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Schroder Municipal Bond Fund (in liquidation)

MANAGEMENT DISCUSSION AND ANALYSIS

As of October 31, 2009, the Schroder Municipal Bond Fund had few remaining portfolio securities, as it was nearing the comple-
tion of the liquidation process, which began on October 14, 2008. The performance information shown below reflects the per-

formance of only the remaining portfolio securities during this period, and therefore the returns and the comparisons to the
benchmark are not meaningful.

As of mid-November, all of the investment securities in the Municipal Bond Fund have been sold. The Fund made its final divi-
dend payment on November 13, 2009 and the final liquidating distribution on November 17, 2009. Including these final distri-
butions, approximately 99% of the net asset value of the Municipal Bond Fund as of October 14, 2008 has been returned to

shareholders. The aggregate distribution including dividend payments made through the liquidation process is in excess of 101%
of the net asset value of the Municipal Bond Fund as of October 14, 2008.

Comparison of Change in the Value of a $10,000 Investment in
the Schroder Municipal Bond Fund — Investor and Advisor Shares
vs. the Barclays Capital 5-Year Municipal Bond Index
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The Barclays Capital 5-Year Municipal Bond Index is a rules-based, market-value-weighted unmanaged index of debt obligations
issued by municipalities with an approximate maturity of five years.

PERFORMANCE INFORMATION

One Year Ended Five Years Ended Annualized
October 31, 2009 October 31, 2009  Since Inception (a)

Schroder Municipal Bond Fund —

Investor Shares ............co it 0.24% (0.29)% 0.34%
Advisor Shares ......... ... ... .. . . 0.12% (0.50)% 0.12%

(a) From commencement of Fund operations on December 31, 2003.

“Total Return” shown above is calculated including reinvestment of all dividends and distributions. Subsequent to October 14, 2008, when
the Fund entered into liquidation, dividends and distributions have been treated as cash items for purposes of the above total return calcu-
lation. Results do not reflect the deduction of taxes that a shareholder would pay on Fund distributions or the redemption of Fund shares.
Returns for certain periods reflect fee waivers and/or reimbursements in effect for that period; absent fee waivers and reimbursements, per-
formance would have been lower. Results represent past performance and do not indicate future results. The value of an investment in the
Fund and the return on investment both will fluctuate and redemption proceeds may be higher or lower than an investor’s original cost.




Schroder Short-Term Municipal Bond Fund (in liquidation)

MANAGEMENT DISCUSSION AND ANALYSIS

As of October 31, 2009, the Schroder Short-Term Municipal Bond Fund had few remaining portfolio securities, as it was nearing
the completion of the liquidation process, which began on October 14, 2008. The performance information shown below reflects

the performance of only the remaining portfolio securities during this period, and therefore the returns and the comparisons to the
benchmark are not meaningful.

As of mid-December, all of the investment securities in the Short-Term Municipal Bond Fund have been sold. The Fund made its
final dividend payment on December 15, 2009 and the final liquidating distribution on December 17, 2009. Including these final
distributions, approximately 97% of the net asset value of the Short-Term Municipal Bond Fund as of October 14, 2008 has been

returned to shareholders. The aggregate distribution including dividend payments made through the liquidation process is in excess
0f 99% of the net asset value of the Short-Term Municipal Bond Fund as of October 14, 2008.

Comparison of Change in the Value of a $10,000 Investment in
the Schroder Short-Term Municipal Bond Fund — Investor and Advisor Shares
vs. the Barclays Capital 1-Year Municipal Bond Index
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The Barclays Capital 1-Year Municipal Bond Index is a rules-based, market-value-weighted index of debt obligations issued by
municipalities with short-term maturities.

Performance Information

One Year Ended Five Years Ended Annualized
October 31,2009  October 31, 2009  Since Inception (a)

Schroder Short-Term Municipal Bond Fund —

Investor Shares . .. ... (1.69)% 0.18% 0.37%
Advisor Shares ......... ... ... .. . . (1.69)% (0.04)% 0.14%

(a) From commencement of Fund operations on December 31, 2003.

