

Dividends on equities, preference stocks and revenue from collective investment schemes are recognised when the securities are quoted
ex-dividend.

Dividends from Real Estate Investment Trusts ('REITs') are recognised as distributable revenue when the securities are quoted ex-dividend.

Dividends received from UK REITs are split into PID (Property Income Distributions) and Non-PID components for tax purposes. Revenue arising
from UK REITs tax-exempt rental business is colloquially known as PID revenue and is taxable in the hands of the Fund.A UK REIT may also carry
out activities that give rise to taxable profits and gains. It is from these that the REIT will make a Non-PID distribution. These are treated for tax
purposes in the same way as dividends from UK companies.

Where accumulation units or shares are held in another authorised collective investment scheme, the accumulation of revenue relating to the
holding is recognised in the revenue account.

Equalisation on distributions received is deducted from the cost of the investment.

Scrip dividends which have been released to the market as a normal dividend at XD point will be treated as such until further detail has been
provided. If receipt of the scrip option uptake is in the subsequent accounting period, the dividend will be reclassified in the following period
within the Financial Statements.

Special dividends may be treated as repayments of capital or as revenue depending on the facts of the particular case.

The ordinary element of stocks received in lieu of cash dividends is recognised as revenue and where applicable, is included in the distribution. In
the case of enhanced scrip dividends, the value of the enhancement is treated as capital.

Interest on deposits and fixed interest securities are recognised on an accruals basis. Revenue from debt securities is accounted for on an effective
yield basis.

Interest on capital distributions are recognised on an accruals basis.

Revenue is allocated when earned in the proportion of the Net Asset Value of each share class to the total Net Asset Value of the sub-fund.

Dividend revenue from offshore reporting funds is recognised when the securities are quoted ex-dividend. Non-dividend revenue from offshore
reporting funds is recognised when declared, and treated as revenue for taxation and distribution purposes.

(c) Expenses

The underlying sub-funds may currently have up to six share classes; Class A, Class B, Class C, Class I, Class W and Class X. Each share class
suffers a different Authorised Corporate Director ("ACD") fee. Consequently the level of expenses attributable to each share class will differ.

All expenses other than those relating to the purchase and sale of investments are included in expenses in the Statement of Total Return.The only
exception is interest on borrowing which is included in interest payable and similar charges in the Statement of Total Return.

The ACD’s annual fee is charged to the revenue property of the respective sub-funds. Rebates are applied where ACD's fees are incurred by the
underlying investments.

Expenses incurred in respect of, or attributable to, the sub-funds as a whole are allocated when incurred in the proportion of the Net Asset Value
of each share class to the total Net Asset Value of the sub-fund.

(d) Distribution policy

The revenue from the sub-funds' investments accumulates during each accounting period. If revenue exceeds expenses during the period, the net
revenue of the sub-funds is available for distribution (or re-investment) at share class level to the shareholders in accordance with the OEIC
Regulations. If expenses exceed revenue during the period, the net revenue shortfall may be funded from capital.

Summary of Significant Accounting Policies, Judgements and Estimates

applicable to all sub-funds
for the year ended 31st March 2022
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1. Significant accounting and distribution policies (continued)

(d) Distribution policy (continued)

For the purposes of calculating the distribution of the UK Index-Linked Tracker Fund, income from debt securities is computed on an accrual
coupon basis rather than on an effective yield basis. This allows the Fund to better meet its objectives as indexation arising would need to be
distributed to shareholders if an effective yield basis was applied to the distribution.This would result in the loss of protection against rising prices
which the Fund seeks to achieve, by providing a total return investing in UK Index-Linked government gilts.

For the purposes of calculating the distribution of the UK Fixed Interest Tracker Fund, income from debt securities is computed on an effective
yield basis.

It is the policy of the following sub-funds to make interest distributions:

- UK Fixed Interest Tracker Fund;

- UK Index-Linked Tracker Fund.

All other sub-funds make dividend distributions.

(e) Taxation

Provision is made for corporation tax at the standard rate of corporation tax for an OEIC on the excess of taxable income over allowable
expenses. Overseas dividends continue to be disclosed gross of any foreign tax suffered, the tax element being separately disclosed in the
taxation note.

Deferred taxation is provided on all timing differences that have originated but not reversed by the Balance Sheet date other than those
differences regarded as permanent. Any liability to deferred tax is provided at the average rate of tax expected to apply. Deferred tax assets and
liabilities are not discounted to reflect the time value of money.

Deferred tax assets are only recognised to the extent that it is regarded more likely than not that there will be taxable profits against which the
reversal of underlying timing differences can be offset.

(f) Valuation of investments

Purchases and sales of investments are recognised on the trade date, i.e. the date the Company commits to purchase the asset from, or deliver
the asset to, the counterparty. Investments are initially recognised at cost, being the fair value of the consideration given, and are subsequently
re-measured at fair value.

The listed investments of the Company have been valued at market value on 31st March 2022 at (BST) 8:00am, excluding any accrued interest
in the case of fixed interest securities. Market value is defined by the SORP as fair value, which is generally the bid value of each security. Listed
investments that are unable to be valued by standard sources are reviewed separately. These valuation exceptions include securities that are
illiquid, unlisted, delisted, unapproved or suspended and are based on the ACD’s assessment of their fair value. This assessment includes regular
communication between internal pricing and valuation teams, and the investment adviser. Expert judgement is applied in order to calculate or
adjust the value of the securities. Appropriate documentation is recorded and all management information is reported to a valuation committee
on a monthly basis.

Open forward currency contracts are shown in the Portfolio Statement and are valued using contracted forward rates. The net gains/(losses) are
reflected in "Forward currency contracts" in Net capital gains/(losses).

Open futures contracts are shown in the Portfolio Statement and are valued at their fair value as at balance sheet date. The fair value of long
positions is the quoted bid price and fair value of short positions is the quoted offer price. The returns are either reflected in “Futures contracts”
within Net capital gains/(losses) or are included within Revenue depending upon the nature of the transaction as per the accounting policy of
derivatives (j).

If inactive or illiquid prices are observed, an appropriate price is obtained from a recognised independent broker if possible, further detailed in the
section Unquoted debt securities.

For debt security investments where no independent price is readily available, an internal model price methodology is used. Credit spreads are
often used as inputs into fair value modelling.

Investments in collective investment schemes operated by Scottish Widows Unit Trust Managers Limited have been valued at the single price as
at the last business day of the year.

Investments in other collective investment schemes have been valued at bid price for dual priced funds and at the single price for single priced
funds.

Investments are derecognised when the contractual right to receive cash flows from the asset has expired or when the Company has transferred
its contractual right to receive the cash flows from the asset and either: substantially all of the risks and rewards of ownership have been
transferred; or the Company has neither retained nor transferred substantially all of the risks and rewards, but has transferred control.

Summary of Significant Accounting Policies, Judgements and Estimates

applicable to all sub-funds (continued)

for the year ended 31st March 2022
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1. Significant accounting and distribution policies (continued)

(f) Valuation of investments (continued)

Unquoted debt securities

In order to ensure that a fair value is recognised for unquoted or illiquid debt securities, there are primary, secondary and tertiary price sources in
the first instance and an independent broker will be used if necessary. The primary, secondary and tertiary price sources are regularly compared
with one another to ensure accuracy. A formal review is then carried out by the ACD which challenges the external valuation and includes
consideration of the impact of any relevant movements in underlying variables such as:

• underlying movements in the relevant markets, for example credit spreads;

• how current transactions are being priced in the market;

• how the security is structured; and

• any supporting quantitative analysis as appropriate, for example with reference to Bloomberg or internal models.

(g) Exchange rates

All transactions in foreign currencies are translated into Sterling at the rate of exchange ruling on the date of such transactions. Foreign currency
assets and liabilities at the end of the accounting year are translated at the exchange rates applicable at the end of the accounting year at the
appropriate valuation point.

(h) Dilution adjustment

In certain circumstances (as detailed in the Prospectus) the ACD may charge a dilution adjustment on the creation or cancellation of shares, which
is paid into the capital of the relevant sub-fund on an accruals basis. The adjustment is intended to cover certain dealing charges not included in
the mid-market value of the sub-fund used in calculating the share price, which could have a diluting effect on the sub-fund.

(i) Derivatives

Some of the sub-funds may enter into permitted transactions such as derivative contracts or forward foreign currency transactions.The treatment
of the returns from derivatives depends upon the nature of the transaction. Both motives and circumstances are used to determine whether
returns should be treated as capital or revenue.

Where positions are undertaken to protect or enhance capital, and the circumstances support this, the returns are capital and included within
gains/losses on investments in the Statement of Total Return. Similarly where they are for generating or protecting revenue, and the
circumstances support this, the returns are revenue and included within net revenue in the Statement of Total Return. Where positions generate
total returns it will generally be appropriate to apportion such returns between capital and revenue to properly reflect the nature of the
transaction. Any open positions in these types of transactions at the year-end are included in the Balance Sheet at their mark to market value.

2. Significant accounting judgements and estimates

The sub-funds make judgements and estimates when applying its significant accounting policies which affect the amounts of income and
expenses recognised during the financial period and the amounts of assets and liabilities reported at the end of the financial period.

Estimates are continually assessed based on historical experience and other factors, including expectations of future events, in order to ensure
they are reasonable under the circumstances.

(a) Judgements

In the process of applying the sub-funds’ accounting policies, the ACD considers that the following judgements have the most significant effect
on the amounts recognised in the financial statements:

Basis of valuation of investments

At the current and prior year end dates, each sub-fund with exception to UK Fixed Interest Tracker Fund, UK Index-Linked Tracker Fund & UK
Smaller Companies Fund , held investments that were delisted or suspended from an official stock exchange.As detailed in the accounting policy
for basis of valuation of investments (note 1(f)), investments classed as valuation exceptions are based on the ACD’s assessment of their fair
value.

Prices are obtained using valuation techniques where inputs are unobservable and the ACD, together with the Investment adviser, exercise expert
judgement to calculate or adjust the value of the securities.

Deferred tax assets

At the current and prior year end dates, each sub-fund with exception to the UK Fixed Interest Tracker Fund, had potential deferred tax assets
relating to surplus management expenses. No deferred tax assets have been recognised in either year on the basis that the ACD does not
consider it probable that the sub-funds would generate sufficient taxable profits in the future to utilise these amounts. Further information is
provided in note 5(d) within the notes to the financial statements for each respective sub-fund.

Summary of Significant Accounting Policies, Judgements and Estimates

applicable to all sub-funds (continued)

for the year ended 31st March 2022
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2. Significant accounting judgements and estimates (continued)

(a) Judgements (continued)

Franked Investment Income Group Litigation and Others (FII GLO)

At the current and prior year end, the Emerging Markets Fund had made a claim to recover historic UK taxes paid on overseas dividends. This
claim may result in recovery of an amount of tax previously paid by the sub fund. HMRC issued a briefing note in January 2020 on their intended
approach to settling some of these claims.A tax asset has not been recognised in the financial statements for the current or prior year as the ACD
considers that the benefit of this claim remains uncertain pending ongoing litigation and other uncertainties. As the recovery of this asset is
dependent on agreeing the position with HMRC, this amount has been treated as a contingent asset and details of this are provided in the notes
to the financial statements for the sub-fund.

(b) Estimates

In the process of applying the sub-funds’ accounting policies, the ACD has not made any estimates which have a significant risk of causing a
material adjustment to the carrying amounts of assets and liabilities within the financial statements.

Summary of Significant Accounting Policies, Judgements and Estimates

applicable to all sub-funds (continued)

for the year ended 31st March 2022
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Investment Objective

To provide capital growth through investment in shares of companies in developing countries.

The benchmark index for the Fund is the MSCI Emerging Markets Index (the “Index”). The Investment Adviser seeks to outperform the Index by
1.25%* per annum on a rolling 3 year basis, before deduction of fees.

Investment Policy

At least 80% of the Fund will be invested in a portfolio of companies which are part of the Index.

This will involve investing in shares of companies which are based in developing countries or have a significant proportion of their business activities
in one or more of those developing countries and may also include equity-linked securities such as depositary receipts, warrants and preference
shares**.

The Investment Adviser may only take limited positions away from the Index. This means there are limitations on the extent to which the Fund’s
investment in various sectors*** may differ to the Index.These limited positions can be more than is held in the Index (overweight) or less than is held
in the Index (underweight).

These limitations help to deliver a level of portfolio diversification and risk management. The limitations also help to achieve an appropriate balance
between the extent to which the Fund’s composition can diverge from the Index and providing the Investment Adviser with flexibility to seek
outperformance relative to the Index. As a result, the Fund’s performance may differ from the Index.

The Fund may also invest in collective investment schemes, including those managed by the ACD and its associates, hold cash and cash like
investments.

Derivatives and stock lending may be used for the purpose of managing the Fund in a way that is designed to reduce risk or cost and/or generate extra
income or growth (often referred to as efficient portfolio management).

* Note: there are Share Classes in the Fund where fees may exceed the Fund’s outperformance target relative to the Index. For those Share Classes, the
Fund may underperform the Index after deduction of fees even if its outperformance target is achieved.

** A preference share usually issues a fixed dividend payment which takes priority over payments of ordinary shares.

*** A sector is a business area, industry or economy which shares the same characteristics. Company shares are typically grouped into different sectors
depending on the company’s business.

The MSCI Emerging Markets Index has been selected as an appropriate benchmark as it provides a representation of the returns of securities across
24 emerging market countries.

Synthetic Risk and Reward Indicator

There are several different ways of measuring risk. The table below uses an industry standard measure of fund risk based on measuring a fund's
volatility using its returns over the past five years.Volatility is generated by both rising and falling prices.Volatility doesn't tell you how much a fund has
lost or gained; it indicates how volatile its returns were historically. The Fund's ranking may change over time and may not be a reliable indication of
its future risk profile.

The Fund is ranked at 6* because it has
experienced high levels of volatility over
the past 5 years.

Typically lower rewards,
lower risks

Typically higher rewards,
higher risks

*As disclosed in the key investor
information document dated 20th
January 2022.

← →
1 2 3 4 5 6 7

Investment Review

Performance 01/04/21
to 31/03/22

%

01/04/20
to 31/03/21

%

01/04/19
to 31/03/20

%

01/04/18
to 31/03/19

%

01/04/17
to 31/03/18

%

Emerging Markets Fund A Accumulation (4.27) 38.94 (13.67) (1.68) 9.88

MSCI Emerging Markets Index + 1.25%† (5.96) 44.12 (12.41) 0.92 12.75

Source: Financial Express for Emerging Markets Fund. Basis: Net revenue reinvested and net of expenses.
Source: Financial Express for MSCI Emerging Markets Index + 1.25% (GBP). Basis: Total return net of tax.
†Please note that the ACD increased the outperformance target for the Emerging Markets Fund during September 2019. The returns shown in the
performance table above reflect past performance of the Fund and that of the Fund’s current benchmark index and outperformance target.

Emerging Markets Fund

Investment Markets Overview
for the year ended 31st March 2022
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Investment Review (continued)

The Index plus outperformance target and the Fund performance figures are shown on an annual basis. In practice the Investment Adviser’s
outperformance target applies over rolling 3 year periods, as explained in the ‘Investment Objective and Policy’. In addition the Index plus
outperformance target is calculated without deduction of charges whereas the performance of the Fund is calculated after deduction of charges.
Please note that the Fund and benchmark values are struck at different points in the day, with the benchmark struck at the close of business. This
timing difference may have the effect of showing the Fund performing significantly above or below the benchmark.
The benchmark was created using index data. The index provider does not warrant the completeness, accuracy or timeliness of the data or results to
be obtained by using the data and fund performance is not calculated by the Index provider. For full index disclaimer, warranty or copyright details,
please refer to the fund’s prospectus.
Past performance is not a reliable indicator of future results. The value of an investment and any revenue from it is not guaranteed and can go down
as well as up depending on investment performance and currency exchange rates.

The Fund outperformed the benchmark index in the 12 months to 31st March 2022.

Although emerging market equities achieved a positive performance at the start of the period, shares struggled with periods of volatility and ended the
12-month period in negative territory. The third quarter of 2021 saw a broad sell off in Chinese stocks.

Regulatory actions in China were the initial trigger for market weakness. These were compounded by the re-imposition of some Covid-19 restrictions
and supply chain disruption, worries about possible systemic financial system risks stemming from the potential collapse of Chinese property company
Evergrande, and power shortages. Share prices also struggled in the final quarter of 2021, with US dollar strength a headwind.

Equities were firmly down in the first quarter of 2022 as Russia launched an invasion of Ukraine. The US and its Western allies imposed a raft of
sanctions, while commodity prices moved higher, raising concerns over the impact on inflation, policy tightening and the outlook for growth.

We employ a disciplined, systematic investment approach to gain exposure to a range of factors, such as Value (targeting undervalued companies),
Quality (favouring profitable and well-governed companies) and Momentum (evaluating recent trends stock and industry-level performance). Our
approach to factor investing is quantitative and evidence based. We are committed to the research and development of our strategy in light of new
information.

It was a strong period for factors with all targeted factors adding to performance. Profitability was the top contributor to returns, outperforming in each
month since October 2021.Value also added performance after a slow start, the factor rallied strongly at the end of 2021 and into 2022. Governance
and Momentum also added to returns with relatively consistent performance throughout the period. Relatively muted returns came from Low
Volatility.

From a stock level perspective, over the year the Fund benefitted the most from an overweight position in Evergreen Marine corporation, a Taiwanese
shipping company which scored well in our model. Conversely, our overweight position in Sberbank of Russia, was the largest detractor as Russian
stocks fell sharply due to the ongoing conflict with Ukraine.

Schroder Investment Management Limited
April 2022

Emerging Markets Fund

Investment Markets Overview (continued)

for the year ended 31st March 2022
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Holdings

Market
Value
£000

Total
Net Assets

%
BERMUDA (0.00%, 31/03/21 0.07%)

BRAZIL (6.74%, 31/03/21 5.09%)
Ambev ADR 2,717,473 6,496 0.49
Banco do Brasil 1,064,479 5,927 0.45
CCR 2,941,591 6,401 0.48
Cia Energetica de Minas Gerais Preference Shares 3,366,641 7,933 0.60
Cia Siderurgica Nacional 930,320 3,958 0.30
Hapvida Participacoes e Investimentos 307,223 589 0.04
Itau Unibanco Preference Shares 779,999 3,462 0.26
Itausa Preference Shares 1,372,452 2,371 0.18
Lojas Renner 149,308 651 0.05
Petroleo Brasileiro Preference Shares 4,582,075 24,102 1.82
Vale ADR 1,802,950 27,478 2.07

TOTAL BRAZIL 89,368 6.74

CAYMAN ISLANDS (10.62%, 31/03/21 23.17%)
360 DigiTech ADR 358,961 4,386 0.33
Alibaba 2,474,600 26,995 2.04
Autohome ADR 149,995 3,631 0.27
Baidu ADR 200,200 2,737 0.21
Chailease 319,000 2,149 0.16
China Hongqiao 3,504,500 3,530 0.27
China Medical System 1,838,000 2,205 0.17
China Resources Cement 3,880,000 2,463 0.19
ENN Energy 67,100 765 0.06
Hansoh Pharmaceutical 404,000 513 0.04
Hello ADR 210,711 999 0.07
JD.com 196,126 4,428 0.33
KE ADR 85,487 853 0.06
Li Auto ADR 291,251 6,013 0.45
Li Ning 636,500 4,137 0.31
Lufax ADR 648,074 2,856 0.21
Meituan 313,300 4,731 0.36
NetEase 755,800 10,604 0.80
NIO ADR 49,550 836 0.06
Pinduoduo ADR 77,854 2,593 0.19
Tencent 1,330,300 48,761 3.68
Topsports International 3,768,000 2,396 0.18
Want Want China 1,051,000 747 0.06
XPeng ADR 29,769 644 0.05
Yadea 762,000 895 0.07

TOTAL CAYMAN ISLANDS 140,867 10.62

Emerging Markets Fund

Portfolio Statement
as at 31st March 2022

19



Holdings

Market
Value
£000

Total
Net Assets

%

CHILE (0.37%, 31/03/21 0.56%)
Banco Santander Chile ADR 55,514 944 0.07
Falabella 1,632,285 3,948 0.30

TOTAL CHILE 4,892 0.37

CHINA (18.16%, 31/03/21 12.51%)
Agricultural Bank of China 'A' Shares 14,085,400 5,190 0.39
Agricultural Bank of China 'H' Shares 40,048,000 11,759 0.89
Aier Eye Hospital~ 1 0 0.00
A-Living Smart City Services 661,500 706 0.05
Anhui Conch Cement 1,419,000 5,581 0.42
AVIC Electromechanical Systems 1,353,400 1,758 0.13
Bank of Beijing 2,191,528 1,205 0.09
Bank of Changsha 960,512 882 0.07
Bank of China 61,233,000 18,753 1.41
Bank of Communications 8,766,000 4,807 0.36
Baoshan Iron & Steel 952,000 770 0.06
BOE Technology 8,409,577 4,340 0.33
BYD 'A' Shares 35,800 987 0.07
BYD 'H' Shares 139,000 3,027 0.23
CGN Power 5,279,000 1,042 0.08
China Construction Bank 32,917,000 18,914 1.43
China Life Insurance (Shanghai-Hong Kong Stock Connect Listing) 258,600 815 0.06
China Life Insurance (Stock Exchange of Hong Kong Limited Listing) 9,327,000 10,918 0.82
China Merchants Bank (Shanghai-Hong Kong Stock Connect Listing) 496,066 2,787 0.21
China Merchants Bank (Stock Exchange of Hong Kong Limited Listing) 293,000 1,756 0.13
China Minsheng Banking 4,043,000 1,164 0.09
China National Building Material 8,104,000 7,674 0.58
China National Nuclear Power 4,495,570 4,371 0.33
China Pacific Insurance 1,811,400 3,350 0.25
China Petroleum & Chemical 39,576,000 15,237 1.15
China Yangtze Power 788,100 2,081 0.16
Chongqing Brewery 265,591 3,417 0.26
Chongqing Changan Automobile 4,620,728 6,284 0.47
Chongqing Zhifei Biological Products 41,500 687 0.05
Contemporary Amperex Technology 85,300 5,244 0.40
COSCO SHIPPING (Shanghai Stock Exchange listing) 2,072,570 3,853 0.29
COSCO SHIPPING (Hong Kong Stock Exchange Listing) 5,407,900 7,130 0.54
Da An Gene Co of Sun Yat-Sen University 491,600 1,100 0.08
Dong-E-E-Jiao 761,196 3,097 0.23
Dongfeng Motor 1,194,000 682 0.05
East Money Information~ 20 0 0.00
ENN Natural Gas 460,600 979 0.07
Focus Media Information Technology 4,902,800 3,596 0.27
Fuyao Glass Industry 217,200 674 0.05
G-bits Network Technology Xiamen 37,400 1,618 0.12
GD Power Development 11,855,592 3,586 0.27
Greenland 1,628,745 1,054 0.08
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Hesteel 4,944,000 1,406 0.11
Hithink RoyalFlush Information Network 53,400 614 0.05
Huaxia Bank 1,086,400 724 0.05
Hubei Xingfa Chemicals 290,919 1,160 0.09
Industrial & Commercial Bank of China 'A' Shares 9,960,400 5,691 0.43
Industrial & Commercial Bank of China 'H' Shares 7,504,000 3,509 0.27
Intco Medical Technology 217,700 1,208 0.09
Kweichow Moutai 22,700 4,684 0.35
Luxi Chemical 2,629,500 5,656 0.43
Midea~ 16 0 0.00
New China Life Insurance 1,639,200 3,490 0.26
Nongfu Spring 3,148,200 12,779 0.96
PetroChina 38,758,000 15,337 1.16
Pharmaron Beijing 91,400 851 0.06
Shanxi Taigang Stainless Steel 5,266,511 4,235 0.32
Shanxi Xinghuacun Fen Wine Factory 19,740 604 0.05
Shenzhen Mindray Bio-Medical Electronics 48,407 1,785 0.14
Wanhua Chemical 92,009 893 0.07
Weichai Power 520,000 627 0.05
Wuliangye Yibin 101,500 1,889 0.14
Zhejiang Weixing New Building Materials 323,200 793 0.06

TOTAL CHINA 240,810 18.16

CZECH REPUBLIC (0.12%, 31/03/21 0.00%)
Komercni Banka 55,295 1,656 0.12

TOTAL CZECH REPUBLIC 1,656 0.12

GREECE (0.28%, 31/03/21 0.28%)
Hellenic Telecommunications Organization 258,115 3,659 0.28

TOTAL GREECE 3,659 0.28

HONG KONG (1.61%, 31/03/21 0.48%)
Beijing Enterprises 280,500 679 0.05
China Jinmao 2,804,000 632 0.05
CITIC 6,081,000 5,144 0.39
CSPC Pharmaceutical 7,302,000 6,439 0.49
Jinmao Property Services 36,586 18 0.00
Lenovo 7,570,000 6,249 0.47
MMG 7,208,000 2,186 0.16

TOTAL HONG KONG 21,347 1.61
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HUNGARY (0.60%, 31/03/21 0.06%)
MOL Hungarian Oil & Gas 857,376 5,834 0.44
OTP Bank 74,042 2,161 0.16

TOTAL HUNGARY 7,995 0.60

INDIA (13.67%, 31/03/21 10.60%)
Asian Paints 87,887 2,752 0.21
Bharat Electronics 3,160,750 6,579 0.50
Cipla 306,323 3,133 0.24
Colgate-Palmolive India 40,069 619 0.05
HCL Technologies 1,354,307 15,872 1.20
HDFC Asset Management 105,650 2,319 0.17
Hero MotoCorp 155,724 3,596 0.27
ICICI Bank ADR 186,153 2,694 0.20
Indian Oil 5,329,370 6,394 0.48
Infosys ADR 1,247,074 23,705 1.79
Larsen & Toubro GDR 371,263 6,599 0.50
Mahindra & Mahindra GDR 208,059 1,671 0.12
Marico 735,869 3,712 0.28
Nestle India 21,277 3,704 0.28
Oil & Natural Gas 2,042,322 3,370 0.25
Power Grid Corp of India 2,083,536 4,500 0.34
Reliance Industries GDR 77,946 4,121 0.31
SBI Life Insurance 670,339 7,548 0.57
Shree Cement 14,908 3,590 0.27
Sun Pharmaceutical Industries 267,701 2,471 0.19
Tata Consultancy Services 524,064 19,749 1.49
Tata Power 867,150 2,091 0.16
Tata Steel 1,096,606 14,470 1.09
Tech Mahindra 945,962 14,325 1.08
Titan 142,410 3,620 0.27
Torrent Pharmaceuticals 27,963 786 0.06
UltraTech Cement 35,060 2,336 0.18
United Spirits 182,067 1,611 0.12
Vedanta Limited 2,754,044 11,299 0.85
Wipro ADR 339,368 2,028 0.15

TOTAL INDIA 181,264 13.67
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INDONESIA (2.42%, 31/03/21 1.67%)
Bank Central Asia 29,067,200 12,172 0.92
Bank Rakyat Indonesia 23,965,800 5,933 0.44
Telkom Indonesia 50,143,400 12,174 0.92
Unilever Indonesia 9,399,200 1,828 0.14

TOTAL INDONESIA 32,107 2.42

IRELAND (0.83%, 31/03/21 0.68%)
Schroder Sterling Liquidity Fund X Inc◊ 10,979,609 10,980 0.83

TOTAL IRELAND 10,980 0.83

ISLE OF MAN (0.05%, 31/03/21 0.05%)
NEPI Rockcastle 131,350 675 0.05

TOTAL ISLE OF MAN 675 0.05

MALAYSIA (1.18%, 31/03/21 1.32%)
Genting 707,100 591 0.04
Genting Malaysia 1,194,300 638 0.05
Inari Amertron 1,178,400 655 0.05
Malayan Banking 2,997,500 4,852 0.37
Public Bank 4,592,000 3,866 0.29
Tenaga Nasional 2,107,300 3,434 0.26
Top Glove 4,463,000 1,552 0.12

TOTAL MALAYSIA 15,588 1.18

MEXICO (3.14%, 31/03/21 2.75%)
America Movil 15,319,960 12,178 0.92
Arca Continental 333,900 1,654 0.12
Grupo Aeroportuario del Pacifico 515,715 6,155 0.46
Grupo Aeroportuario del Sureste 142,502 2,339 0.18
Grupo Televisa ADR 67,550 599 0.05
Kimberly-Clark de Mexico 1,848,012 1,949 0.15
Orbia Advance 313,008 627 0.05
Wal-Mart de Mexico 5,254,998 16,103 1.21

TOTAL MEXICO 41,604 3.14
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PHILIPPINES (0.04%, 31/03/21 0.14%)
Ayala Land* 1,167,600 602 0.04

TOTAL PHILIPPINES 602 0.04

POLAND (1.03%, 31/03/21 0.56%)
Bank Polska Kasa Opieki 81,644 1,714 0.13
CD Projekt 20,510 681 0.05
Dino Polska 10,135 640 0.05
Polski Koncern Naftowy ORLEN 367,996 5,086 0.39
Powszechna Kasa Oszczednosci Bank Polski 128,163 954 0.07
Powszechny Zaklad Ubezpieczen 722,965 4,523 0.34

TOTAL POLAND 13,598 1.03

RUSSIA (0.00%, 31/03/21 3.25%)
LUKOIL ADR** 82,896 - -
Novatek GDR** 14,504 - -
Novolipetsk Steel GDR (UK)** 26,787 - -
Novolipetsk Steel GDR (USA)** 340,068 - -
Sberbank of Russia ADR** 1,074,245 - -
Sberbank of Russia ADR (USA)** 841,343 - -
Severstal GDR** 342,275 - -
Severstal PAO GDR** 349,973 - -
Tatneft ADR (UK)** 3,217 - -
Tatneft ADR (USA)** 4,284 - -

TOTAL RUSSIA - -

SOUTH AFRICA (4.85%, 31/03/21 2.84%)
Absa 80,194 795 0.06
Anglo American Platinum 19,217 2,079 0.16
Capitec Bank 80,348 9,825 0.74
Clicks 310,522 5,024 0.38
Discovery 454,712 4,367 0.33
FirstRand 818,531 3,269 0.25
Impala Platinum 94,574 1,130 0.08
Kumba Iron Ore 186,055 6,423 0.48
Mr Price 352,505 3,959 0.30
MTN 417,507 4,209 0.32
Nedbank 203,089 2,518 0.19
Sasol 36,383 693 0.05
Shoprite 468,513 5,820 0.44
Sibanye Stillwater 2,134,010 6,781 0.51
SPAR 117,491 1,036 0.08
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Standard Bank 123,882 1,191 0.09
Woolworths 1,733,994 5,210 0.39

TOTAL SOUTH AFRICA 64,329 4.85

SOUTH KOREA (13.31%, 31/03/21 14.06%)
CJ CheilJedang 5,046 1,171 0.09
GS Engineering & Construction 70,841 2,064 0.16
Hana Financial 109,291 3,336 0.25
Hankook Tire & Technology 96,818 2,046 0.15
HMM 167,899 3,069 0.23
Hyundai Engineering & Construction 97,557 2,932 0.22
Hyundai Steel 140,915 3,673 0.28
Industrial Bank of Korea 684,540 4,643 0.35
KB Financial 48,662 1,870 0.14
Kia Motors 207,043 9,610 0.72
Korea Electric Power 497,662 7,080 0.53
KT&G 14,438 731 0.06
Kumho Petrochemical 13,940 1,357 0.10
LG Chem 2,248 751 0.06
LG Display 621,974 8,047 0.61
LG Uplus 366,647 3,224 0.24
Lotte Shopping 31,005 1,864 0.14
Meritz Securities 163,006 669 0.05
POSCO 35,058 6,452 0.49
Samsung 23,866 2,069 0.16
Samsung Electronics 1,556,610 68,046 5.13
Samsung Engineering 475,459 7,824 0.59
Samsung Heavy Industries 829,501 2,954 0.22
Shinhan Financial 100,939 2,628 0.20
SK 20,347 3,093 0.23
SK Bioscience 7,256 713 0.05
SK Hynix 120,827 8,955 0.68
SK Telecom 69,286 2,472 0.19
S-Oil 49,693 3,018 0.23
Woori Financial 1,046,040 10,052 0.76

TOTAL SOUTH KOREA 176,413 13.31

TAIWAN (16.49%, 31/03/21 14.47%)
Advantech 81,190 794 0.06
ASE Technology 3,394,000 9,288 0.70
AU Optronics 22,604,000 11,892 0.90
China Steel 14,134,000 14,627 1.10
Chunghwa Telecom 513,000 1,724 0.13
CTBC 5,676,000 4,426 0.34
Evergreen Marine Corp Taiwan 2,646,000 9,491 0.72
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Feng TAY Enterprise 109,600 558 0.04
Hua Nan Financial 1,038,481 672 0.05
Innolux 26,493,000 11,826 0.89
Lite-On Technology 1,978,000 3,579 0.27
Nien Made Enterprise 66,000 590 0.05
Novatek Microelectronics 846,000 9,587 0.72
Pegatron 2,225,000 4,280 0.32
Pou Chen 833,000 698 0.05
President Chain Store 668,000 4,668 0.35
Realtek Semiconductor 695,000 7,950 0.60
SinoPac Financial 1,667,000 815 0.06
Taiwan Cement 496,538 658 0.05
Taiwan Cooperative Financial 979,664 769 0.06
Taiwan Semiconductor Manufacturing 6,379,000 101,016 7.62
United Microelectronics 2,468,000 3,534 0.27
Vanguard International Semiconductor 2,377,000 7,863 0.59
Wan Hai Lines 339,000 1,423 0.11
Yang Ming Marine Transport 1,774,000 5,845 0.44

TOTAL TAIWAN 218,573 16.49

THAILAND (2.38%, 31/03/21 1.57%)
Advanced Info Service NVDR 2,703,600 14,392 1.08
Bumrungrad Hospital NVDR 227,300 810 0.06
Charoen Pokphand Foods NVDR 4,022,200 2,215 0.17
Electricity Generating NVDR 400,900 1,562 0.12
Home Product Center NVDR 3,220,800 1,155 0.09
Land & Houses NVDR* 9,630,500 2,090 0.16
PTT Exploration & Production NVDR 701,800 2,333 0.18
PTT NVDR 4,728,900 4,187 0.31
Ratch NVDR 666,600 666 0.05
Siam Commercial Bank NVDR 815,400 2,115 0.16

TOTAL THAILAND 31,525 2.38

TURKEY (1.05%, 31/03/21 1.24%)
BIM Birlesik Magazalar 824,241 3,673 0.28
KOC 513,911 1,067 0.08
Turkcell Iletisim Hizmetleri 5,447,658 6,323 0.48
Turkiye Petrol Rafinerileri 267,668 2,867 0.21

TOTAL TURKEY 13,930 1.05
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UNITED STATES (0.16%, 31/03/21 1.05%)
Yum China (USA Listing) 63,147 2,101 0.16

TOTAL UNITED STATES 2,101 0.16

DERIVATIVES (0.04%, 31/03/21 -0.01%)
Forward Currency Contracts
Bought HKD71,056,977 for GBP6,851,504 Settlement 26/04/2022 59 0.01
Bought HUF324,998,314 for GBP751,038 Settlement 01/04/2022 1 0.00
Bought USD176,713 for GBP134,096 Settlement 26/04/2022 2 0.00
Bought USD112,981 for GBP85,604 Settlement 26/04/2022 1 0.00
Bought USD2,118,219 for GBP1,610,384 Settlement 01/04/2022~ 0 0.00
Bought USD616,523 for GBP468,732 Settlement 04/04/2022~ 0 0.00

63 0.01
Futures Contracts
MSCI Emerging Markets Index Futures June 2022 439 420 0.03

420 0.03

TOTAL DERIVATIVES 483 0.04

Portfolio of investments 1,314,366 99.14
Net other assets 11,409 0.86

Total net assets 1,325,775 100.00

All holdings are equities and represent securities quoted on a Listed Securities Market, unless otherwise stated.
Derivatives can be exchange traded or Over the Counter (OTC) contracts. The futures contracts were traded on another regulated market.
Stocks shown as ADRs, GDRs and NVDRs represent American Depositary Receipts, Global Depositary Receipts and Non-Voting Depositary Receipts.
◊Asset managed by the Investment Adviser.
*Real Estate Investment Trust (REIT)
**Suspended securities.
~The market value of the holding is below £500 and is therefore rounded down to £0.
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Cost
£000

Proceeds
£000

Major purchases Major sales
Schroder Sterling Liquidity Fund X Inc◊ 400,107 Schroder Sterling Liquidity Fund X Inc◊ 397,418
Alibaba 64,670 Alibaba ADR 53,505
Samsung Electronics 35,437 NetEase ADR 28,330
Taiwan Semiconductor Manufacturing 35,415 Taiwan Semiconductor Manufacturing 25,958
Tata Steel 23,527 Vedanta ADR 21,680
Vale ADR 23,240 Samsung Electronics 19,328
Advanced Info Service NVDR 21,097 Tencent 18,248
China Petroleum & Chemical 20,586 Evergreen Marine Corp Taiwan 17,882
Bank of China 19,962 Hon Hai Precision Industry 16,359
COSCO SHIPPING 18,830 Wipro ADR 15,526

Stocks shown as ADRs and NVDRs represent American Depositary Receipts and Non-Voting Depositary Receipts.
◊Asset managed by the Investment Adviser.
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31/03/22
(p)

31/03/21
(p)

Restated
31/03/20

(p)
Share Class A - Accumulation
Change in net assets per share
Opening net asset value per share 238.07 172.74 198.85

Return before operating charges* (6.62) 68.71 (22.92)
Operating charges (2.53) (3.38) (3.19)

Return after operating charges* (9.15) 65.33 (26.11)

Distributions (4.95) (1.40) (2.98)
Retained distributions on accumulation shares 4.95 1.40 2.98

Closing net asset value per share 228.92 238.07 172.74

*after direct transaction cost of:~ 0.56 0.46 0.47
Performance
Return after charges^ (3.84)% 37.82% (13.13)%
Other information
Closing net asset value (£000) 3,782 3,503 3,685
Closing number of shares 1,652,304 1,471,484 2,132,984
Operating charges#† 1.08% 1.57% 1.57%
Direct transaction costs~ 0.24% 0.21% 0.23%
Prices**
Highest share price 248.40 259.80 221.20
Lowest share price 211.50 168.50 163.90

~Direct transaction costs are stated after deducting the proportion of the amounts collected from dilution adjustments that relate to direct
transaction costs as permitted by the SORP.
#Operating charges are representative of the ongoing charges figure.
† During the period, the ACD's periodic charge changed from 1.35% to 0.80% and registration fees changed from 0.10% to 0.05%.As such, 0.97%
is a more representative figure for the ongoing charges figure.
^The return after charges figure is calculated as the return after operating charges per share divided by the opening net asset value per share.The net
asset value figures include any accounting adjustments and as such, the return after charges is different to the performance return stated in the
Investment Market Review on page 17 which is sourced from Financial Express and based on daily published prices.
**The highest and lowest share prices are based on published price. The opening and closing net asset values per share include accounting
adjustments, therefore they may appear higher or lower as a result.