“Total Return” shown above is calculated including reinvestment 0f all dividends and distributions. Subsequmt to October 14, 2008, when
the Fund entered into liquidation, dividends and distributions have been treated as cash items for purposes of the above total return calcu-
lation. Results do nor reflect the deduction of taxes that a shareholder would pay on Fund distributions or the redemption of Fund shares.
Returns for certain periods reﬂect fee waivers and/or reimbursements in eﬁéct fbr that perz'od; absent ﬁ‘e waivers and reimbursements, per-
formance would have been lower. Results represent past performance and do not indicate future results. The value of an investment in the
Fund and the return on investment both will fluctuate and redemption proceeds may be higher or lower than an investor’s original cost.




Schroder Municipal Bond Fund (in liquidation)

Schedule of Investments
October 31, 2009

Principal

Amount $ Value $

MUNICIPAL BONDS — 84.9%

California — 44.1%

600,000 Livermore, Multi-Family Housing
Redevelopment Agency RB,
Series A, FNMA (1)
0.190%, 07/15/39

500,000 San Bernardino County, Multi-Family
Housing Authority RB, Series A,
FNMA (1)
0.230%, 05/15/29

600,000 State Affordable Multi-Family Housing
Agency RB, Series A, FNMA (1)
0.190%, 09/15/33

600,000 Vacaville, Multi-Family Housing
Authority RB, Series A, FNMA (1)
0.210%, 05/15/29

600,000

500,000
600,000

600,000

2,300,000
Colorado — 9.6%
500,000 State Housing & Finance
Authority RB, FNMA (1)
0.260%, 02/15/28

Florida — 9.6%
500,000 State Multi-Family Housing Finance
Corporation RB, Series C, FHLMC (1)
0.250%, 07/01/35 500,000

Georgia — 9.6%
500,000 Gwinnett County, Multi-Family
Housing Authority RB, FNMA (1)
0.260%, 06/15/25

Tennessee — 11.5%
600,000 Hendersonville, Industrial
Development Board RB, FNMA (1)
0.250%, 02/15/28

Washington — 0.5%
25,943 Nooksack Indian Tribe RB (3)
5.500%, 02/23/11

500,000

500,000

600,000

25,445

TOTAL MUNICIPAL BONDS

(Cost $4,425,943) 4,425,445

Shares

SHORT-TERM INVESTMENTS (2) — 17.1%
448,197 BlackRock Institutional Muni Fund

Portfolio, 0.170% 448,197
22,951 JPMorgan Tax Free Money Market
Fund, 0.060% 22,951

Shares Value $

420,915 SEI Tax Exempt Trust—Institutional
Tax Free Portfolio Class A, 0.070% 420,915

TOTAL SHORT-TERM INVESTMENTS

(Cost $892,063) 892,063
TOTAL INVESTMENTS — 102.0%
(Cost $5,318,000) 5,317,508

OTHER LIABILITIES IN EXCESS OF
OTHER ASSETS — (2.0)% (105,910)

NET ASSETS — 100.0% $5,211,598

On October 14, 2008, the Board of Trustees voted to close the
Schroder Municipal Bond Fund and to commence the orderly
liquidation of the Fund’s assets. (See Note 11 in Notes to
Financial Statements.)

The following is a summary of inputs used as of October 31, 2009
in valuing the Fund’s investments carried at value:

Level 1 Level 2 Level 3 Total
Investments in
Securities
Municipal Bonds
California $ — $2,300,000 $—  $2,300,000
Colorado — 500,000 — 500,000
Florida — 500,000 — 500,000
Georgia — 500,000 — 500,000
Tennessee — 600,000 — 600,000
‘Washington — 25,445 — 25,445
— 4,425,445 — 4,425,445
Short-Term
Investments 892,063 —_ —_ 892,063
Total Investments
in Securities $892,063  $4,425,445 $

—  $5,317,508

(1) Variable rate security with put option feature — Rate disclosed is
as of October 31, 2009.

(2) The rate shown represents the 7-day current yield as of
October 31, 2009.

(3) Security considered illiquid. On October 31, 2009, the value
of this security amounted to $25,445, representing 0.5% of
the net assets of the Fund.

RB — Revenue Bond

Guaranteed as to principal and interest by the organization

identified below:

FHLMC — Federal Home Loan Mortgage Corporation

FNMA — Federal National Mortgage Association

The accompanying notes are an integral part of the financial statements.



Schroder Short-Term Municipal Bond Fund (in liquidation)

Schedule of Investments
October 31, 2009

Principal
Amount $

MUNICIPAL BONDS — 79.4%
California — 38.5%

150,000 ABAG Finance Authority for
Nonprofit Corporations RB, Amber
Project, Series A, FNMA (1)
0.200%, 12/15/32

Hayward, Multi-Family Housing
Authority RB, Series A, FNMA (1)
0.200%, 06/15/25

Hemet, Multi-Family Housing
Authority RB, Series A, FHLMC (1)
0.200%, 01/01/25

Livermore, Multi-Family Housing
Redevelopment Agency RB,

Series A, FNMA (1)
0.190%, 07/15/39

Riverside County, Multi-Family
Housing Authority RB, Series C,
FNMA (1)

0.210%, 01/15/27

Rohnert Park, Multi-Family Housing
Authority RB, Series A, FNMA (1)
0.210%, 06/15/25

San Bernardino County, Multi-Family
Housing Authority RB, Series A,
FNMA (1)

0.200%, 02/15/27

Vacaville, Multi-Family Housing
Authority RB, Series A, FNMA (1)
0.210%, 05/15/29

100,000

150,000

150,000

100,000

115,000

150,000

125,000

Florida — 16.7%

Marion County, Housing Finance
Authority RB, Paddoc Project,
FNMA (1)

0.240%, 10/15/32

Orange County, Multi-Family Housing
Finance Authority RB, FNMA (1)
0.250%, 06/01/25

State Multi-Family Housing Finance
Authority RB, Island Club Project,
Series A, FHLMC (1)

0.270%, 07/01/31

Volusia County, Multi-Family Housing
Finance Authority RB, Fishermans
Landing Apartments, FNMA (1)
0.240%, 01/15/32

100,000

100,000

150,000

100,000

Principal
Value $ Amount $
115,000
150,000
120,000
100,000
150,000 100,000
100,000
150,000
100,000
100,000
115,000
1,500,
150,000 500,000
125,000
1,040,000
Shares
271,934
100,000 202,809
249,24
100,000 9,248
150,000
100,000
450,000

Value $
Louisiana — 4.3%
State Public Facilities Authority RB,
Multi-Family Housing, River View,
FHLMC (1)
0.260%, 04/01/36 115,000

Pennsylvania — 4.5%
Allegheny County, Hospital
Development Authority RB, FNMA (1)
0.240%, 07/15/28 120,000

Tennessee — 7.4%

Hendersonville, Industrial
Development Board RB, FNMA (1)
0.250%, 02/15/28

Nashville & Davidson County,
Metropolitan Government, Industrial
Development Board RB, FNMA (1)
0.240%, 02/15/34

100,000

100,000

200,000
Texas — 3.7%
Tarrant County, Housing Finance
Corporation RB, FNMA (1)
0.260%, 02/15/36

Virginia — 4.3%
Poplar Hill, Community Development

Authority COR Series A (2)(3)(5)
0.000%, 09/01/34

TOTAL MUNICIPAL BONDS
(Cost $3,525,000)

100,000

117,000

2,142,000

SHORT-TERM INVESTMENTS (4) — 26.8%
BlackRock Institutional Muni Fund

Portfolio, 0.170% 271,934
JPMorgan Tax Free Money Market

Fund, 0.060% 202,809
SEI Tax Exempt Trust—Institutional

Tax Free Portfolio Class A, 0.070% 249,248

TOTAL SHORT-TERM INVESTMENTS

(Cost $723,991) 723,991
TOTAL INVESTMENTS — 106.2%
(Cost $4,248,991) 2,865,991

OTHER LIABILITIES IN EXCESS OF
OTHER ASSETS — (6.2)% (167,017)

NET ASSETS — 100.0% $2,698,974

On October 14, 2008, the Board of Trustees voted to close the
Schroder Short-Term Municipal Bond Fund and to commence
the orderly liquidation of the Fund’s assets. (See Note 11 in
Notes to Financial Statements.)

The accompanying notes are an integral part of the financial statements.