Emerging Markets Fund

Comparative Table
as at 31st March 2022

29



31/03/22
(p)

31/03/21
(p)

Restated
31/03/20

(p)
Share Class P - Accumulation
Change in net assets per share
Opening net asset value per share 134.68 97.24 111.37

Return before operating charges* 1.06 38.76 (12.91)
Operating charges (0.45) (1.32) (1.22)

Return after operating charges* 0.61 37.44 (14.13)

Distributions - (1.40) (2.24)
Retained distributions on accumulation shares - 1.40 2.24
Return to shareholder as a result of class closure (135.29) - -

Closing net asset value per share - 134.68 97.24

*after direct transaction cost of:~ 0.10 0.26 0.26
Performance
Return after charges - 38.50% (12.69)%
Other information
Closing net asset value (£000) - 746 438
Closing number of shares - 554,150 450,750
Operating charges# - 1.07% 1.07%
Direct transaction costs~ 0.24% 0.21% 0.23%
Prices**
Highest share price 140.70 146.90 124.40
Lowest share price 131.50 94.86 92.25

~Direct transaction costs are stated after deducting the proportion of the amounts collected from dilution adjustments that relate to direct
transaction costs as permitted by the SORP.
#Operating charges are representative of the ongoing charges figure.
**The highest and lowest share prices are based on published price. The opening and closing net asset values per share include accounting
adjustments, therefore they may appear higher or lower as a result.
Share Class P Accumulation was closed on 21st June 2021.
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31/03/22
(p)

31/03/21
(p)

Restated
31/03/20

(p)
Share Class X - Accumulation
Change in net assets per share
Opening net asset value per share 301.11 215.56 244.78

Return before operating charges* (8.37) 86.15 (28.67)
Operating charges (0.52) (0.60) (0.55)

Return after operating charges* (8.89) 85.55 (29.22)

Distributions (8.98) (5.44) (7.09)
Retained distributions on accumulation shares 8.98 5.44 7.09

Closing net asset value per share 292.22 301.11 215.56

*after direct transaction cost of:~ 0.71 0.58 0.58
Performance
Return after charges (2.95)% 39.69% (11.94)%
Other information
Closing net asset value (£000) 1,321,993 1,219,315 999,259
Closing number of shares 452,397,484 404,937,484 463,569,684
Operating charges# 0.17% 0.22% 0.22%
Direct transaction costs~ 0.24% 0.21% 0.23%
Prices**
Highest share price 315.10 328.00 275.30
Lowest share price 269.80 210.30 204.50

~Direct transaction costs are stated after deducting the proportion of the amounts collected from dilution adjustments that relate to direct
transaction costs as permitted by the SORP.
#Operating charges are representative of the ongoing charges figure.
**The highest and lowest share prices are based on issued price.The opening and closing net asset values per share include accounting adjustments,
therefore they may appear higher or lower as a result.
Prices for Share Class X Accumulation are not published externally, as this is an internal share class.
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01/04/21 to 31/03/22 01/04/20 to 31/03/21
Notes £000 £000 £000 £000

Income
Net capital (losses)/gains 2 (81,896) 366,612
Revenue 3 47,431 29,999

Expenses 4 (2,082) (2,402)
Interest payable and similar charges (11) (12)

Net revenue before taxation 45,338 27,585
Taxation 5 (7,831) (3,880)

Net revenue after taxation 37,507 23,705

Total return before distributions (44,389) 390,317
Distributions 6 (39,784) (24,071)

Change in net assets attributable to shareholders from investment activities (84,173) 366,246

Statement of Change in Net Assets Attributable to Shareholders
for the year ended 31st March 2022

01/04/21 to 31/03/22 01/04/20 to 31/03/21
£000 £000 £000 £000

Opening net assets attributable to shareholders 1,223,564 1,003,382
Amounts receivable on creation of shares 256,059 148,462
Less: Amounts payable on cancellation of shares (111,149) (317,571)

144,910 (169,109)
Dilution adjustment 762 1,001
Change in net assets attributable to shareholders from investment activities (84,173) 366,246
Retained distributions on accumulation shares 40,712 22,044

Closing net assets attributable to shareholders 1,325,775 1,223,564

Notes to the Financial Statements are on pages 34 to 41.
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Notes
31/03/22

£000
31/03/21

£000
Assets
Fixed assets

Investments 1,314,366 1,204,993
Current assets

Debtors 8 13,330 13,938
Cash and bank balances 9 4,654 6,534

Total assets 1,332,350 1,225,465

Liabilities
Investment liabilities - (266)

Creditors
Bank overdrafts - (1,102)
Other creditors 10 (6,575) (533)

Total liabilities (6,575) (1,901)

Net assets attributable to shareholders 1,325,775 1,223,564

Notes to the Financial Statements are on pages 34 to 41.
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1. Accounting basis and distribution policies

The financial statements have been prepared in accordance with the accounting policies, judgements and estimates set out on pages 13 to 16.

2. Net capital (losses)/gains

The net capital (losses)/gains during the year comprise:

01/04/21 to 01/04/20 to
31/03/22 31/03/21

£000 £000
Non-derivative securities (80,132) 360,957
Futures contracts (787) 7,745
Forward currency contracts 164 (937)
Currency losses (882) (875)
Transaction charges (259) (290)
Compensation* - 12

Net capital (losses)/gains (81,896) 366,612

*Prior year compensation received from UBS.

3. Revenue

01/04/21 to 01/04/20 to
31/03/22 31/03/21

£000 £000
Overseas dividends 47,416 29,988
Distributions from Regulated Collective Investment Schemes:

Offshore distributions 12 11
Bank interest 3 -

Total revenue 47,431 29,999

4. Expenses

01/04/21 to 01/04/20 to
31/03/22 31/03/21

£000 £000
Payable to the ACD, associates of the ACD, and agents of either of them:
ACD's periodic charge 37 55
Registration fees 806 1,196

843 1,251

Payable to the Depositary, associates of the Depositary, and agents of either of them:
Depositary's fees 144 129
Revenue collection charges 103 116
Safe custody fees 899 613

1,146 858

Other expenses:
Audit fee 11 12
Professional fees 44 142
Out of pocket expenses 38 139

93 293
Total expenses 2,082 2,402

Expenses include irrecoverable VAT.
The estimated Deloitte LLP audit fee for the year, inclusive of VAT is £12,120 (31/03/21: £11,520).
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5. Taxation

(a) Analysis of charge in year:

01/04/21 to 01/04/20 to
31/03/22 31/03/21

£000 £000
Overseas capital gains tax 2,276 366
Irrecoverable overseas tax 5,555 3,514

Total taxation (note 5b) 7,831 3,880

(b) Factors affecting total tax charge for the year:

The tax assessed for the year is lower than (2021: lower than) the standard rate of corporation tax in the UK for an Open-Ended Investment
Company of 20% (2021: 20%). The differences are explained below:

01/04/21 to 01/04/20 to
31/03/22 31/03/21

£000 £000
Net revenue before taxation 45,338 27,585

Corporation tax of 20% (2021: 20%) 9,068 5,517

Effects of:
Overseas non-taxable revenue* (9,307) (5,819)
Irrecoverable overseas tax 5,555 3,514
Overseas tax expensed (54) (38)
Overseas capital gains tax 2,276 366
Movement in excess management expenses 293 340

Total tax charge for year (note 5a) 7,831 3,880

*As an authorised OEIC this item is not subject to corporation tax.
OEICs are exempt from tax on capital gains in the UK. Therefore, any capital return is not included within the reconciliation above.

(c) Deferred taxation:

There is no provision required for deferred taxation at the Balance Sheet date in the current or prior year.

(d) Factors that may affect future tax charges:

At the year end, after offset against revenue taxable on receipt, there is a potential deferred tax asset of £978,795 (31/03/21: £685,932) relating
to surplus management expenses. No deferred tax asset has been recognised in either year as it was considered unlikely the Fund would generate
sufficient taxable profits in the future to utilise these amounts.

6. Distributions

The distribution takes account of revenue received on the creation of shares and revenue deducted on the cancellation of shares, and comprises:

01/04/21 to 01/04/20 to
31/03/22 31/03/21

£000 £000
Final 40,712 22,044
Add: Revenue deducted on cancellation of shares 2,487 4,188
Deduct: Revenue received on creation of shares (3,415) (2,161)

Net distribution for the year 39,784 24,071

Details of the distribution per share are set out in the Distribution Tables on page 42.
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7. Movement between net revenue and net distribution

01/04/21 to 01/04/20 to
31/03/22 31/03/21

£000 £000
Net revenue after taxation 37,507 23,705
Overseas capital gains tax 2,276 366
Movement in net income as a result of conversions 1 -

Net distribution for the year 39,784 24,071

8. Debtors

31/03/22 31/03/21
£000 £000

Sales awaiting settlement 7,935 -
Amounts receivable for issue of shares 310 10,670
Accrued revenue 5,019 3,248
Overseas tax recoverable 66 20

Total debtors 13,330 13,938

9. Cash and bank balances

31/03/22 31/03/21
£000 £000

Cash and bank balances 3,909 4,116
Amounts held at futures clearing houses and brokers 745 2,418

Total cash and bank balances 4,654 6,534

10. Other creditors

31/03/22 31/03/21
£000 £000

Purchases awaiting settlement 5,964 -
Amounts payable for cancellation of shares 36 -
Accrued expenses 575 533

Total other creditors 6,575 533

11. Related party transactions

Scottish Widows Unit Trust Managers Limited, ("the ACD") is a related party and is regarded as a controlling party by virtue of having the ability
to act in respect of the operations of the sub-fund. Lloyds Banking Group plc, as the parent company of the ACD is the ultimate controlling party
of the sub-fund. As such any member company of Lloyds Banking Group plc is also a related party.

Scottish Widows Unit Trust Managers Limited act as principal on all the transactions of shares in the sub-fund. The aggregate monies received
through sales and repurchases of shares are disclosed in the Statement of Change in Net Assets Attributable to Shareholders. Amounts due
to/from Scottish Widows Unit Trust Managers Limited in respect of share transactions at the year end are included in the Balance Sheet.

Amounts paid to Scottish Widows Unit Trust Managers Limited in respect of ACD and registration fees are disclosed in note 4, with
£57,776 (31/03/21: £108,278) due at the year end.
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11. Related party transactions (continued)

Shares held by associates of the ACD

On 31st March, shares held as a percentage of the sub-fund's value were:

31/03/22 31/03/21
% %

ACD and associates of the ACD 99.72 99.90

12. Share classes

On 31st March the share classes in issue and the associated ACD's periodic charge on each share class, is as follows:

31/03/22
%

31/03/21
%

Share Class A - Accumulation 0.80 1.35
Share Class P - Accumulation N/A 0.85
Share Class X - Accumulation - -

The net asset value of each share class, the net asset value per share and the number of shares in each class are given in the Comparative Table
(unaudited) on pages 29 to 31.

The distribution per share class is given in the Distribution Tables on page 42.

Reconciliation of the shares movement in the year:

01/04/21
Opening shares

in issue Creations Cancellations
Shares

converted

31/03/22
Closing shares

in issue
Share Class A - Accumulation 1,471,484 32,500 (223,000) 371,320 1,652,304
Share Class P - Accumulation 554,150 117,200 (15,797) (655,553) -
Share Class X - Accumulation 404,937,484 85,689,500 (38,229,500) - 452,397,484

13. Capital commitments, contingent liabilities and contingent assets

On 31st March 2022, the sub-fund had no capital commitments (31/03/21: £nil) and no contingent liabilities (31/03/21: £nil).

At the current and prior year end, the sub-fund had contingent assets relating to claims to recover historic UK taxes paid on overseas dividends.
These claims may result in recovery of an amount of taxes previously paid by the sub-fund. HMRC issued a briefing note in January 2020 on their
intended approach to settling some of these claims. A tax asset has not been recognised in the financial statements for the current or prior year
as the ACD considers that the benefit of these claims remains uncertain.

14. Securities on loan

There were no securities on loan or collateral held at both current and prior year end.

The gross earnings and fees paid for the year are £nil (31/03/21: £360) and £nil (31/03/21: £88).

15. Risk management policies, derivatives and other financial instruments

A statement of the sub-fund's objective and the policy for achieving it has been included on page 17. The risks inherent in the sub-fund's
investment portfolio are as follows:

(a) Currency risk

A significant proportion of the sub-fund's financial assets and liabilities are denominated overseas.As a result, movements in exchange rates may
affect the Sterling value of the portfolio, cash and investment purchases and sales.

As at 31st March 2022, if the value of Sterling increased or decreased by 1% against all currencies, the resulting change in the net assets
attributable to shareholders of the sub-fund would have been an increase or decrease of approximately £13,181,066 (31/03/21: £12,181,754).
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15. Risk management policies, derivatives and other financial instruments (continued)

As at 31st March the sub-fund had the following net currency exposure (excluding Sterling):

Currency exposure Currency exposure
31/03/22 31/03/21

Currency £000 £000
Brazilian real 57,470 46,275
Chilean peso 4,073 6,183
Chinese yuan 91,043 44,123
Czech Republic koruna 1,656 -
Euro 3,659 3,361
Hong Kong dollar 293,930 278,786
Hungarian forint 7,244 720
Indian rupee 140,456 79,331
Indonesian rupiah 32,439 20,480
Malaysian ringgit 15,840 16,370
Mexican peso 40,994 33,131
Philippine peso 601 1,715
Polish zloty 13,664 6,919
South African rand 65,550 35,320
South Korean won 178,920 174,307
Taiwanese dollar 221,189 178,457
Thai baht 31,987 19,505
Turkish lira 15,622 15,122
US dollar 101,770 258,070

Total 1,318,107 1,218,175

(b) Interest rate risk profile of financial assets and liabilities

The sub-fund receives revenue from holdings in equities. The cashflow from these investments may fluctuate depending upon the particular
decisions made by each company. Given that the sub-fund's objective is to seek capital growth, these cashflows are considered to be of secondary
importance and are not actively managed.

The sub-fund's net cash holding of £3,908,634 (31/03/21: holding £4,116,074) is held in a floating rate deposit account whose interest rates are
based on SONIA or its international equivalent.

The sub-fund holds net cash at futures brokers of £745,081 (31/03/21: cash £1,316,476), whose rates are based on SONIA or its international
equivalent.

The interest rate exposure for the sub-fund is not deemed to be significant and on that basis no sensitivity analysis is presented.

The sub-fund did not have any long term financial liabilities.

(c) Derivatives and other financial instruments

During the year, the ACD entered into derivative contracts on behalf of the sub-fund for the purpose of Efficient Portfolio Management (EPM).
EPM requires that the purpose of the derivative contract must be to achieve; a reduction of the risk, or a reduction of cost, or the generation of
additional capital, or revenue for the sub-fund with an acceptably low level of risk.The ACD monitors the use of derivative contracts to ensure that
the requirements of EPM are satisfied. Derivative contracts were either traded on an eligible derivatives exchange or were Over the Counter (OTC)
Forward Currency Contracts.

Exposure to the various markets may be balanced through tactical asset allocation of futures contracts. Tactical asset allocation is a technique
which allows the ACD to undertake a switch in the sub-fund's exposure by the use of derivatives rather than through the sale and purchase by the
sub-fund of transferable securities.
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15. Risk management policies, derivatives and other financial instruments (continued)

Due to the use of derivatives, the percentage movements in the value of the sub-fund will be different from the percentage movements in the
markets. At the year end, as the sensitivity analysis or value at risk are not significant, no additional disclosure has been shown.

Financial derivative instrument exposure - fair value 31/03/22
£000

31/03/21
£000

Exchange traded derivatives 420 -
Forward currency contracts 63 152

Total Financial derivative instrument exposure 483 152

Efficient portfolio management techniques
01/04/21 to

31/03/22
£000

01/04/20 to
31/03/21

£000
Gross revenues arising from efficient portfolio management techniques - 0
Direct operational costs and fees incurred - 0
Indirect operational costs and fees incurred - 0

Net revenue generated for the sub-fund during the accounting year - 0

The financial derivative instruments exposure represents the value of what is "economically commanded" by the instrument and is calculated as
the sum of the notional value of the instrument, i.e. the number of contracts multiplied by the relevant index or spot price.

Counterparties to financial derivative instruments and efficient
portfolio management techniques 31/03/22 31/03/21

£000 £000
Bank of America - Forward currency contracts 3 -
Barclays Bank - Forward currency contracts - 151
HSBC Bank - Forward currency contracts - (4)
UBS - Forward currency contracts 59 -
Merrill Lynch - Futures contracts 421 (261)

Total counterparty exposure 483 (114)

Counterparties to financial derivative instruments and efficient portfolio management techniques as at 31st March 2022

Counterparty risk is limited to the profit (or loss) on a contract, not the notional value. The counterparty exposures above represent the net profit
(or loss) of all open positions that would be at risk should the counterparty default.

Collateral 31/03/22 31/03/21
£000 £000

Broker cash balances to increase/(reduce) counterparty exposure:
GBP Cash - Merrill Lynch 563 2,418
USD Cash - Merrill Lynch 182 (1,102)

No collateral received in the current or prior year.

(d) Liquidity risk

All of the sub-fund's financial assets are considered to be readily realisable in accordance with the market practices of the exchange on which
they are traded. In general, the Investment Adviser manages the sub-fund's cash to ensure it can meet its liabilities.Where investments cannot be
realised in time to meet any potential liability, the sub-fund may borrow up to 10% of its value to ensure settlement.

As set out in the Prospectus, the ACD may, with the prior agreement of the Depositary, temporarily suspend the issue, cancellation, sale and
redemption of shares in the sub-fund or a class within the sub-fund where due to exceptional circumstances it is in the interests of all the
shareholders. This may be used for circumstances affecting material uncertainty on asset valuations and protection of the sub-fund’s liquidity.

All of the sub-fund's financial liabilities are payable on demand or in less than one year.

We do not consider these liquidity risks to be significant and therefore no numerical analysis is being presented.
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15. Risk management policies, derivatives and other financial instruments (continued)

(e) Market price risk and fair value of financial assets and liabilities

Market risk arises mainly from uncertainty about future values of financial instruments influenced by other price risk, currency risk and interest
rate movements. It represents the potential loss the sub-fund may suffer through holding market positions in financial instruments in the face of
market movements.

Other price risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate as a result of changes in market prices
(other than those arising from currency risk or interest rate risk), whether those changes are caused by factors specific to the individual financial
instrument or its issuer, or factors affecting similar financial instruments traded in the market. Local, regional or global events, for example, war,
acts of terrorism, the spread of infectious diseases, government policy or the health of the underlying economy could have a significant impact on
the sub-fund and the market price of its investments.

The sub-fund invests principally in equities. The value of equities is not fixed and may go down as well as up. This may be the result of a specific
factor affecting the value of an individual equity or be caused by general market factors (such as government policy or the health of the underlying
economy) which can affect the entire portfolio. The Investment Adviser seeks to minimise these risks by holding a diversified portfolio of
investments spread across all market sectors in line with the sub-fund's objectives. In addition, the management of the sub-fund complies with
the Financial Conduct Authority COLL Sourcebook, which includes rules limiting the size of investment in any particular holding.

There is no material difference between the value of the financial assets and liabilities, as shown in the Balance Sheet, and their fair values.

As at 31st March 2022, if the price of investments held by the sub-funds increased or decreased by 5%, the resulting change in net assets
attributable to shareholders would have been an increase or decrease of approximately 5%; which for this sub-fund would equate to
£65,718,301 (31/03/21: £60,236,351).

The outbreak of COVID-19 (Coronavirus) in early 2020 adversely impacted Global economies, creating increased volatility in financial markets.At
the beginning of the Coronavirus outbreak the UK experienced significant volatility in market prices, however market liquidity remains relatively
strong and so does the ability to trade in size across most asset classes.

(f) Credit risk

Credit risk is the risk that one party to a financial instrument will cause a financial loss for the other party by failing to discharge an obligation.This
includes counterparty and issuer risk.

The sub-fund enters into transactions in financial instruments which expose it to the risk that the counterparty will not deliver the investment
(purchase) or cash (sale) after the sub-fund has fulfilled its obligations.The sub-fund only buys and sells financial instruments through parties that
have been approved by the ACD as acceptable. These are reviewed on an ongoing basis.

16. Portfolio transaction costs

Analysis of total trade costs.

Purchases Sales
01/04/21 to

31/03/22
01/04/20 to

31/03/21
01/04/21 to

31/03/22
01/04/20 to

31/03/21
£000 £000 £000 £000

Collective Investment Schemes 400,107 412,022 397,418 407,418
Equities 1,472,635 1,109,289 1,288,497 1,269,385

Trades in the year before transaction costs 1,872,742 1,521,311 1,685,915 1,676,803

Commissions
Equities 791 597 (650) (626)
Taxes and other expenses
Equities 788 497 (1,397) (1,405)

Total costs 1,579 1,094 (2,047) (2,031)

Total net trades in the year after transaction costs* 1,874,321 1,522,405 1,683,868 1,674,772

*Prior year figures have been updated in line with current year disclosure.
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16. Portfolio transaction costs (continued)

Total transaction cost expressed as a percentage of asset class trades
Purchases Sales

01/04/21 to
31/03/22

01/04/20 to
31/03/21

01/04/21 to
31/03/22

01/04/20 to
31/03/21

% % % %
Commissions
Equities 0.05 0.05 0.05 0.05
Taxes and other expenses
Equities 0.05 0.04 0.11 0.11

Total transaction cost expressed as a percentage of average net asset value
01/04/21 to 31/03/22 01/04/20 to 31/03/21

% %
Commissions 0.11 0.11
Taxes and other expenses 0.16 0.16

Total costs 0.27 0.27

Direct transaction costs are expenses incurred when buying and selling financial investments. In the case of equities and futures contracts, broker
commissions and transfer taxes may be paid on each transaction. However, as futures contracts do not have relative purchases and sales
amounts, the notional value of futures contracts is not shown in the analysis of total trade costs above. Other types of investments such as
collective investment schemes have no separately identifiable transaction costs and these costs form part of the dealing spread.Transaction costs
disclosed on collective investment schemes relate to non-equity investment instruments.

Average portfolio dealing spread

The average portfolio dealing spread at the balance sheet date was 0.17% (31/03/21: 0.15%).

17. Fair value

31/03/22 31/03/21
Assets Liabilities Assets Liabilities

Valuation technique £000 £000 £000 £000
Level 1 1,303,323 - 1,196,551 (261)
Level 2 11,043 - 8,442 (5)
Level 3 - - - -

Total fair value 1,314,366 - 1,204,993 (266)

Level 1 - Quoted prices for identical instruments in an active market. A financial instrument is regarded as quoted in an active market if quoted
prices are readily and regularly available from an exchange, dealer, broker, pricing service etc.These include active listed equities, exchange traded
derivatives etc.

Level 2 - Valuation techniques with inputs other than quoted prices within level 1 that are observable. This category includes instruments valued
using quoted market prices in active markets that are considered less than active; or other valuation techniques where all significant inputs are
directly or indirectly observable from market data. This category will typically include debt securities and collective investment schemes.

Level 3 - Prices using valuation techniques where inputs are unobservable. This category may include single or broker priced securities and
suspended or unlisted securities.
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Distribution in pence per share

Group 1 Final Shares purchased prior to 1st April 2021

Group 2 Final Shares purchased on or between 1st April 2021 and 31st March 2022

Share Class A - Accumulation

Net
revenue Equalisation

Distribution
payable to

31/05/2022

Distribution
paid to

31/05/2021
Group 1 (p) (p) (p) (p)
Final 4.9501 - 4.9501 1.3951
Group 2 (p) (p) (p) (p)
Final 3.6569 1.2932 4.9501 1.3951

Share Class P - Accumulation

Net
revenue Equalisation

Distribution
payable to

31/05/2022

Distribution
paid to

31/05/2021
Group 1 (p) (p) (p) (p)
Final - - - 1.4012
Group 2 (p) (p) (p) (p)
Final - - - 1.4012

Share Class P Accumulation was closed on 21st June 2021.

Share Class X - Accumulation

Net
revenue Equalisation

Distribution
payable to

31/05/2022

Distribution
paid to

31/05/2021
Group 1 (p) (p) (p) (p)
Final 8.9811 - 8.9811 5.4369
Group 2 (p) (p) (p) (p)
Final 4.8404 4.1407 8.9811 5.4369

Corporate shareholder information (unaudited) for all share classes

A shareholder liable to corporation tax receives this distribution, excluding equalisation, as follows:

Final - 100.00% of the dividend is received as non-taxable income.

Final - 0.00% of the dividend is received as an annual payment (non-foreign element) received after the deduction of tax.

Final - 0.00% of the dividend is received as an annual payment (foreign element) received after the deduction of tax.
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Investment Objective

To track the performance of the UK equity market as represented by the FTSE All-Share Custom Screened Index (the “Benchmark Index”), before
deduction of fees, by investing in UK shares.

Investment Policy

The Fund aims to invest in shares of all of the companies within the Benchmark Index. This is often referred to as a ‘full replication’ approach.

Where the ACD believes it can provide an advantage to the Fund in managing costs, to achieve a more efficient way of tracking the Benchmark Index,
or where there are exceptional market circumstances, the Fund may include or exclude specific shares and/or other security types which are
representative of a share in the Benchmark Index (such as depositary receipts).

The Fund may also invest, up to 10%, in collective investment schemes to gain exposure to the Benchmark Index. If the Benchmark Index is replaced
by a successor index which the ACD believes uses the same or a substantially similar formula and method of calculation then the ACD shall be entitled
to adopt the successor index for the purposes of the investment objective and policy of the Fund.

Derivatives and stock lending may be used for the purpose of managing the Fund in a way that is designed to reduce risk or cost and/or generate extra
income or growth (often referred to as efficient portfolio management).

The Benchmark Index has been selected as an appropriate benchmark as it measures the performance of a sub-set of equity securities within the FTSE
All-Share Index (the “Parent Index”). The Parent Index provides a representation of the returns of securities in the UK equity market and the
Benchmark Index excludes companies from the Parent Index based on the ACD’s exclusions screening criteria.

Synthetic Risk and Reward Indicator

There are several different ways of measuring risk. The table below uses an industry standard measure of fund risk based on measuring a fund's
volatility using its returns over the past five years.Volatility is generated by both rising and falling prices.Volatility doesn't tell you how much a fund has
lost or gained; it indicates how volatile its returns were historically. The Fund's ranking may change over time and may not be a reliable indication of
its future risk profile.

The Fund is ranked at 6* because it has
experienced high levels of volatility over
the past 5 years.

Typically lower rewards,
lower risks

Typically higher rewards,
higher risks

*As disclosed in the key investor
information document dated 30th March
2022.

← →
1 2 3 4 5 6 7

Investment Review

Performance 01/04/21
to 31/03/22

%

01/04/20
to 31/03/21

%

01/04/19
to 31/03/20

%

01/04/18
to 31/03/19

%

01/04/17
to 31/03/18

%

UK Equity Tracker Fund I Accumulation 12.68 29.06 (19.24) 5.64 0.11

FTSE All-Share Custom Screened Index† 13.20 26.71 (18.45) 6.36 1.25

Tracking Error 31/03/22
%

31/03/21
%

31/03/20
%

31/03/19
%

31/03/18
%

Realised Tracking Error* 0.04 0.04 0.03 0.02 0.03

Anticipated Tracking Error** 0.00-0.20 0.00-0.20 0.00-0.20 0.00-0.20 0.00-0.20

Source: Financial Express for UK Equity Tracker Fund. Basis: Net revenue reinvested and net of expenses.
Source: Financial Express for the FTSE All-Share Custom Screened (GBP). Basis: Total return net of tax.
†This Fund was previously called the UK All Share Tracker Fund. The index tracked by the Fund changed from FTSE All-Share Index to FTSE All-Share
Custom Screened Index on 28.3.2022. The index performance displayed shows the original index up to 28.3.2022 and the Custom Screened Index
from 28.3.2022. The UK Equity Tracker Fund is not in any way connected to or sponsored, endorsed, sold or promoted by the London Stock Exchange
Group plc and its group undertakings (collectively, the “LSE Group”). The LSE Group does not accept any liability whatsoever to any person arising out
of the use of the FTSE All-Share Custom Screened Index or FTSE All-Share Index, or the underlying data.
*The Realised Tracking Error measures how consistently the Fund follows its benchmark and is defined as being the volatility of differences in returns
between the Fund and its benchmark over a 3 year period.
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Investment Review (continued)

**The Anticipated Tracking Error calculated using the performance of the Fund against the closing position of the Benchmark Index will be in the
region of 0.00- 0.20%. Factors likely to affect the ability of the Fund in meeting this objective are transaction costs, small illiquid components, dividend
reinvestment, rebalancing, Fund expenses, significant inflows/outflows and the cash management thereof.

Please note that the Fund and benchmark values are struck at different points in the day, with the benchmark struck at the close of business. This
timing difference may have the effect of showing the Fund performing significantly above or below the benchmark. Past performance is not a reliable
indicator of future results. The value of an investment and any revenue from it is not guaranteed and can go down as well as up depending on
investment performance and currency exchange rates.

UK equities gained over the period under review, with large-cap companies performing particularly well. In 2021, markets benefitted from
accommodative central bank policies and the removal of almost all virus-related restrictions during July. But fears around persistently high inflation,
new Covid-19 variants, Bank of England (BoE) policy decisions and the outbreak of a new war in Europe have hindered stock performance over
2022 so far.

Over 2021, financial markets and economic activity were supported by the easing of Covid-19-related lockdowns, including the removal of almost all
virus-related restrictions during July. However, investor sentiment was hindered later in the year by a spike in Covid-19 cases and the discovery of the
virus’s more transmissible Omicron variant. During December, a South African report showed that Omicron was less severe than originally expected,
which benefitted markets.

Towards the end of 2021, inflation, which was reported at 5.4% for December 2021, became a major concern and investors began to expect that the
BoE would soon increase interest rates.At its December meeting, the bank confirmed expectations and announced that it would raise its key Bank Rate
from 0.10% to 0.25%. Then, in February, the BoE increased its interest rate again, from 0.25% to 0.50%, marking its first consecutive interest-rate
hike since 2004. Despite this, inflation was reported at a near 30-year high of 5.5% for January.

In February, tensions between Russia and Ukraine became investors’ focus. On 24th February, these tensions turned to all-out war as Russia invaded
Ukraine. UK markets reacted negatively on fears of a larger war in Europe and this put further upward pressure on commodities prices. Oil and natural
gas prices rose sharply following the outbreak of war and the West’s subsequent implementation of sanctions on Russia.

In terms of activity and composition, the Fund continued to mirror the FTSE All-Share Index.We therefore periodically rebalanced its holdings following
the changes that index provider FTSE made at its quarterly reviews.

Aberdeen Asset Investments Limited
April 2022

UK equities ended higher over the period to the end of March 2022, with the market continuing to recover from its sharp correction in February when
investors had become increasingly risk averse. The main drivers of the sell-off were Russia’s invasion of Ukraine and increased concerns about rising
inflation (exacerbated by the war in Europe), which led to major central banks becoming increasingly hawkish. Hopes that peace talks between Russia
and Ukraine might lead to an end to the conflict and conviction that the global economy remains in a relatively strong state have been the main
catalysts for the recent market rebound. Moreover, the energy and materials sectors – to which the UK equities market is particularly exposed
– have benefitted from notably higher commodity prices.

Inflation in the UK trended higher, given rising energy prices and ongoing supply-chain issues due to both the pandemic and Russia-Ukraine war.
Sterling’s continued depreciation against the US dollar over recent months, while supportive to exporters by making their goods more price
competitive, has also raised import costs. In February, annual consumer price inflation reached 6.2%, the highest for nearly 40 years.

To combat rising inflation, the Bank of England (BoE) raised the bank rate by 25 basis points to the pre-pandemic level of 0.75% at its March meeting
(the central bank’s third consecutive hike since December).The BoE has also now begun the process of quantitative tightening as it looks to reduce the
size of its balance sheet. With price rises showing no signs of abating, a further modest tightening of monetary policy is a prospect. Consumer price
inflation is expected to surpass 8% in the second quarter of 2021, compared with the BoE’s target of 2%, and could head even higher over the course
of the year.

The UK labour market continued to strengthen, with a rising number of vacancies and the unemployment rate falling to 3.9% in the three months to
January, the lowest rate in two years. This has been against a backdrop of the UK economy’s continued recovery from the Covid-19 crisis, with growth
of 7.5% over 2021 after a contraction in output of 9.4% in 2020; GDP, though, is still 0.4% below its pre-pandemic level.
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Investment Review (continued)

Over the period, the five best-performing stocks were pharmaceutical company AstraZeneca, banking group HSBC Holdings, spirits company Diageo,
energy company Shell and pharmaceutical company GlaxoSmithKline.AstraZeneca’s antibody drug to prevent Covid-19 in patients aged 12 and over,
Evusheld, was approved by European Union regulators. HSBC Holdings is a beneficiary of higher interest rates as central banks look to deal with rising
inflation. Diageo has been growing its sales strongly across all five of its regions. Shell benefitted from the Brent crude oil price remaining above
$100 following the Russia-Ukraine conflict. Meanwhile, GlaxoSmithKline announced it is to continue supplying essential medicines in Russia but will
halt new clinical trials.

Over the period, the five worst-performing stocks were plumbing parts distributor Ferguson, defence company BAE Systems, banking group Barclays,
Russian steelmaker Evraz and cybersecurity company Avast. Ferguson, which generates all its revenue in North America, is to leave the FTSE 100 Index
in May and move its primary listing to the US. BAE Systems’ shares weakened on signs of progress in Russia-Ukraine peace talks. Barclays is facing a
£450 million loss, and will postpone a £1 billion share buyback, after it mis-sold structured finance products in the US. Evraz, which is partly owned by
Roman Abramovich, exited the FTSE 100 Index following the plunge in its share price due to Russia’s invasion of Ukraine. Avast suspended all its
operations in Russia and Belarus with immediate effect.

Over the period, Endeavour Mining and Howden Joinery Group joined the FTSE 100 Index. In contrast, Russian mining companies Evraz and Polymetal
International exited the FTSE 100 Index after the imposition of Western sanctions against Russia in relation to its invasion of Ukraine.