Schroder Short-Term Municipal Bond Fund (in liquidation)

Schedule of Investments (concluded)
October 31, 2009

The following is a summary of inputs used as of October 31, 2009
in valuing the Fund’s investments carried at value:

Level 1 Level 2 Level 3 Total

Investments in

Securities

Municipal Bonds
California $ —  $1,040,000 $ — $1,040,000
Florida — 450,000 — 450,000
Louisiana — 115,000 — 115,000
Pennsylvania — 120,000 —_ 120,000
Tennessee — 200,000 — 200,000
Texas — 100,000 — 100,000
Virginia — — 117,000 117,000

— 2,025,000 117,000 2,142,000
Short-Term
Investments 723,991 — — 723,991

Total Investments

in Securities $723,991 $2,025,000 $117,000 $2,865,991

The following is a reconciliation of the investments in which
significant unobservable inputs (Level 3) were used in determining
value:

Balance as of October 31, 2008 $ —
Realized gain (loss) —
Change in unrealized appreciation (depreciation) —
Net purchases (sales) —
Net transfers in and/or out of Level 3 117,000

Balance as of October 31, 2009 $117,000

(1) Variable rate security with put option feature — Rate
disclosed is as of October 31, 2009.

(2) Security considered illiquid. On October 31, 2009, the value
of this security amounted to $117,000, representing 4.3% of
the net assets of the Fund. This security has been restructured
and in accordance with its amended loan agreement is not
currently paying interest.

(3) Security is taxable.

(4) The rate shown represents the 7-day current yield as of
October 31, 2009.

(5)  Security is fair valued. (See Note 2 in Notes to Financial
Statements.)

ABAG — Association of Bay Area Governments

COP — Certificate of Participation

RB — Revenue Bond

Guaranteed as to principal and interest by the organization

identified below:

FHLMC — Federal Home Loan Mortgage Corporation

FNMA — Federal National Mortgage Association

The accompanying notes are an integral part of the financial statements.



Schroder Mutual Funds

Statements of Assets and Liabilities (in liquidation)

October 31, 2009

ASSETS

Investments in securities, at value — Note 2 .. .. ..ot
Receivable for securities sold ... ... ... . ... ...
Interest receivable . . ... ... ...

TOTAL ASSETS .. o e

LIABILITIES

Investment Advisory fees payable — Note 3 ...........................
Income distributions payable . ........... . ... . o
Payable to custodian . ...... ...
Sub-administration fees payable — Note 3 ............................
Distribution fees payable — Note 3 ................ ... ... ... ... ...
Trustees' fees payable — Note 4 .. ....... ... o i
Accrued expenses and other liabilities ......... ... .. ...

TOTAL LIABILITIES ... e
NET ASSETS o

NET ASSETS

Capital paid-in .. ...
Undistributed net investment iNCOME . ... ......ovuririrernennnnnnan.
Accumulated net realized loss on investments . .........................
Net unrealized depreciation on investments ............. ... ... .. .......

NET ASSETS o

Investor Shares:

NETASSELS .+ . v vttt ettt e e
Total shares outstanding at end of year .............................

Net asset value, offering and redemption price per share

(net assets + shares outstanding) . . ...

Advisor Shares:

NELASSELS .+ o v vttt ettt e
Total shares outstanding atend of year .......... ... ... ... o L.

Net asset value, offering and redemption price per share

(net assets + shares outstanding) .. ........ ... . il
COSt OF SECULITIES .+« « v v vt et et e et et e e e e e ettt

Municipal
Bond
Fund

Short-Term
Municipal
Bond
Fund

$ 5,317,508

$ 2,865,991

132,461 —
2,787 369
5,452,756 2,866,360
92,361 87,438
24,512 1,104
22,951 —
1,894 374
1,079 148
688 606
97,673 77,716
241,158 167,386

$ 5,211,598

$ 2,698,974

$103,873,994
148,743
(98,810,641)
(498)

$ 27,156,423
22,929
(23,097,378)
(1,383,000)

$ 5,211,598

$ 2,698,974

$ 5,066,537

50,241,891

$ 0.10
$ 145,061
1,476,629

$ 0.10

$ 5,318,006

$ 2,604,825

13,733,539

$ 0.19
$ 94,149
509,292

$ 0.18

$ 4,248,991

The accompanying notes are an integral part of the financial statements.



Schroder Mutual Funds

Statements of Operations (in liquidation)
For the Year Ended October 31, 2009

INVESTMENT INCOME

Interest INCOME . . .. it e
Dividend income . . ...

TOTALINCOME . ...

EXPENSES

Investment Advisory fees — Note 3. ........ .. ... o i
Sub-administration fees — NOte 3 . . ..o vttt
Trustees fees — NOTE 4 ..ottt e
Distribution fees — Note 3 .. ...t
Legal fees .. ... oo oo
Transfer agent fees ... ..ot
Insurance .. ...
Printing eXpenses .. ...... ...
Audit fees . . oot
Custodian feeS . . .ottt
Pricing fees . ... .. ...
RegiStration fEes . . . . oo oottt e e

Other ..o
TOTAL EXPENSES .. e e e

Expenses waived by Investment Advisor — Note 3 ......... ... ... .. ... ..
Distribution fee suspension — Note 3 ........... ... ... ... . .. L.
Reimbursement from Investment Advisor . ........... ...,

NET EXPENSES ...
NET INVESTMENT INCOME . ... ... ... i i
REALIZED AND UNREALIZED GAIN (LOSS) ON INVESTMENTS

Net realized loss on investments sold . .......... ... . oo,
Net change in unrealized appreciation on investments . .............. ... ...

NET REALIZED AND UNREALIZED LOSS ....... ... ... ... .......

NET INCREASE (DECREASE) IN NET ASSETS RESULTING

FROM OPERATIONS . .. ... e

T Includes realized losses from in-kind transactions (See Note 5 in Notes to Financial Statements).

Short-Term
Municipal Municipal
Bond Bond
Fund Fund
$ 9,965,871 $ 2,822,389
150,554 44,574
10,116,425 2,866,963
805,472 242,818
221,997 66,188
28,712 9,793
14,359 5,046
246,829 131,808
103,550 87,535
91,099 43,540
38,716 11,764
34,422 33,187
26,345 9,899
22,359 14,871
13,534 9,991
33,198 19,934
1,680,592 686,374
(805,472) (242,818)
(9,400) (3,247)
(330) (104,613)
865,390 335,696
9,251,035 2,531,267
(92,153,074)F (21,040,226) T
83,573,402 16,208,966
(8,579,672) (4,831,260)
$ 671,363 $ (2,299,993)

The accompanying notes are an integral part of the financial statements.



Schroder Mutual Funds

Statements of Changes in Net Assets (in liquidation)
For the Years Ended October 31,

Municipal Short-Term Municipal
Bond Fund Bond Fund
2009 2008 2009 2008
INCREASE (DECREASE) IN NET ASSETS
From Operations:
Net INVeStmMent iNCOME . . vt v vt et e eeieeeeennnn $ 9,251,035 § 25,609,754 $ 2,531,267 $ 7,478,856
Net realized loss on investments sold .. ............... (92,153,074)F (7,040,673) (21,040,226)t (2,230,520)
Change in unrealized appreciation (depreciation)
ON INVESTINEIES &« v v v v e e et e e e e e et e e e e ee e 83,573,402 (78,189,547) 16,208,966 (15,995,732)
Net increase (decrease) in net assets resulting
from operations ............. ... 671,363 (59,620,466) (2,299,993) (10,747,396)
Dividends and Distributions to Shareholders:
Net investment income:
Investor Shares . . ... (8,859,202) (24,947,015) (2,448,858) (7,174,501)
Advisor Shares .. ...... ... (255,154) (635,969) (82,522) (253,188)
Total dividends ......... .. ... ... i (9,114,356) (25,582,984) (2,531,380) (7,427,689)
Distributions for liquidation:
Investor Shares ... ... (414,064,862) — (121,424,601) —
Advisor Shares .. ... . .. (12,167,424) — (4,262,771) —
Total distributions . ........ ... . .. (426,232,286) — (125,687,372) —
Share Transactions:
Investor Shares:
Sales of shares . ... — 227,253,661 — 62,838,217
Reinvestment of distributions . ..................... N 22,339,034 — 5,772,824
Redemption of shares ............................ — (395,323,773) — (150,238,892)
Redemption of shares in-kind ...................... (70,153) — (5,649,789) —
Total decrease from Investor Share transactions . ..... (70,153)  (145,731,078) (5,649,789) (81,627,851)
Advisor Shares:
Sales of shares .. ...t — 4,278,468 — 1,543,715
Reinvestment of distributions . ..................... — 575,381 — 207,281
Redemption of shares ............................ — (8,151,211) — (7,536,583)
Total decrease from Advisor Share transactions .. ..... — (3,297,362) — (5,785,587)
Net decrease in net assets from share transactions . . ... (70,153)  (149,028,440) (5,649,789) (87,413,438)
Total decrease in net assets . ... .....oueeueenenn.. (434,745,432)  (234,231,890) (136,168,534) (105,588,523)
Net Assets
Beginning of Year ............... ... 439,957,030 674,188,920 138,867,508 244,456,031
EndofYear ..... ..o $ 5,211,598  $439,957,030 $ 2,698,974 $138,867,508
Undistributed net investment income ................ $ 148,743  $ 658,360 $ 22,929 $ 73,366

t Includes realized losses from in-kind transactions (see Note 5 in Notes to Financial Statements).