BlackRock Investment Management (UK) Limited
April 2022
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Holdings

Market
Value
£000

Total
Net Assets

%
BASIC MATERIALS (8.74%, 31/03/21 9.22%)
Chemicals
Croda International 260,228 20,558 0.42
Elementis 1,168,161 1,420 0.03
Johnson Matthey 352,891 6,606 0.14
RHI Magnesita 55,217 1,387 0.03
Synthomer 715,046 2,197 0.04
Treatt 117,303 1,308 0.03
Victrex 159,890 2,968 0.06

36,444 0.75
Industrial Materials
Zotefoams 94,506 307 0.00

307 0.00
Industrial Metals & Mining
Anglo American 2,383,507 94,709 1.96
Antofagasta 686,386 11,710 0.24
Bodycote 364,626 2,366 0.05
Capital Drilling 289,191 296 0.01
Evraz** 1,118,165 896 0.02
Ferrexpo 559,719 1,066 0.02
Glencore 25,750,333 128,906 2.67
Hill & Smith 161,251 2,403 0.05
Kenmare Resources 151,868 718 0.01
Petra Diamonds 310,259 372 0.01
Rio Tinto 2,138,400 129,908 2.69

373,350 7.73
Precious Metals & Mining
Centamin 2,218,341 2,038 0.04
Endeavour Mining 366,636 7,021 0.15
Fresnillo 358,745 2,670 0.06
Hochschild Mining 552,322 702 0.01

12,431 0.26

TOTAL BASIC MATERIALS 422,532 8.74

CONSUMER DISCRETIONARY (10.82%, 31/03/21 12.70%)
Automobiles & Parts
Aston Martin Lagonda Global 131,532 1,346 0.03
TI Fluid Systems 591,797 1,140 0.02

2,486 0.05
Consumer Services
Compass 3,509,774 58,701 1.21
Dignity 108,081 532 0.01
RM 194,077 277 0.01
WAG Payment Solutions 276,446 282 0.01

59,792 1.24
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Household Goods & Home Construction
Barratt Developments 1,992,713 10,418 0.22
Bellway 243,214 5,985 0.12
Berkeley 206,720 7,953 0.16
Countryside Partnerships 986,215 2,688 0.06
Crest Nicholson 511,717 1,386 0.03
Headlam 186,292 717 0.01
Made.com 77,591 53 0.00
MJ Gleeson 94,488 554 0.01
Persimmon 625,297 13,425 0.28
Redrow 374,220 1,943 0.04
Taylor Wimpey 7,126,285 9,610 0.20
Vistry 395,556 3,789 0.08

58,521 1.21
Leisure Goods
Games Workshop 65,202 4,854 0.10
Photo-Me International 660,536 475 0.01

5,329 0.11
Media
4imprint 57,717 1,651 0.03
Bloomsbury Publishing 154,048 607 0.01
Future 222,611 6,011 0.12
Hyve 599,240 428 0.01
Informa 2,904,553 17,590 0.36
ITV 7,333,039 6,035 0.13
Pearson 1,484,765 10,964 0.23
Reach 548,411 1,020 0.02
RELX 3,642,228 86,466 1.79
STV 82,245 251 0.01
WPP 2,154,167 22,683 0.47

153,706 3.18
Personal Goods
Burberry 787,346 13,491 0.28
Dr. Martens 1,124,750 2,758 0.06
Superdry 152,856 257 0.01
Ted Baker 162,881 217 0.00
Watches of Switzerland 456,758 5,445 0.11

22,168 0.46
Retailers
AO World 632,596 553 0.01
B&M European Value Retail 1,841,759 9,968 0.21
Card Factory 762,928 355 0.01
Currys 2,043,210 1,901 0.04
DFS Furniture 512,037 1,080 0.02
Dunelm 220,064 2,451 0.05
Frasers 352,768 2,371 0.05
Halfords 431,007 1,117 0.02
Howden Joinery 1,122,821 8,702 0.18
JD Sports Fashion 4,846,304 7,408 0.15
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Kingfisher 3,994,453 10,581 0.22
Lookers 617,252 574 0.01
Marks & Spencer 3,879,009 6,204 0.13
Moonpig 479,979 1,046 0.02
Motorpoint 137,190 379 0.01
Next 244,687 15,352 0.32
Pendragon 2,627,411 744 0.02
Pets at Home 951,811 3,552 0.07
Topps Tiles 435,385 231 0.01
Vivo Energy 721,224 990 0.02
WH Smith 243,700 3,582 0.07
Wickes 524,456 964 0.02

80,105 1.66
Travel & Leisure
888 514,913 974 0.02
Carnival 311,531 4,164 0.09
Cineworld 2,056,563 671 0.01
Domino's Pizza 879,990 3,319 0.07
easyJet 1,259,016 6,927 0.14
Entain 1,123,833 18,723 0.39
Firstgroup 1,539,366 1,741 0.04
Flutter Entertainment 344,066 30,539 0.63
Fuller Smith & Turner 85,496 511 0.01
Go-Ahead 99,108 814 0.02
Gym 288,423 565 0.01
Hollywood Bowl 334,310 802 0.02
Hostelworld 236,669 168 0.00
Hostmore 209,208 138 0.00
InterContinental Hotels 353,524 18,553 0.38
International Consolidated Airlines 7,330,408 10,595 0.22
J.D. Wetherspoon 162,934 1,282 0.03
Marston's 1,237,980 1,015 0.02
Mitchells & Butlers 510,673 1,195 0.02
National Express 1,087,872 2,561 0.05
On the Beach 309,973 741 0.01
Playtech 602,783 3,647 0.08
PPHE Hotel 47,782 670 0.01
Rank 402,316 539 0.01
Restaurant 1,354,816 867 0.02
Saga 203,269 475 0.01
SSP 1,553,861 3,740 0.08
Stagecoach 947,941 995 0.02
Trainline 939,578 1,858 0.04
TUI 2,123,898 5,242 0.11
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Whitbread 396,807 11,420 0.24
Wizz Air 182,405 5,261 0.11

140,712 2.91

TOTAL CONSUMER DISCRETIONARY 522,819 10.82

CONSUMER SERVICES-DISCONTINUED (0.01%, 31/03/21 0.01%)
Media
Perform 197,937 540 0.01

540 0.01

TOTAL CONSUMER SERVICES-DISCONTINUED 540 0.01

CONSUMER STAPLES (13.58%, 31/03/21 15.20%)
Beverages
A.G. Barr 160,298 850 0.02
Britvic 520,703 4,244 0.09
C&C 802,486 1,602 0.03
Coca-Cola HBC 387,090 6,327 0.13
Diageo 4,523,938 176,366 3.65

189,389 3.92
Food Producers
Anglo-Eastern Plantations 37,766 286 0.01
Associated British Foods 696,191 12,034 0.25
Bakkavor 346,736 381 0.01
Carr's 160,713 243 0.00
Cranswick 104,206 3,720 0.08
Devro 325,311 670 0.01
Greencore 1,021,750 1,353 0.03
Hilton Food 122,566 1,512 0.03
Premier Foods 1,389,950 1,615 0.03
Tate & Lyle 921,835 6,632 0.14

28,446 0.59
Personal Care, Drug & Grocery Stores
Greggs 196,843 4,929 0.10
J Sainsbury 3,402,051 8,886 0.18
McBride 525,870 224 0.01
Ocado 956,691 11,150 0.23
PZ Cussons 402,287 785 0.02
Reckitt Benckiser 1,240,813 71,942 1.49
Tesco 14,840,827 41,977 0.87
Unilever 5,000,237 177,358 3.67

317,251 6.57
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Tobacco
British American Tobacco 2,989,176 96,894 2.00
Imperial Brands 1,467,057 23,987 0.50

120,881 2.50

TOTAL CONSUMER STAPLES 655,967 13.58

ENERGY (9.88%, 31/03/21 7.53%)
Oil, Gas & Coal
BP 37,562,365 143,732 2.97
Capricorn Energy 1,001,421 2,209 0.05
Diversified Energy 1,587,297 1,870 0.04
Energean 231,064 2,696 0.06
EnQuest 3,741,699 1,160 0.02
Harbour Energy 917,604 4,390 0.09
Hunting 305,568 914 0.02
John Wood 1,357,862 2,197 0.05
Petrofac 736,536 762 0.02
Pharos Energy 705,322 195 0.00
Raspadskaya OJSC** 482,116 - -
Shell 14,963,068 315,721 6.53
Tullow Oil 3,008,336 1,604 0.03

477,450 9.88

TOTAL ENERGY 477,450 9.88

FINANCIALS (22.95%, 31/03/21 24.26%)
Banks
Bank of Georgia 73,556 899 0.02
Barclays 32,773,500 49,632 1.03
Close Brothers 291,810 3,470 0.07
HSBC 40,010,427 210,615 4.36
Investec 1,307,905 6,613 0.14
Lloyds Banking† 138,691,657 66,731 1.38
Metro Bank 378,312 337 0.01
NatWest 10,064,143 22,060 0.45
Standard Chartered 4,934,036 25,154 0.52
TBC Bank 70,380 778 0.01
Virgin Money 2,451,595 4,364 0.09

390,653 8.08
Closed End Investments
3i Infrastructure 1,213,185 4,240 0.09
Aberdeen Diversified Income and Growth Trust◊ 738,355 738 0.02
Aberdeen New Dawn Investment Trust◊ 213,590 639 0.01
Aberdeen New India Investment Trust◊ 114,044 632 0.01
Aberdeen Standard Asia Focus◊ 321,100 864 0.02
Aberdeen Standard Equity Income Trust◊ 119,754 429 0.01
Aberdeen Standard European Logistics Income◊ 651,899 704 0.01
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Aberforth Smaller Companies Trust 172,560 2,340 0.05
Aberforth Split Level Income Trust 371,908 263 0.01
Abrdn Asian Income Fund 339,168 780 0.02
Abrdn China Investment 95,097 561 0.01
Abrdn UK Smaller Companies Growth Trust 193,737 1,131 0.02
Alcentra European Floating Rate Income Fund* 29,532 24 0.00
Alliance Trust 624,711 6,172 0.13
Allianz Technology Trust 756,974 2,119 0.04
Apax Global Alpha 861,022 1,761 0.04
Artemis Alpha Trust 59,627 201 0.00
Ashoka India Equity Investment Trust Fund 199,630 389 0.01
Asia Dragon Trust 274,014 1,236 0.03
Augmentum Fintech Fund 362,941 468 0.01
Aurora Investment Trust The Fund 137,567 325 0.01
Avi Global Trust 1,038,348 2,077 0.04
AVI Japan Opportunity Trust Fund 268,542 301 0.01
Baillie Gifford China Growth Trust 110,516 339 0.01
Baillie Gifford European Growth Trust 731,521 789 0.02
Baillie Gifford Japan Trust 181,988 1,529 0.03
Baillie Gifford Shin Nippon 610,422 1,088 0.02
Baillie Gifford UK Growth Trust 312,733 580 0.01
Baillie Gifford US Growth Trust 557,517 1,371 0.03
Bankers Investment Trust 2,399,786 2,587 0.05
BBGI Global Infrastructure 1,425,475 2,495 0.05
Bellevue Healthcare Trust 1,144,659 2,095 0.04
BH Macro 53,639 2,124 0.04
Biotech Growth Trust 80,929 725 0.01
BlackRock Frontiers Investment Trust 418,609 536 0.01
BlackRock Greater Europe Investment Trust 201,844 1,134 0.02
BlackRock Latin American Investment Trust 77,319 337 0.01
BlackRock Smaller Companies Trust 94,637 1,565 0.03
Blackrock Sustainable American Income Trust 156,999 328 0.01
Blackrock Throgmorton Trust 211,508 1,586 0.03
BlackRock World Mining Trust 373,405 2,774 0.06
Bluefield Solar Income Fund 1,019,825 1,311 0.03
BMO Capital & Income Investment Trust 191,434 605 0.01
BMO Global Smaller Companies Fund 1,165,306 1,860 0.04
BMO Private Equity Trust 145,753 675 0.01
Brown Advisory US Smaller Companies 25,839 326 0.01
Brunner Investment Trust 60,604 609 0.01
Caledonia Investments Fund 62,525 2,204 0.05
Capital Gearing Trust 35,858 1,843 0.04
CC Japan Income & Growth Trust 263,666 401 0.01
Chrysalis Investments 1,123,134 1,999 0.04
City of London Investment Trust 808,801 3,361 0.07
CQS New City High Yield Fund 1,004,819 539 0.01
CVC Credit Partners European Opportunities 288,707 289 0.01
Diverse Income Trust The 614,950 658 0.01
Dunedin Income Growth Investment Trust 292,133 873 0.02
Ecofin Global Utilities and Infrastructure Trust 180,452 382 0.01
Edinburgh Investment Trust 334,044 2,128 0.04
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Edinburgh Worldwide Investment Trust 780,719 1,757 0.04
EP Global Opportunities Trust 81,923 238 0.00
European Assets Trust 768,139 895 0.02
European Opportunities Trust 193,171 1,424 0.03
European Smaller Companies 790,278 1,249 0.03
F&C Investment Trust 1,065,816 9,273 0.19
Fidelity Asian Values 144,311 639 0.01
Fidelity China Special Situations 672,781 1,746 0.04
Fidelity Emerging Markets 177,297 1,200 0.02
Fidelity European Trust 800,973 2,463 0.05
Fidelity Japan Trust 265,081 477 0.01
Fidelity Special Values 438,102 1,284 0.03
Finsbury Growth & Income Trust 437,767 3,660 0.08
Foresight Solar Fund 1,243,093 1,390 0.03
Fundsmith Emerging Equities Trust 53,429 620 0.01
GCP Asset Backed Income Fund 867,242 832 0.02
GCP Infrastructure Investments 1,690,225 1,869 0.04
Gore Street Energy Storage Fund The Fund 592,683 667 0.01
Greencoat UK Wind Fund 4,687,659 7,088 0.15
HarbourVest Global Private Equity 160,155 4,172 0.09
Henderson Diversified Income Trust 366,866 276 0.01
Henderson European Focus Trust 421,730 620 0.01
Henderson EuroTrust 494,510 633 0.01
Henderson Far East Income 282,794 833 0.02
Henderson High Income Trust 294,483 514 0.01
Henderson International Income Trust 405,178 699 0.01
Henderson Smaller Companies Investment Trust 145,314 1,437 0.03
Herald Investment Trust 132,840 2,529 0.05
HgCapital Trust Fund 829,445 3,562 0.07
Hicl Infrastructure 3,832,562 6,784 0.14
Hipgnosis Songs Fund 2,430,486 2,960 0.06
Honeycomb Investment Trust Fund 62,786 568 0.01
ICG Enterprise Trust 133,458 1,519 0.03
Impax Environmental Markets 595,175 2,779 0.06
Independent Investment Trust Fund 57,515 267 0.01
International Biotechnology Trust 81,215 519 0.01
International Public Partnerships 3,392,917 5,843 0.12
INVESCO Asia Trust 131,841 455 0.01
Invesco Bond Income Plus 331,593 587 0.01
Invesco Perpetual UK Smaller Cos Investment Trust 71,905 377 0.01
Invesco Select Trust 133,597 236 0.00
JLEN Environmental Assets Group Foresight 1,231,355 1,386 0.03
JP Morgan American Investment Trust 377,118 2,930 0.06
JP Morgan Asia Growth & Income 198,577 763 0.02
JP Morgan China Growth & Income 147,603 557 0.01
JP Morgan Claverhouse Investment Trust 116,887 842 0.02
JP Morgan Emerging Markets Investment Trust 2,316,795 2,636 0.05
JP Morgan European Discovery Trust 337,943 1,538 0.03
JP Morgan European Investment Trust Income Shares 808,665 682 0.01
JP Morgan Global Core Real Assets The Fund 484,914 442 0.01
JP Morgan Global Emerging Markets Income Trust 687,146 914 0.02
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JP Morgan Global Growth & Income 306,165 1,442 0.03
JP Morgan Indian Investment Trust 161,419 1,272 0.03
JP Morgan Japan Small Cap Growth & Income 121,977 443 0.01
JP Morgan Japanese Investment Trust 307,294 1,592 0.03
JP Morgan Mid Cap Investment Trust 46,127 496 0.01
JP Morgan Russian Securities 80,393 113 0.00
JP Morgan UK Smaller Companies Investment Trust 158,462 528 0.01
JP Morgan US Smaller Companies Investment Trust 125,521 517 0.01
Keystone Positive Change Investment Trust 131,637 325 0.01
Law Debenture Fund 235,762 1,917 0.04
Lindsell Train Investment Trust 241 270 0.01
Lowland Investment 542,350 729 0.01
M&G Credit Income Investment Trust 274,813 267 0.01
Manchester & London Investment 2,820 13 0.00
Martin Currie Global Portfolio Trust 168,942 601 0.01
Mercantile Investment Trust 1,472,684 3,218 0.07
Merchants Trust 246,000 1,405 0.03
Mid Wynd International Investment Trust 106,182 858 0.02
Middlefield Canadian Income PC 207,281 277 0.01
Mobius Investment Trust Fund 212,842 305 0.01
Monks Investment Trust 467,855 5,221 0.11
Montanaro European Smaller Cos Trust 352,180 592 0.01
Montanaro UK Smaller Companies Investment Trust 400,574 511 0.01
Murray Income Trust 237,084 2,103 0.04
Murray International Trust 238,681 3,022 0.06
NB Global Monthly Income Fund 526,498 458 0.01
NB Private Equity Partners Fund 86,039 1,424 0.03
NextEnergy Solar Fund 1,163,045 1,198 0.02
North American Income Trust 315,155 933 0.02
North Atlantic Smaller Companies Investment Trust 19,412 757 0.02
Octopus Renewables Infrastructure Trust 1,083,746 1,194 0.02
Odyssean Investment Trust The Fund 150,045 237 0.00
Pacific Assets Trust 238,301 751 0.02
Pacific Horizon Investment Trust 176,133 1,279 0.03
Pantheon Infrastructure 782,678 837 0.02
Pantheon International 1,047,104 3,304 0.07
Pershing Square Fund 327,675 9,814 0.20
Personal Assets Trust 6,643 3,341 0.07
Polar Capital Global Financials Trust 630,121 1,071 0.02
Polar Capital Global Healthcare Trust 245,221 721 0.01
Polar Capital Technology Trust 272,785 6,214 0.13
Renewables Infrastructure 4,960,093 6,656 0.14
RIT Capital Partners Fund 258,555 6,528 0.13
Riverstone Energy 61,425 402 0.01
Ruffer Investment 555,313 1,694 0.03
Schroder Asian Total Return Investment 200,070 894 0.02
Schroder Asia Pacific Fund 319,739 1,727 0.04
Schroder Income Growth Fund 136,284 417 0.01
Schroder Japan Growth Fund 251,912 511 0.01
Schroder Oriental Income Fund 516,161 1,388 0.03
Schroder UK Mid Cap Fund 69,123 401 0.01
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Schroder UK Public Private 1,919,810 454 0.01
Scottish American Investment Fund 321,430 1,639 0.03
Scottish Investment Trust 130,963 1,215 0.02
Scottish Mortgage Investment Trust 2,884,877 30,407 0.63
Scottish Oriental Smaller Companies Trust 57,397 623 0.01
Sdcl Energy Efficiency Income Trust 1,757,806 2,039 0.04
Securities Trust of Scotland 197,865 451 0.01
Sequoia Economic Infrastructure Income Fund 3,181,529 3,213 0.07
Seraphim Space Investment Trust 37,496 39 0.00
SLF Realisation Fund 903,459 71 0.00
Smithson Investment Trust 347,169 5,707 0.12
Standard Life Private Equity Trust 155,414 817 0.02
Starwood European Real Estate Finance 839,307 789 0.02
Strategic Equity Capital 118,484 348 0.01
Syncona 932,575 1,445 0.03
Taylor Maritime Investments 522,935 565 0.01
Temple Bar Investment Trust 136,311 1,587 0.03
Templeton Emerging Markets Investment Trust 2,188,740 3,419 0.07
TR Property Investment Trust 617,465 2,760 0.06
Troy Income & Growth Trust 662,740 504 0.01
TwentyFour Income Fund 1,031,933 1,094 0.02
TwentyFour Select Monthly Income Fund 475,863 416 0.01
Utilico Emerging Markets Trust 381,068 842 0.02
Value and Indexed Property Income Trust 64,195 151 0.00
VH Global Sustainable Energy Opportunities 525,836 626 0.01
Vietnam Enterprise Investments 370,499 2,764 0.06
VinaCapital Vietnam Opportunity Fund 321,666 1,650 0.03
Witan Investment Trust 1,446,277 3,319 0.07
Worldwide Healthcare Trust 122,533 3,964 0.08

317,175 6.56
Finance & Credit Services
International Personal Finance 434,027 458 0.01
London Stock Exchange 711,409 56,201 1.16
OSB 747,088 4,229 0.09
Paragon Banking 485,299 2,458 0.05
Provident Financial 523,217 1,661 0.04
S&U 7,608 181 0.00

65,188 1.35
Investment Banking & Brokerage
3i 1,870,181 25,818 0.53
AJ Bell 558,936 1,643 0.03
Ashmore 930,557 2,230 0.05
Brewin Dolphin 557,907 1,771 0.04
Bridgepoint 524,358 1,783 0.04
City of London Investment 3,846 18 0.00
CMC Markets 236,054 686 0.01
Georgia Capital 80,554 499 0.01
Hargreaves Lansdown 749,931 7,754 0.16
IG 791,387 6,565 0.14
IntegraFin 558,965 2,347 0.05
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Intermediate Capital 546,994 9,682 0.20
IP 1,994,775 1,853 0.04
JTC 246,272 2,086 0.04
Jupiter Fund Management 855,409 1,778 0.04
Liontrust Asset Management 117,504 1,506 0.03
M&G 5,153,924 11,421 0.24
Man 2,657,954 6,259 0.13
Molten Ventures 304,828 2,323 0.05
Ninety One 650,221 1,667 0.03
Petershill Partners 572,674 1,403 0.03
Plus500 196,056 2,828 0.06
PureTech Health 303,156 621 0.01
Quilter 3,200,247 4,453 0.09
Rathbone Brothers 117,663 2,073 0.04
Real Estate Credit Investments 284,596 427 0.01
River & Mercantile 86,718 229 0.00
Sanne 293,423 2,682 0.06
Schroders 219,850 7,172 0.15
St. James's Place 1,032,379 15,037 0.31
Standard Life Aberdeen◊ 4,230,024 9,069 0.19
TP ICAP 1,576,474 2,388 0.05
XPS Pensions 339,449 418 0.01

138,489 2.87
Life Insurance
Aviva 7,302,155 33,152 0.69
Chesnara 295,355 877 0.02
Just 2,006,542 1,807 0.04
Legal & General 11,593,438 31,662 0.65
Phoenix 1,448,718 9,188 0.19
Prudential 5,371,982 60,354 1.25

137,040 2.84
Non-Equity Investment Instruments
BlackRock ICS Sterling Liquid Environmentally Aware Fund◊ 687,040 22,575 0.47

22,575 0.47
Non-Life Insurance
Admiral 438,262 11,272 0.23
Beazley 1,183,387 5,070 0.11
Direct Line Insurance 2,626,943 7,248 0.15
Hiscox 664,246 6,514 0.14
HomeServe 503,640 4,311 0.09
Lancashire 487,135 2,058 0.04
Sabre Insurance 466,446 1,056 0.02

37,529 0.78
Real Estate Investment & Services
Mapeley* 7,176 - -

- -
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Real Estate Investment Trusts
Lehman Brothers* 256,866 - -

- -

TOTAL FINANCIALS 1,108,649 22.95

HEALTH CARE (10.86%, 31/03/21 8.20%)
Health Care Providers
Medica 221,060 345 0.01
Mediclinic International 802,493 2,899 0.06
NMC Health** 286,962 - -
Spire Healthcare 605,124 1,479 0.03

4,723 0.10
Medical Equipment & Services
ConvaTec 3,151,095 6,784 0.14
Smith & Nephew 1,712,846 21,214 0.44

27,998 0.58
Pharmaceuticals & Biotechnology
AstraZeneca 3,031,281 307,857 6.37
Dechra Pharmaceuticals 207,447 8,435 0.17
Genus 129,770 3,761 0.08
GlaxoSmithKline 9,680,289 160,770 3.33
Hikma Pharmaceuticals 334,660 6,917 0.14
Indivior 1,205,850 3,381 0.07
Oxford Biomedica 137,300 946 0.02

492,067 10.18

TOTAL HEALTH CARE 524,788 10.86

INDUSTRIALS (11.90%, 31/03/21 12.35%)
Aerospace & Defence
Avon Protection 61,432 807 0.02
Babcock International 978,521 3,179 0.07
BAE Systems 6,255,449 45,665 0.95
Chemring 585,843 1,878 0.04
Meggitt 1,543,671 11,763 0.24
QinetiQ 992,421 2,983 0.06
Rolls-Royce 16,110,560 16,604 0.34
Senior 825,587 1,063 0.02
Ultra Electronics 138,044 4,591 0.09

88,533 1.83
Construction & Materials
Balfour Beatty 1,236,220 3,199 0.07
CRH 1,514,823 47,384 0.98
Forterra 452,959 1,049 0.02
Galliford Try 271,931 473 0.01
Genuit 466,378 2,329 0.05
Ibstock 786,853 1,403 0.03
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Market
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£000
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%

Keller 140,828 1,162 0.02
Kier 811,026 695 0.02
Marshalls 385,862 2,614 0.05
Morgan Sindall 80,078 1,926 0.04
Norcros 149,376 396 0.01
Ricardo 130,226 512 0.01
Severfield 737,926 469 0.01
SIG 1,363,745 593 0.01
Tyman 381,546 1,234 0.03
Volution 361,314 1,554 0.03

66,992 1.39
Electronic & Electrical Equipment
Halma 731,303 18,195 0.38
IMI 511,977 7,024 0.15
Luceco 147,134 307 0.01
Morgan Advanced Materials 579,997 1,789 0.04
Oxford Instruments 103,284 2,179 0.04
Porvair 74,277 447 0.01
Renishaw 66,495 2,595 0.05
Rotork 1,689,123 5,571 0.11
Spectris 217,971 5,720 0.12
XP Power 29,398 1,002 0.02

44,829 0.93
General Industrials
Bunzl 650,312 19,230 0.40
Coats 2,836,577 2,178 0.04
DS Smith 2,527,974 8,261 0.17
Goodwin 5,358 174 0.00
Macfarlane 298,617 384 0.01
Melrose Industries 8,578,825 11,028 0.23
Mondi 929,822 14,254 0.29
Smiths 778,957 11,525 0.24
Smurfit Kappa 499,475 17,242 0.36

84,276 1.74
Industrial Engineering
Spirax-Sarco Engineering 141,443 17,638 0.36
Vesuvius 441,621 1,459 0.03
Vitec 95,997 1,277 0.03
Weir 510,151 8,631 0.18
Xaar 28,574 69 0.00

29,074 0.60
Industrial Metals & Mining
Trifast 262,771 297 0.01

297 0.01
Industrial Support Services
Capita 3,400,231 727 0.01
Clipper Logistics 158,591 1,399 0.03
Costain 296,813 116 0.00
DCC 195,240 11,558 0.24
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%

De La Rue 356,673 400 0.01
Diploma 241,245 6,345 0.13
DWF 245,558 280 0.01
Electrocomponents 925,078 9,963 0.21
Essentra 943 3 0.00
Euromoney Institutional Investor 206,754 1,995 0.04
Experian 1,790,974 53,317 1.10
FDM 166,307 1,729 0.04
Ferguson 436,243 45,304 0.94
Finablr** 427,379 - -
Grafton 436,432 4,310 0.09
Hays 3,108,181 3,935 0.08
Inchcape 703,704 4,855 0.10
Intertek 310,267 16,363 0.34
IWG 1,441,597 3,863 0.08
Mears 251,779 516 0.01
Mitie 2,741,978 1,566 0.03
Network International 795,665 2,221 0.05
Pagegroup 628,356 3,142 0.06
PayPoint 136,050 788 0.02
Rentokil Initial 3,619,868 18,961 0.39
Robert Walters 134,866 939 0.02
RPS 558,644 600 0.01
Serco 2,303,163 3,312 0.07
SThree 267,237 1,093 0.02

199,600 4.13
Industrial Transportation
Ashtead 880,548 42,663 0.88
Clarkson 51,092 1,911 0.04
Esken 1,036,939 114 0.00
James Fisher & Sons 91,025 328 0.01
John Menzies 128,466 762 0.01
Redde Northgate 513,212 2,232 0.05
Royal Mail 1,782,767 6,159 0.13
Speedy Hire 1,010,963 541 0.01
Wincanton 218,123 829 0.02

55,539 1.15
Retailers
Travis Perkins 438,166 5,648 0.12

5,648 0.12

TOTAL INDUSTRIALS 574,788 11.90

REAL ESTATE (3.32%, 31/03/21 2.89%)
Real Estate Investment & Services
CLS 352,313 717 0.02
Foxtons 839,563 345 0.01
Grainger 1,460,081 4,284 0.09
Harworth 392,181 716 0.01
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Helical 198,737 846 0.02
Henry Boot 231,143 726 0.02
LSL Property Services 167,003 623 0.01
Phoenix Spree Deutschland 156,067 613 0.01
Raven Property** 688,199 - -
Rightmove 1,661,889 10,673 0.22
Savills 267,626 3,043 0.06
Sirius Real Estate 2,107,662 2,677 0.06
Tritax EuroBox 1,569,606 1,676 0.03

26,939 0.56
Real Estate Investment Trusts
AEW UK REIT 309,586 368 0.01
Assura 5,666,928 3,769 0.08
Big Yellow 332,996 5,121 0.11
BMO Commercial Property Trust 981,284 1,144 0.02
BMO Real Estate Investments 472,858 427 0.01
British Land 1,819,809 9,816 0.20
Capital & Counties Properties 1,430,136 2,523 0.05
Capital & Regional 237,029 137 0.00
Civitas Social Housing 1,252,775 1,095 0.02
Custodian REIT 807,114 820 0.02
Derwent London 198,129 6,552 0.14
Ediston Property Investment 413,459 323 0.01
Empiric Student Property 1,282,125 1,167 0.02
Great Portland Estates 492,871 3,593 0.07
Hammerson 8,630,010 2,925 0.06
Home REIT 1,107,583 1,357 0.03
Impact Healthcare 568,580 680 0.01
Intu Properties 2,071,634 36 0.00
Land Securities 1,402,867 11,301 0.23
LondonMetric Property 1,881,184 5,237 0.11
LXI 1,439,695 2,139 0.04
McKay Securities 211,852 638 0.01
NewRiver 601,764 520 0.01
Palace Capital 8,550 23 0.00
Picton Property Income 1,221,092 1,203 0.03
Primary Health Properties 2,342,277 3,523 0.07
PRS REIT 975,216 1,024 0.02
Regional 867,369 761 0.02
Residential Secure Income 362,105 391 0.01
Safestore 407,390 5,435 0.11
Schroder European Real Estate Investment Trust 137,784 154 0.00
Schroder Real Estate Investment Trust 1,028,475 593 0.01
Segro 2,328,182 31,663 0.66
Shaftesbury 547,214 3,409 0.07
Standard Life Investment Property Income Trust 782,401 663 0.01
Target Healthcare REIT 1,222,194 1,381 0.03
Triple Point Social Housing 658,159 615 0.01
Tritax Big Box 3,676,935 8,979 0.19
UK Commercial Property 1,431,872 1,249 0.03
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UNITE 626,253 7,321 0.15
Urban Logistics REIT 901,379 1,708 0.04
Workspace 259,640 1,811 0.04

133,594 2.76

TOTAL REAL ESTATE 160,533 3.32

TECHNOLOGY (1.40%, 31/03/21 1.76%)
Electronic & Electrical Equipment
DiscoverIE 184,105 1,484 0.03
TT Electronics 342,157 711 0.02

2,195 0.05
Software & Computer Services
Alfa Financial Software 231,428 366 0.01
Aptitude Software 127,885 384 0.01
Ascential 821,837 2,735 0.06
Auction Technology 157,199 1,600 0.03
Auto Trader 1,832,826 11,763 0.24
Avast 1,089,709 6,153 0.13
AVEVA 235,142 5,879 0.12
Baltic Classifieds 488,168 693 0.01
Bytes Technology 407,765 2,018 0.04
Computacenter 139,741 4,086 0.08
Darktrace 446,240 2,010 0.04
Funding Circle 346,801 254 0.01
Kainos 115,750 1,550 0.03
Kin & Carta 361,039 942 0.02
Micro Focus International 641,747 2,695 0.06
Moneysupermarket.com 1,080,038 2,150 0.04
NCC 622,205 1,142 0.02
Sage 1,966,352 13,753 0.29
Softcat 247,010 4,293 0.09
Trustpilot 660,260 984 0.02

65,450 1.35

TOTAL TECHNOLOGY 67,645 1.40

TELECOMMUNICATIONS (2.14%, 31/03/21 2.29%)
Telecommunications Equipment
Spirent Communications 1,229,768 2,966 0.06

2,966 0.06
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Telecommunications Service Providers
Airtel Africa 1,942,512 2,710 0.06
BT 13,532,513 25,340 0.52
Helios Towers 1,545,700 1,830 0.04
Telecom Plus 129,548 1,969 0.04
Vodafone 52,919,632 68,414 1.42

100,263 2.08

TOTAL TELECOMMUNICATIONS 103,229 2.14

UTILITIES (3.57%, 31/03/21 2.87%)
Electricity
ContourGlobal 343,230 660 0.01
Drax 784,044 6,080 0.13
SSE 2,091,771 36,617 0.76

43,357 0.90
Gas, Water & Multiutilities
Centrica 11,564,769 9,499 0.20
National Grid 7,080,715 82,646 1.71
Pennon 532,194 5,727 0.12
Severn Trent 480,536 14,608 0.30
United Utilities 1,309,107 14,538 0.30

127,018 2.63
Waste & Disposal Services
Biffa 431,183 1,419 0.03
Renewi 120,282 819 0.01

2,238 0.04

TOTAL UTILITIES 172,613 3.57
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%
DERIVATIVES (0.06%, 31/03/21 0.00%)
Forward Currency Contracts
Sold USD7,154,000 for GBP5,438,658 Settlement 28/04/2022 (8) 0.00

(8) 0.00
Futures Contracts
FTSE 100 Index Futures June 2022 749 2,646 0.06
FTSE 250 Index Futures June 2022 165 229 0.00

2,875 0.06

TOTAL DERIVATIVES 2,867 0.06

Portfolio of investments^ 4,794,420 99.23
Net other assets 37,280 0.77

Total net assets 4,831,700 100.00

All holdings are equities and represent securities quoted on a Listed Securities Market, unless otherwise stated.
Derivatives can be exchange traded or Over the Counter (OTC) contracts. The futures contracts were traded on another regulated market.
*Delisted securities.
**Suspended securities.
^Including investment liabilities.
†This investment is a related party (see note 11).
◊Asset managed by the Investment Adviser.
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Cost
£000

Proceeds
£000

Major purchases Major sales
Aberdeen Standard Liquidity Fund (Lux) - Sterling Fund
Z-3 Inc◊

960,252 Aberdeen Standard Liquidity Fund (Lux) - Sterling Fund
Z-3 Inc◊

1,024,369

BlackRock ICS Sterling Liquid Environmentally Aware
Fund◊

57,997 BHP 108,428

AstraZeneca 47,620 British American Tobacco 64,416
Glencore 17,467 BlackRock ICS Sterling Liquid Environmentally Aware

Fund◊
35,420

Just Eat Takeaway.com 8,600 AstraZeneca 35,129
Unilever 7,289 Unilever 31,573
Endeavour Mining 6,971 HSBC 24,778
Prudential 4,717 Just Eat Takeaway.com 24,589
Diageo 3,801 Diageo 22,733
Vodafone 3,729 BP 21,703

◊Asset managed by the Investment Adviser.
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31/03/22
(p)

31/03/21
(p)

31/03/20
(p)

Share Class I - Accumulation
Change in net assets per share
Opening net asset value per share 288.70 226.17 277.08

Return before operating charges* 37.57 63.46 (49.87)
Operating charges (1.01) (0.93) (1.04)

Return after operating charges* 36.56 62.53 (50.91)

Distributions (9.67) (6.92) (10.67)
Retained distributions on accumulation shares 9.67 6.92 10.67

Closing net asset value per share 325.26 288.70 226.17

*after direct transaction cost of:~ 0.01 - -
Performance
Return after charges^ 12.66% 27.65% (18.37)%
Other information
Closing net asset value (£000) 224,817 224,658 176,582
Closing number of shares 69,118,487 77,815,987 78,073,987
Operating charges# 0.32% 0.36% 0.36%
Direct transaction costs~ 0.00% 0.00% 0.00%
Prices**
Highest share price 330.20 289.80 308.70
Lowest share price 286.60 215.40 200.70

~Direct transaction costs are stated after deducting the proportion of the amounts collected from dilution adjustments that relate to direct
transaction costs as permitted by the SORP.
#Operating charges are representative of the ongoing charges figure.
^The return after charges figure is calculated as the return after operating charges per share divided by the opening net asset value per share.The net
asset value figures include any accounting adjustments and as such, the return after charges is different to the performance return stated in the
Investment Market Review on page 43 which is sourced from Financial Express and based on daily published prices.
**The highest and lowest share prices are based on published price. The opening and closing net asset values per share include accounting
adjustments, therefore they may appear higher or lower as a result.
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31/03/22
(p)

31/03/21
(p)

31/03/20
(p)

Share Class I - Income
Change in net assets per share
Opening net asset value per share 141.08 113.57 144.98

Return before operating charges* 18.23 31.51 (25.33)
Operating charges (0.49) (0.46) (0.54)

Return after operating charges* 17.74 31.05 (25.87)

Distributions (4.69) (3.54) (5.54)

Closing net asset value per share 154.13 141.08 113.57

*after direct transaction cost of:~ - - -
Performance
Return after charges 12.57% 27.34% (17.84)%
Other information
Closing net asset value (£000) 1,341 1,228 1,149
Closing number of shares 870,332 870,332 1,011,332
Operating charges# 0.32% 0.36% 0.36%
Direct transaction costs~ 0.00% 0.00% 0.00%
Prices**
Highest share price 158.70 143.40 158.10
Lowest share price 140.10 107.80 102.80

~Direct transaction costs are stated after deducting the proportion of the amounts collected from dilution adjustments that relate to direct
transaction costs as permitted by the SORP.
#Operating charges are representative of the ongoing charges figure.
**The highest and lowest share prices are based on published price. The opening and closing net asset values per share include accounting
adjustments, therefore they may appear higher or lower as a result.
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31/03/22
(p)

31/03/21
(p)

31/03/20
(p)

Share Class X - Accumulation
Change in net assets per share
Opening net asset value per share 294.09 229.82 280.83

Return before operating charges* 38.30 64.56 (50.68)
Operating charges (0.24) (0.29) (0.33)

Return after operating charges* 38.06 64.27 (51.01)

Distributions (10.65) (7.75) (11.56)
Retained distributions on accumulation shares 10.65 7.75 11.56

Closing net asset value per share 332.15 294.09 229.82

*after direct transaction cost of:~ 0.01 - -
Performance
Return after charges 12.94% 27.97% (18.16)%
Other information
Closing net asset value (£000) 4,605,542 4,923,314 4,069,114
Closing number of shares 1,386,584,112 1,674,096,112 1,770,562,912
Operating charges# 0.07% 0.11% 0.11%
Direct transaction costs~ 0.00% 0.00% 0.00%
Prices**
Highest share price 337.00 295.20 313.40
Lowest share price 292.00 218.90 203.90

~Direct transaction costs are stated after deducting the proportion of the amounts collected from dilution adjustments that relate to direct
transaction costs as permitted by the SORP.
#Operating charges are representative of the ongoing charges figure.
**The highest and lowest share prices are based on issued price.The opening and closing net asset values per share include accounting adjustments,
therefore they may appear higher or lower as a result.
Prices for Share Class X Accumulation are not published externally, as this is an internal share class.
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01/04/21 to 31/03/22 01/04/20 to 31/03/21
Notes £000 £000 £000 £000

Income
Net capital gains 2 450,206 1,036,275
Revenue 3 176,385 146,627

Expenses 4 (4,365) (5,848)
Interest payable and similar charges (40) (43)

Net revenue before taxation 171,980 140,736
Taxation 5 (571) (943)

Net revenue after taxation 171,409 139,793

Total return before distributions 621,615 1,176,068
Distributions 6 (171,409) (139,794)

Change in net assets attributable to shareholders from investment activities 450,206 1,036,274

Statement of Change in Net Assets Attributable to Shareholders
for the year ended 31st March 2022

01/04/21 to 31/03/22 01/04/20 to 31/03/21
£000 £000 £000 £000

Opening net assets attributable to shareholders 5,149,200 4,246,845
Amounts receivable on creation of shares 183,729 827,744
Less: Amounts payable on cancellation of shares (1,117,025) (1,106,871)

(933,296) (279,127)
Dilution adjustment 1,518 5,037
Change in net assets attributable to shareholders from investment activities 450,206 1,036,274
Retained distributions on accumulation shares 164,072 140,171

Closing net assets attributable to shareholders 4,831,700 5,149,200

Notes to the Financial Statements are on pages 69 to 76.
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Notes
31/03/22

£000
31/03/21

£000
Assets
Fixed assets

Investments 4,794,428 5,112,564
Current assets

Debtors 8 47,639 35,682
Cash and bank balances 9 53,467 11,068

Total assets 4,895,534 5,159,314

Liabilities
Investment liabilities (8) (252)

Creditors
Bank overdrafts - (6)
Distribution payable (19) (16)
Other creditors 10 (63,807) (9,840)

Total liabilities (63,834) (10,114)

Net assets attributable to shareholders 4,831,700 5,149,200

Notes to the Financial Statements are on pages 69 to 76.
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1. Accounting basis and distribution policies

The financial statements have been prepared in accordance with the accounting policies, judgements and estimates set out on pages 13 to 16.