The accompanying notes are an integral part of the financial statements.
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Schroder Mutual Funds

Financial Highlights (in liquidation)
For the Years Ended October 31,
Selected Per Share Data and Ratios for a Share Outstanding Throughout each Year

Net Asset Dividends
Value, Net Net Realized and Total from from Net Distributions Distributions
Beginning Investment Unrealized Gains Investment Investment from Net for
of Year Income (Losses) Operations Income Realized Gain Liquidations
Municipal Bond Fund
Investor Shares
2009 ... $ 8.50 $0.18 $(0.16) $0.02 $(0.18) $ — $(8.24)
2008 ... 9.94 0.40 (1.44) (1.04) (0.40) — —
2007 oo 10.10 0.40 (0.16) 0.24 (0.40) — —
2006 ... 9.97 0.40 0.12 0.52 (0.39) — —
2005 ..o 10.12 0.36 (0.15) 0.21 (0.36) — —
Advisor Shares
2009 .. $ 8.50 $0.17 $(0.16) $0.01 $(0.17) $ — $(8.24)
2008 ... 9.94 0.37 (1.44) (1.07) (0.37) — —
2007 oo 10.10 0.38 (0.16) 0.22 (0.38) — —
2006 ... 9.97 0.37 0.13 0.50 (0.37) — —
2005 .. 10.11 0.34 (0.14) 0.20 (0.34) — —
Short-Term Municipal Bond Fund
Investor Shares
2009 .. $ 8.88 $0.17 $(0.32) $(0.15) $(0.17) $ — $(8.37)
2008 ... 9.87 0.37 (0.98) (0.61) (0.38) — —
2007 oo 9.96 0.39 (0.10) 0.29 (0.38) — —
2006 ... 9.92 0.35 0.04 0.39 (0.35) — —
2005 ..o 9.97 0.29 (0.05) 0.24 (0.29) — —
Advisor Shares
2009 ... $ 8.87 $0.16 $(0.32) $(0.16) $(0.16) $ — $(8.37)
2008 ... 9.87 0.35 (1.00) (0.65) (0.35) — —
2007 oo 9.96 0.36 (0.09) 0.27 (0.36) — —
2006 ... 9.92 0.32 0.04 0.36 (0.32) — —_
2005 .. 9.97 0.27 (0.05) 0.22 (0.27) — —

(a) Tortal returns would have been lower had certain Fund expenses not been waived or reimbursed during the periods shown (See Note 3 in Notes to Financial Statements).
(b)  For the period November 1, 2008 through December 31, 2008, the total expense cap was 0.80%. Effective January 1, 2009, the total expense cap was changed to 0.55%.

(c) Dividends and distributions have been treated as cash items for purposes of the total return calculation.
Amounts designated as “—” are $0 or rounded to $0.

The accompanying notes are an integral part of the financial statements.
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Ratio of Ratio of Ratio of
Expenses to Expenses to Net Investment
Net Asset Net Assets, Average Net Assets Average Net Assets Income to Portfolio
Total Value, End Total End of (Including Waivers, (Excluding Waivers ~ Average Net Assets Turnover
Distributions of Year Return(a) Year (000) Excluding Offsets) and Offsets) (Including Waivers) Rate
$(8.42) $ 0.10 0.24%(c) $ 5,067 0.43% 0.83% 4.59% —%
(0.40) 8.50 (10.83) 427,404 0.55 0.71 4.14 11
(0.40) 9.94 2.45 656,027 0.55 0.63 4.09 6
(0.39) 10.10 5.36 244,919 0.55 0.77 4.06 15
(0.36) 9.97 2.14 96,114 0.55 0.93 3.70 27
$(8.41) $ 0.10 0.12%(c) $ 145 0.51%(b) 1.08% 4.51% —%
(0.37) 8.50 (11.05) 12,553 0.80 0.96 3.90 11
(0.38) 9.94 2.19 18,162 0.80 0.88 3.83 6
(0.37) 10.10 5.10 14,797 0.80 1.01 3.79 15
(0.34) 9.97 1.99 8,375 0.80 1.18 3.52 27
$(8.54) $ 0.19 (1.69)%(c) $ 2,605 0.55% 1.12% 4.17% —%
(0.38) 8.88 (6.42) 134,349 0.55 0.87 3.95 19
(0.38) 9.87 2.96 233,532 0.55 0.67 3.92 21
(0.35) 9.96 3.97 187,268 0.55 0.77 3.55 24
(0.29) 9.92 2.47 131,062 0.55 0.85 3.03 36
$(8.53) $ 0.18 (1.69)%(c) $ 94 0.64%(b) 1.38% 4.09% —%
(0.35) 8.87 (6.75) 4,519 0.80 1.11 3.70 19
(0.36) 9.87 2.70 10,924 0.80 0.92 3.69 21
(0.32) 9.96 3.71 3,735 0.80 1.01 3.29 24
(0.27) 9.92 2.21 3,112 0.80 1.10 2.80 36
The accompanying notes are an integral part of the financial statements. 11