2. Net capital gains

The net capital gains during the year comprise:

01/04/21 to 01/04/20 to
31/03/22 31/03/21

£000 £000
Non-derivative securities 438,142 1,016,637
Futures contracts 11,946 19,599
Forward currency contracts (8) -
Currency gains 161 56
Transaction charges (35) (17)

Net capital gains 450,206 1,036,275

3. Revenue

01/04/21 to 01/04/20 to
31/03/22 31/03/21

£000 £000
UK dividends 155,983 130,186
Stock dividends 1,266 179
Overseas dividends 15,590 13,690
Property income distributions 3,234 2,149
Distributions from Regulated Collective Investment Schemes:

Interest distributions 174 193
Offshore distributions 131 202

Bank interest 7 -
Stock lending revenue - 28

Total revenue 176,385 146,627

4. Expenses

01/04/21 to 01/04/20 to
31/03/22 31/03/21

£000 £000
Payable to the ACD, associates of the ACD, and agents of either of them:
ACD's periodic charge 563 539
Registration fees 3,148 4,743

3,711 5,282

Payable to the Depositary, associates of the Depositary, and agents of either of them:
Depositary's fees 556 512
Safe custody fees 60 42

616 554

Other expenses:
Audit fee 12 12
Professional fees 26 -

38 12
Total expenses 4,365 5,848

Expenses include irrecoverable VAT.
The estimated Deloitte LLP audit fee for the year, inclusive of VAT is £12,120 (31/03/21: £11,520).
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5. Taxation

(a) Analysis of charge in year:

01/04/21 to 01/04/20 to
31/03/22 31/03/21

£000 £000
Irrecoverable overseas tax 571 943

Total taxation (note 5b) 571 943

(b) Factors affecting total tax charge for the year:

The tax assessed for the year is lower than (2021: lower than) the standard rate of corporation tax in the UK for an Open-Ended Investment
Company of 20% (2021: 20%). The differences are explained below:

01/04/21 to 01/04/20 to
31/03/22 31/03/21

£000 £000
Net revenue before taxation 171,980 140,736

Corporation tax of 20% (2021: 20%) 34,396 28,147

Effects of:
Non-taxable UK dividends* (31,196) (26,037)
Non-taxable scrip dividends* (253) (27)
Overseas non-taxable revenue* (3,133) (2,666)
Irrecoverable overseas tax 571 943
Movement in excess management expenses 183 578
Excess management expenses adjustment in respect of prior years 3 5

Total tax charge for year (note 5a) 571 943

*As an authorised OEIC these items are not subject to corporation tax.
OEICs are exempt from tax on capital gains in the UK. Therefore, any capital return is not included within the reconciliation above.

(c) Deferred taxation:

There is no provision required for deferred taxation at the Balance Sheet date in the current or prior year.

(d) Factors that may affect future tax charges:

At the year end, after offset against revenue taxable on receipt, there is a potential deferred tax asset of £11,919,197 (31/03/21: £11,735,750)
relating to surplus management expenses. No deferred tax asset has been recognised in either year as it was considered unlikely the Fund would
generate sufficient taxable profits in the future to utilise these amounts.

6. Distributions

The distributions take account of revenue received on the creation of shares and revenue deducted on the cancellation of shares, and comprise:

01/04/21 to 01/04/20 to
31/03/22 31/03/21

£000 £000
Interim 92,365 69,796
Final 71,748 70,405

164,113 140,201
Add: Revenue deducted on cancellation of shares 8,493 4,854
Deduct: Revenue received on creation of shares (1,197) (5,261)

Net distributions for the year 171,409 139,794

Details of the distribution per share are set out in the Distribution Tables on pages 77 to 77.
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7. Movement between net revenue and net distribution

01/04/21 to 01/04/20 to
31/03/22 31/03/21

£000 £000
Net revenue after taxation 171,409 139,793
Undistributed revenue - 1

Net distributions for the year 171,409 139,794

8. Debtors

31/03/22 31/03/21
£000 £000

Sales awaiting settlement 16,344 8,859
Accrued revenue 30,032 25,405
Overseas tax recoverable 1,251 1,406
Income tax receivable 12 12

Total debtors 47,639 35,682

9. Cash and bank balances

31/03/22 31/03/21
£000 £000

Cash and bank balances 51,879 1,120
Amounts held at futures clearing houses and brokers 1,588 9,948

Total cash and bank balances 53,467 11,068

10. Other creditors

31/03/22 31/03/21
£000 £000

Purchases awaiting settlement 18,352 -
Amounts payable for cancellation of shares 45,123 9,241
Accrued expenses 332 599

Total other creditors 63,807 9,840

11. Related party transactions

Scottish Widows Unit Trust Managers Limited, ("the ACD") is a related party and is regarded as a controlling party by virtue of having the ability
to act in respect of the operations of the sub-fund. Lloyds Banking Group plc, as the parent company of the ACD is the ultimate controlling party
of the sub-fund. As such any member company of Lloyds Banking Group plc is also a related party.

Scottish Widows Unit Trust Managers Limited act as principal on all the transactions of shares in the sub-fund. The aggregate monies received
through sales and repurchases of shares are disclosed in the Statement of Change in Net Assets Attributable to Shareholders. Amounts due
to/from Scottish Widows Unit Trust Managers Limited in respect of share transactions at the year end are included in the Balance Sheet.

Amounts paid to Scottish Widows Unit Trust Managers Limited in respect of ACD and registration fees are disclosed in note 4, with
£245,808 (31/03/21: £474,602) due at the year end.

The sub-fund entered into related party transactions of Lloyds Banking Group plc investments during the year. This included purchases
of 2,224,151 shares (31/03/21: 17,509,113 shares) with a cost of £1,096,378 (31/03/21: £6,070,744) and sales of 18,844,607 shares
(31/03/21: 27,047,577 shares) with sales proceeds of £8,972,928 (31/03/21: £9,626,670).

The sub-fund has a related party holding of 138,691,657 shares (31/03/21: 155,312,113 shares) and value of £66,731,491 (31/03/21:
£66,923,989) held at the year end within the Lloyds Banking Group plc.
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11. Related party transactions (continued)

Revenue disclosed in note 3 includes amounts received from Lloyds Banking Group plc investments. The total revenue received amounts to
£1,865,989 (31/03/21: £nil).

Shares held by associates of the ACD

On 31st March, shares held as a percentage of the sub-fund's value were:

31/03/22 31/03/21
% %

ACD and associates of the ACD 95.31 95.58

12. Share classes

On 31st March the share classes in issue and the associated ACD's periodic charge on each share class, is as follows:

31/03/22
%

31/03/21
%

Share Class I - Accumulation 0.25 0.25
Share Class I - Income 0.25 0.25
Share Class X - Accumulation - -

The net asset value of each share class, the net asset value per share and the number of shares in each class are given in the Comparative Table
(unaudited) on pages 64 to 66.

The distributions per share class are given in the Distribution Tables on pages 77 to 77.

Reconciliation of the shares movement in the year:

01/04/21
Opening shares

in issue Creations Cancellations

31/03/22
Closing shares

in issue
Share Class I - Accumulation 77,815,987 - (8,697,500) 69,118,487
Share Class I - Income 870,332 - - 870,332
Share Class X - Accumulation 1,674,096,112 59,211,000 (346,723,000) 1,386,584,112

There are no conversions in the year to report.

13. Capital commitments and contingent liabilities

On 31st March 2022, the sub-fund had no capital commitments (31/03/21: £nil) and no contingent liabilities (31/03/21: £nil).

14. Securities on loan

There were no securities on loan or collateral held at both current and prior year end.

The gross earnings and fees paid for the year are £nil (31/03/21: £37,666) and £nil (31/03/21: £9,352).

15. Risk management policies, derivatives and other financial instruments

A statement of the sub-fund's objective and the policy for achieving it has been included on page 43. The risks inherent in the sub-fund's
investment portfolio are as follows:

(a) Currency risk

A small portion of the sub-fund's financial assets and liabilities are invested overseas. As a result, movements in exchange rates may affect the
Sterling value of the portfolio, cash and investment purchases and sales.

As at 31st March 2022, if the value of Sterling increased or decreased by 1% against all currencies, the resulting change in the net assets
attributable to shareholders of the sub-fund would have been an increase or decrease of approximately £67,326 (31/03/21: £107,086).
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15. Risk management policies, derivatives and other financial instruments (continued)

As at 31st March the sub-fund had the following net currency exposure (excluding Sterling):

Currency exposure Currency exposure
31/03/22 31/03/21

Currency £000 £000
Euro 1,060 1,304
US dollar 5,673 9,405

Total 6,733 10,709

The sub-fund manages the currency risk on the initial purchase of investments denominated in foreign currencies. The sub-fund does not hedge
or otherwise seek to avoid movement risk on the subsequent gains/losses on the settling value.

(b) Interest rate risk profile of financial assets and liabilities

The sub-fund receives revenue from holdings in equities. The cashflow from these investments may fluctuate depending upon the particular
decisions made by each company. Given that the sub-fund's objective is to seek capital growth, these cashflows are considered to be of secondary
importance and are not actively managed.

The sub-fund's net cash holding of £51,878,854 (31/03/21: holding £1,113,974) is held in a floating rate deposit account whose interest rates
are based on SONIA or its international equivalent.

The sub-fund holds net cash at futures brokers of £1,588,539 (31/03/21: cash £9,948,221), whose rates are on based on SONIA or its
international equivalent.

The interest rate exposure for the sub-fund is not deemed to be significant and on that basis no sensitivity analysis is presented.

The sub-fund did not have any long term financial liabilities.

(c) Derivatives and other financial instruments

During the year, the ACD entered into derivative contracts on behalf of the sub-fund for the purpose of Efficient Portfolio Management (EPM).
EPM requires that the purpose of the derivative contract must be to achieve; a reduction of the risk, or a reduction of cost, or the generation of
additional capital, or revenue for the sub-fund with an acceptably low level of risk.The ACD monitors the use of derivative contracts to ensure that
the requirements of EPM are satisfied. All derivative contracts were traded on an eligible derivatives exchange.

Exposure to the various markets may be balanced through tactical asset allocation of futures contracts. Tactical asset allocation is a technique
which allows the ACD to undertake a switch in the sub-fund's exposure by the use of derivatives rather than through the sale and purchase by the
sub-fund of transferable securities.

Due to the use of derivatives, the percentage movements in the value of the sub-fund will be different from the percentage movements in the
markets. At the year end, as the sensitivity analysis or value at risk are not significant, no additional disclosure has been shown.

Financial derivative instrument exposure - fair value 31/03/22
£000

31/03/21
£000

Exchange traded derivatives 2,875 417

Total Financial derivative instrument exposure 2,875 417

Efficient portfolio management techniques
01/04/21 to

31/03/22
£000

01/04/20 to
31/03/21

£000
Gross revenues arising from efficient portfolio management techniques - 38
Direct operational costs and fees incurred - (8)
Indirect operational costs and fees incurred - (2)

Net revenue generated for the sub-fund during the accounting year - 28
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15. Risk management policies, derivatives and other financial instruments (continued)

Counterparties to financial derivative instruments and efficient
portfolio management techniques 31/03/22 31/03/21

£000 £000
BNP Paribas - Forward currency contracts (8) -
Merrill Lynch - Futures contracts 2,875 164

Total counterparty exposure 2,867 164

Counterparties to financial derivative instruments and efficient portfolio management techniques as at 31st March 2022

Counterparty risk is limited to the profit (or loss) on a contract, not the notional value. The counterparty exposures above represent the net profit
(or loss) of all open positions that would be at risk should the counterparty default.

Collateral 31/03/22 31/03/21
£000 £000

Broker cash balances to increase counterparty exposure:
GBP Cash - Merrill Lynch 1,589 9,948

No collateral received in the current or prior year.

(d) Liquidity risk

All of the sub-fund's financial assets are considered to be readily realisable in accordance with the market practices of the exchange on which
they are traded. In general, the Investment Adviser manages the sub-fund's cash to ensure it can meet its liabilities.Where investments cannot be
realised in time to meet any potential liability, the sub-fund may borrow up to 10% of its value to ensure settlement.

As set out in the Prospectus, the ACD may, with the prior agreement of the Depositary, temporarily suspend the issue, cancellation, sale and
redemption of shares in the sub-fund or a class within the sub-fund where due to exceptional circumstances it is in the interests of all the
shareholders. This may be used for circumstances affecting material uncertainty on asset valuations and protection of the sub-fund’s liquidity.

We do not consider these liquidity risks to be significant and therefore no numerical analysis is being presented.

All of the sub-fund's financial liabilities are payable on demand or in less than one year.

(e) Market price risk and fair value of financial assets and liabilities

The sub-fund invests principally in equities. The value of equities is not fixed and may go down as well as up. This may be the result of a specific
factor affecting the value of an individual equity or be caused by general market factors (such as government policy or the health of the underlying
economy) which can affect the entire portfolio. The Investment Adviser seeks to minimise these risks by holding a diversified portfolio of
investments spread across all market sectors in line with the sub-fund's objectives. In addition, the management of the sub-fund complies with
the Financial Conduct Authority COLL Sourcebook, which includes rules limiting the size of investment in any particular holding.

There is no material difference between the value of the financial assets and liabilities, as shown in the Balance Sheet, and their fair values.

As at 31st March 2022, if the price of investments held by the sub-funds increased or decreased by 5%, the resulting change in net assets
attributable to shareholders would have been an increase or decrease of approximately 5%; which for this sub-fund would equate to
£239,721,419 (31/03/21: £255,615,593).

The outbreak of COVID-19 (Coronavirus) in early 2020 adversely impacted Global economies, creating increased volatility in financial markets.At
the beginning of the Coronavirus outbreak the UK experienced significant volatility in market prices, however market liquidity remains relatively
strong and so does the ability to trade in size across most asset classes.

(f) Credit risk

Credit risk is the risk that one party to a financial instrument will cause a financial loss for the other party by failing to discharge an obligation.This
includes counterparty and issuer risk.

The sub-fund enters into transactions in financial instruments which expose it to the risk that the counterparty will not deliver the investment
(purchase) or cash (sale) after the sub-fund has fulfilled its obligations.The sub-fund only buys and sells financial instruments through parties that
have been approved by the ACD as acceptable. These are reviewed on an ongoing basis.
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16. Portfolio transaction costs

Analysis of total trade costs.

Purchases Sales
01/04/21 to

31/03/22
01/04/20 to

31/03/21
01/04/21 to

31/03/22
01/04/20 to

31/03/21
£000 £000 £000 £000

Collective Investment Schemes 1,088,943 1,602,059 1,110,640 1,618,558
Equities 224,864 757,626 910,530 847,518

Trades in the year before transaction costs 1,313,807 2,359,685 2,021,170 2,466,076

Commissions
Collective Investment Schemes 8 1 (8) (11)
Equities 21 7 (51) (17)

Total commissions 29 8 (59) (28)

Taxes and other expenses
Collective Investment Schemes 79 155 (1) (1)
Equities 926 3,524 (1) (2)

Total taxes and other expenses 1,005 3,679 (2) (3)

Total costs 1,034 3,687 (61) (31)

Total net trades in the year after transaction costs* 1,314,841 2,363,372 2,021,109 2,466,045

*Prior year figures have been updated in line with current year disclosure.

Total transaction cost expressed as a percentage of asset class trades
Purchases Sales

01/04/21 to
31/03/22

01/04/20 to
31/03/21

01/04/21 to
31/03/22

01/04/20 to
31/03/21

% % % %
Commissions
Collective Investment Schemes 0.00 0.00 0.00 0.00
Equities 0.01 0.00 0.01 0.00
Taxes and other expenses
Collective Investment Schemes 0.01 0.01 0.00 0.00
Equities 0.41 0.47 0.00 0.00

Total transaction cost expressed as a percentage of average net asset value
01/04/21 to 31/03/22 01/04/20 to 31/03/21

% %
Commissions 0.00 0.00
Taxes and other expenses 0.02 0.08

Total costs 0.02 0.08

Direct transaction costs are expenses incurred when buying and selling financial investments. In the case of equities and futures contracts, broker
commissions and transfer taxes may be paid on each transaction. However, as futures contracts do not have relative purchases and sales
amounts, the notional value of futures contracts is not shown in the analysis of total trade costs above. Other types of investments such as
collective investment schemes and fixed income have no separately identifiable transaction costs and these costs form part of the dealing spread.
Transaction costs disclosed on collective investment schemes relate to non-equity investment instruments.

Average portfolio dealing spread

The average portfolio dealing spread at the balance sheet date was 0.11% (31/03/21: 0.08%).
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17. Fair value

31/03/22 31/03/21
Assets Liabilities Assets Liabilities

Valuation technique £000 £000 £000 £000
Level 1 4,770,357 - 5,048,447 (252)
Level 2 22,575 (8) 64,117 -
Level 3*^ 1,496 - - -

Total fair value 4,794,428 (8) 5,112,564 (252)

*Current year figure includes Alcentra European Floating Rate Income Fund, Evraz, Finablr, Intu Properties, Lehman Brothers, Mapeley, NMC
Health, Perform and Raven Property. Finablr, Lehman Brothers, Mapeley, NMC Health and Raven Property are delisted securities with £nil
market value.

^Prior year figure includes Dexion Equity Alternative, Finablr, Lehman Brothers and Mapeley. Dexion Equity Alternative, Finablr, Lehman Brothers
and Mapeley are delisted securities with £nil market value.

Level 1 - Quoted prices for identical instruments in an active market. A financial instrument is regarded as quoted in an active market if quoted
prices are readily and regularly available from an exchange, dealer, broker, pricing service etc.These include active listed equities, exchange traded
derivatives etc.

Level 2 - Valuation techniques with inputs other than quoted prices within level 1 that are observable. This category includes instruments valued
using quoted market prices in active markets that are considered less than active; or other valuation techniques where all significant inputs are
directly or indirectly observable from market data. This category will typically include debt securities and collective investment schemes.

Level 3 - Prices using valuation techniques where inputs are unobservable. This category may include single or broker priced securities and
suspended or unlisted securities.
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Distribution in pence per share

Group 1 Interim Shares purchased prior to 1st April 2021
Final Shares purchased prior to 1st October 2021

Group 2 Interim Shares purchased on or between 1st April 2021 and 30th September 2021
Final Shares purchased on or between 1st October 2021 and 31st March 2022

Share Class I - Accumulation

Net
revenue Equalisation

Distributions
paid/payable to

31/05/2022

Distributions
paid to

31/05/2021
Group 1 (p) (p) (p) (p)
Interim 5.2116 - 5.2116 3.2948
Final 4.4558 - 4.4558 3.6272
Group 2 (p) (p) (p) (p)
Interim 4.7243 0.4873 5.2116 3.2948
Final 4.0728 0.3830 4.4558 3.6272

Share Class I - Income

Net
revenue Equalisation

Distributions
paid/payable to

31/05/2022

Distributions
paid to

31/05/2021
Group 1 (p) (p) (p) (p)
Interim 2.5471 - 2.5471 1.7437
Final 2.1411 - 2.1411 1.7953
Group 2 (p) (p) (p) (p)
Interim 2.5455 0.0016 2.5471 1.7437
Final 2.1411 - 2.1411 1.7953

Share Class X - Accumulation

Net
revenue Equalisation

Distributions
paid/payable to

31/05/2022

Distributions
paid to

31/05/2021
Group 1 (p) (p) (p) (p)
Interim 5.7004 - 5.7004 3.7137
Final 4.9511 - 4.9511 4.0360
Group 2 (p) (p) (p) (p)
Interim 3.6975 2.0029 5.7004 3.7137
Final 2.9079 2.0432 4.9511 4.0360

Corporate shareholder information (unaudited) for all share classes

A shareholder liable to corporation tax receives this distribution, excluding equalisation, as follows:

Interim - 100.00% of the dividend is received as non-taxable income.

Interim - 0.00% of the dividend is received as an annual payment (non-foreign element) received after the deduction of tax.

Interim - 0.00% of the dividend is received as an annual payment (foreign element) received after the deduction of tax.

Final - 100.00% of the dividend is received as non-taxable income.

Final - 0.00% of the dividend is received as an annual payment (non-foreign element) received after the deduction of tax.

Final - 0.00% of the dividend is received as an annual payment (foreign element) received after the deduction of tax.
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Investment Objective

To track the performance of the UK gilt market as represented by the FTSE Actuaries UK Conventional Gilts All Stocks Index (the “Index”), before
deduction of fees, by investing in UK Government bonds (gilts).

Investment Policy

The Fund aims to invest in all of the stocks within the Index. This is often referred to as a ‘full replication’ approach.

Where the ACD believes it can provide an advantage to the Fund in managing costs, to achieve a more efficient way of tracking the Index, or where
there are exceptional market circumstances, the Fund may include or exclude specific stocks and/or other security types which are representative of a
stock in the Index (such as depositary receipts). The Fund may include sterling supranational bonds.These are a type of fixed interest security issued by
two or more governmental organisations.

In addition the Fund may invest in collective investment schemes to gain exposure to the Index.

If the Index is replaced by a successor index which the ACD believes uses the same or a substantially similar formula and method of calculation then
the ACD shall be entitled to adopt the successor index for the purposes of the investment objective and policy of the Fund.

Derivatives and stock lending may be used for the purpose of managing the Fund in a way that is designed to reduce risk or cost and/or generate extra
income or growth (often referred to as efficient portfolio management).

The FTSE Actuaries UK Conventional Gilts All Stocks Index provides a representation of the returns of securities in the UK government bond (gilt)
market.

Synthetic Risk and Reward Indicator

There are several different ways of measuring risk. The table below uses an industry standard measure of fund risk based on measuring a fund's
volatility using its returns over the past five years.Volatility is generated by both rising and falling prices.Volatility doesn't tell you how much a fund has
lost or gained; it indicates how volatile its returns were historically. The Fund's ranking may change over time and may not be a reliable indication of
its future risk profile.

The Fund is ranked at 4* because it has
experienced medium levels of volatility
over the past 5 years.

Typically lower rewards,
lower risks

Typically higher rewards,
higher risks

*As disclosed in the key investor
information document dated 20th
January 2022.

← →
1 2 3 4 5 6 7

Investment Review

Performance 01/04/21
to 31/03/22

%

01/04/20
to 31/03/21

%

01/04/19
to 31/03/20

%

01/04/18
to 31/03/19

%

01/04/17
to 31/03/18

%

UK Fixed Interest Tracker Fund I Accumulation (6.04) (6.39) 10.30 3.90 (0.08)

FTSE Actuaries UK Conventional Gilts All Stocks Index† (5.08) (5.54) 9.94 3.71 0.46

Tracking Error 31/03/22
%

31/03/21
%

31/03/20
%

31/03/19
%

31/03/18
%

Realised Tracking Error* 0.04 0.04 0.04 0.04 0.04

Anticipated Tracking Error** 0.00-0.20 0.00-0.20 0.00-0.20 0.00-0.20 0.00-0.20

Source: Financial Express for UK Fixed Interest Tracker Fund. Basis: Gross revenue reinvested and net of expenses.
Source: Financial Express for the FTSE Actuaries UK Conventional Gilts All Stocks Index (GBP). Basis: Total return net of tax.
†The returns shown in the performance table above reflect past performance of the Fund and that of the Fund’s current benchmark index.The UK Fixed
Interest Tracker Fund is not in any way connected to or sponsored, endorsed, sold or promoted by the London Stock Exchange Group plc and its group
undertakings (collectively, the “LSE Group”). The LSE Group does not accept any liability whatsoever to any person arising out of the use of the FTSE
Actuaries UK Conventional Gilts All Stocks Index, or the underlying data.
*The Realised Tracking Error measures how consistently the Fund follows its benchmark and is defined as being the volatility of differences in returns
between the Fund and its benchmark over a 3 year period.
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Investment Review (continued)

**The Anticipated Tracking Error calculated using the performance of the Fund against the closing position of the Benchmark Index will be in the
region of 0.00-0.20%. Factors likely to affect the ability of the Fund in meeting this objective are transaction costs, small illiquid components, dividend
reinvestment, rebalancing, Fund expenses, significant inflows/outflows and the cash management thereof.

Please note that the Fund and benchmark values are struck at different points in the day, with the benchark struck at the close of business. This timing
difference may have the effect of showing the Fund performing significantly above or below the benchmark.
Past performance is not a reliable indicator of future results. The value of an investment and any revenue from it is not guaranteed and can go down
as well as up depending on investment performance and currency exchange rates.

There were significant swings in UK government bond (gilts) markets over the period. In the second quarter of 2021, Covid-19 remained the main
market narrative – specifically, the varying extents to which countries were vaccinating or economies reopening.The vaccination programme in the UK
was impressive, with the pace of the European effort also gathering speed. In the third quarter of 2021, gilts experienced a sharp repricing as yields
surged 50 basis points (bps) off the lows of August, ending the quarter 30bps higher than at the end of June. Inflation dominated the headlines, with
energy prices surging amid the global re-opening of trade lines and bottlenecks in supply chains. Natural gas supply fears seemed particularly acute,
and concerns over supply during the colder months grew steadily. All of this continued to challenge the 'transitory inflation' narrative.

Although support from quantitative easing (QE) drove yields lower in July and early August, rhetoric from central banks tested investor confidence;
discussions focused on the eventual removal of support as economies continued their post-pandemic recovery. The Bank of England (BoE) shocked
markets, signalling that higher interest rates could come even before the end of its QE programme. The market took this as a signal that November
could be a 'live' meeting for a potential rate hike. The BoE came under heavy criticism for failing to deliver at its November meeting, keeping rates on
hold. Its credibility was further damaged when it proceeded to raise the Bank Rate to 0.25% at its December meeting, with far less indication that it
would do so. In general, market volatility increased further in the fourth quarter of 2021. Eye-wateringly high inflation coincided with big moves in
energy commodities and a resurgence of Covid-19 fears.

The beginning of 2022 picked up where 2021 left off, with a focus on central bank messaging. Inflation remained high, and consensus grew that the
Omicron variant’s effect on the global economy would be sharp but short-lived. Markets priced a more aggressive path of monetary policy tightening
across all major developed market economies.The UK market sold off, aided by a slew of positive domestic data that led to increasing expectations for
further interest-rate hikes. GDP data for November was much better than expected, at 0.9% versus 0.4%. Unemployment also fell, supporting the view
that the end of the furlough scheme had not been as negative as many had anticipated. Inflation was significantly higher than expected, with
consumer price inflation (CPI) at 5.4%, core CPI at 4.2% and retail price inflation at 7.5%.

Towards the end of the period, investors once more focused on the pivot of central banks away from ultra-loose policy settings as the Omicron threat
proved less severe than previously thought.This was upended by the developments in Ukraine, however.These have shaken the geopolitical, economic
and corporate frameworks to the core and have cast uncertainty over the global recovery. At the start of February, the BoE raised UK interest rates to
0.50%. Investors were surprised by the vote’s composition, with four Monetary Policy Committee (MPC) members voting for a bigger immediate rise
in the Bank Rate. However, there was a more nuanced longer-term outlook, with inflation forecasts falling significantly back below target by the end
of the horizon, based on market interest rates.

Activity continued to serve the Fund’s aim of tracking the performance of the FTSE Actuaries UK Conventional Gilts All Stocks Index. Changes to the
portfolio during the review period were, therefore, confined to reflecting shifts in the yield curve and changes to the index. New money and coupon
payments were invested to maintain a full replication of the benchmark index.

Aberdeen Asset Investments Limited
April 2022

UK gilts fell over the period to the end of March 2022 as the 10-year yield, which had begun the period around 1.3%, ended it above 1.6%. During
February, worries about a possible Russian invasion of Ukraine, which then became realised, had led to some safe-haven buying of gilts by investors,
helping to drive the 10-year yield back below 1.2%. However,Western countries’ imposition of sanctions on Russia subsequently led to a sharp rise in
commodity prices and a continuation of the year-to-date upward trend in yields. Longer-duration assets with higher sensitivity to changes in interest
rates – including gilts – came under pressure, with instruments maturing in 15 or more years selling off the most.

Inflation in the UK trended higher, given rising energy prices and ongoing supply-chain issues due to both the pandemic and Russia-Ukraine war.
Sterling’s continued depreciation against the US dollar over recent months, while supportive to exporters by making their goods more price
competitive, has also raised import costs. In February, annual consumer price inflation reached 6.2%, the highest for nearly 40 years.
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Investment Review (continued)

To combat rising inflation, the Bank of England (BoE) raised the bank rate by 25 basis points to the pre-pandemic level of 0.75% at its March meeting
(the central bank’s third consecutive hike since December).The BoE has also now begun the process of quantitative tightening as it looks to reduce the
size of its balance sheet. With price rises showing no signs of abating, a further modest tightening of monetary policy is a prospect. Consumer price
inflation is expected to surpass 8% in the second quarter of 2021, compared with the BoE’s target of 2%, and could head even higher over the course
of the year.

The UK labour market continued to strengthen, with a rising number of vacancies and the unemployment rate falling to 3.9% in the three months to
January, the lowest rate in two years. This has been against a backdrop of the UK economy’s continued recovery from the Covid-19 crisis, with growth
of 7.5% over 2021 after a contraction in output of 9.4% in 2020; GDP, though, is still 0.4% below its pre-pandemic level. A successful vaccination
programme and diminished fears about the Delta and Omicron variants have recently led to an easing of pandemic-related restrictions.

After surging because of the Covid-19 pandemic, UK public borrowing has more than halved from its peak: it was £138.4 billion over the first
11 months of the 2021/22 financial year, compared with £290.9 billion between April 2020 and February 2021. Moreover, stronger-than-expected tax
revenues now mean that borrowing for 2021/22 should be considerably less than the £183 billion, or 7.9% of GDP, that the Office for Budget
Responsibility forecast in October; in contrast, borrowing for 2020/21 was a record 14.8% of GDP. However, debt servicing costs are now rising rapidly
because of increasing inflation (to which around a quarter of the UK’s borrowing costs are tied) and higher interest rates.As of February, public sector
net debt, excluding that of state-owned banks, totalled £2.33 trillion, or 94.7% of GDP.

BlackRock Investment Management (UK) Limited
April 2022
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Holdings
or Nominal Values

Market
Value
£000

Total
Net Assets

%
GOVERNMENT SECURITIES (99.35%, 31/03/2021 99.41%)
UK Treasury 0.5% 22/07/2022 GBP3,121,700 3,121 1.43
UK Treasury 1.75% 07/09/2022 GBP3,669,000 3,685 1.69
UK Treasury 0.125% 31/01/2023 GBP4,181,700 4,146 1.90
UK Treasury 0.75% 22/07/2023 GBP3,870,200 3,843 1.76
UK Treasury 2.25% 07/09/2023 GBP4,985,700 5,048 2.31
UK Treasury 0.125% 31/01/2024 GBP4,218,200 4,119 1.89
UK Treasury 1% 22/04/2024 GBP4,448,500 4,414 2.02
UK Treasury 2.75% 07/09/2024 GBP4,248,400 4,383 2.01
UK Treasury 0.25% 31/01/2025 GBP1,641,000 1,586 0.73
UK Treasury 5% 07/03/2025 GBP4,430,500 4,876 2.23
UK Treasury 0.625% 07/06/2025 GBP5,113,000 4,992 2.29
UK Treasury 2% 07/09/2025 GBP4,738,700 4,833 2.21
UK Treasury 0.125% 30/01/2026 GBP4,943,400 4,710 2.16
UK Treasury 1.5% 22/07/2026 GBP5,179,400 5,196 2.38
UK Treasury 0.375% 22/10/2026 GBP3,960,700 3,767 1.73
UK Treasury 1.25% 22/07/2027 GBP4,862,900 4,815 2.21
UK Treasury 4.25% 07/12/2027 GBP3,916,200 4,502 2.06
UK Treasury 0.125% 31/01/2028 GBP3,682,200 3,405 1.56
UK Treasury 1.625% 22/10/2028 GBP4,356,600 4,397 2.01
UK Treasury 6% 07/12/2028 GBP2,403,000 3,086 1.41
UK Treasury 0.5% 31/01/2029 GBP1,594,000 1,486 0.68
UK Treasury 0.875% 22/10/2029 GBP5,176,100 4,931 2.26
UK Treasury 0.375% 22/10/2030 GBP4,616,200 4,177 1.91
UK Treasury 4.75% 07/12/2030 GBP5,250,668 6,610 3.03
UK Treasury 0.25% 31/07/2031 GBP4,952,000 4,360 2.00
UK Treasury 1% 31/01/2032 GBP556,000 522 0.24
UK Treasury 4.25% 07/06/2032 GBP4,785,501 5,937 2.72
UK Treasury 0.875% 31/07/2033 GBP1,552,000 1,418 0.65
UK Treasury 4.5% 07/09/2034 GBP4,302,900 5,600 2.57
UK Treasury 0.625% 31/07/2035 GBP3,780,800 3,236 1.48
UK Treasury 4.25% 07/03/2036 GBP3,759,700 4,880 2.24
UK Treasury 1.75% 07/09/2037 GBP3,793,200 3,733 1.71
UK Treasury 4.75% 07/12/2038 GBP3,182,700 4,514 2.07
UK Treasury 1.125% 31/01/2039 GBP1,849,000 1,652 0.76
UK Treasury 4.25% 07/09/2039 GBP2,875,700 3,906 1.79
UK Treasury 4.25% 07/12/2040 GBP3,138,400 4,322 1.98
UK Treasury 1.25% 22/10/2041 GBP3,872,900 3,479 1.59
UK Treasury 4.5% 07/12/2042 GBP3,363,868 4,880 2.24
UK Treasury 3.25% 22/01/2044 GBP3,454,300 4,313 1.98
UK Treasury 3.5% 22/01/2045 GBP3,488,900 4,549 2.08
UK Treasury 0.875% 31/01/2046 GBP2,157,100 1,751 0.80
UK Treasury 4.25% 07/12/2046 GBP2,980,700 4,381 2.01
UK Treasury 1.5% 22/07/2047 GBP3,452,700 3,208 1.47
UK Treasury 1.75% 22/01/2049 GBP3,585,800 3,526 1.61
UK Treasury 4.25% 07/12/2049 GBP2,497,300 3,801 1.74
UK Treasury 0.625% 22/10/2050 GBP3,877,500 2,869 1.31
UK Treasury 1.25% 31/07/2051 GBP1,715,100 1,498 0.69
UK Treasury 3.75% 22/07/2052 GBP3,199,500 4,648 2.13
UK Treasury 1.5% 31/07/2053 GBP742,000 694 0.32
UK Treasury 1.625% 22/10/2054 GBP3,056,900 2,945 1.35
UK Treasury 4.25% 07/12/2055 GBP3,283,900 5,351 2.45
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Holdings
or Nominal Values

Market
Value
£000

Total
Net Assets

%

UK Treasury 1.75% 22/07/2057 GBP3,647,100 3,652 1.67
UK Treasury 4% 22/01/2060 GBP2,991,800 4,890 2.24
UK Treasury 0.5% 22/10/2061 GBP2,471,000 1,638 0.75
UK Treasury 2.5% 22/07/2065 GBP2,441,600 3,064 1.40
UK Treasury 3.5% 22/07/2068 GBP2,687,500 4,269 1.96
UK Treasury 1.625% 22/10/2071 GBP2,776,000 2,784 1.28
UK Treasury 1.125% 22/10/2073 GBP525,000 445 0.20

TOTAL GOVERNMENT SECURITIES 216,843 99.35

COLLECTIVE INVESTMENT SCHEMES (0.15%, 31/03/2021 0.00%)
BlackRock ICS Sterling Liquid Environmentally Aware Fund 3,218 322 0.15

TOTAL COLLECTIVE INVESTMENT SCHEMES 322 0.15

Portfolio of investments 217,165 99.50
Net other assets 1,084 0.50

Total net assets 218,249 100.00

All holdings are admitted to official stock exchange listings unless otherwise stated.
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Cost
£000

Proceeds
£000

Major purchases Major sales
UK Treasury 0.375% 22/10/2026 4,088 UK Treasury 4% 07/03/2022 7,302
UK Treasury 0.25% 31/07/2031 4,065 UK Treasury 3.75% 07/09/2021 5,708
UK Treasury 3.75% 22/07/2052 2,798 UK Treasury 8% 07/06/2021 4,029
UK Treasury 0.5% 31/01/2029 2,726 UK Treasury 3.75% 22/07/2052 3,642
UK Treasury 0.25% 31/01/2025 2,474 UK Treasury 4.5% 07/09/2034 3,459
UK Treasury 1.125% 31/01/2039 2,431 UK Treasury 4.5% 07/12/2042 3,202
UK Treasury 0.875% 31/07/2033 2,414 UK Treasury 0.625% 07/06/2025 3,008
UK Treasury 3.5% 22/07/2068 1,996 UK Treasury 1.625% 22/10/2028 2,904
UK Treasury 1.25% 31/07/2051 1,996 UK Treasury 3.5% 22/07/2068 2,722
UK Treasury 4.5% 07/12/2042 1,940 UK Treasury 0.75% 22/07/2023 2,456
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31/03/22
(p)

31/03/21
(p)

Restated
31/03/20

(p)
Share Class I - Accumulation
Change in net assets per share
Opening net asset value per share 266.48 282.37 257.97

Return before operating charges* (15.35) (14.84) 25.38
Operating charges (0.89) (1.05) (0.98)

Return after operating charges* (16.24) (15.89) 24.40

Distributions (1.94) (2.19) (3.29)
Retained distributions on accumulation shares 1.94 2.19 3.29

Closing net asset value per share 250.24 266.48 282.37

*after direct transaction cost of: - - -
Performance
Return after charges^ (6.09)% (5.63)% 9.46%
Other information
Closing net asset value (£000) 6,875 7,200 7,034
Closing number of shares 2,747,567 2,701,867 2,490,967
Operating charges# 0.33% 0.37% 0.37%
Direct transaction costs 0.00% 0.00% 0.00%
Prices**
Highest share price 281.50 291.20 293.00
Lowest share price 248.30 265.50 252.10

#Operating charges are representative of the ongoing charges figure.
^The return after charges figure is calculated as the return after operating charges per share divided by the opening net asset value per share.The net
asset value figures include any accounting adjustments and as such, the return after charges is different to the performance return stated in the
Investment Market Review on page 78 which is sourced from Financial Express and based on daily published prices.
**The highest and lowest share prices are based on published price. The opening and closing net asset values per share include accounting
adjustments, therefore they may appear higher or lower as a result.
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31/03/22
(p)

31/03/21
(p)

Restated
31/03/20

(p)
Share Class I - Income
Change in net assets per share
Opening net asset value per share 138.25 147.64 136.53

Return before operating charges* (7.87) (7.70) 13.36
Operating charges (0.50) (0.55) (0.52)

Return after operating charges* (8.37) (8.25) 12.84

Distributions (1.00) (1.14) (1.73)

Closing net asset value per share 128.88 138.25 147.64

*after direct transaction cost of: - - -
Performance
Return after charges (6.05)% (5.59)% 9.40%
Other information
Closing net asset value (£000) 97 2,207 2,178
Closing number of shares 74,858 1,596,358 1,475,358
Operating charges# 0.35% 0.37% 0.37%
Direct transaction costs 0.00% 0.00% 0.00%
Prices**
Highest share price 145.50 152.30 153.60
Lowest share price 128.10 138.00 133.50

#Operating charges are representative of the ongoing charges figure.
**The highest and lowest share prices are based on published price. The opening and closing net asset values per share include accounting
adjustments, therefore they may appear higher or lower as a result.
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31/03/22
(p)

31/03/21
(p)

Restated
31/03/20

(p)
Share Class W - Accumulation
Change in net assets per share
Opening net asset value per share 135.50 143.22 130.52

Return before operating charges* (7.81) (7.55) 12.86
Operating charges (0.11) (0.17) (0.16)

Return after operating charges* (7.92) (7.72) 12.70

Distributions (1.33) (1.47) (2.01)
Retained distributions on accumulation shares 1.33 1.47 2.01

Closing net asset value per share 127.58 135.50 143.22

*after direct transaction cost of: - - -
Performance
Return after charges (5.85)% (5.39)% 9.73%
Other information
Closing net asset value (£000) 211,277 270,251 311,360
Closing number of shares 165,609,852 199,449,052 217,397,552
Operating charges# 0.08% 0.12% 0.12%
Direct transaction costs 0.00% 0.00% 0.00%
Prices**
Highest share price 143.40 147.70 148.60
Lowest share price 126.60 135.00 127.60

#Operating charges are representative of the ongoing charges figure.
**The highest and lowest share prices are based on issued price.The opening and closing net asset values per share include accounting adjustments,
therefore they may appear higher or lower as a result.
Prices for Share Class W Accumulation (Gross) are not published externally, as this is an internal share class.
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01/04/21 to 31/03/22 01/04/20 to 31/03/21
Notes £000 £000 £000 £000

Income
Net capital losses 2 (15,630) (19,014)
Revenue 3 2,607 3,279

Expenses 4 (217) (356)
Interest payable and similar charges (1) -

Net revenue before taxation 2,389 2,923
Taxation 5 - -

Net revenue after taxation 2,389 2,923

Total return before distributions (13,241) (16,091)
Distributions 6 (2,389) (2,923)

Change in net assets attributable to shareholders from investment activities (15,630) (19,014)

Statement of Change in Net Assets Attributable to Shareholders
for the year ended 31st March 2022

01/04/21 to 31/03/22 01/04/20 to 31/03/21
£000 £000 £000 £000

Opening net assets attributable to shareholders 279,658 320,572
Amounts receivable on creation of shares 17,699 34,084
Less: Amounts payable on cancellation of shares (65,826) (58,959)

(48,127) (24,875)
Dilution adjustment 38 43
Change in net assets attributable to shareholders from investment activities (15,630) (19,014)
Retained distributions on accumulation shares 2,307 2,927
Unclaimed distributions 3 5

Closing net assets attributable to shareholders 218,249 279,658

Notes to the Financial Statements are on pages 89 to 94.
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Notes
31/03/22

£000
31/03/21

£000
Assets
Fixed assets

Investments 217,165 278,006
Current assets

Debtors 7 1,370 1,665
Cash and bank balances 88 38

Total assets 218,623 279,709

Liabilities
Creditors

Distribution payable - (4)
Other creditors 8 (374) (47)

Total liabilities (374) (51)

Net assets attributable to shareholders 218,249 279,658

Notes to the Financial Statements are on pages 89 to 94.
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1. Accounting basis and distribution policies

The financial statements have been prepared in accordance with the accounting policies, judgements and estimates set out on pages 13 to 16.

2. Net capital losses

The net capital losses during the year comprise:

01/04/21 to 01/04/20 to
31/03/22 31/03/21

£000 £000
Non-derivative securities (15,620) (18,997)
Transaction charges (10) (17)

Net capital losses (15,630) (19,014)

3. Revenue

01/04/21 to 01/04/20 to
31/03/22 31/03/21

£000 £000
Interest on debt securities 2,607 3,278
Stock lending revenue - 1

Total revenue 2,607 3,279

4. Expenses

01/04/21 to 01/04/20 to
31/03/22 31/03/21

£000 £000
Payable to the ACD, associates of the ACD, and agents of either of them:
ACD's periodic charge 20 24
Registration fees 155 289

175 313

Payable to the Depositary, associates of the Depositary, and agents of either of them:
Depositary's fees 27 31
Safe custody fees 2 2

29 33

Other expenses:
Audit fee 13 10
Total expenses 217 356

Expenses include irrecoverable VAT.
The estimated Deloitte LLP audit fee for the year, inclusive of VAT is £12,120 (31/03/21: £11,520).
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5. Taxation

(a) Analysis of charge in year:

There is no corporation tax charge in the current year or prior year.

(b) Factors affecting total tax charge for the year:

The tax assessed for the year is lower than (2021: lower than) the standard rate of corporation tax in the UK for an Open-Ended Investment
Company of 20% (2021: 20%). The differences are explained below:

01/04/21 to 01/04/20 to
31/03/22 31/03/21

£000 £000
Net revenue before taxation 2,389 2,923

Corporation tax of 20% (2021: 20%) 478 585

Effects of:
Tax deductible interest distributions (478) (585)

Total tax charge for year - -

(c) Deferred taxation:

There is no provision required for deferred taxation at the Balance Sheet date in the current or prior year.

6. Distributions

The distributions take account of revenue received on the creation of shares and revenue deducted on the cancellation of shares, and comprise:

01/04/21 to 01/04/20 to
31/03/22 31/03/21

£000 £000
First interim 586 825
Second interim 586 742
Third interim 580 713
Final 560 664

2,312 2,944
Add: Revenue deducted on cancellation of shares 84 20
Deduct: Revenue received on creation of shares (7) (41)

Net distributions for the year 2,389 2,923

Details of the distribution per share are set out in the Distribution Tables on pages 95 to 96.

7. Debtors

31/03/22 31/03/21
£000 £000

Amounts receivable for issue of shares 404 389
Accrued revenue 966 1,276

Total debtors 1,370 1,665

8. Other creditors

31/03/22 31/03/21
£000 £000

Purchases awaiting settlement 344 -
Accrued expenses 30 47

Total other creditors 374 47
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9. Related party transactions

Scottish Widows Unit Trust Managers Limited, ("the ACD") is a related party and is regarded as a controlling party by virtue of having the ability
to act in respect of the operations of the sub-fund. Lloyds Banking Group plc, as the parent company of the ACD is the ultimate controlling party
of the sub-fund. As such any member company of Lloyds Banking Group plc is also a related party.

Scottish Widows Unit Trust Managers Limited act as principal on all the transactions of shares in the sub-fund. The aggregate monies received
through sales and repurchases of shares are disclosed in the Statement of Change in Net Assets Attributable to Shareholders. Amounts due
to/from Scottish Widows Unit Trust Managers Limited in respect of share transactions at the year end are included in the Balance Sheet.

Amounts paid to Scottish Widows Unit Trust Managers Limited in respect of ACD and registration fees are disclosed in note 4, with
£10,919 (31/03/21: £25,894) due at the year end.

Shares held by associates of the ACD

On 31st March, shares held as a percentage of the sub-fund's value were:

31/03/22 31/03/21
% %

ACD and associates of the ACD 97.63 97.33

10. Share classes

On 31st March the share classes in issue and the associated ACD's periodic charge on each share class, is as follows:

31/03/22
%

31/03/21
%

Share Class I - Accumulation 0.25 0.25
Share Class I - Income 0.25 0.25
Share Class W - Accumulation - -

The net asset value of each share class, the net asset value per share and the number of shares in each class are given in the Comparative Table
(unaudited) on pages 84 to 86.

The distributions per share class are given in the Distribution Tables on pages 95 to 96.

Reconciliation of the shares movement in the year:

01/04/21
Opening shares

in issue Creations Cancellations

31/03/22
Closing shares

in issue
Share Class I - Accumulation 2,701,867 662,200 (616,500) 2,747,567
Share Class I - Income 1,596,358 80,000 (1,601,500) 74,858
Share Class W - Accumulation 199,449,052 11,709,200 (45,548,400) 165,609,852

There are no conversions in the year to report.

11. Capital commitments and contingent liabilities

On 31st March 2022, the sub-fund had no capital commitments (31/03/21: £nil) and no contingent liabilities (31/03/21: £nil).

12. Securities on loan

There were no securities on loan or collateral held at both current and prior year end.

The gross earnings and fees paid for the year are £nil (31/03/21: £977) and £nil (31/03/21: £241).

13. Risk management policies, derivatives and other financial instruments

A statement of the sub-fund's objective and the policy for achieving it has been included on page 78. The risks inherent in the sub-fund's
investment portfolio are as follows:

(a) Currency risk

The sub-fund's financial assets and liabilities are all denominated in Sterling. As a result, the sub-fund does not have any exposure to currency
movements.
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13. Risk management policies, derivatives and other financial instruments (continued)

(b) Interest rate risk profile of financial assets and liabilities

The sub-fund receives revenue from holdings in fixed interest investments. Given that the sub-fund's objective is to provide a total return based
on the performance of the UK fixed interest market, these cashflows are considered to be of primary importance and are actively managed.

The interest rate risk profile of the company's financial assets and liabilities at 31st March was:

Currency

Floating
rate

financial
assets
£000

Fixed rate
financial

assets
£000

Financial
assets

not
carrying
interest

£000
Total
£000

31/03/22
Sterling 88 216,842 1,319 218,249

Currency

Floating
rate

financial
assets
£000

Fixed rate
financial

assets
£000

Financial
assets

not
carrying
interest

£000
Total
£000

31/03/21
Sterling 38 278,006 1,614 279,658

The sub-fund's net cash holding of £88,096 (31/03/21: holding £38,111) is held in a floating rate deposit account whose interest rates are based
on SONIA or its international equivalent.

As at 31st March 2022, if interest rates increased or decreased by 0.25%, with all other variables remaining constant, the resulting change in the
net assets attributable to shareholders of the sub-fund would have been an increase or decrease of approximately £542,107 (31/03/21:
£695,014).

The sub-fund did not have any long term financial liabilities.

(c) Derivatives and other financial instruments

Efficient portfolio management techniques
01/04/21 to

31/03/22
£000

01/04/20 to
31/03/21

£000
Gross revenues arising from efficient portfolio management techniques - 1
Direct operational costs and fees incurred~ - 0
Indirect operational costs and fees incurred~ - 0

Net revenue generated for the sub-fund during the accounting year - 1

~The value of operational costs is below £500 and is therefore rounded down to £0.

Counterparties to financial derivative instruments and efficient portfolio management techniques as at 31st March 2022

No uncollateralised counterparty exposure in the current or prior year.

No collateral received in current or prior year.

(d) Liquidity risk

All of the sub-fund's financial assets are considered to be readily realisable in accordance with the market practices of the exchange on which
they are traded. In general, the Investment Adviser manages the sub-fund's cash to ensure it can meet its liabilities.Where investments cannot be
realised in time to meet any potential liability, the sub-fund may borrow up to 10% of its value to ensure settlement.

As set out in the Prospectus, the ACD may, with the prior agreement of the Depositary, temporarily suspend the issue, cancellation, sale and
redemption of shares in the sub-fund or a class within the sub-fund where due to exceptional circumstances it is in the interests of all the
shareholders. This may be used for circumstances affecting material uncertainty on asset valuations and protection of the sub-fund’s liquidity.
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13. Risk management policies, derivatives and other financial instruments (continued)

All of the sub-fund's financial liabilities are payable on demand or in less than one year.

We do not consider these liquidity risks to be significant and therefore no numerical analysis is being presented.

(e) Market price risk and fair value of financial assets and liabilities

The sub-fund invests principally in fixed interest securities. The value of fixed interest securities is not fixed and may go down as well as up. Any
change to the interest rates relevant for the particular securities may result in either revenue increasing or decreasing or the ACD being unable to
secure similar returns on the expiry of contracts or the sale of securities. Changes to prevailing rates or changes in expectations of future rates may
result in an increase or decrease in the value of the securities held. In addition, the management of the sub-fund complies with the Financial
Conduct Authority COLL Sourcebook, which includes rules limiting the size of investment in any particular holding.

There is no material difference between the value of the financial assets and liabilities, as shown in the Balance Sheet, and their fair values.

As at 31st March 2022, if the price of investments held by the sub-funds increased or decreased by 5%, the resulting change in net assets
attributable to shareholders would have been an increase or decrease of approximately 5%; which for this sub-fund would equate to
£10,858,232 (31/03/21: £13,900,288).

(f) Credit risk

Credit risk is the risk that one party to a financial instrument will cause a financial loss for the other party by failing to discharge an obligation.This
includes counterparty and issuer risk.

The sub-fund enters into transactions in financial instruments which expose it to the risk that the counterparty will not deliver the investment
(purchase) or cash (sale) after the sub-fund has fulfilled its obligations.The sub-fund only buys and sells financial instruments through parties that
have been approved by the ACD as acceptable. These are reviewed on an ongoing basis.

Debt security credit analysis 31/03/22 31/03/21
£000 £000

Investment grade 216,843 278,006
Unrated 322 -

Total debt securities 217,165 278,006

14. Portfolio transaction costs

Analysis of total trade costs.

Purchases Sales
01/04/21 to

31/03/22
01/04/20 to

31/03/21
01/04/21 to

31/03/22
01/04/20 to

31/03/21
£000 £000 £000 £000

Collective Investment Schemes 776 - 454 -
Fixed Income 65,930 133,773 109,275 153,019

Trades in the year before transaction costs 66,706 133,773 109,729 153,019

Total net trades in the year 66,706 133,773 109,729 153,019

There were no transactions costs incurred during the year to 31st March 2022 (31/03/21: £nil).

Direct transaction costs are expenses incurred when buying and selling financial investments. Fixed income investments have no separately
identifiable transaction costs and these costs form part of the dealing spread.

Average portfolio dealing spread

The average portfolio dealing spread at the balance sheet date was 0.09% (31/03/21: 0.07%).

UK Fixed Interest Tracker Fund

Notes to the Financial Statements (continued)

for the year ended 31st March 2022

93



15. Fair value

31/03/22 31/03/21
Assets Liabilities Assets Liabilities

Valuation technique £000 £000 £000 £000
Level 1 216,843 - 278,006 -
Level 2 322 - - -
Level 3 - - - -

Total fair value 217,165 - 278,006 -

Level 1 - Quoted prices for identical instruments in an active market. A financial instrument is regarded as quoted in an active market if quoted
prices are readily and regularly available from an exchange, dealer, broker, pricing service etc.These include active listed equities, exchange traded
derivatives etc.

Level 2 - Valuation techniques with inputs other than quoted prices within level 1 that are observable. This category includes instruments valued
using quoted market prices in active markets that are considered less than active; or other valuation techniques where all significant inputs are
directly or indirectly observable from market data. This category will typically include debt securities and collective investment schemes.

Level 3 - Prices using valuation techniques where inputs are unobservable. This category may include single or broker priced securities and
suspended or unlisted securities.
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Distribution in pence per share

Group 1 First interim Shares purchased prior to 1st April 2021
Second interim Shares purchased prior to 1st July 2021
Third interim Shares purchased prior to 1st October 2021
Final Shares purchased prior to 1st January 2022

Group 2 First interim Shares purchased on or between 1st April 2021 and 30th June 2021
Second interim Shares purchased on or between 1st July 2021 and 30th September 2021
Third interim Shares purchased on or between 1st October 2021 and 31st December 2021
Final Shares purchased on or between 1st January 2022 and 31st March 2022

Share Class I - Accumulation

Gross
revenue Equalisation

Distributions
paid/payable to

31/05/2022

Distributions
paid to

31/05/2021
Group 1 (p) (p) (p) (p)
First interim 0.4756 - 0.4756 0.6587
Second interim 0.4873 - 0.4873 0.5545
Third interim 0.4848 - 0.4848 0.5061
Final 0.4873 - 0.4873 0.4686
Group 2 (p) (p) (p) (p)
First interim 0.3469 0.1287 0.4756 0.6587
Second interim 0.1724 0.3149 0.4873 0.5545
Third interim 0.2719 0.2129 0.4848 0.5061
Final 0.1326 0.3547 0.4873 0.4686

Share Class I - Income

Gross
revenue Equalisation

Distributions
paid/payable to

31/05/2022

Distributions
paid to

31/05/2021
Group 1 (p) (p) (p) (p)
First interim 0.2468 - 0.2468 0.3444
Second interim 0.2546 - 0.2546 0.2892
Third interim 0.2512 - 0.2512 0.2635
Final 0.2517 - 0.2517 0.2436
Group 2 (p) (p) (p) (p)
First interim 0.2468 - 0.2468 0.3444
Second interim 0.2546 - 0.2546 0.2892
Third interim 0.2512 - 0.2512 0.2635
Final 0.2517 - 0.2517 0.2436
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Share Class W - Accumulation

Gross
revenue Equalisation

Distributions
paid/payable to

31/05/2022

Distributions
paid to

31/05/2021
Group 1 (p) (p) (p) (p)
First interim 0.3269 - 0.3269 0.4254
Second interim 0.3363 - 0.3363 0.3732
Third interim 0.3340 - 0.3340 0.3479
Final 0.3299 - 0.3299 0.3245
Group 2 (p) (p) (p) (p)
First interim 0.3065 0.0204 0.3269 0.4254
Second interim 0.1457 0.1906 0.3363 0.3732
Third interim 0.1941 0.1399 0.3340 0.3479
Final 0.1276 0.2023 0.3299 0.3245
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Investment Objective

To track the performance of the UK index-linked gilt market as represented by the FTSE Actuaries UK Index-Linked Gilts All Stocks Index (the “Index”),
before deduction of fees, by investing in UK Government Index- Linked bonds (gilts).

Investment Policy

The Fund aims to invest in all of the stocks within the Index. This is often referred to as a ‘full replication’ approach.

Where the ACD believes it can provide an advantage to the Fund in managing costs, to achieve a more efficient way of tracking the Index, or where
there are exceptional market circumstances, the Fund may include or exclude specific stocks and/or other security types which are representative of a
stock in the Index (such as depositary receipts). The Fund may include sterling supranational bonds.These are a type of fixed interest security issued by
two or more governmental organisations.

In addition the Fund may invest in collective investment schemes to gain exposure to the Index.

If the Index is replaced by a successor index which the ACD believes uses the same or a substantially similar formula and method of calculation then
the ACD shall be entitled to adopt the successor index for the purposes of the investment objective and policy of the Fund.

Derivatives and stock lending may be used for the purpose of managing the Fund in a way that is designed to reduce risk or cost and/or generate extra
income or growth (often referred to as efficient portfolio management).

The FTSE Actuaries UK Index-Linked Gilts All Stocks Index provides a representation of the returns of securities in the UK government index-linked
bond (gilt) market.

Synthetic Risk and Reward Indicator

There are several different ways of measuring risk. The table below uses an industry standard measure of fund risk based on measuring a fund's
volatility using its returns over the past five years.Volatility is generated by both rising and falling prices.Volatility doesn't tell you how much a fund has
lost or gained; it indicates how volatile its returns were historically. The Fund's ranking may change over time and may not be a reliable indication of
its future risk profile.

The Fund is ranked at 5* because it has
experienced medium to high levels of
volatility over the past 5 years.

Typically lower rewards,
lower risks

Typically higher rewards,
higher risks

*As disclosed in the key investor
information document dated 20th
January 2022.

← →
1 2 3 4 5 6 7

Investment Review

Performance 01/04/21
to 31/03/22

%

01/04/20
to 31/03/21

%

01/04/19
to 31/03/20

%

01/04/18
to 31/03/19

%

01/04/17
to 31/03/18

%

UK Index-Linked Tracker Fund I Accumulation 4.26 (1.42) 4.21 6.57 0.55

FTSE Actuaries UK Index-Linked All Stocks Index† 5.11 2.29 2.15 5.49 0.53

Tracking Error 31/03/22
%

31/03/21
%

31/03/20
%

31/03/19
%

31/03/18
%

Realised Tracking Error* 0.15 0.13 0.08 0.07 0.07

Anticipated Tracking Error** 0.00-0.20 0.00-0.20 0.00-0.20 0.00-0.20 0.00-0.20

Source: Financial Express for UK Index-Linked Tracker Fund. Basis: Gross revenue reinvested and net of expenses.
Source: Financial Express for the FTSE Actuaries UK Index-Linked All Stocks Index (GBP). Basis: Total return net of tax.
†The returns shown in the performance table above reflect past performance of the Fund and that of the Fund’s current benchmark index. The UK
Index-Linked Tracker Fund is not in any way connected to or sponsored, endorsed, sold or promoted by the London Stock Exchange Group plc and its
group undertakings (collectively, the “LSE Group”). The LSE Group does not accept any liability whatsoever to any person arising out of the use of the
FTSE Actuaries UK Index-Linked Gilts All Stocks Index, or the underlying data.
*The Realised Tracking Error measures how consistently the Fund follows its benchmark and is defined as being the volatility of differences in returns
between the Fund and its benchmark over a 3 year period.
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Investment Review (continued)

**The Anticipated Tracking Error calculated using the performance of the Fund against the closing position of the Benchmark Index will be in the
region of 0.00- 0.20%. Factors likely to affect the ability of the Fund in meeting this objective are transaction costs, small illiquid components, dividend
reinvestment, rebalancing, Fund expenses, significant inflows/outflows and the cash management thereof.

Please note that the Fund and benchmark values are struck at different points in the day, with the benchmark struck at the close of business. This
timing difference may have the effect of showing the Fund performing significantly above or below the benchmark.
Past performance is not a reliable indicator of future results. The value of an investment and any revenue from it is not guaranteed and can go down
as well as up depending on investment performance and currency exchange rates.

There were significant swings in UK government bond (gilts) markets over the period, while index-linked bonds performed well. In the second quarter
of 2021, Covid-19 remained the main market narrative – specifically, the varying extents to which countries were vaccinating or economies reopening.
The vaccination programme in the UK was impressive, with the pace of the European effort also gathering speed. In the third quarter of 2021, gilts
experienced a sharp repricing as yields surged 50 basis points (bps) off the lows of August, ending the quarter 30bps higher than at the end of June.
Inflation dominated the headlines, with energy prices surging amid the global re-opening of trade lines and bottlenecks in supply chains. Natural gas
supply fears seemed particularly acute, and concerns over supply during the colder months grew steadily. All of this continued to challenge the
'transitory inflation' narrative.

Although support from quantitative easing (QE) drove government bond yields lower in July and early August, rhetoric from central banks tested
investor confidence; discussions focused on the eventual removal of support as economies continued their post-pandemic recovery. The Bank of
England (BoE) shocked markets, signalling that higher interest rates could come even before the end of its QE programme. Investors took this as a
signal that November could be a 'live' meeting for a potential rate hike. The BoE came under heavy criticism for failing to deliver at its November
meeting, keeping rates on hold. Its credibility was further damaged when it proceeded to raise the Bank Rate to 0.25% at its December meeting, with
far less indication that it would do so. In general, market volatility increased further in the fourth quarter of 2021. Eye-wateringly high inflation
coincided with big moves in energy commodities and a resurgence of Covid-19 fears.

The beginning of 2022 picked up where 2021 left off, with a focus on central bank messaging. Inflation remained high, and consensus grew that the
Omicron variant’s effect on the global economy would be sharp but short-lived. Markets priced a more aggressive path of monetary policy tightening
across all major developed market economies. The UK government bond market sold off, aided by a slew of positive domestic data that led to
increasing expectations for further interest-rate hikes. GDP data for November was much better than expected, at 0.9% versus 0.4%. Unemployment
also fell, supporting the view that the end of the furlough scheme had not been as negative as many had anticipated. Elsewhere, inflation in December
was significantly higher than expected, with consumer price inflation (CPI) at 5.4%, core CPI at 4.2% and retail price inflation at 7.5%.

Towards the end of the period, investors once more focused on the pivot of central banks away from ultra-loose policy settings as the Omicron threat
proved less severe than previously thought.This was upended by the developments in Ukraine, however.These have shaken the geopolitical, economic
and corporate frameworks to the core and have cast uncertainty over the global recovery. At the start of February, the BoE raised UK interest rates to
0.50%. Investors were surprised by the vote’s composition, with four Monetary Policy Committee (MPC) members voting for a bigger immediate rise
in the Bank Rate. However, there was a more nuanced longer-term outlook, with inflation forecasts falling significantly back below target by the end
of the horizon, based on market interest rates. Inflation was higher than expected in February. Retail price inflation was 0.4% above estimates at
7.8%. CPI was at its highest level since 1992, with strength across both goods and services categories. UK yields had spent the first half of February
rising, before the developments in eastern Europe caused a subsequent retracement.

Trading activity over the period continued to serve the objective of tracking the benchmark FTSE Actuaries UK Index-Linked All Stocks Index. Changes
to the portfolio during the review period were therefore confined to reflecting shifts in the yield curve and changes to the index. New money and
coupon payments were invested to maintain a full replication of the benchmark index.

Aberdeen Asset Investments Limited
April 2022

Index-linked gilts fell over the period to the end of March 2022 as the 10-year real yield, which had begun the period around -2.6%, ended it near
-2.3% (implying a breakeven inflation rate of around 4%).

Over the fourth quarter of last year, real yields had fallen to -3.0%, given buoyant investor demand as inflation moved from being transitory to
becoming more embedded. However, during the first quarter of 2022, rising inflationary pressures caused major central banks – led by the US Federal
Reserve – to tighten monetary policy and become more hawkish, leading to a marked increase in real yields. Longer-duration assets with higher
sensitivity to changes in interest rates – including index-linked gilts – came under pressure, with instruments maturing in 15 or more years selling off
the most.
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Investment Review (continued)

During February, though, worries about a possible Russian invasion of Ukraine, which then became realised, had led to some safe-haven buying of
index-linked gilts by investors, helping to drive the 10-year real yield back down to around -2.9%. However,Western countries’ imposition of sanctions
on Russia has subsequently led to a sharp rise in commodity prices and a continuation of the year-to-date upward trend in real yields.

The largest drivers of rising inflation have been higher energy prices and ongoing supply-chain issues as a result of both the pandemic and Russia’s
invasion of Ukraine. Sterling’s continued depreciation against the US dollar over recent months has also raised import costs.

To combat rising inflation, the Bank of England (BoE) raised the Bank rate by 25 basis points to the pre-pandemic level of 0.75% at its March meeting
(the central bank’s third consecutive hike since December).The BoE has also now begun the process of quantitative tightening as it looks to reduce the
size of its balance sheet. With price rises showing no signs of abating, a further modest tightening of monetary policy is in prospect. Consumer price
inflation is expected to surpass 8% in the second quarter of 2021, compared with the BoE’s target of 2%, and could head even higher over the course
of the year.

The UK labour market continued to strengthen, with a rising number of vacancies and the unemployment rate falling to 3.9% in the three months to
January, the lowest rate in two years. This has been against a backdrop of the UK economy’s continued recovery from the Covid-19 crisis, with growth
of 7.5% over 2021 after a contraction in output of 9.4% in 2020; GDP, though, is still 0.4% below its pre-pandemic level. A successful vaccination
programme and diminished fears about the Delta and Omicron variants have recently led to an easing of pandemic-related restrictions.

After surging because of the Covid-19 pandemic, UK public borrowing has more than halved from its peak: it was £138.4 billion over the first
11 months of the 2021/22 financial year, compared with £290.9 billion between April 2020 and February 2021. Moreover, stronger-than-expected tax
revenues now mean that borrowing for 2021/22 should be considerably less than the £183 billion, or 7.9% of GDP, that the Office for Budget
Responsibility forecast in October; in contrast, borrowing for 2020/21 was a record 14.8% of GDP. However, debt servicing costs are now rising rapidly
because of increasing inflation (to which around a quarter of the UK’s borrowing costs are tied) and higher interest rates.As of February, public sector
net debt, excluding that of state-owned banks, totalled £2.33 trillion, or 94.7% of GDP.

BlackRock Investment Management (UK) Limited
April 2022
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Holdings
or Nominal Values

Market
Value
£000

Total
Net Assets

%
UK INDEX-LINKED GILTS (99.85%, 31/03/21 99.84%)
UK Treasury 1.875% Index-Linked 22/11/2022 GBP132,000 219 2.91
UK Treasury 0.125% Index-Linked 22/03/2024 GBP141,500 204 2.71
UK Treasury 2.5% Index-Linked 17/07/2024 GBP64,700 241 3.20
UK Treasury 0.125% Index-Linked 22/03/2026 GBP124,700 176 2.34
UK Treasury 1.25% Index-Linked 22/11/2027 GBP131,600 274 3.64
UK Treasury 0.125% Index-Linked 10/08/2028 GBP168,900 234 3.11
UK Treasury 0.125% Index-Linked 22/03/2029 GBP143,500 236 3.14
UK Treasury 4.125% Index-Linked 22/07/2030 GBP44,200 169 2.24
UK Treasury 0.125% Index-Linked 10/08/2031 GBP67,800 95 1.26
UK Treasury 1.25% Index-Linked 22/11/2032 GBP137,400 295 3.92
UK Treasury 0.75% Index-Linked 22/03/2034 GBP134,200 264 3.51
UK Treasury 2% Index-Linked 26/01/2035 GBP84,100 251 3.33
UK Treasury 0.125% Index-Linked 22/11/2036 GBP128,000 223 2.96
UK Treasury 1.125% Index-Linked 22/11/2037 GBP121,300 312 4.15
UK Treasury 0.125% Index-Linked 22/03/2039 GBP43,300 68 0.90
UK Treasury 0.625% Index-Linked 22/03/2040 GBP132,579 312 4.15
UK Treasury 0.125% Index-Linked 10/08/2041 GBP114,700 200 2.66
UK Treasury 0.625% Index-Linked 22/11/2042 GBP116,300 294 3.91
UK Treasury 0.125% Index-Linked 22/03/2044 GBP145,200 300 3.99
UK Treasury 0.125% Index-Linked 22/03/2046 GBP127,100 254 3.37
UK Treasury 0.75% Index-Linked 22/11/2047 GBP108,200 311 4.13
UK Treasury 0.125% Index-Linked 10/08/2048 GBP108,500 212 2.82
UK Treasury 0.5% Index-Linked 22/03/2050 GBP112,600 314 4.17
UK Treasury 0.125% Index-Linked 22/03/2051 GBP44,100 84 1.12
UK Treasury 0.25% Index-Linked 22/03/2052 GBP115,600 278 3.69
UK Treasury 1.25% Index-Linked 22/11/2055 GBP94,100 374 4.97
UK Treasury 0.125% Index-Linked 22/11/2056 GBP66,200 151 2.01
UK Treasury 0.125% Index-Linked 22/03/2058 GBP101,000 244 3.24
UK Treasury 0.375% Index-Linked 22/03/2062 GBP116,900 346 4.60
UK Treasury 0.125% Index-Linked 22/11/2065 GBP74,800 202 2.68
UK Treasury 0.125% Index-Linked 22/03/2068 GBP116,900 350 4.65
UK Treasury 0.125% Index-Linked 22/03/2073 GBP10,300 28 0.37

TOTAL UK INDEX-LINKED GILTS 7,515 99.85

COLLECTIVE INVESTMENT SCHEMES (0.08%, 31/03/21 0.00%)
BlackRock ICS Sterling Liquid Environmentally Aware Fund 66 6 0.08

TOTAL COLLECTIVE INVESTMENT SCHEMES 6 0.08

Portfolio of investments 7,521 99.93
Net other assets 5 0.07

Total net assets 7,526 100.00

All holdings are admitted to official stock exchange listings unless otherwise stated.
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Cost
£000

Proceeds
£000

Major purchases Major sales
UK Treasury 0.125% Index-Linked 22/03/2039 420 UK Treasury 0.125% Index-Linked 22/03/2068 2,434
UK Treasury 0.125% Index-Linked 10/08/2031 228 UK Treasury 1.25% Index-Linked 22/11/2055 2,420
UK Treasury 1.875% Index-Linked 22/11/2022 199 UK Treasury 0.375% Index-Linked 22/03/2062 2,368
UK Treasury 0.125% Index-Linked 22/03/2051 178 UK Treasury 0.5% Index-Linked 22/03/2050 2,053
UK Treasury 0.375% Index-Linked 22/03/2062 119 UK Treasury 0.75% Index-Linked 22/11/2047 1,949
UK Treasury 2% Index-Linked 26/01/2035 111 UK Treasury 1.125% Index-Linked 22/11/2037 1,875
UK Treasury 0.5% Index-Linked 22/03/2050 107 UK Treasury 0.625% Index-Linked 22/03/2040 1,865
UK Treasury 0.625% Index-Linked 22/11/2042 104 UK Treasury 0.625% Index-Linked 22/11/2042 1,860
UK Treasury 0.125% Index-Linked 22/03/2026 85 UK Treasury 0.125% Index-Linked 22/03/2044 1,856
UK Treasury 0.125% Index-Linked 22/11/2065 68 UK Treasury 0.25% Index-Linked 22/03/2052 1,759

UK Index-Linked Tracker Fund

Material Portfolio Changes
for the year ended 31st March 2022
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31/03/22
(p)

31/03/21
(p)

Restated
31/03/20

(p)
Share Class I - Accumulation
Change in net assets per share
Opening net asset value per share 360.96 355.87 351.92

Return before operating charges* 17.02 6.54 5.33
Operating charges (1.44) (1.45) (1.38)

Return after operating charges* 15.58 5.09 3.95

Distributions (0.48) (0.27) (0.58)
Retained distributions on accumulation shares 0.48 0.27 0.58

Closing net asset value per share 376.54 360.96 355.87

*after direct transaction cost of: - - -
Performance
Return after charges^ 4.32% 1.43% 1.12%
Other information
Closing net asset value (£000) 685 7,603 8,696
Closing number of shares 181,865 2,106,365 2,443,765
Operating charges# 0.37% 0.38% 0.38%
Direct transaction costs 0.00% 0.00% 0.00%
Prices**
Highest share price 433.00 396.40 392.10
Lowest share price 360.80 348.40 321.40

#Operating charges are representative of the ongoing charges figure.
^The return after charges figure is calculated as the return after operating charges per share divided by the opening net asset value per share.The net
asset value figures include any accounting adjustments and as such, the return after charges is different to the performance return stated in the
Investment Market Review on page 97 which is sourced from Financial Express and based on daily published prices.
**The highest and lowest share prices are based on published price. The opening and closing net asset values per share include accounting
adjustments, therefore they may appear higher or lower as a result.

UK Index-Linked Tracker Fund
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31/03/22
(p)

31/03/21
(p)

Restated
31/03/20

(p)
Share Class I - Income
Change in net assets per share
Opening net asset value per share 295.83 291.86 289.09

Return before operating charges* 13.48 5.38 4.37
Operating charges (1.31) (1.19) (1.13)

Return after operating charges* 12.17 4.19 3.24

Distributions (0.39) (0.22) (0.47)

Closing net asset value per share 307.61 295.83 291.86

*after direct transaction cost of: - - -
Performance
Return after charges 4.11% 1.44% 1.12%
Other information
Closing net asset value (£000) 35 1,724 1,663
Closing number of shares 11,223 582,723 569,723
Operating charges# 0.42% 0.38% 0.38%
Direct transaction costs 0.00% 0.00% 0.00%
Prices**
Highest share price 354.80 325.00 322.00
Lowest share price 295.70 285.60 263.70

#Operating charges are representative of the ongoing charges figure.
**The highest and lowest share prices are based on published price. The opening and closing net asset values per share include accounting
adjustments, therefore they may appear higher or lower as a result.
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31/03/22
(p)

31/03/21
(p)

Restated
31/03/20

(p)
Share Class W - Accumulation
Change in net assets per share
Opening net asset value per share 158.87 156.24 154.12

Return before operating charges* 7.54 2.85 2.32
Operating charges (0.25) (0.22) (0.20)

Return after operating charges* 7.29 2.63 2.12

Distributions (0.64) (0.53) (0.65)
Retained distributions on accumulation shares 0.64 0.53 0.65

Closing net asset value per share 166.16 158.87 156.24

*after direct transaction cost of: - - -
Performance
Return after charges 4.59% 1.68% 1.38%
Other information
Closing net asset value (£000) 6,806 39,137 121,020
Closing number of shares 4,096,340 24,633,740 77,457,340
Operating charges# 0.14% 0.13% 0.13%
Direct transaction costs 0.00% 0.00% 0.00%
Prices**
Highest share price 190.90 174.20 171.90
Lowest share price 158.80 153.30 141.10

#Operating charges are representative of the ongoing charges figure.
**The highest and lowest share prices are based on issued price.The opening and closing net asset values per share include accounting adjustments,
therefore they may appear higher or lower as a result.
Prices for Share Class W Accumulation (Gross) are not published externally, as this is an internal share class.
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01/04/21 to 31/03/22 01/04/20 to 31/03/21
Notes £000 £000 £000 £000

Income
Net capital gains 2 2,612 4,939
Revenue 3 393 (241)

Expenses 4 (42) (162)
Interest payable and similar charges - -

Net revenue/(expenses) before taxation 351 (403)
Taxation 5 - -

Net revenue/(expenses) after taxation 351 (403)

Total return before distributions 2,963 4,536
Distributions 6 (63) (323)

Change in net assets attributable to shareholders from investment activities 2,900 4,213

Statement of Change in Net Assets Attributable to Shareholders
for the year ended 31st March 2022

01/04/21 to 31/03/22 01/04/20 to 31/03/21
£000 £000 £000 £000

Opening net assets attributable to shareholders 48,464 131,379
Amounts receivable on creation of shares 952 10,498
Less: Amounts payable on cancellation of shares (44,854) (98,007)

(43,902) (87,509)
Dilution adjustment 20 77
Change in net assets attributable to shareholders from investment activities 2,900 4,213
Retained distributions on accumulation shares 44 304

Closing net assets attributable to shareholders 7,526 48,464

Notes to the Financial Statements are on pages 107 to 112.