Schroder Mutual Funds

Notes to Financial Statements (in liquidation)
October 31, 2009

NOTE 1 — ORGANIZATION

Schroder Series Trust (“SST”) is an open-end series management investment company registered under the Investment Company Act
of 1940, as amended. SST was organized as a business trust under the laws of The Commonwealth of Massachusetts on May 6, 1993.
SST has an unlimited number of authorized shares, which are divided into seven separate series. Included in this report are Schroder
Municipal Bond Fund and Schroder Short-Term Municipal Bond Fund (collectively, the “Funds”), diversified portfolios that com-
menced operations on December 31, 2003. The financial statements for other Schroder Mutual Funds are presented separately.

The Board of Trustees voted to close the Funds as of the close of business on October 14, 2008 and to commence the orderly liqui-
dation of the Funds’ assets. Shares of the Funds are no longer being offered for sale while the Funds proceed to liquidate and distrib-
ute their assets in an orderly manner. Each of the Funds distributed liquidation proceeds over time as it was able to sell portfolio
securities at reasonable prices. The Funds made such distributions periodically until each Fund’s portfolio had been fully liquidated.
(See Note 11.)

As of October 31, 2009, the following liquidating distributions (on a per-share basis) had been made by the Funds:

Payable date Schroder Municipal Bond Fund Schroder Short-Term Municipal Bond Fund
November 25, 2008 $0.55 $0.45
December 29, 2008 $0.74 $0.69
January 27, 2009 $0.64 $0.93
February 24, 2009 $1.31 $1.44
March 26, 2009 $0.98 $1.12
April 27, 2009 $0.66 $0.87
May 26, 2009 $0.93 $1.05
June 25, 2009 $1.57 $0.64
July 28, 2009 $0.08 $0.36
August 26, 2009 $0.32 $0.62
September 25, 2009 $0.26 $0.20
October 27, 2009 $0.20 $ —

In connection with their liquidations, the Funds adopted the liquidation basis of accounting, which among other things, requires the
Funds to record assets and liabilities at their net realizable value and to provide estimated costs of liquidating the Funds to the extent
that they are reasonably determinable.

NOTE 2 — SIGNIFICANT ACCOUNTING POLICIES

The preparation of financial statements in conformity with generally accepted accounting principles requires management to make
estimates and assumptions that affect the reported amounts of assets and liabilities and disclosures of contingent assets and liabilities
at the date of the financial statements and the reported amounts of increases and decreases in net assets from operations during the
reporting period. Actual results could differ from those estimates.

The following is a summary of significant accounting policies followed by the Funds, which are in conformity with accounting prin-
ciples generally accepted in the United States of America.

FINANCIAL ACCOUNTING STANDARDS BOARD (“FASB”) ACCOUNTING STANDARDS CODIFICATION: The FASB
issued FASB ASC 105 (formerly FASB Statement No. 168), The “FASB Accounting Standards Codification™” and the Hierarchy of
Generally Accepted Accounting Principles ("ASC 105”). ASC 105 established the FASB Accounting Standards Codification™
(“Codification” or “ASC”) as the single source of authoritative U.S. generally accepted accounting principles (“GAAP”) recognized
by the FASB to be applied by nongovernmental entities. Rules and interpretive releases of the Securities and Exchange Commission
(“SEC”) under authority of federal securities laws are also sources of authoritative GAAP for SEC registrants. The Codification super-
seded all existing non-SEC accounting and reporting standards. All other non-grandfathered, non-SEC accounting literature not
included in the Codification became non-authoritative.
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Schroder Mutual Funds

Notes to Financial Statements (in liquidation) (continued)
October 31, 2009

Following the Codification, the FASB did not issue new standards in the form of Statements, FASB Staff Positions or Emerging Issues
Task Force Abstracts. Instead, it issued Accounting Standards Updates, which served to update the Codification, provided back-
ground information about the guidance and provided the basis for conclusions on the changes to the Codification.