UK Index-Linked Tracker Fund

Statement of Total Return
for the year ended 31st March 2022
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Notes
31/03/22

£000
31/03/21

£000
Assets
Fixed assets

Investments 7,521 48,385
Current assets

Debtors 8 10 92
Cash and bank balances 10 13

Total assets 7,541 48,490

Liabilities
Creditors

Other creditors 9 (15) (26)

Total liabilities (15) (26)

Net assets attributable to shareholders 7,526 48,464

Notes to the Financial Statements are on pages 107 to 112.

UK Index-Linked Tracker Fund

Balance Sheet
as at 31st March 2022
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1. Accounting basis and distribution policies

The financial statements have been prepared in accordance with the accounting policies, judgements and estimates set out on pages 13 to 16.

2. Net capital gains

The net capital gains during the year comprise:

01/04/21 to 01/04/20 to
31/03/22 31/03/21

£000 £000
Non-derivative securities 2,618 4,943
Transaction charges (6) (4)

Net capital gains 2,612 4,939

3. Revenue

01/04/21 to 01/04/20 to
31/03/22 31/03/21

£000 £000
Interest on debt securities 393 (241)

4. Expenses

01/04/21 to 01/04/20 to
31/03/22 31/03/21

£000 £000
Payable to the ACD, associates of the ACD, and agents of either of them:
ACD's periodic charge 16 24
Registration fees 16 109

32 133

Payable to the Depositary, associates of the Depositary, and agents of either of them:
Depositary's fees 3 12
Safe custody fees - 1

3 13

Other expenses:
Audit fee 7 16
Total expenses 42 162

Expenses include irrecoverable VAT.
The estimated Deloitte LLP audit fee for the year, inclusive of VAT is £12,120 (31/03/21: £11,520).

UK Index-Linked Tracker Fund

Notes to the Financial Statements
for the year ended 31st March 2022
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5. Taxation

(a) Analysis of charge in year:

There is no corporation tax charge in the current year or prior year.

(b) Factors affecting total tax charge for the year:

The tax assessed for the year is lower than (2021: higher than) the standard rate of corporation tax in the UK for an Open-Ended Investment
Company of 20% (2021: 20%). The differences are explained below:

01/04/21 to 01/04/20 to
31/03/22 31/03/21

£000 £000
Net revenue/(expense) before taxation 351 (403)

Corporation tax of 20% (2021: 20%) 70 (81)

Effects of:
Relief for indexation on UK Gilts (390) (297)
Movement in excess management expenses 320 115
Excess management expenses adjustment in respect of prior years - 263

Total tax charge for year (note 5a) - -

OEICs are exempt from tax on capital gains in the UK. Therefore, any capital return is not included within the reconciliation above.

(c) Deferred taxation:

There is no provision required for deferred taxation at the Balance Sheet date in the current or prior year.

(d) Factors that may affect future tax charges:

At the year end, after offset against revenue taxable on receipt, there is a potential deferred tax asset of £10,152,016 (31/03/21: £10,096,906)
relating to surplus management expenses. No deferred tax asset has been recognised in either year as it was considered unlikely the Fund would
generate sufficient taxable profits in the future to utilise these amounts.

6. Distributions

The distributions take account of revenue received on the creation of shares and revenue deducted on the cancellation of shares, and comprise:

01/04/21 to 01/04/20 to
31/03/22 31/03/21

£000 £000
First interim 14 94
Second interim 13 86
Third interim 7 91
Final 11 34

45 305
Add: Revenue deducted on cancellation of shares 18 24
Deduct: Revenue received on creation of shares - (6)

Net distributions for the year 63 323

Details of the distribution per share are set out in the Distribution Tables on pages 113 to 114.
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7. Movement between net revenue and net distribution

01/04/21 to 01/04/20 to
31/03/22 31/03/21

£000 £000
Net revenue/(expenses) after taxation 351 (403)
Indexation and effective yield interest on bonds not distributed* (288) 726

Net distributions for the year 63 323

*Refer to accounting policy 1(d) - Distribution.

8. Debtors

31/03/22 31/03/21
£000 £000

Amounts receivable for issue of shares 2 38
Accrued revenue 8 54

Total debtors 10 92

9. Other creditors

31/03/22 31/03/21
£000 £000

Accrued expenses 15 26

10. Related party transactions

Scottish Widows Unit Trust Managers Limited, ("the ACD") is a related party and is regarded as a controlling party by virtue of having the ability
to act in respect of the operations of the sub-fund. Lloyds Banking Group plc, as the parent company of the ACD is the ultimate controlling party
of the sub-fund. As such any member company of Lloyds Banking Group plc is also a related party.

Scottish Widows Unit Trust Managers Limited act as principal on all the transactions of shares in the sub-fund. The aggregate monies received
through sales and repurchases of shares are disclosed in the Statement of Change in Net Assets Attributable to Shareholders. Amounts due
to/from Scottish Widows Unit Trust Managers Limited in respect of share transactions at the year end are included in the Balance Sheet.

Amounts paid to Scottish Widows Unit Trust Managers Limited in respect of ACD and registration fees are disclosed in note 4, with
£1,266 (31/03/21: £6,135) due at the year end.

Shares held by associates of the ACD

On 31st March, shares held as a percentage of the sub-fund's value were:

31/03/22 31/03/21
% %

ACD and associates of the ACD 90.37 81.60

11. Share classes

On 31st March the share classes in issue and the associated ACD's periodic charge on each share class, is as follows:

31/03/22
%

31/03/21
%

Share Class I - Accumulation 0.25 0.25
Share Class I - Income 0.25 0.25
Share Class W - Accumulation - -

The net asset value of each share class, the net asset value per share and the number of shares in each class are given in the Comparative Table
(unaudited) on pages 102 to 104.

The distributions per share class are given in the Distribution Tables on pages 113 to 114.
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11. Share classes (continued)

Reconciliation of the shares movement in the year:

01/04/21
Opening shares

in issue Creations Cancellations

31/03/22
Closing shares

in issue
Share Class I - Accumulation 2,106,365 112,500 (2,037,000) 181,865
Share Class I - Income 582,723 15,000 (586,500) 11,223
Share Class W - Accumulation 24,633,740 304,000 (20,841,400) 4,096,340

There are no conversions in the year to report.

12. Capital commitments and contingent liabilities

On 31st March 2022, the sub-fund had no capital commitments (31/03/21: £nil) and no contingent liabilities (31/03/21: £nil).

13. Securities on loan

There were no securities on loan or collateral held at both current and prior year end.

The gross earnings and fees paid for the year are £nil (31/03/21: £nil) and £nil (31/03/21: £nil).

14. Risk management policies, derivatives and other financial instruments

A statement of the sub-fund's objective and the policy for achieving it has been included on page 97. The risks inherent in the sub-fund's
investment portfolio are as follows:

(a) Currency risk

The sub-fund's financial assets and liabilities are all denominated in Sterling. As a result, the sub-fund does not have any exposure to currency
movements.

(b) Interest rate risk profile of financial assets and liabilities

The sub-fund receives revenue from holdings in fixed interest investments. Given that the sub-fund's objective is to provide high income, these
cashflows are considered to be of primary importance and are actively managed.

The interest rate risk profile of the company's financial assets and liabilities as 31st March was:

Currency

Floating
rate

financial
assets
£000

Fixed rate
financial

assets
£000

Financial
assets

not
carrying
interest

£000
Total
£000

31/03/22
Sterling 10 7,513 3 7,526

Currency

Floating
rate

financial
assets
£000

Fixed rate
financial

assets
£000

Financial
assets

not
carrying
interest

£000
Total
£000

31/03/21
Sterling 13 48,385 66 48,464

The sub-fund's net cash holding of £10,000 (31/03/21: holding £12,950) is held in a floating rate deposit account whose interest rates are based
on SONIA or its international equivalent.

As at 31st March 2022, if interest rates increased or decreased by 0.25%, with all other variables remaining constant, the resulting change in the
net assets attributable to shareholders of the sub-fund would have been an increase or decrease of approximately £18,787 (31/03/21:
£120,961).

The sub-fund did not have any long term financial liabilities.
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14. Risk management policies, derivatives and other financial instruments (continued)

(c) Derivatives and other financial instruments

Counterparties to financial derivative instruments and efficient portfolio management techniques as at 31st March 2022

No uncollateralised counterparty exposure in the current or prior year.

No collateral received in current or prior year.

(d) Liquidity risk

All of the sub-fund's financial assets are considered to be readily realisable in accordance with the market practices of the exchange on which
they are traded. In general, the Investment Adviser manages the sub-fund's cash to ensure it can meet its liabilities.Where investments cannot be
realised in time to meet any potential liability, the sub-fund may borrow up to 10% of its value to ensure settlement.

As set out in the Prospectus, the ACD may, with the prior agreement of the Depositary, temporarily suspend the issue, cancellation, sale and
redemption of shares in the sub-fund or a class within the sub-fund where due to exceptional circumstances it is in the interests of all the
shareholders. This may be used for circumstances affecting material uncertainty on asset valuations and protection of the sub-fund’s liquidity.

All of the sub-fund's financial liabilities are payable on demand or in less than one year.

We do not consider these liquidity risks to be significant and therefore no numerical analysis is being presented.

(e) Market price risk and fair value of financial assets and liabilities

Market risk arises mainly from uncertainty about future values of financial instruments influenced by other price risk, currency risk and interest
rate movements. It represents the potential loss the sub-fund may suffer through holding market positions in financial instruments in the face of
market movements.

Other price risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate as a result of changes in market prices
(other than those arising from currency risk or interest rate risk), whether those changes are caused by factors specific to the individual financial
instrument or its issuer, or factors affecting similar financial instruments traded in the market. Local, regional or global events, for example, war,
acts of terrorism, the spread of infectious diseases, government policy or the health of the underlying economy could have a significant impact on
the sub-fund and the market price of its investments.

The sub-fund invests in index-linked securities. The value of index-linked securities is not fixed and may go down as well as up.Any change to the
interest rates relevant for the particular securities may result in either revenue increasing or decreasing or the ACD being unable to secure similar
returns on the expiry of contracts or the sale of securities. Changes to prevailing rates or changes in expectations of future rates may result in an
increase or decrease in the value of the securities held. In addition, the management of the sub-fund complies with the Financial Conduct
Authority COLL Sourcebook, which includes rules limiting the size of investment in any particular holding.

There is no material difference between the value of the financial assets and liabilities, as shown in the Balance Sheet, and their fair values.

As at 31st March 2022, if the price of investments held by the sub-funds increased or decreased by 5%, the resulting change in net assets
attributable to shareholders would have been an increase or decrease of approximately 5%; which for this sub-fund would equate to
£376,069 (31/03/21: £2,419,227).

The outbreak of COVID-19 (Coronavirus) in early 2020 adversely impacted Global economies, creating increased volatility in financial markets.At
the beginning of the Coronavirus outbreak the UK experienced significant volatility in market prices, however market liquidity remains relatively
strong and so does the ability to trade in size across most asset classes.

(f) Credit risk

Credit risk is the risk that one party to a financial instrument will cause a financial loss for the other party by failing to discharge an obligation.This
includes counterparty and issuer risk.

The sub-fund enters into transactions in financial instruments which expose it to the risk that the counterparty will not deliver the investment
(purchase) or cash (sale) after the sub-fund has fulfilled its obligations.The sub-fund only buys and sells financial instruments through parties that
have been approved by the ACD as acceptable. These are reviewed on an ongoing basis.

Debt security credit analysis 31/03/22 31/03/21
£000 £000

Investment grade 7,487 48,385
Unrated 28 0

Total debt securities 7,515 48,385
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15. Portfolio transaction costs

Analysis of total trade costs.

Purchases Sales
01/04/21 to

31/03/22
01/04/20 to

31/03/21
01/04/21 to

31/03/22
01/04/20 to

31/03/21
£000 £000 £000 £000

Collective Investment Schemes 14 - 8 -
Fixed Income 2,472 21,431 46,247 108,437

Trades in the year before transaction costs 2,486 21,431 46,255 108,437

Total net trades in the year 2,486 21,431 46,255 108,437

There were no transactions costs incurred during the year to 31st March 2022 (31/03/21: £nil).

Direct transaction costs are expenses incurred when buying and selling financial investments. Fixed income investments have no separately
identifiable transaction costs and these costs form part of the dealing spread.

Average portfolio dealing spread

The average portfolio dealing spread at the balance sheet date was 0.18% (31/03/21: 0.16%).

16. Fair value

31/03/22 31/03/21
Assets Liabilities Assets Liabilities

Valuation technique £000 £000 £000 £000
Level 1 7,515 - 48,385 -
Level 2 6 - - -
Level 3 - - - -

Total fair value 7,521 - 48,385 -

Level 1 - Quoted prices for identical instruments in an active market. A financial instrument is regarded as quoted in an active market if quoted
prices are readily and regularly available from an exchange, dealer, broker, pricing service etc.These include active listed equities, exchange traded
derivatives etc.

Level 2 - Valuation techniques with inputs other than quoted prices within level 1 that are observable. This category includes instruments valued
using quoted market prices in active markets that are considered less than active; or other valuation techniques where all significant inputs are
directly or indirectly observable from market data. This category will typically include debt securities and collective investment schemes.

Level 3 - Prices using valuation techniques where inputs are unobservable. This category may include single or broker priced securities and
suspended or unlisted securities.

17. Post balance sheet events

Global markets are experiencing a period of high volatility. As a result, we have witnessed significant movements in the net asset value of the
sub-fund since the balance sheet date. This is considered a non-adjusting post balance sheet event and due to the unpredictable nature of the
markets, the ACD is unable to estimate its future financial effects.

During the period from the balance sheet date to 25th July 2022, the net asset value of the sub-fund decreased by 16.97%.
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Distribution in pence per share

Group 1 First interim Shares purchased prior to 1st April 2021
Second interim Shares purchased prior to 1st July 2021
Third interim Shares purchased prior to 1st October 2021
Final Shares purchased prior to 1st January 2022

Group 2 First interim Shares purchased on or between 1st April 2021 and 30th June 2021
Second interim Shares purchased on or between 1st July 2021 and 30th September 2021
Third interim Shares purchased on or between 1st October 2021 and 31st December 2021
Final Shares purchased on or between 1st January 2022 and 31st March 2022

Share Class I - Accumulation

Gross
revenue Equalisation

Distributions
paid/payable to

31/05/2022

Distributions
paid to

31/05/2021
Group 1 (p) (p) (p) (p)
First interim 0.0689 - 0.0689 0.0795
Second interim 0.0452 - 0.0452 0.0572
Third interim 0.0304 - 0.0304 0.0608
Final 0.3329 - 0.3329 0.0722
Group 2 (p) (p) (p) (p)
First interim 0.0639 0.0050 0.0689 0.0795
Second interim 0.0452 - 0.0452 0.0572
Third interim 0.0284 0.0020 0.0304 0.0608
Final 0.3329 - 0.3329 0.0722

Share Class I - Income

Gross
revenue Equalisation

Distributions
paid/payable to

31/05/2022

Distributions
paid to

31/05/2021
Group 1 (p) (p) (p) (p)
First interim 0.0564 - 0.0564 0.0653
Second interim 0.0371 - 0.0371 0.0469
Third interim 0.0244 - 0.0244 0.0498
Final 0.2746 - 0.2746 0.0592
Group 2 (p) (p) (p) (p)
First interim 0.0564 - 0.0564 0.0653
Second interim 0.0371 - 0.0371 0.0469
Third interim 0.0244 - 0.0244 0.0498
Final 0.2743 0.0003 0.2746 0.0592
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Share Class W - Accumulation

Gross
revenue Equalisation

Distributions
paid/payable to

31/05/2022

Distributions
paid to

31/05/2021
Group 1 (p) (p) (p) (p)
First interim 0.1318 - 0.1318 0.1385
Second interim 0.1303 - 0.1303 0.1318
Third interim 0.1273 - 0.1273 0.1327
Final 0.2537 - 0.2537 0.1317
Group 2 (p) (p) (p) (p)
First interim 0.1293 0.0025 0.1318 0.1385
Second interim 0.1051 0.0252 0.1303 0.1318
Third interim 0.1036 0.0237 0.1273 0.1327
Final 0.1538 0.0999 0.2537 0.1317
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Investment Objective

To provide capital growth through investment in a portfolio of UK smaller companies’ shares.

The benchmark index for the Fund is the Numis Smaller Companies excluding Investment Trusts Index (the “Index”). The Fund is actively managed by
the Investment Adviser who chooses investments with the aim of outperforming the Index by 3% per annum on a rolling 3 year basis, before deduction
of fees.

Investment Policy

At least 80% of the Fund will be invested in a diversified portfolio of UK smaller company shares.The majority of these companies are those which are
incorporated, or domiciled, or have a significant part of their business in the UK.

The Fund may also include, directly or indirectly, warrants and traded options. In addition, a small proportion of the Fund may be invested in cash and
cash like investments.

In selecting individual shares the Investment Adviser focuses on the company’s growth prospects, market valuation and company specific risks.

The Fund will have between 40 and 90 holdings.

The Index covers UK smaller companies as represented by the bottom 10% of the main UK fully listed equity market by way of market capitalisation
(being the total value of shares that a company has issued based on the current share price) excluding Investment Trusts.

The ACD limits the extent to which the Fund’s composition can differ relative to the market for smaller companies shares (as represented by the Index).
These limits help to deliver a level of portfolio diversification and risk management.The limits also help to achieve an appropriate balance between the
extent to which the Fund’s composition can diverge from the Index and providing the Investment Adviser with flexibility to seek outperformance
relative to the Index. As a result, the Fund’s performance may differ substantially from the Index.

The Fund may also invest in collective investment schemes, including those managed by the ACD and its associates.

Derivatives and stock lending may be used for the purpose of managing the Fund in a way that is designed to reduce risk or cost and/or generate extra
income or growth (often referred to as efficient portfolio management).

The Numis Smaller Companies excluding Investment Trusts Index has been selected as an appropriate benchmark as it provides a representation of the
returns of smaller UK listed companies by value.

Synthetic Risk and Reward Indicator

There are several different ways of measuring risk. The table below uses an industry standard measure of fund risk based on measuring a fund's
volatility using its returns over the past five years.Volatility is generated by both rising and falling prices.Volatility doesn't tell you how much a fund has
lost or gained; it indicates how volatile its returns were historically. The Fund's ranking may change over time and may not be a reliable indication of
its future risk profile.

The Fund is ranked at 6* because it has
experienced high levels of volatility over
the past 5 years.

Typically lower rewards,
lower risks

Typically higher rewards,
higher risks

*As disclosed in the key investor
information document dated 20th
January 2022.

← →
1 2 3 4 5 6 7

Investment Review

Performance 01/04/21
to 31/03/22

%

01/04/20
to 31/03/21

%

01/04/19
to 31/03/20

%

01/04/18
to 31/03/19

%

01/04/17
to 31/03/18

%

UK Smaller Companies Fund A Accumulation 0.55 52.60 (25.24) (6.86) 16.51

Numis Smaller Companies excluding Investment Trusts Index + 3%† 1.89 70.55 (23.67) 1.72 8.36

Source: Financial Express for UK Smaller Companies Fund. Basis: Net revenue reinvested and net of expenses.
Source: Financial Express for Numis Smaller Companies excluding Investment Trusts Index + 3% (GBP). Basis: Total return net of tax.
†Please note that the ACD increased the outperformance target for the UK Smaller Companies Fund during September 2019.The returns shown in the
performance table above reflect past performance of the Fund and that of the Fund’s current benchmark index and outperformance target.
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Investment Review (continued)

The Index plus outperformance target and the Fund performance figures are shown on an annual basis. In practice the Investment Adviser’s
outperformance target applies over rolling 3 year periods, as explained in the ‘Investment Objective’. In addition the Index plus outperformance target
is calculated without deduction of charges whereas the performance of the Fund is calculated after deduction of charges.
Please note that the Fund and benchmark values are struck at different points in the day, with the benchmark struck at the close of business. This
timing difference may have the effect of showing the Fund performing significantly above or below the benchmark.
Past performance is not a reliable indicator of future results. The value of an investment and any revenue from it is not guaranteed and can go down
as well as up depending on investment performance and currency exchange rates.

The Fund underperformed the benchmark (inclusive of outperformance target) in the 12 months to 31st March 2022.

UK equities achieved a positive performance in the period, despite periods of volatility during the year. The market struggled to achieve gains in the
early summer of 2021 amid a rise in Covid-19 infections and falling inflation expectations. A number of the domestically focused areas which had
performed very well on re-opening hopes also fell back quite sharply in June.This was partly due to concerns around the impact of the delta variant of
Covid-19 on re-opening plans. However, share prices gained in the third quarter of 2021.

Share prices also achieved a positive performance in the final quarter of 2021. Encouraging news around the Omicron variant of Covid-19 during
December saw a number of economically sensitive areas of the market largely recoup the sharp losses they had sustained in the initial sell-off in late
November, such as the banks. However, some areas reliant on economies reopening, such as the travel and leisure sector and the oil and gas sector
were unable to make up November’s losses and ended the quarter lower.

UK equities were resilient in the first quarter of 2022 as investors began to price in the additional inflationary shock of Russia’s invasion of Ukraine.
Large cap equities tracked by the FTSE 100 Index rose over the quarter, driven by the oil, mining, healthcare and banking sectors. Strength in the banks
reflected rising interest rate expectations. The Bank of England moved to hike rates ahead of other developed market central banks.

The lead contributors for the period were Future,Ashtead Technology and Ultra Electronic. Our lack of exposure to Watches of Switzerland and Investec
detracted from gains in the period. Our holding in J Fisher & Sons also weighed on returns. Portfolio turnover has been modest over the 12 months,
with new positions established in Ashtead Technology, Big Technologies, Funding Circle, Harworth, Hollywood Bowl, Kin and Carta, Micro Focus
International, music Magpie, Pendragon, Procook, Qinetiq, Reach, RPS, Workspace and Xaar. Notable disposals include Dunelm, Future, St. Modwen
Properties, Playtech, RWS, Clinigen, AMTE Power. Grainger and Vectura.

Schroder Investment Management Limited
April 2022
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Holdings

Market
Value
£000

Total
Net Assets

%
BASIC MATERIALS (7.51%, 31/03/21 8.24%#)
Chemicals
Synthomer 131,551 404 0.78
Treatt 41,022 458 0.89
Victrex 23,866 443 0.86

1,305 2.53
Industrial Materials
Zotefoams 197,672 642 1.25

642 1.25
Industrial Metals & Mining
Anglo Pacific 671,034 1,201 2.33
Hill & Smith 48,161 718 1.40

1,919 3.73

TOTAL BASIC MATERIALS 3,866 7.51

CONSUMER DISCRETIONARY (14.65%, 31/03/21 16.33%)
Consumer Services
Dignity 39,165 193 0.38
RM 360,901 516 1.00

709 1.38
Household Goods & Home Construction
Crest Nicholson 220,679 598 1.16
MJ Gleeson 124,423 729 1.41
Procook 366,589 484 0.94

1,811 3.51
Leisure Goods
Games Workshop 5,978 445 0.87
Photo-Me International 669,079 481 0.93

926 1.80
Media
4imprint 38,300 1,095 2.13
Reach 112,165 209 0.40

1,304 2.53
Personal Goods
Ted Baker 504,605 673 1.31

673 1.31
Retailers
MusicMagpie 236,270 118 0.23
Pendragon 1,489,142 422 0.82
Virgin Wines 132,336 172 0.33

712 1.38

UK Smaller Companies Fund

Portfolio Statement
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Holdings

Market
Value
£000

Total
Net Assets

%

Travel & Leisure
888 100,638 190 0.37
Fuller Smith & Turner 80,646 482 0.94
Hollywood Bowl 217,898 523 1.01
J.D. Wetherspoon 27,400 216 0.42

1,411 2.74

TOTAL CONSUMER DISCRETIONARY 7,546 14.65

CONSUMER STAPLES (4.27%, 31/03/21 3.46%)
Beverages
A.G. Barr 114,545 607 1.18

607 1.18
Food Producers
Hilton Food 77,551 957 1.86
Premier Foods 315,063 366 0.71
Science in Sport 474,483 271 0.52

1,594 3.09

TOTAL CONSUMER STAPLES 2,201 4.27

ENERGY (4.45%, 31/03/21 1.94%)
Oil, Gas & Coal
Ashtead Technology 359,538 920 1.79
EnQuest 3,386,584 1,050 2.04
Lamprell 1,128,389 322 0.62

2,292 4.45

TOTAL ENERGY 2,292 4.45

FINANCIALS (10.06%, 31/03/21 10.31%)
Finance & Credit Services
Paragon Banking 229,479 1,162 2.26

1,162 2.26
Investment Banking & Brokerage
CMC Markets 244,030 709 1.38
Foresight 133,302 473 0.92
IP 1,036,590 963 1.87
XPS Pensions 444,134 547 1.06

2,692 5.23
Life Insurance
Just 293,300 264 0.51

264 0.51
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Holdings

Market
Value
£000

Total
Net Assets

%

Non-Equity Investment Instruments
Schroder Sterling Liquidity Fund X Inc◊ 1,064,376 1,064 2.06

1,064 2.06

TOTAL FINANCIALS 5,182 10.06

HEALTH CARE (3.10%, 31/03/21 3.16%)
Health Care Providers
Medica 177,445 277 0.54
Spire Healthcare 540,534 1,321 2.56

1,598 3.10

TOTAL HEALTH CARE 1,598 3.10

INDUSTRIALS (33.51%, 31/03/21 33.70%#)
Aerospace & Defence
Avon Protection 33,165 436 0.85
Chemring 279,991 897 1.74
Cohort 77,144 340 0.66
QinetiQ 194,954 586 1.14
Ultra Electronics 35,040 1,165 2.26

3,424 6.65
Construction & Materials
Genuit 137,359 686 1.33
Keller 179,406 1,480 2.87
Volution 144,546 622 1.21

2,788 5.41
Electronic & Electrical Equipment
Luceco 120,553 251 0.49
Oxford Instruments 54,309 1,146 2.23
XP Power 25,430 867 1.68

2,264 4.40
Industrial Engineering
Vitec 86,516 1,151 2.24

1,151 2.24
Industrial Metals & Mining
Trifast 348,121 393 0.76

393 0.76
Industrial Support Services
Euromoney Institutional Investor 91,406 882 1.71
Mitie 1,729,907 988 1.92
PayPoint 124,695 722 1.40
RPS 261,283 280 0.55

2,872 5.58
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Holdings

Market
Value
£000

Total
Net Assets

%

Industrial Transportation
Clarkson 29,131 1,090 2.12
James Fisher & Sons 81,527 293 0.57
Redde Northgate 309,601 1,347 2.61
Speedy Hire 1,580,579 846 1.64
Vp 93,823 788 1.53

4,364 8.47

TOTAL INDUSTRIALS 17,256 33.51

REAL ESTATE (9.04%, 31/03/21 9.26%)
Real Estate Investment & Services
CLS 427,410 870 1.69
Harworth 302,278 551 1.07
Helical 229,982 980 1.90
Savills 42,907 488 0.95
Sirius Real Estate 1,217,442 1,546 3.00

4,435 8.61
Real Estate Investment Trusts
Workspace 31,666 221 0.43

221 0.43

TOTAL REAL ESTATE 4,656 9.04

TECHNOLOGY (10.42%, 31/03/21 10.97%)
Electronic & Electrical Equipment
DiscoverIE 92,258 743 1.45
TT Electronics 413,858 861 1.67

1,604 3.12
Software & Computer Services
ActiveOps 189,346 182 0.35
Aptitude Software 132,682 398 0.77
Big Technologies 215,677 569 1.11
Funding Circle 359,857 264 0.51
Kin & Carta 87,403 228 0.44
Micro Focus International 139,819 587 1.14
NCC 481,756 885 1.72
Tracsis 65,578 649 1.26

3,762 7.30

TOTAL TECHNOLOGY 5,366 10.42
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Holdings

Market
Value
£000

Total
Net Assets

%
TELECOMMUNICATIONS (2.61%, 31/03/21 2.01%)
Telecommunications Service Providers
Telecom Plus 88,546 1,346 2.61

1,346 2.61

TOTAL TELECOMMUNICATIONS 1,346 2.61

Portfolio of investments 51,309 99.62
Net other assets 195 0.38

Total net assets 51,504 100.00

All holdings are equities and represent securities quoted on a Listed Securities Market, unless otherwise stated.
◊Asset managed by the Investment Adviser.
#Since the previous report classification headings have been updated by data providers. Comparative figures have been updated where appropriate.
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Cost
£000

Proceeds
£000

Major purchases Major sales
Schroder Sterling Liquidity Fund X Inc◊ 5,619 Schroder Sterling Liquidity Fund X Inc◊ 4,664
Bodycote 620 Future 1,430
Micro Focus International 617 Dunelm 1,206
Hollywood Bowl 608 Playtech 1,034
Ashtead Technology 582 St. Modwen Properties 972
Funding Circle 571 DiscoverIE 809
QinetiQ 563 Savills 796
Harworth 539 Arrow Global 727
Procook 532 Ultra Electronics 600
MusicMagpie 456 Cliningen 587

◊Asset managed by the Investment Adviser.
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31/03/22
(p)

31/03/21
(p)

Restated
31/03/20

(p)
Share Class A - Accumulation
Change in net assets per share
Opening net asset value per share 472.35 313.52 414.12

Return before operating charges* 6.47 165.44 (93.53)
Operating charges (6.16) (6.61) (7.07)

Return after operating charges* 0.31 158.83 (100.60)

Distributions (4.83) (0.20) (4.92)
Retained distributions on accumulation shares 4.83 0.20 4.92

Closing net asset value per share 472.66 472.35 313.52

*after direct transaction cost of:~ 0.25 0.19 1.60
Performance
Return after charges^ 0.07% 50.66% (24.29)%
Other information
Closing net asset value (£000) 16,115 15,211 10,902
Closing number of shares 3,409,555 3,220,253 3,477,203
Operating charges#† 1.20% 1.66% 1.63%
Direct transaction costs~ 0.05% 0.05% 0.37%
Prices**
Highest share price 562.60 479.60 486.60
Lowest share price 429.40 302.80 277.70

#Operating charges are representative of the ongoing charges figure.
~Direct transaction costs are stated after deducting the proportion of the amounts collected from dilution adjustments that relate to direct
transaction costs as permitted by the SORP.
† During the period, the ACD's periodic charge changed from 1.50% to 1.00% and registration fees changed from 0.10% to 0.05%.As such, 1.10%
is a more representative figure for the ongoing charges figure.
^The return after charges figure is calculated as the return after operating charges per share divided by the opening net asset value per share.The net
asset value figures include any accounting adjustments and as such, the return after charges is different to the performance return stated in the
Investment Market Review on page 115 which is sourced from Financial Express and based on daily published prices.
**The highest and lowest share prices are based on published price. The opening and closing net asset values per share include accounting
adjustments, therefore they may appear higher or lower as a result.
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31/03/22
(p)

31/03/21
(p)

Restated
31/03/20

(p)
Share Class B - Accumulation
Change in net assets per share
Opening net asset value per share 493.89 327.01 430.84

Return before operating charges* 47.74 172.75 (97.60)
Operating charges (2.35) (5.87) (6.23)

Return after operating charges* 45.39 166.88 (103.83)

Distributions - (1.26) (6.25)
Retained distributions on accumulation shares - 1.26 6.25
Return to shareholder as a result of class closure (539.28) - -

Closing net asset value per share - 493.89 327.01

*after direct transaction cost of:~ 0.08 0.20 1.67
Performance
Return after charges - 51.03% (24.10)%
Other information
Closing net asset value (£000) - 394 269
Closing number of shares - 79,885 82,285
Operating charges# - 1.41% 1.38%
Direct transaction costs~ 0.05% 0.05% 0.37%
Prices**
Highest share price 560.40 501.40 507.10
Lowest share price 494.80 315.80 289.60

#Operating charges are representative of the ongoing charges figure.
~Direct transaction costs are stated after deducting the proportion of the amounts collected from dilution adjustments that relate to direct
transaction costs as permitted by the SORP.
**The highest and lowest share prices are based on published price. The opening and closing net asset values per share include accounting
adjustments, therefore they may appear higher or lower as a result.
Share Class B Accumulation was closed on 21st June 2021.
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31/03/22
(p)

31/03/21
(p)

Restated
31/03/20

(p)
Share Class C - Accumulation
Change in net assets per share
Opening net asset value per share 540.54 356.12 466.82

Return before operating charges* 7.31 188.55 (106.39)
Operating charges (5.01) (4.13) (4.31)

Return after operating charges* 2.30 184.42 (110.70)

Distributions (7.57) (3.66) (9.23)
Retained distributions on accumulation shares 7.57 3.66 9.23

Closing net asset value per share 542.84 540.54 356.12

*after direct transaction cost of:~ 0.28 0.22 1.81
Performance
Return after charges 0.43% 51.79% (23.71)%
Other information
Closing net asset value (£000) 25,106 26,517 18,604
Closing number of shares 4,624,945 4,905,595 5,224,095
Operating charges# 0.85% 0.91% 0.88%
Direct transaction costs~ 0.05% 0.05% 0.37%
Prices**
Highest share price 645.00 548.70 551.50
Lowest share price 493.00 343.90 315.30

#Operating charges are representative of the ongoing charges figure.
~Direct transaction costs are stated after deducting the proportion of the amounts collected from dilution adjustments that relate to direct
transaction costs as permitted by the SORP.
**The highest and lowest share prices are based on published price. The opening and closing net asset values per share include accounting
adjustments, therefore they may appear higher or lower as a result.
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31/03/22
(p)

31/03/21
(p)

Restated
31/03/20

(p)
Share Class P - Accumulation
Change in net assets per share
Opening net asset value per share 128.32 84.75 111.37

Return before operating charges* 12.39 44.82 (25.30)
Operating charges (0.50) (1.25) (1.32)

Return after operating charges* 11.89 43.57 (26.62)

Distributions - (0.60) (1.91)
Retained distributions on accumulation shares - 0.60 1.91
Return to shareholder as a result of class closure (140.21) - -

Closing net asset value per share - 128.32 84.75

*after direct transaction cost of:~ 0.02 0.05 0.43
Performance
Return after charges - 51.41% (23.90)%
Other information
Closing net asset value (£000) - 1,529 999
Closing number of shares - 1,191,600 1,179,100
Operating charges# - 1.16% 1.13%
Direct transaction costs~ 0.05% 0.05% 0.37%
Prices**
Highest share price 145.70 130.30 131.30
Lowest share price 128.50 81.83 75.05

#Operating charges are representative of the ongoing charges figure.
~Direct transaction costs are stated after deducting the proportion of the amounts collected from dilution adjustments that relate to direct
transaction costs as permitted by the SORP.
**The highest and lowest share prices are based on published price. The opening and closing net asset values per share include accounting
adjustments, therefore they may appear higher or lower as a result.
Share Class P Accumulation was closed on 21st June 2021.
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31/03/22
(p)

31/03/21
(p)

Restated
31/03/20

(p)
Share Class X - Accumulation
Change in net assets per share
Opening net asset value per share 622.90 407.34 529.89

Return before operating charges* 8.07 216.37 (121.84)
Operating charges (0.68) (0.81) (0.71)

Return after operating charges* 7.39 215.56 (122.55)

Distributions (13.87) (8.12) (14.69)
Retained distributions on accumulation shares 13.87 8.12 14.69

Closing net asset value per share 630.29 622.90 407.34

*after direct transaction cost of:~ 0.33 0.25 2.06
Performance
Return after charges 1.19% 52.92% (23.13)%
Other information
Closing net asset value (£000) 10,283 11,457 8,100
Closing number of shares 1,631,464 1,839,264 1,988,364
Operating charges# 0.10% 0.16% 0.13%
Direct transaction costs~ 0.05% 0.05% 0.37%
Prices**
Highest share price 745.60 632.20 629.30
Lowest share price 572.10 393.30 360.50

#Operating charges are representative of the ongoing charges figure.
~Direct transaction costs are stated after deducting the proportion of the amounts collected from dilution adjustments that relate to direct
transaction costs as permitted by the SORP.
**The highest and lowest share prices are based on issued price.The opening and closing net asset values per share include accounting adjustments,
therefore they may appear higher or lower as a result.
Prices for Share Class X Accumulation are not published externally, as this is an internal share class.
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01/04/21 to 31/03/22 01/04/20 to 31/03/21
Notes £000 £000 £000 £000

Income
Net capital (losses)/gains 2 (156) 19,300
Revenue 3 1,236 816

Expenses 4 (465) (457)
Interest payable and similar charges - -

Net revenue before taxation 771 359
Taxation 5 - -

Net revenue after taxation 771 359

Total return before distributions 615 19,659
Distributions 6 (773) (359)

Change in net assets attributable to shareholders from investment activities (158) 19,300

Statement of Change in Net Assets Attributable to Shareholders
for the year ended 31st March 2022

01/04/21 to 31/03/22 01/04/20 to 31/03/21
£000 £000 £000 £000

Opening net assets attributable to shareholders 55,108 38,874
Amounts receivable on creation of shares 786 821
Less: Amounts payable on cancellation of shares (5,018) (4,253)

(4,232) (3,432)
Dilution adjustment 45 23
Change in net assets attributable to shareholders from investment activities (158) 19,300
Retained distributions on accumulation shares 741 343

Closing net assets attributable to shareholders 51,504 55,108

Notes to the Financial Statements are on pages 130 to 136.
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Notes
31/03/22

£000
31/03/21

£000
Assets
Fixed assets

Investments 51,309 54,768
Current assets

Debtors 8 173 321
Cash and bank balances 145 210

Total assets 51,627 55,299

Liabilities
Creditors

Other creditors 9 (123) (191)

Total liabilities (123) (191)

Net assets attributable to shareholders 51,504 55,108

Notes to the Financial Statements are on pages 130 to 136.
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1. Accounting basis and distribution policies

The financial statements have been prepared in accordance with the accounting policies, judgements and estimates set out on pages 13 to 16.

2. Net capital (losses)/gains

The net capital (losses)/gains during the year comprise:

01/04/21 to 01/04/20 to
31/03/22 31/03/21

£000 £000
Non-derivative securities (155) 19,313
Currency gains/(losses) 1 (1)
Transaction charges (2) (12)

Net capital (losses)/gains (156) 19,300

3. Revenue

01/04/21 to 01/04/20 to
31/03/22 31/03/21

£000 £000
UK dividends 1,162 750
Overseas dividends 73 65
Distributions from Regulated Collective Investment Schemes:

Offshore distributions 1 1

Total revenue 1,236 816

4. Expenses

01/04/21 to 01/04/20 to
31/03/22 31/03/21

£000 £000
Payable to the ACD, associates of the ACD, and agents of either of them:
ACD's periodic charge 410 393
Registration fees 35 49

445 442

Payable to the Depositary, associates of the Depositary, and agents of either of them:
Depositary's fees 6 5
Safe custody fees 1 -

7 5

Other expenses:
Audit fee 13 10
Total expenses 465 457

Expenses include irrecoverable VAT.
The estimated Deloitte LLP audit fee for the year, inclusive of VAT is £12,120 (31/03/21: £11,520).
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5. Taxation

(a) Analysis of charge in year:

There is no corporation tax charge in the current year or prior year.

(b) Factors affecting total tax charge for the year:

The tax assessed for the year is lower than (2021: lower than) the standard rate of corporation tax in the UK for an Open-Ended Investment
Company of 20% (2021: 20%). The differences are explained below:

01/04/21 to 01/04/20 to
31/03/22 31/03/21

£000 £000
Net revenue before taxation 771 359

Corporation tax of 20% (2021: 20%) 154 72

Effects of:
Non-taxable UK dividends* (232) (150)
Overseas non-taxable revenue* (15) (13)
Movement in excess management expenses 93 91

Total tax charge for year (note 5a) - -

*As an authorised OEIC these items are not subject to corporation tax.

(c) Deferred taxation:

There is no provision required for deferred taxation at the Balance Sheet date in the current or prior year.

(d) Factors that may affect future tax charges:

At the year end, after offset against revenue taxable on receipt, there is a potential deferred tax asset of £5,708,102 (31/03/21: £5,615,054)
relating to surplus management expenses. No deferred tax asset has been recognised in either year as it was considered unlikely the Fund would
generate sufficient taxable profits in the future to utilise these amounts.

6. Distributions

The distribution takes account of revenue received on the creation of shares and revenue deducted on the cancellation of shares, and comprises:

01/04/21 to 01/04/20 to
31/03/22 31/03/21

£000 £000
Final 741 343
Add: Revenue deducted on cancellation of shares 40 17
Deduct: Revenue received on creation of shares (8) (1)

Net distribution for the year 773 359

Details of the distribution per share are set out in the Distribution Tables on pages 137 to 138.

7. Movement between net revenue and net distribution

01/04/21 to 01/04/20 to
31/03/22 31/03/21

£000 £000
Net revenue after taxation 771 359
Movement in net income as a result of conversions 2 -

Net distribution for the year 773 359
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8. Debtors

31/03/22 31/03/21
£000 £000

Sales awaiting settlement - 202
Amounts receivable for issue of shares 74 38
Accrued revenue 99 81

Total debtors 173 321

9. Other creditors

31/03/22 31/03/21
£000 £000

Purchases awaiting settlement - 40
Amounts payable for cancellation of shares 79 97
Accrued expenses 44 54

Total other creditors 123 191

10. Related party transactions

Scottish Widows Unit Trust Managers Limited, ("the ACD") is a related party and is regarded as a controlling party by virtue of having the ability
to act in respect of the operations of the sub-fund. Lloyds Banking Group plc, as the parent company of the ACD is the ultimate controlling party
of the sub-fund. As such any member company of Lloyds Banking Group plc is also a related party.

Scottish Widows Unit Trust Managers Limited act as principal on all the transactions of shares in the sub-fund. The aggregate monies received
through sales and repurchases of shares are disclosed in the Statement of Change in Net Assets Attributable to Shareholders. Amounts due
to/from Scottish Widows Unit Trust Managers Limited in respect of share transactions at the year end are included in the Balance Sheet.

Amounts paid to Scottish Widows Unit Trust Managers Limited in respect of ACD and registration fees are disclosed in note 4, with
£30,944 (31/03/21: £42,582) due at the year end.

Shares held by associates of the ACD

On 31st March, shares held as a percentage of the sub-fund's value were:

31/03/22 31/03/21
% %

ACD and associates of the ACD 20.04 20.77

11. Share classes

On 31st March the share classes in issue and the associated ACD's periodic charge on each share class, is as follows:

31/03/22
%

31/03/21
%

Share Class A - Accumulation 1.00 1.50
Share Class B - Accumulation N/A 1.25
Share Class C - Accumulation 0.75 0.75
Share Class P - Accumulation N/A 1.00
Share Class X - Accumulation - -

The net asset value of each share class, the net asset value per share and the number of shares in each class are given in the Comparative Table
(unaudited) on pages 123 to 127.

The distribution per share class is given in the Distribution Tables on pages 137 to 138.
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11. Share classes (continued)

Reconciliation of the shares movement in the year:

01/04/21
Opening shares

in issue Creations Cancellations
Shares

converted

31/03/22
Closing shares

in issue
Share Class A - Accumulation 3,220,253 16,400 (261,950) 434,852 3,409,555
Share Class B - Accumulation 79,885 - (2,444) (77,441) -
Share Class C - Accumulation 4,905,595 28,000 (308,650) - 4,624,945
Share Class P - Accumulation 1,191,600 130,500 (20,390) (1,301,710) -
Share Class X - Accumulation 1,839,264 56,900 (264,700) - 1,631,464

12. Capital commitments and contingent liabilities

On 31st March 2022, the sub-fund had no capital commitments (31/03/21: £nil) and no contingent liabilities (31/03/21: £nil).

13. Securities on loan

There were no securities on loan or collateral held at both current and prior year end.

The gross earnings and fees paid for the year are £nil (31/03/21: £101) and £nil (31/03/21: £22).

14. Risk management policies, derivatives and other financial instruments

A statement of the sub-fund's objective and the policy for achieving it has been included on page 115. The risks inherent in the sub-fund's
investment portfolio are as follows:

(a) Currency risk

A small portion of the sub-fund's financial assets and liabilities are invested overseas. As a result, movements in exchange rates may affect the
Sterling value of the portfolio, cash and investment purchases and sales.

As at 31st March 2022, if the value of Sterling increased or decreased by 1% against all currencies, the resulting change in the net assets
attributable to shareholders of the sub-fund would have been an increase or decrease of approximately £nil (31/03/21: £53).

As at 31st March the sub-Fund had the following net currency exposure (excluding Sterling):

Currency exposure Currency exposure
31/03/22 31/03/21

Currency £000 £000
US dollar - 5

(b) Interest rate risk profile of financial assets and liabilities

The sub-fund receives revenue from holdings in equities. The cashflow from these investments may fluctuate depending upon the particular
decisions made by each company. Given that the sub-fund's objective is to seek capital growth, these cashflows are considered to be of secondary
importance and are not actively managed.

The sub-fund's net cash holding of £145,087 (31/03/21: holding £210,368) is held in a floating rate deposit account whose interest rates are
based on SONIA or its international equivalent.

The interest rate exposure for the sub-fund is not deemed to be significant and on that basis no sensitivity analysis is presented.

The sub-fund did not have any long term financial liabilities.

(c) Derivatives and other financial instruments

Counterparties to financial derivative instruments and efficient portfolio management techniques as at 31st March 2022

No uncollateralised counterparty exposure in the current or prior year.

No collateral received in current or prior year.

(d) Liquidity risk

All of the sub-fund's financial assets are considered to be readily realisable in accordance with the market practices of the exchange on which
they are traded. In general, the Investment Adviser manages the sub-fund's cash to ensure it can meet its liabilities.Where investments cannot be
realised in time to meet any potential liability, the sub-fund may borrow up to 10% of its value to ensure settlement.

UK Smaller Companies Fund

Notes to the Financial Statements (continued)

for the year ended 31st March 2022

133



14. Risk management policies, derivatives and other financial instruments (continued)

As set out in the Prospectus, the ACD may, with the prior agreement of the Depositary, temporarily suspend the issue, cancellation, sale and
redemption of shares in the sub-fund or a class within the sub-fund where due to exceptional circumstances it is in the interests of all the
shareholders. This may be used for circumstances affecting material uncertainty on asset valuations and protection of the sub-fund’s liquidity.

All of the sub-fund's financial liabilities are payable on demand or in less than one year.

We do not consider these liquidity risks to be significant and therefore no numerical analysis is being presented.

(e) Market price risk and fair value of financial assets and liabilities

Market risk arises mainly from uncertainty about future values of financial instruments influenced by other price risk, currency risk and interest
rate movements. It represents the potential loss the sub-fund may suffer through holding market positions in financial instruments in the face of
market movements.

Other price risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate as a result of changes in market prices
(other than those arising from currency risk or interest rate risk), whether those changes are caused by factors specific to the individual financial
instrument or its issuer, or factors affecting similar financial instruments traded in the market. Local, regional or global events, for example, war,
acts of terrorism, the spread of infectious diseases, government policy or the health of the underlying economy could have a significant impact on
the sub-fund and the market price of its investments.

The sub-fund invests principally in equities. The value of equities is not fixed and may go down as well as up. This may be the result of a specific
factor affecting the value of an individual equity or be caused by general market factors (such as government policy or the health of the underlying
economy) which can affect the entire portfolio. The Investment Adviser seeks to minimise these risks by holding a diversified portfolio of
investments spread across all market sectors in line with the sub-fund's objectives. In addition, the management of the sub-fund complies with
the Financial Conduct Authority COLL Sourcebook, which includes rules limiting the size of investment in any particular holding.

There is no material difference between the value of the financial assets and liabilities, as shown in the Balance Sheet, and their fair values.

As at 31st March 2022, if the price of investments held by the sub-funds increased or decreased by 5%, the resulting change in net assets
attributable to shareholders would have been an increase or decrease of approximately 5%; which for this sub-fund would equate to
£2,565,429 (31/03/21: £2,738,409).

The outbreak of COVID-19 (Coronavirus) in early 2020 adversely impacted Global economies, creating increased volatility in financial markets.At
the beginning of the Coronavirus outbreak the UK experienced significant volatility in market prices, however market liquidity remains relatively
strong and so does the ability to trade in size across most asset classes.

(f) Credit risk

Credit risk is the risk that one party to a financial instrument will cause a financial loss for the other party by failing to discharge an obligation.This
includes counterparty and issuer risk.

The sub-fund enters into transactions in financial instruments which expose it to the risk that the counterparty will not deliver the investment
(purchase) or cash (sale) after the sub-fund has fulfilled its obligations.The sub-fund only buys and sells financial instruments through parties that
have been approved by the ACD as acceptable. These are reviewed on an ongoing basis.
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15. Portfolio transaction costs

Analysis of total trade costs.

Purchases Sales
01/04/21 to

31/03/22
01/04/20 to

31/03/21
01/04/21 to

31/03/22
01/04/20 to

31/03/21
£000 £000 £000 £000

Collective Investment Schemes 5,619 2,665 4,665 3,005
Equities 9,509 8,469 13,799 10,952

Trades in the year before transaction costs 15,128 11,134 18,464 13,957

Commissions
Equities 4 2 (7) (5)
Taxes and other expenses
Equities~ 32 20 0 0

Total costs 36 22 (7) (5)

Total net trades in the year after transaction costs 15,164 11,156 18,457 13,952

~The value of transaction costs is below £500 and is therefore rounded down to £0.

Total transaction cost expressed as a percentage of asset class trades
Purchases Sales

01/04/21 to
31/03/22

01/04/20 to
31/03/21

01/04/21 to
31/03/22

01/04/20 to
31/03/21

% % % %
Commissions
Equities 0.04 0.03 0.05 0.05
Taxes and other expenses
Equities 0.33 0.23 0.00 0.00

Total transaction cost expressed as a percentage of average net asset value
01/04/21 to 31/03/22 01/04/20 to 31/03/21

% %
Commissions 0.02 0.02
Taxes and other expenses 0.05 0.04

Total costs 0.07 0.06

Direct transaction costs are expenses incurred when buying and selling financial investments. In the case of equities, broker commissions and
transfer taxes may be paid on each transaction. Other types of investments such as collective investment schemes have no separately identifiable
transaction costs and these costs form part of the dealing spread.

Average portfolio dealing spread

The average portfolio dealing spread at the balance sheet date was 0.90% (31/03/21: 0.90%).
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16. Fair value

31/03/22 31/03/21
Assets Liabilities Assets Liabilities

Valuation technique £000 £000 £000 £000
Level 1 50,245 - 54,658 -
Level 2 1,064 - 110 -
Level 3 - - - -

Total fair value 51,309 - 54,768 -

Level 1 - Quoted prices for identical instruments in an active market. A financial instrument is regarded as quoted in an active market if quoted
prices are readily and regularly available from an exchange, dealer, broker, pricing service etc.These include active listed equities, exchange traded
derivatives etc.

Level 2 - Valuation techniques with inputs other than quoted prices within level 1 that are observable. This category includes instruments valued
using quoted market prices in active markets that are considered less than active; or other valuation techniques where all significant inputs are
directly or indirectly observable from market data. This category will typically include debt securities and collective investment schemes.

Level 3 - Prices using valuation techniques where inputs are unobservable. This category may include single or broker priced securities and
suspended or unlisted securities.
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Distribution in pence per share

Group 1 Final Shares purchased prior to 1st April 2021

Group 2 Final Shares purchased on or between 1st April 2021 and 31st March 2022

Share Class A - Accumulation

Net
revenue Equalisation

Distribution
payable to

31/05/2022

Distribution
paid to

31/05/2021
Group 1 (p) (p) (p) (p)
Final 4.8298 - 4.8298 0.1979
Group 2 (p) (p) (p) (p)
Final 3.2687 1.5611 4.8298 0.1979

Share Class B - Accumulation

Net
revenue Equalisation

Distribution
payable to

31/05/2022

Distribution
paid to

31/05/2021
Group 1 (p) (p) (p) (p)
Final - - - 1.2598
Group 2 (p) (p) (p) (p)
Final - - - 1.2598

Share Class B Accumulation was closed on 21st June 2021.

Share Class C - Accumulation

Net
revenue Equalisation

Distribution
payable to

31/05/2022

Distribution
paid to

31/05/2021
Group 1 (p) (p) (p) (p)
Final 7.5743 - 7.5743 3.6570
Group 2 (p) (p) (p) (p)
Final 2.1561 5.4182 7.5743 3.6570

Share Class P - Accumulation

Net
revenue Equalisation

Distribution
payable to

31/05/2022

Distribution
paid to

31/05/2021
Group 1 (p) (p) (p) (p)
Final - - - 0.5971
Group 2 (p) (p) (p) (p)
Final - - - 0.5971

Share Class P Accumulation was closed on 21st June 2021.
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Share Class X - Accumulation

Net
revenue Equalisation

Distribution
payable to

31/05/2022

Distribution
paid to

31/05/2021
Group 1 (p) (p) (p) (p)
Final 13.8673 - 13.8673 8.1175
Group 2 (p) (p) (p) (p)
Final 5.3465 8.5208 13.8673 8.1175

Corporate shareholder information (unaudited) for all share classes

A shareholder liable to corporation tax receives this distribution, excluding equalisation, as follows:

Final - 100.00% of the dividend is received as non-taxable income.

Final - 0.00% of the dividend is received as an annual payment (non-foreign element) received after the deduction of tax.

Final - 0.00% of the dividend is received as an annual payment (foreign element) received after the deduction of tax.
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Investment Objective

To track the performance of the UK equity market as represented by the FTSE 100 Custom Screened Index (the “Benchmark Index”), before deduction
of fees, by investing in UK shares.

Investment Policy

The Fund aims to invest in shares of all of the companies within the Benchmark Index. This is often referred to as a ‘full replication’ approach.

Where the ACD believes it can provide an advantage to the Fund in managing costs, to achieve a more efficient way of tracking the Benchmark Index,
or where there are exceptional market circumstances, the Fund may include or exclude specific shares and/or other security types which are
representative of a share in the Benchmark Index (such as depositary receipts).

The Fund may also invest, up to 10%, in collective investment schemes to gain exposure to the Benchmark Index.

If the Benchmark Index is replaced by a successor index which the ACD believes uses the same or a substantially similar formula and method of
calculation, then the ACD shall be entitled to adopt the successor index for the purposes of the investment objective and policy of the Fund.

Derivatives and stock lending may be used for the purpose of managing the Fund in a way that is designed to reduce risk or cost and/or generate extra
income or growth (often referred to as efficient portfolio management).

The Benchmark Index has been selected as an appropriate benchmark as it measures the performance of a sub-set of equity securities within the FTSE
100 Index (the “Parent Index”). The Parent Index provides a representation of the returns of securities in the UK equity market and the Benchmark
Index excludes companies from the Parent Index based on the ACD’s exclusions screening criteria.

Synthetic Risk and Reward Indicator

There are several different ways of measuring risk. The table below uses an industry standard measure of fund risk based on measuring a fund's
volatility using its returns over the past five years.Volatility is generated by both rising and falling prices.Volatility doesn't tell you how much a fund has
lost or gained; it indicates how volatile its returns were historically. The Fund's ranking may change over time and may not be a reliable indication of
its future risk profile.

The Fund is ranked at 6* because it has
experienced high levels of volatility over
the past 5 years.

Typically lower rewards,
lower risks

Typically higher rewards,
higher risks

*As disclosed in the key investor
information document dated 30th March
2022.

← →
1 2 3 4 5 6 7

Investment Review

Performance 01/04/21
to 31/03/22

%

01/04/20
to 31/03/21

%

01/04/19
to 31/03/20

%

01/04/18
to 31/03/19

%

01/04/17
to 31/03/18

%

UK Tracker Fund A Accumulation 15.86 24.04 (20.17) 6.28 (1.45)

FTSE 100 Custom Screened Index† 16.29 21.91 (18.39) 7.69 0.22

Tracking Error 31/03/22
%

31/03/21
%

31/03/20
%

31/03/19
%

31/03/18
%

Realised Tracking Error* 0.04 0.03 0.02 0.02 0.02

Anticipated Tracking Error** 0.00-0.20 0.00-0.20 0.00-0.20 0.00-0.20 0.00-0.20

Source: Financial Express for UK Tracker Fund. Basis: Net revenue reinvested and net of expenses.
Source: Financial Express for the FTSE 100 Custom Screened (GBP). Basis: Total return net of tax.
†The index tracked by the Fund changed from FTSE 100 Index to FTSE 100 Custom Screened Index on 28.3.2022. The index performance displayed
shows the original index up to 28.3.2022 and the Custom Screened Index from 28.3.2022. The UK Tracker Fund is not in any way connected to or
sponsored, endorsed, sold or promoted by the London Stock Exchange Group plc and its group undertakings (collectively, the “LSE Group”). The LSE
Group does not accept any liability whatsoever to any person arising out of the use of the FTSE 100 Custom Screened Index or FTSE 100 Index, or the
underlying data.
*The Realised Tracking Error measures how consistently the Fund follows its benchmark and is defined as being the volatility of differences in returns
between the Fund and its benchmark over a 3 year period.
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Investment Review (continued)

**The Anticipated Tracking Error calculated using the performance of the Fund against the closing position of the Benchmark Index will be in the
region of 0.00-0.20%. Factors likely to affect the ability of the Fund in meeting this objective are transaction costs, small illiquid components, dividend
reinvestment, rebalancing, Fund expenses, significant inflows/outflows and the cash management thereof.

Please note that the Fund and benchmark values are struck at different points in the day, with the benchmark struck at the close of business. This
timing difference may have the effect of showing the Fund performing significantly above or below the benchmark.
Past performance is not a reliable indicator of future results. The value of an investment and any revenue from it is not guaranteed and can go down
as well as up depending on investment performance and currency exchange rates.

UK equities gained over the period under review, with large-cap companies on the FTSE 100 Index performing particularly well. In 2021, markets
benefitted from accommodative central bank policies and the removal of almost all virus-related restrictions during July. But fears around persistently
high inflation, new Covid-19 variants, Bank of England (BoE) policy decisions and the outbreak of a new war in Europe have hindered stock
performance over 2022 so far.

Over 2021, financial markets and economic activity were supported by the easing of Covid-19-related lockdowns, including the removal of almost all
virus-related restrictions during July. However, investor sentiment was hindered later in the year by a spike in Covid-19 cases and the discovery of the
virus’s more transmissible Omicron variant. During December, a South African report showed that Omicron was less severe than originally expected,
which benefitted markets.

Towards the end of 2021, inflation, which was reported at 5.4% for December 2021, became a major concern and investors began to expect that the
BoE would soon increase interest rates.At its December meeting, the bank confirmed expectations and announced that it would raise its key Bank Rate
from 0.10% to 0.25%. Then, in February, the BoE increased its interest rate again, from 0.25% to 0.50%, marking its first consecutive interest-rate
hike since 2004. Despite this, inflation was reported at a near 30-year high of 5.5% for January.

In February, tensions between Russia and Ukraine became investors’ focus. On 24th February, these tensions turned to all-out war as Russia invaded
Ukraine. UK markets reacted negatively on fears of a larger war in Europe and this put further upward pressure on commodities prices. Oil and natural
gas prices rose sharply following the outbreak of war and the West’s subsequent implementation of sanctions on Russia.

We periodically rebalanced the Fund’s holdings following the changes made by FTSE at its quarterly reviews.

Aberdeen Asset Investments Limited
April 2022

UK equities ended higher over the period to the end of March 2022, with the market continuing to recover from its sharp correction in February when
investors had become increasingly risk averse. The main drivers of the sell-off were Russia’s invasion of Ukraine and increased concerns about rising
inflation (exacerbated by the war in Europe), which led to major central banks becoming increasingly hawkish. Hopes that peace talks between Russia
and Ukraine might lead to an end to the conflict and conviction that the global economy remains in a relatively strong state have been the main
catalysts for the recent market rebound. Moreover, the energy and materials sectors – to which the UK equities market is particularly exposed
– have benefitted from notably higher commodity prices.

Inflation in the UK trended higher, given rising energy prices and ongoing supply-chain issues due to both the pandemic and Russia-Ukraine war.
Sterling’s continued depreciation against the US dollar over recent months, while supportive to exporters by making their goods more price
competitive, has also raised import costs. In February, annual consumer price inflation reached 6.2%, the highest for nearly 40 years.

To combat rising inflation, the Bank of England (BoE) raised the bank rate by 25 basis points to the pre-pandemic level of 0.75% at its March meeting
(the central bank’s third consecutive hike since December).The BoE has also now begun the process of quantitative tightening as it looks to reduce the
size of its balance sheet. With price rises showing no signs of abating, a further modest tightening of monetary policy is a prospect. Consumer price
inflation is expected to surpass 8% in the second quarter of 2021, compared with the BoE’s target of 2%, and could head even higher over the course
of the year.

The UK labour market continued to strengthen, with a rising number of vacancies and the unemployment rate falling to 3.9% in the three months to
January, the lowest rate in two years. This has been against a backdrop of the UK economy’s continued recovery from the Covid-19 crisis, with growth
of 7.5% over 2021 after a contraction in output of 9.4% in 2020; GDP, though, is still 0.4% below its pre-pandemic level.
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Investment Review (continued)

Over the period, the five best-performing stocks were pharmaceutical company AstraZeneca, banking group HSBC Holdings, spirits company Diageo,
energy company Shell and pharmaceutical company GlaxoSmithKline.AstraZeneca’s antibody drug to prevent Covid-19 in patients aged 12 and over,
Evusheld, was approved by European Union regulators. HSBC Holdings is a beneficiary of higher interest rates as central banks look to deal with rising
inflation. Diageo has been growing its sales strongly across all five of its regions. Shell benefitted from the Brent crude oil price remaining above
$100 following the Russia-Ukraine conflict. Meanwhile, GlaxoSmithKline announced it is to continue supplying essential medicines in Russia but will
halt new clinical trials.

Over the period, the five worst-performing stocks were plumbing parts distributor Ferguson, defence company BAE Systems, banking group Barclays,
Russian steelmaker Evraz and cybersecurity company Avast. Ferguson, which generates all its revenue in North America, is to leave the FTSE 100 Index
in May and move its primary listing to the US. BAE Systems’ shares weakened on signs of progress in Russia-Ukraine peace talks. Barclays is facing a
£450 million loss, and will postpone a £1 billion share buyback, after it mis-sold structured finance products in the US. Evraz, which is partly owned by
Roman Abramovich, exited the FTSE 100 Index following the plunge in its share price due to Russia’s invasion of Ukraine. Avast suspended all its
operations in Russia and Belarus with immediate effect.

Over the period, Endeavour Mining and Howden Joinery Group joined the FTSE 100 Index. In contrast, Russian mining companies Evraz and Polymetal
International exited the FTSE 100 Index after the imposition of Western sanctions against Russia in relation to its invasion of Ukraine.

BlackRock Investment Management (UK) Limited
April 2022
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Holdings

Market
Value
£000

Total
Net Assets

%
BASIC MATERIALS (10.12%, 31/03/21 10.98%)
Chemicals
Croda International 26,067 2,059 0.53

2,059 0.53
Industrial Metals & Mining
Anglo American 235,815 9,370 2.43
Antofagasta 67,906 1,158 0.30
Evraz 108,842 87 0.02
Glencore 2,538,093 12,706 3.29
Rio Tinto 210,495 12,788 3.31

36,109 9.35
Precious Metals & Mining
Endeavour Mining 35,575 681 0.17
Fresnillo 35,267 263 0.07

944 0.24

TOTAL BASIC MATERIALS 39,112 10.12

CONSUMER DISCRETIONARY (10.23%, 31/03/21 11.31%)
Consumer Services
Compass 345,234 5,774 1.50

5,774 1.50
Household Goods & Home Construction
Barratt Developments 194,902 1,019 0.26
Berkeley 20,036 771 0.20
Persimmon 62,004 1,331 0.35
Taylor Wimpey 696,872 940 0.24

4,061 1.05
Media
Informa 290,899 1,762 0.46
ITV 716,098 589 0.15
Pearson 145,757 1,076 0.28
RELX 360,114 8,549 2.21
WPP 215,023 2,264 0.59

14,240 3.69
Personal Goods
Burberry 76,959 1,319 0.34

1,319 0.34
Retailers
B&M European Value Retail 180,010 974 0.25
Howden Joinery 111,697 865 0.22
JD Sports Fashion 472,794 723 0.19
Kingfisher 403,172 1,068 0.28
Next 24,814 1,557 0.40

5,187 1.34
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Holdings

Market
Value
£000

Total
Net Assets

%

Travel & Leisure
Entain 112,803 1,879 0.49
Flutter Entertainment 34,041 3,022 0.78
InterContinental Hotels 35,641 1,870 0.48
International Consolidated Airlines 716,464 1,036 0.27
Whitbread 38,789 1,116 0.29

8,923 2.31

TOTAL CONSUMER DISCRETIONARY 39,504 10.23

CONSUMER STAPLES (15.97%, 31/03/21 18.35%)
Beverages
Coca-Cola HBC 38,568 631 0.16
Diageo 445,335 17,361 4.50

17,992 4.66
Food Producers
Associated British Foods 68,061 1,176 0.30

1,176 0.30
Personal Care, Drug & Grocery Stores
J Sainsbury 330,380 863 0.22
Ocado 95,237 1,110 0.29
Reckitt Benckiser 122,744 7,117 1.84
Tesco 1,461,219 4,133 1.07
Unilever 494,757 17,549 4.54

30,772 7.96
Tobacco
British American Tobacco 291,263 9,441 2.45
Imperial Brands 142,368 2,328 0.60

11,769 3.05

TOTAL CONSUMER STAPLES 61,709 15.97

ENERGY (11.76%, 31/03/21 9.28%)
Oil, Gas & Coal
BP 3,716,082 14,219 3.68
Raspadskaya OJSC* 46,317 - -
Shell 1,480,076 31,230 8.08

45,449 11.76

TOTAL ENERGY 45,449 11.76
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Holdings

Market
Value
£000

Total
Net Assets

%
FINANCIALS (18.31%, 31/03/21 20.08%)
Banks
Barclays 3,242,571 4,910 1.27
HSBC 3,958,795 20,839 5.40
Lloyds Banking† 13,720,864 6,602 1.71
NatWest 993,217 2,177 0.56
Standard Chartered 486,776 2,482 0.64

37,010 9.58
Closed End Investments
Pershing Square Fund 32,317 968 0.25
Scottish Mortgage Investment Trust 285,944 3,014 0.78

3,982 1.03
Finance & Credit Services
London Stock Exchange 70,339 5,557 1.44

5,557 1.44
Investment Banking & Brokerage
3i 184,190 2,543 0.66
Hargreaves Lansdown 73,051 756 0.20
Intermediate Capital 53,462 946 0.24
M&G 509,176 1,128 0.29
Schroders 21,500 701 0.18
St. James's Place 103,812 1,512 0.39
Standard Life Aberdeen◊ 413,765 887 0.23

8,473 2.19
Life Insurance
Aviva 726,575 3,299 0.85
Legal & General 1,146,506 3,131 0.81
Phoenix 141,161 895 0.23
Prudential 531,287 5,969 1.55

13,294 3.44
Non-Equity Investment Instruments
BlackRock ICS Sterling Liquid Environmentally Aware Fund 13,165 1,316 0.34

1,316 0.34
Non-Life Insurance
Admiral 42,792 1,101 0.29

1,101 0.29

TOTAL FINANCIALS 70,733 18.31

HEALTH CARE (12.93%, 31/03/21 9.61%)
Health Care Providers
NMC Health* 25,058 - -

- -
Medical Equipment & Services
Smith & Nephew 170,069 2,106 0.54

2,106 0.54
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Holdings

Market
Value
£000

Total
Net Assets

%

Pharmaceuticals & Biotechnology
AstraZeneca 299,850 30,453 7.88
Dechra Pharmaceuticals 20,207 821 0.21
GlaxoSmithKline 957,677 15,905 4.12
Hikma Pharmaceuticals 32,499 672 0.18

47,851 12.39

TOTAL HEALTH CARE 49,957 12.93

INDUSTRIALS (11.37%, 31/03/21 11.34%)
Aerospace & Defence
BAE Systems 615,749 4,495 1.16
Meggitt 150,076 1,144 0.30
Rolls-Royce 1,633,335 1,683 0.44

7,322 1.90
Construction & Materials
CRH 149,919 4,689 1.21

4,689 1.21
Electronic & Electrical Equipment
Halma 73,364 1,825 0.47

1,825 0.47
General Industrials
Bunzl 65,285 1,931 0.50
DS Smith 245,759 803 0.21
Melrose Industries 832,554 1,070 0.28
Mondi 94,438 1,448 0.37
Smiths 75,856 1,122 0.29
Smurfit Kappa 50,514 1,744 0.45

8,118 2.10
Industrial Engineering
Spirax-Sarco Engineering 14,210 1,772 0.46

1,772 0.46
Industrial Support Services
DCC 18,985 1,124 0.29
Electrocomponents 90,523 975 0.25
Experian 177,141 5,273 1.37
Ferguson 42,916 4,457 1.15
Intertek 31,394 1,656 0.43
Rentokil Initial 360,295 1,887 0.49

15,372 3.98
Industrial Transportation
Ashtead 86,653 4,199 1.09
Royal Mail 175,740 607 0.16

4,806 1.25

TOTAL INDUSTRIALS 43,904 11.37
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Holdings

Market
Value
£000

Total
Net Assets

%
REAL ESTATE (1.62%, 31/03/21 1.43%)
Real Estate Investment & Services
Rightmove 164,357 1,056 0.27

1,056 0.27
Real Estate Investment Trusts
British Land 178,063 961 0.25
Land Securities 137,216 1,105 0.29
Segro 231,573 3,149 0.81

5,215 1.35

TOTAL REAL ESTATE 6,271 1.62

TECHNOLOGY (0.97%, 31/03/21 1.42%)
Software & Computer Services
Auto Trader 180,352 1,157 0.30
Avast 106,780 603 0.16
AVEVA 22,829 571 0.15
Sage 200,487 1,402 0.36

3,733 0.97

TOTAL TECHNOLOGY 3,733 0.97

TELECOMMUNICATIONS (2.48%, 31/03/21 2.70%)
Telecommunications Service Providers
Airtel Africa 200,869 280 0.07
BT 1,345,838 2,520 0.65
Vodafone 5,239,335 6,774 1.76

9,574 2.48

TOTAL TELECOMMUNICATIONS 9,574 2.48

UTILITIES (3.82%, 31/03/21 3.11%)
Electricity
SSE 206,281 3,611 0.94

3,611 0.94
Gas, Water & Multiutilities
National Grid 699,727 8,167 2.11
Severn Trent 48,874 1,486 0.39
United Utilities 133,157 1,479 0.38

11,132 2.88

TOTAL UTILITIES 14,743 3.82
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Holdings

Market
Value
£000

Total
Net Assets

%
DERIVATIVES (0.06%, 31/03/21 0.00%)
Forward Currency Contracts
Sold USD694,000 for GBP527,597 Settlement 28/04/2022 (1) 0.00

(1) 0.00
Futures Contracts
FTSE 100 Index Futures June 2022 62 232 0.06

232 0.06

TOTAL DERIVATIVES 231 0.06

Portfolio of investments^ 384,920 99.64
Net other assets 1,381 0.36

Total net assets 386,301 100.00

All holdings are equities and represent securities quoted on a Listed Securities Market, unless otherwise stated.
Derivatives can be exchange traded or Over the Counter (OTC) contracts. The futures contracts were traded on another regulated market.
^Including investment liabilities.
◊Asset managed by the Investment Adviser.
*Suspended security.
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Cost
£000

Proceeds
£000

Major purchases Major sales
Aberdeen Standard Liquidity Fund (Lux) - Sterling Fund
Z-3 Inc◊

28,371 Aberdeen Standard Liquidity Fund (Lux) - Sterling Fund
Z-3 Inc◊

30,887

BlackRock ICS Sterling Liquid Environmentally Aware Fund 6,739 BHP 9,637
AstraZeneca 4,596 BlackRock ICS Sterling Liquid Environmentally Aware Fund 5,422
Glencore 1,596 British American Tobacco 4,988
Wm Morrison Supermarkets 1,239 Just Eat Takeaway.com 2,150
Meggitt 1,111 RSA Insurance 1,380
Royal Mail 1,081 Wm Morrison Supermarkets 1,204
Electrocomponents 1,069 Weir 859
Dechra Pharmaceuticals 1,012 Unilever 854
Howden Joinery 925 Johnson Matthey 741

◊Asset managed by the Investment Adviser.
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31/03/22
(p)

31/03/21
(p)

Restated
31/03/20

(p)
Share Class A - Accumulation
Change in net assets per share
Opening net asset value per share 321.50 263.24 324.80

Return before operating charges* 51.34 61.17 (58.23)
Operating charges (2.34) (2.91) (3.33)

Return after operating charges* 49.00 58.26 (61.56)

Distributions (10.67) (6.92) (11.17)
Retained distributions on accumulation shares 10.67 6.92 11.17

Closing net asset value per share 370.50 321.50 263.24

*after direct transaction cost of:~ 0.09 0.08 0.01
Performance
Return after charges^ 15.24% 22.13% (18.95)%
Other information
Closing net asset value (£000) 61,110 48,696 42,175
Closing number of shares 16,493,967 15,146,005 16,021,305
Operating charges#† 0.68% 1.00% 1.00%
Direct transaction costs~ 0.03% 0.03% 0.00%
Prices**
Highest share price 372.50 324.70 353.50
Lowest share price 318.70 251.40 232.60

~Direct transaction costs are stated after deducting the proportion of the amounts collected from dilution adjustments that relate to direct
transaction costs as permitted by the SORP.
#Operating charges are representative of the ongoing charges figure.
†During the period, the ACD's periodic charge changed from 1.00% to 0.60%. As such, 0.60% is a more representative figure for the ongoing
charges figure.
^The return after charges figure is calculated as the return after operating charges per share divided by the opening net asset value per share.The net
asset value figures include any accounting adjustments and as such, the return after charges is different to the performance return stated in the
Investment Market Review on page 139 which is sourced from Financial Express and based on daily published prices.
**The highest and lowest share prices are based on published price. The opening and closing net asset values per share include accounting
adjustments, therefore they may appear higher or lower as a result.
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31/03/22
(p)

31/03/21
(p)

Restated
31/03/20

(p)
Share Class A - Income
Change in net assets per share
Opening net asset value per share 169.56 142.19 182.04

Return before operating charges* 26.85 32.64 (31.79)
Operating charges (1.23) (1.56) (1.85)

Return after operating charges* 25.62 31.08 (33.64)

Distributions (5.59) (3.71) (6.21)

Closing net asset value per share 189.59 169.56 142.19

*after direct transaction cost of:~ 0.05 0.04 0.01
Performance
Return after charges 15.11% 21.86% (18.48)%
Other information
Closing net asset value (£000) 4,456 3,714 3,150
Closing number of shares 2,350,610 2,190,697 2,215,497
Operating charges#† 0.68% 1.00% 1.00%
Direct transaction costs~ 0.03% 0.03% 0.00%
Prices**
Highest share price 193.20 173.50 195.30
Lowest share price 168.10 135.20 127.70

~Direct transaction costs are stated after deducting the proportion of the amounts collected from dilution adjustments that relate to direct
transaction costs as permitted by the SORP.
#Operating charges are representative of the ongoing charges figure.
†During the period, the ACD's periodic charge changed from 1.00% to 0.60%. As such, 0.60% is a more representative figure for the ongoing
charges figure.
**The highest and lowest share prices are based on published price. The opening and closing net asset values per share include accounting
adjustments, therefore they may appear higher or lower as a result.
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31/03/22
(p)

31/03/21
(p)

Restated
31/03/20

(p)
Share Class B - Accumulation
Change in net assets per share
Opening net asset value per share 353.96 288.37 354.02

Return before operating charges* 56.62 67.19 (63.83)
Operating charges (1.91) (1.60) (1.82)

Return after operating charges* 54.71 65.59 (65.65)

Distributions (12.46) (9.18) (14.02)
Retained distributions on accumulation shares 12.46 9.18 14.02

Closing net asset value per share 408.67 353.96 288.37

*after direct transaction cost of:~ 0.10 0.08 0.01
Performance
Return after charges 15.46% 22.75% (18.54)%
Other information
Closing net asset value (£000) 33,122 18,702 17,131
Closing number of shares 8,104,795 5,283,617 5,940,617
Operating charges# 0.50% 0.50% 0.50%
Direct transaction costs~ 0.03% 0.03% 0.00%
Prices**
Highest share price 410.90 357.00 386.80
Lowest share price 350.90 275.40 254.80

~Direct transaction costs are stated after deducting the proportion of the amounts collected from dilution adjustments that relate to direct
transaction costs as permitted by the SORP.
#Operating charges are representative of the ongoing charges figure.
**The highest and lowest share prices are based on published price. The opening and closing net asset values per share include accounting
adjustments, therefore they may appear higher or lower as a result.
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31/03/22
(p)

31/03/21
(p)

Restated
31/03/20

(p)
Share Class B - Income
Change in net assets per share
Opening net asset value per share 168.53 141.32 181.05

Return before operating charges* 26.71 32.46 (31.70)
Operating charges (0.90) (0.78) (0.92)

Return after operating charges* 25.81 31.68 (32.62)

Distributions (5.89) (4.47) (7.11)

Closing net asset value per share 188.45 168.53 141.32

*after direct transaction cost of:~ 0.05 0.04 0.01
Performance
Return after charges 15.31% 22.42% (18.02)%
Other information
Closing net asset value (£000) 112,577 99,846 84,662
Closing number of shares 59,737,313 59,244,106 59,906,806
Operating charges# 0.50% 0.50% 0.50%
Direct transaction costs~ 0.03% 0.03% 0.00%
Prices**
Highest share price 192.20 172.60 194.60
Lowest share price 167.10 134.40 127.40

~Direct transaction costs are stated after deducting the proportion of the amounts collected from dilution adjustments that relate to direct
transaction costs as permitted by the SORP.
#Operating charges are representative of the ongoing charges figure.
**The highest and lowest share prices are based on published price. The opening and closing net asset values per share include accounting
adjustments, therefore they may appear higher or lower as a result.
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31/03/22
(p)

31/03/21
(p)

Restated
31/03/20

(p)
Share Class G - Accumulation
Change in net assets per share
Opening net asset value per share 149.44 122.36 150.98

Return before operating charges* 5.70 28.43 (27.07)
Operating charges (0.49) (1.35) (1.55)

Return after operating charges* 5.21 27.08 (28.62)

Distributions - (3.21) (5.19)
Retained distributions on accumulation shares - 3.21 5.19
Return to shareholder as a result of class closure (154.65) - -

Closing net asset value per share - 149.44 122.36

*after direct transaction cost of:~ 0.03 0.04 -
Performance
Return after charges - 22.13% (18.96)%
Other information
Closing net asset value (£000) - 7,282 6,298
Closing number of shares - 4,872,924 5,147,324
Operating charges# - 1.00% 1.00%
Direct transaction costs~ 0.03% 0.03% 0.00%
Prices**
Highest share price 159.90 150.90 164.30
Lowest share price 148.20 116.80 108.10

~Direct transaction costs are stated after deducting the proportion of the amounts collected from dilution adjustments that relate to direct
transaction costs as permitted by the SORP.
#Operating charges are representative of the ongoing charges figure.
**The highest and lowest share prices are based on published price. The opening and closing net asset values per share include accounting
adjustments, therefore they may appear higher or lower as a result.
Share Class G Accumulation was closed on 21st June 2021.
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31/03/22
(p)

31/03/21
(p)

Restated
31/03/20

(p)
Share Class G - Income
Change in net assets per share
Opening net asset value per share 116.66 97.83 125.25

Return before operating charges* 4.47 22.47 (21.87)
Operating charges (0.38) (1.08) (1.27)

Return after operating charges* 4.09 21.39 (23.14)

Distributions - (2.56) (4.28)
Return to shareholder as a result of class closure (120.75) - -

Closing net asset value per share - 116.66 97.83

*after direct transaction cost of:~ 0.03 0.03 -
Performance
Return after charges - 21.86% (18.48)%
Other information
Closing net asset value (£000) - 99 83
Closing number of shares - 84,900 84,900
Operating charges# - 1.00% 1.00%
Direct transaction costs~ 0.03% 0.03% 0.00%
Prices**
Highest share price 124.80 119.30 134.40
Lowest share price 115.70 93.02 87.89

~Direct transaction costs are stated after deducting the proportion of the amounts collected from dilution adjustments that relate to direct
transaction costs as permitted by the SORP.
#Operating charges are representative of the ongoing charges figure.
**The highest and lowest share prices are based on published price. The opening and closing net asset values per share include accounting
adjustments, therefore they may appear higher or lower as a result.
Share Class G Income was closed on 21st June 2021.
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31/03/22
(p)

31/03/21
(p)

Restated
31/03/20

(p)
Share Class P - Accumulation
Change in net assets per share
Opening net asset value per share 107.34 87.45 107.36

Return before operating charges* 4.09 20.38 (19.36)
Operating charges (0.18) (0.49) (0.55)

Return after operating charges* 3.91 19.89 (19.91)

Distributions - (2.77) (4.25)
Retained distributions on accumulation shares - 2.77 4.25
Return to shareholder as a result of class closure (111.25) - -

Closing net asset value per share - 107.34 87.45

*after direct transaction cost of:~ 0.03 0.03 -
Performance
Return after charges - 22.74% (18.55)%
Other information
Closing net asset value (£000) - 10,108 7,044
Closing number of shares - 9,416,800 8,054,600
Operating charges# - 0.50% 0.50%
Direct transaction costs~ 0.03% 0.03% 0.00%
Prices**
Highest share price 114.90 108.30 117.30
Lowest share price 106.40 83.51 77.27

~Direct transaction costs are stated after deducting the proportion of the amounts collected from dilution adjustments that relate to direct
transaction costs as permitted by the SORP.
#Operating charges are representative of the ongoing charges figure.
**The highest and lowest share prices are based on published price. The opening and closing net asset values per share include accounting
adjustments, therefore they may appear higher or lower as a result.
Share Class P Accumulation was closed on 21st June 2021.

UK Tracker Fund

Comparative Table (continued)

as at 31st March 2022

155



31/03/22
(p)

31/03/21
(p)

Restated
31/03/20

(p)
Share Class P - Income
Change in net assets per share
Opening net asset value per share 92.20 77.32 99.06

Return before operating charges* 3.51 17.75 (17.35)
Operating charges (0.15) (0.43) (0.50)

Return after operating charges* 3.36 17.32 (17.85)

Distributions - (2.44) (3.89)
Return to shareholder as a result of class closure (95.56) - -

Closing net asset value per share - 92.20 77.32

*after direct transaction cost of:~ 0.03 0.02 -
Performance
Return after charges - 22.40% (18.02)%
Other information
Closing net asset value (£000) - 4,645 3,234
Closing number of shares - 5,038,250 4,181,900
Operating charges# - 0.50% 0.50%
Direct transaction costs~ 0.03% 0.03% 0.00%
Prices**
Highest share price 98.74 94.39 106.50
Lowest share price 91.41 73.53 69.68

~Direct transaction costs are stated after deducting the proportion of the amounts collected from dilution adjustments that relate to direct
transaction costs as permitted by the SORP.
#Operating charges are representative of the ongoing charges figure.
**The highest and lowest share prices are based on published price. The opening and closing net asset values per share include accounting
adjustments, therefore they may appear higher or lower as a result.
Share Class P Income was closed on 21st June 2021.
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31/03/22
(p)

31/03/21
(p)

Restated
31/03/20

(p)
Share Class X - Accumulation
Change in net assets per share
Opening net asset value per share 387.34 314.00 383.54

Return before operating charges* 62.09 73.34 (69.54)
Operating charges - - -

Return after operating charges* 62.09 73.34 (69.54)

Distributions (15.77) (11.78) (17.20)
Retained distributions on accumulation shares 15.77 11.78 17.20

Closing net asset value per share 449.43 387.34 314.00

*after direct transaction cost of:~ 0.11 0.09 0.01
Performance
Return after charges 16.03% 23.36% (18.13)%
Other information
Closing net asset value (£000) 175,036 162,671 137,728
Closing number of shares 38,946,496 41,996,696 43,862,996
Operating charges# 0.00% 0.00% 0.00%
Direct transaction costs~ 0.03% 0.03% 0.00%
Prices**
Highest share price 451.90 390.20 420.80
Lowest share price 384.00 299.90 277.40

~Direct transaction costs are stated after deducting the proportion of the amounts collected from dilution adjustments that relate to direct
transaction costs as permitted by the SORP.
#Operating charges are representative of the ongoing charges figure.
**The highest and lowest share prices are based on issued price.The opening and closing net asset values per share include accounting adjustments,
therefore they may appear higher or lower as a result.
Prices for Share Class X Accumulation are not published externally, as this is an internal share class.
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01/04/21 to 31/03/22 01/04/20 to 31/03/21
Notes £000 £000 £000 £000

Income
Net capital gains 2 41,335 58,012
Revenue 3 14,103 11,197

Expenses 4 (1,134) (1,180)
Interest payable and similar charges (2) (2)

Net revenue before taxation 12,967 10,015
Taxation 5 (65) (72)

Net revenue after taxation 12,902 9,943

Total return before distributions 54,237 67,955
Distributions 6 (12,901) (9,943)

Change in net assets attributable to shareholders from investment activities 41,336 58,012

Statement of Change in Net Assets Attributable to Shareholders
for the year ended 31st March 2022

01/04/21 to 31/03/22 01/04/20 to 31/03/21
£000 £000 £000 £000

Opening net assets attributable to shareholders 355,763 301,505
Amounts receivable on creation of shares 7,552 9,698
Less: Amounts payable on cancellation of shares (27,445) (20,492)

(19,893) (10,794)
Dilution adjustment 23 40
Change in net assets attributable to shareholders from investment activities 41,336 58,012
Retained distributions on accumulation shares 9,072 6,995
Unclaimed distributions - 5

Closing net assets attributable to shareholders 386,301 355,763

Notes to the Financial Statements are on pages 160 to 167.
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Notes
31/03/22

£000
31/03/21

£000
Assets
Fixed assets

Investments 384,921 354,382
Current assets

Debtors 7 4,434 2,561
Cash and bank balances 8 549 860

Total assets 389,904 357,803

Liabilities
Investment liabilities (1) (3)

Creditors
Distribution payable (1,639) (1,508)
Other creditors 9 (1,963) (529)

Total liabilities (3,603) (2,040)

Net assets attributable to shareholders 386,301 355,763

Notes to the Financial Statements are on pages 160 to 167.
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1. Accounting basis and distribution policies

The financial statements have been prepared in accordance with the accounting policies, judgements and estimates set out on pages 13 to 16.

2. Net capital gains

The net capital gains during the year comprise:

01/04/21 to 01/04/20 to
31/03/22 31/03/21

£000 £000
Non-derivative securities 40,871 55,760
Futures contracts 454 2,250
Forward currency contracts (1) -
Currency gains 11 4
Compensation* - (2)

Net capital gains 41,335 58,012

*Prior year compensation paid due to fair value error.

3. Revenue

01/04/21 to 01/04/20 to
31/03/22 31/03/21

£000 £000
UK dividends 12,792 10,275
Stock dividends 113 -
Overseas dividends 1,079 837
Property income distributions 113 75
Distributions from Regulated Collective Investment Schemes:

Offshore distributions 6 10

Total revenue 14,103 11,197

4. Expenses

01/04/21 to 01/04/20 to
31/03/22 31/03/21

£000 £000
Payable to the ACD, associates of the ACD, and agents of either of them:
ACD's periodic charge 1,134 1,180

Expenses include irrecoverable VAT.
The estimated Deloitte LLP audit fee for the year, inclusive of VAT is £12,120 (31/03/21: £11,520). This is payable by the ACD on behalf of the
Fund.
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5. Taxation

(a) Analysis of charge in year:

01/04/21 to 01/04/20 to
31/03/22 31/03/21

£000 £000
Irrecoverable overseas tax 65 72

Total taxation (note 5b) 65 72

(b) Factors affecting total tax charge for the year:

The tax assessed for the year is lower than (2021: lower than) the standard rate of corporation tax in the UK for an Open-Ended Investment
Company of 20% (2021: 20%). The differences are explained below:

01/04/21 to 01/04/20 to
31/03/22 31/03/21

£000 £000
Net revenue before taxation 12,967 10,015

Corporation tax of 20% (2021: 20%) 2,593 2,003

Effects of:
Non-taxable UK dividends* (2,558) (2,055)
Non-taxable scrip dividends* (23) -
Overseas non-taxable revenue* (218) (167)
Irrecoverable overseas tax 65 72
Movement in excess management expenses 206 219

Total tax charge for year (note 5a) 65 72

*As an authorised OEIC these items are not subject to corporation tax.
OEICs are exempt from tax on capital gains in the UK. Therefore, any capital return is not included within the reconciliation above.

(c) Deferred taxation:

There is no provision required for deferred taxation at the Balance Sheet date in the current or prior year.

(d) Factors that may affect future tax charges:

At the year end, after offset against revenue taxable on receipt, there is a potential deferred tax asset of £5,510,190 (31/03/21: £5,304,360)
relating to surplus management expenses. No deferred tax asset has been recognised in either year as it was considered unlikely the Fund would
generate sufficient taxable profits in the future to utilise these amounts.

6. Distributions

The distributions take account of revenue received on the creation of shares and revenue deducted on the cancellation of shares, and comprise:

01/04/21 to 01/04/20 to
31/03/22 31/03/21

£000 £000
Interim 7,007 4,685
Final 5,749 5,175

12,756 9,860
Add: Revenue deducted on cancellation of shares 316 128
Deduct: Revenue received on creation of shares (171) (45)

Net distributions for the year 12,901 9,943

Details of the distribution per share are set out in the Distribution Tables on pages 168 to 170.
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7. Debtors

31/03/22 31/03/21
£000 £000

Sales awaiting settlement 1,525 58
Amounts receivable for issue of shares 53 208
Accrued revenue 2,781 2,176
Overseas tax recoverable 75 119

Total debtors 4,434 2,561

8. Cash and bank balances

31/03/22 31/03/21
£000 £000

Cash and bank balances 450 263
Amounts held at futures clearing houses and brokers 99 597

Total cash and bank balances 549 860

9. Other creditors

31/03/22 31/03/21
£000 £000

Purchases awaiting settlement 1,667 -
Amounts payable for cancellation of shares 201 419
Accrued expenses 95 110

Total other creditors 1,963 529

10. Related party transactions

Scottish Widows Unit Trust Managers Limited, ("the ACD") is a related party and is regarded as a controlling party by virtue of having the ability
to act in respect of the operations of the sub-fund. Lloyds Banking Group plc, as the parent company of the ACD is the ultimate controlling party
of the sub-fund. As such any member company of Lloyds Banking Group plc is also a related party.

Scottish Widows Unit Trust Managers Limited act as principal on all the transactions of shares in the sub-fund. The aggregate monies received
through sales and repurchases of shares are disclosed in the Statement of Change in Net Assets Attributable to Shareholders. Amounts due
to/from Scottish Widows Unit Trust Managers Limited in respect of share transactions at the year end are included in the Balance Sheet.

Amounts paid to Scottish Widows Unit Trust Managers Limited in respect of ACD fees are disclosed in note 4, with £92,506 (31/03/21: £106,857)
due at the year end.

The sub-fund entered into related party transactions of Lloyds Banking Group plc investments during the year. This included purchases of
333,510 shares (31/03/21: nil) with a cost of £164,210 (31/03/21: £nil) and sales of 328,088 shares (31/03/21: 843,911 shares) with sales
proceeds of £154,330 (31/03/21: £260,879).

The sub-fund has a related party holding of 13,720,864 shares (31/03/21: 13,715,442 shares) and value of £6,601,794 (31/03/21: £5,909,984)
held at the year end within the Lloyds Banking Group plc.

Revenue disclosed in note 3 includes amounts received from Lloyds Banking Group plc investments. The total revenue received amounts to
£168,588 (31/03/21: £nil).

Shares held by associates of the ACD

On 31st March, shares held as a percentage of the sub-fund's value were:

31/03/22 31/03/21
% %

ACD and associates of the ACD 45.62 45.81
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11. Share classes

On 31st March the share classes in issue and the associated ACD’s periodic charge on each share class, is as follows:

31/03/22
%

31/03/21
%

Share Class A - Accumulation 0.60 1.00
Share Class A - Income 0.60 1.00
Share Class B - Accumulation 0.50 0.50
Share Class B - Income 0.50 0.50
Share Class G - Accumulation N/A 1.00
Share Class G - Income N/A 1.00
Share Class P - Accumulation N/A 0.50
Share Class P - Income N/A 0.50
Share Class X - Accumulation - -

The net asset value of each share class, the net asset value per share and the number of shares in each class are given in the Comparative Table
(unaudited) on pages 149 to 157.

The distributions per share class are given in the Distribution Tables on pages 168 to 170.

Reconciliation of the shares movement in the year:

01/04/21
Opening shares

in issue Creations Cancellations
Shares

converted

31/03/22
Closing shares

in issue
Share Class A - Accumulation 15,146,005 112,800 (996,900) 2,232,062 16,493,967
Share Class A - Income 2,190,697 241,450 (132,000) 50,463 2,350,610
Share Class B - Accumulation 5,283,617 337,351 (474,500) 2,958,327 8,104,795
Share Class B - Income 59,244,106 1,839,200 (4,197,400) 2,851,407 59,737,313
Share Class G - Accumulation 4,872,924 8,600 (79,634) (4,801,890) -
Share Class G - Income 84,900 - (11,588) (73,312) -
Share Class P - Accumulation 9,416,800 414,100 (71,014) (9,759,886) -
Share Class P - Income 5,038,250 226,300 (51,862) (5,212,688) -
Share Class X - Accumulation 41,996,696 402,900 (3,453,100) - 38,946,496

12. Capital commitments and contingent liabilities

On 31st March 2022, the sub-fund had no capital commitments (31/03/21: £nil) and no contingent liabilities (31/03/21: £nil).

13. Securities on loan

There were no securities on loan or collateral held at both current and prior year end.

The gross earnings and fees paid for the year are £nil (31/03/21: £406) and £nil (31/03/21: £101).

14. Risk management policies, derivatives and other financial instruments

A statement of the sub-fund's objective and the policy for achieving it has been included on page 139. The risks inherent in the sub-fund's
investment portfolio are as follows:

(a) Currency risk

A small portion of the sub-fund's financial assets and liabilities are invested overseas. As a result, movements in exchange rates may affect the
Sterling value of the portfolio, cash and investment purchases and sales.

As at 31st March 2022, if the value of Sterling increased or decreased by 1% against all currencies, the resulting change in the net assets
attributable to shareholders of the sub-fund would have been an increase or decrease of approximately £(4,537) (31/03/21: £9,561).
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14. Risk management policies, derivatives and other financial instruments (continued)

As at 31st March the sub-fund had the following net currency exposure (excluding Sterling):

Currency exposure Currency exposure
31/03/22 31/03/21

Currency £000 £000
Euro 75 119
US dollar (529) 837

Total (454) 956

(b) Interest rate risk profile of financial assets and liabilities

The sub-fund receives revenue from holdings in equities. The cashflow from these investments may fluctuate depending upon the particular
decisions made by each company. Given that the sub-fund's objective is to seek capital growth, these cashflows are considered to be of secondary
importance and are not actively managed.

The sub-fund's net cash holding of £449,948 (31/03/21: holding £263,470) is held in a floating rate deposit account whose interest rates are
based on SONIA or its international equivalent.

The sub-fund holds net cash at futures brokers of £99,120 (31/03/21: cash £596,762), whose rates are based on SONIA or its international
equivalent.

The interest rate exposure for the sub-fund is not deemed to be significant and on that basis no sensitivity analysis is presented.

The sub-fund did not have any long term financial liabilities.

(c) Derivatives and other financial instruments

During the year, the ACD entered into derivative contracts on behalf of the sub-fund for the purpose of Efficient Portfolio Management (EPM).
EPM requires that the purpose of the derivative contract must be to achieve; a reduction of the risk, or a reduction of cost, or the generation of
additional capital, or revenue for the sub-fund with an acceptably low level of risk.The ACD monitors the use of derivative contracts to ensure that
the requirements of EPM are satisfied. All derivative contracts were traded on an eligible derivatives exchange.

Exposure to the various markets may be balanced through tactical asset allocation of futures contracts. Tactical asset allocation is a technique
which allows the ACD to undertake a switch in the sub-fund's exposure by the use of derivatives rather than through the sale and purchase by the
sub-fund of transferable securities.

Due to the use of derivatives, the percentage movements in the value of the sub-fund will be different from the percentage movements in the
markets. At the year end, as the sensitivity analysis or value at risk are not significant, no additional disclosure has been shown.

Financial derivative instrument exposure - fair value 31/03/22
£000

31/03/21
£000

Exchange traded derivatives 232 -

Total Financial derivative instrument exposure 232 -
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14. Risk management policies, derivatives and other financial instruments (continued)

Efficient portfolio management techniques
01/04/21 to

31/03/22
£000

01/04/20 to
31/03/21

£000
Gross revenues arising from efficient portfolio management techniques - 0
Direct operational costs and fees incurred - 0
Indirect operational costs and fees incurred - 0

Net revenue generated for the sub-fund during the accounting year - 0

The financial derivative instruments exposure represents the value of what is "economically commanded" by the instrument and is calculated as
the sum of the notional value of the instrument, i.e. the number of contracts multiplied by the relevant index or spot price.

Counterparties to financial derivative instruments and efficient
portfolio management techniques 31/03/22 31/03/21

£000 £000
Goldman Sachs - Forward currency contracts (1) -
Merrill Lynch - Futures contracts 232 (3)

Total counterparty exposure 231 (3)

Counterparties to financial derivative instruments and efficient portfolio management techniques as at 31st March 2022

Counterparty risk is limited to the profit (or loss) on a contract, not the notional value. The counterparty exposures above represent the net profit
(or loss) of all open positions that would be at risk should the counterparty default.

Collateral 31/03/22 31/03/21
£000 £000

Broker cash balances to increase counterparty exposure:
GBP Cash - Merrill Lynch 99 597

No collateral received in the current or prior year.

(d) Liquidity risk

All of the sub-fund's financial assets are considered to be readily realisable in accordance with the market practices of the exchange on which
they are traded. In general, the Investment Adviser manages the sub-fund's cash to ensure it can meet its liabilities.Where investments cannot be
realised in time to meet any potential liability, the sub-fund may borrow up to 10% of its value to ensure settlement.

As set out in the Prospectus, the ACD may, with the prior agreement of the Depositary, temporarily suspend the issue, cancellation, sale and
redemption of shares in the sub-fund or a class within the sub-fund where due to exceptional circumstances it is in the interests of all the
shareholders. This may be used for circumstances affecting material uncertainty on asset valuations and protection of the sub-fund’s liquidity.

All of the sub-fund's financial liabilities are payable on demand or in less than one year.

We do not consider these liquidity risks to be significant and therefore no numerical analysis is being presented.

(e) Market price risk and fair value of financial assets and liabilities

Market risk arises mainly from uncertainty about future values of financial instruments influenced by other price risk, currency risk and interest
rate movements. It represents the potential loss the sub-fund may suffer through holding market positions in financial instruments in the face of
market movements.

Other price risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate as a result of changes in market prices
(other than those arising from currency risk or interest rate risk), whether those changes are caused by factors specific to the individual financial
instrument or its issuer, or factors affecting similar financial instruments traded in the market. Local, regional or global events, for example, war,
acts of terrorism, the spread of infectious diseases, government policy or the health of the underlying economy could have a significant impact on
the sub-fund and the market price of its investments.

The sub-fund invests principally in equities. The value of equities is not fixed and may go down as well as up. This may be the result of a specific
factor affecting the value of an individual equity or be caused by general market factors (such as government policy or the health of the underlying
economy) which can affect the entire portfolio. The Investment Adviser seeks to minimise these risks by holding a diversified portfolio of
investments spread across all market sectors in line with the sub-fund's objectives. In addition, the management of the sub-fund complies with
the Financial Conduct Authority COLL Sourcebook, which includes rules limiting the size of investment in any particular holding.

UK Tracker Fund

Notes to the Financial Statements (continued)

for the year ended 31st March 2022

165



14. Risk management policies, derivatives and other financial instruments (continued)

There is no material difference between the value of the financial assets and liabilities, as shown in the Balance Sheet, and their fair values.

As at 31st March 2022, if the price of investments held by the sub-funds increased or decreased by 5%, the resulting change in net assets
attributable to shareholders would have been an increase or decrease of approximately 5%; which for this sub-fund would equate to
£19,245,999 (31/03/21: £17,718,945).

The outbreak of COVID-19 (Coronavirus) in early 2020 adversely impacted Global economies, creating increased volatility in financial markets.At
the beginning of the Coronavirus outbreak the UK experienced significant volatility in market prices, however market liquidity remains relatively
strong and so does the ability to trade in size across most asset classes.

(f) Credit risk

Credit risk is the risk that one party to a financial instrument will cause a financial loss for the other party by failing to discharge an obligation.This
includes counterparty and issuer risk.

The sub-fund enters into transactions in financial instruments which expose it to the risk that the counterparty will not deliver the investment
(purchase) or cash (sale) after the sub-fund has fulfilled its obligations.The sub-fund only buys and sells financial instruments through parties that
have been approved by the ACD as acceptable. These are reviewed on an ongoing basis.

15. Portfolio transaction costs

Analysis of total trade costs.

Purchases Sales
01/04/21 to

31/03/22
01/04/20 to

31/03/21
01/04/21 to

31/03/22
01/04/20 to

31/03/21
£000 £000 £000 £000

Collective Investment Schemes 35,364 30,849 36,473 31,228
Equities 25,709 24,973 35,039 26,024

Trades in the year before transaction costs 61,073 55,822 71,512 57,252

Commissions
Collective Investment Schemes~ 0 - 0 0
Equities~ 2 - (2) 0

Total commissions 2 0 (2) 0

Taxes and other expenses
Collective Investment Schemes~ 1 0 0 0
Equities~ 117 119 0 0

Total taxes and other expenses 118 119 0 0

Total costs 120 119 (2) 0

Total net trades in the year after transaction costs 61,193 55,941 71,510 57,252

~The value of transaction costs is below £500 and is therefore rounded down to £0.

Total transaction cost expressed as a percentage of asset class trades
Purchases Sales

01/04/21 to
31/03/22

01/04/20 to
31/03/21

01/04/21 to
31/03/22

01/04/20 to
31/03/21

% % % %
Commissions
Collective Investment Schemes 0.00 0.00 0.00 0.00
Equities 0.01 0.00 0.01 0.00
Taxes and other expenses
Collective Investment Schemes 0.00 0.00 0.00 0.00
Equities 0.45 0.48 0.00 0.00
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15. Portfolio transaction costs (continued)

Total transaction cost expressed as a percentage of average net asset value
01/04/21 to 31/03/22 01/04/20 to 31/03/21

% %
Commissions 0.00 0.00
Taxes and other expenses 0.03 0.04

Total costs 0.03 0.04

Direct transaction costs are expenses incurred when buying and selling financial investments. In the case of equities and futures contracts, broker
commissions and transfer taxes may be paid on each transaction. However, as futures contracts do not have relative purchases and sales
amounts, the notional value of futures contracts is not shown in the analysis of total trade costs above. Other types of investments such as
collective investment schemes have no separately identifiable transaction costs and these costs form part of the dealing spread.Transaction costs
disclosed on collective investment schemes relate to non-equity investment instruments.

Average portfolio dealing spread

The average portfolio dealing spread at the balance sheet date was 0.05% (31/03/21: 0.03%).

16. Fair value

31/03/22 31/03/21
Assets Liabilities Assets Liabilities

Valuation technique £000 £000 £000 £000
Level 1 383,605 - 351,866 (3)
Level 2 1,316 (1) 2,516 -
Level 3 - - - -

Total fair value 384,921 (1) 354,382 (3)

Level 1 - Quoted prices for identical instruments in an active market. A financial instrument is regarded as quoted in an active market if quoted
prices are readily and regularly available from an exchange, dealer, broker, pricing service etc.These include active listed equities, exchange traded
derivatives etc.

Level 2 - Valuation techniques with inputs other than quoted prices within level 1 that are observable. This category includes instruments valued
using quoted market prices in active markets that are considered less than active; or other valuation techniques where all significant inputs are
directly or indirectly observable from market data. This category will typically include debt securities and collective investment schemes.

Level 3 - Prices using valuation techniques where inputs are unobservable. This category may include single or broker priced securities and
suspended or unlisted securities.
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Distribution in pence per share

Group 1 Interim Shares purchased prior to 1st April 2021
Final Shares purchased prior to 1st October 2021

Group 2 Interim Shares purchased on or between 1st April 2021 and 30th September 2021
Final Shares purchased on or between 1st October 2021 and 31st March 2022

Share Class A - Accumulation

Net
revenue Equalisation

Distributions
paid/payable to

31/05/2022

Distributions
paid to

31/05/2021
Group 1 (p) (p) (p) (p)
Interim 5.7249 - 5.7249 3.2239
Final 4.9470 - 4.9470 3.6918
Group 2 (p) (p) (p) (p)
Interim 3.3263 2.3986 5.7249 3.2239
Final 2.7386 2.2084 4.9470 3.6918

Share Class A - Income

Net
revenue Equalisation

Distributions
paid/payable to

31/05/2022

Distributions
paid to

31/05/2021
Group 1 (p) (p) (p) (p)
Interim 3.0196 - 3.0196 1.7433
Final 2.5657 - 2.5657 1.9698
Group 2 (p) (p) (p) (p)
Interim 1.6966 1.3230 3.0196 1.7433
Final 1.6572 0.9085 2.5657 1.9698

Share Class B - Accumulation

Net
revenue Equalisation

Distributions
paid/payable to

31/05/2022

Distributions
paid to

31/05/2021
Group 1 (p) (p) (p) (p)
Interim 6.8129 - 6.8129 4.2893
Final 5.6511 - 5.6511 4.8903
Group 2 (p) (p) (p) (p)
Interim 5.0020 1.8109 6.8129 4.2893
Final 3.5754 2.0757 5.6511 4.8903

Share Class B - Income

Net
revenue Equalisation

Distributions
paid/payable to

31/05/2022

Distributions
paid to

31/05/2021
Group 1 (p) (p) (p) (p)
Interim 3.2439 - 3.2439 2.1066
Final 2.6425 - 2.6425 2.3613
Group 2 (p) (p) (p) (p)
Interim 2.3382 0.9057 3.2439 2.1066
Final 1.9347 0.7078 2.6425 2.3613
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Share Class G - Accumulation

Net
revenue Equalisation

Distributions
paid/payable to

31/05/2022

Distributions
paid to

31/05/2021
Group 1 (p) (p) (p) (p)
Interim - - - 1.4930
Final - - - 1.7163
Group 2 (p) (p) (p) (p)
Interim - - - 1.4930
Final - - - 1.7163

Share Class G Accumulation was closed on 21st June 2021.

Share Class G - Income

Net
revenue Equalisation

Distributions
paid/payable to

31/05/2022

Distributions
paid to

31/05/2021
Group 1 (p) (p) (p) (p)
Interim - - - 1.1995
Final - - - 1.3555
Group 2 (p) (p) (p) (p)
Interim - - - 1.1995
Final - - - 1.3555

Share Class G Income was closed on 21st June 2021.

Share Class P - Accumulation

Net
revenue Equalisation

Distributions
paid/payable to

31/05/2022

Distributions
paid to

31/05/2021
Group 1 (p) (p) (p) (p)
Interim - - - 1.2828
Final - - - 1.4828
Group 2 (p) (p) (p) (p)
Interim - - - 1.2828
Final - - - 1.4828

Share Class P Accumulation was closed on 21st June 2021.

Share Class P - Income

Net
revenue Equalisation

Distributions
paid/payable to

31/05/2022

Distributions
paid to

31/05/2021
Group 1 (p) (p) (p) (p)
Interim - - - 1.1480
Final - - - 1.2916
Group 2 (p) (p) (p) (p)
Interim - - - 1.1480
Final - - - 1.2916

Share Class P Income was closed on 21st June 2021.
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Share Class X - Accumulation

Net
revenue Equalisation

Distributions
paid/payable to

31/05/2022

Distributions
paid to

31/05/2021
Group 1 (p) (p) (p) (p)
Interim 8.4837 - 8.4837 5.5238
Final 7.2824 - 7.2824 6.2524
Group 2 (p) (p) (p) (p)
Interim 5.5558 2.9279 8.4837 5.5238
Final 4.9696 2.3128 7.2824 6.2524

Corporate shareholder information (unaudited) for all share classes

A shareholder liable to corporation tax receives this distribution, excluding equalisation, as follows:

Interim - 100.00% of the dividend is received as non-taxable income.

Interim - 0.00% of the dividend is received as an annual payment (non-foreign element) received after the deduction of tax.

Interim - 0.00% of the dividend is received as an annual payment (foreign element) received after the deduction of tax.

Final - 100.00% of the dividend is received as non-taxable income.

Final - 0.00% of the dividend is received as an annual payment (non-foreign element) received after the deduction of tax.

Final - 0.00% of the dividend is received as an annual payment (foreign element) received after the deduction of tax.
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About OEICs
The Scottish Widows Tracker and Specialist Investment Funds ICVC (the “Company”) is an umbrella Open Ended Investment Company (“OEIC”). An
OEIC is a collective investment vehicle with variable capital in which your sub-funds are pooled with a portfolio of investments in accordance with its
Prospectus and the Collective Investment Schemes Sourcebook (COLL Sourcebook).

Scottish Widows is committed to being a responsible investor on behalf of our customers, with particular focus on Stewardship, Ethical investment and
Environmental, Social and Governance (ESG) issues. Our commitment to responsible investment is explained in more detail through this link:
www.scottishwidows.co.uk/about_us/responsibleinvestment

It should be remembered that the value of your shares will be affected by fluctuations in the relevant markets and foreign currency exchange rates
(where applicable) and may, therefore, go down as well as up. You should view your investment over the medium to long term.

Please contact us on 0345 300 2244 for more information. We may record and monitor calls to help us improve our service.

All sub-funds are classified as UCITS schemes which comply with Chapter 5 of the COLL Sourcebook.

The base currency of the Company is Sterling, but a class of shares in respect of any sub-fund may be designated in any currency other than Sterling.

Shares

The Company currently offers six share classes; Class A, Class B, Class C, Class I, Class W and Class X. Each share class has a different ACD fee.

Prices and Dealing Times

The price used for either the purchase or sale of shares is normally the next price calculated after your instructions are received and accepted at our
Edinburgh Office. Advisers have no authority to guarantee applications or prices.

Shares may be bought or sold between 9:00am and 5:00pm on Mondays to Fridays inclusive.

Liability

Shareholders are not liable for the debts of the Company.

Prospectus

The Prospectus, which is available from the ACD free of charge, outlines how the Company is managed and gives details of the types of assets in which
each sub-fund may invest. The Prospectus and (where applicable) the Instrument of Incorporation have been amended during the year ended 31st
March 2022 (as noted on pages 2 to 4). Full terms and conditions are available from the ACD.

Personal Taxation

Unless your shares are held within an ISA, if you sell your shares or switch your shares to a different sub-fund, this is treated as a disposal for Capital
Gains Tax purposes. Tax rules can change. The value to an investor of the tax advantages of an ISA will depend on personal circumstances, which may
change.

Shareholders are recommended to consult with their professional tax advisers if they are in any doubt about their position.

Queries

If you have any queries about the operation of your sub-fund you should in the first instance contact the ACD. Please supply details of your holding
(including surname, initials and account number).

FTSE

None of the sub-funds of the Company are in any way sponsored, endorsed, sold or promoted by FTSE International Limited ("FTSE") or by the London
Stock Exchange Plc (the "Exchange") or by The Financial Times Limited ("FT") and neither FTSE nor Exchange nor FT makes any warranty or
representation whatsoever, expressly or impliedly, either as to the results to be obtained from the use of any FTSE Index (the "Index") and/or the figure
at which the said Index stands at any particular time on any particular day or otherwise.The Index is compiled and calculated by FTSE. However, neither
FTSE nor the Exchange nor FT shall be liable (whether in negligence or otherwise) to any person for any error in the Index and neither FTSE or Exchange
or FT shall be under any obligation to advise any person of any error therein.

FTSE ®, "FT-SE®" and "Footsie ® " are trade marks of the London Stock Exchange Plc and The Financial Times Limited and are used by FTSE
International Limited under licence. "All-World", "All-Share" and "All-Small and "FTSE4Good" are trade marks of FTSE International Limited.
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