GAAP is not intended to be changed as a result of the FASB’s Codification project, but it changed the way the guidance is organ-
ized and presented. As a result, these changes have a significant impact on how companies reference GAAP in their financial state-
ments and in their accounting policies for financial statements issued for interim and annual periods ending after September 15,
2009. The Funds implemented the Codification as of October 31, 2009.

VALUATION OF INVESTMENTS: Securities traded in over-the-counter markets are valued at the most recent reported sales price
or, if none, mid-market price for unlisted securities with readily available market quotations. Prices used for valuations generally are
provided by independent pricing services. Except as noted below with regard to below investment grade instruments, fixed income
securities with remaining maturities of more than 60 days are valued on the basis of valuations provided by pricing services that deter-
mine valuations for normal institutional size trading units of fixed income securities, or through obtaining independent quotes from
market makers. Below investment grade instruments (“high yield debt”) will ordinarily be valued at prices supplied by a Fund’s pric-
ing service based on the mean of bid and asked prices supplied by brokers or dealers. Short-term investments, having a maturity of 60
days or less, are valued at amortized cost, a form of fair valuation which approximates market value, pursuant to procedures adopted
by the Funds’ Board of Trustees (“Trustees”). Other securities and assets for which market quotations are not readily available are val-
ued in accordance with Fair Value Procedures established by the Funds’ Trustees. The Funds’ Fair Value Procedures are implemented
through a Fair Value Committee (the “Committee”) designated by the Funds” Trustees. Some of the more common reasons that may
necessitate that a security be valued using Fair Value Procedures include: the security’s trading has been halted or suspended; the secu-
rity has been de-listed from a national exchange; the security’s primary trading market is temporarily closed at a time when under nor-
mal conditions it would be open; or the security’s primary pricing source is not able or willing to provide a price. When a security is
valued in accordance with the Fair Value Procedures, the Committee will determine the value after taking into consideration relevant
information reasonably available to the Committee.

As of November 1, 2008, the Funds adopted Statement of Financial Accounting Standards No. 157 — Fair Value Measurements,
which has been codified into ASC Topic 820 ("ASC 8207). ASC 820 defines fair value, establishes a framework for measuring fair
value and expands disclosures about fair value measurements. ASC 820 requires disclosure surrounding the various inputs that are
used in determining the fair value of the Funds’ investments. These inputs are summarized into the three broad levels listed below.

e Level 1 — quoted prices in active markets for identical securities

e Level 2 — other significant observable inputs (including quoted prices for similar securities, interest rates, prepayment speeds,
credit risk, etc.)

e Level 3 — significant unobservable inputs (including the Funds’ own assumptions in determining the fair value of investments)

The inputs or methodology used for valuing securities are not necessarily an indication of the risk associated with investing in those
securities.

Fair value measurement classifications are summarized in each Fund’s Schedule of Investments.

FEDERAL INCOME TAXES: It is the intention for each Fund to qualify as a “regulated investment company” by complying with
the requirements of Subchapter M of the Internal Revenue Code of 1986, as amended. By so qualifying, the Funds would not be
subject to Federal income taxes to the extent that, among other things, they distribute substantially all of their taxable income, includ-
ing realized capital gains, for the fiscal year. In addition, as a result of distributing substantially all of their net investment income
during each calendar year, capital gains and certain other amounts, if any, the Funds would not be subject to a Federal excise tax.
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Schroder Mutual Funds

Notes to Financial Statements (in liquidation) (continued)
October 31, 2009

The Funds evaluate tax positions taken or expected to be taken in the course of preparing the Funds’ tax returns to determine whether
it is “more-likely than-not” (i.e., greater than 50-percent) that each tax position will be sustained upon examination by a taxing
authority based on the technical merits of the position. Tax positions not deemed to meet the more-likely-than-not threshold are
recorded as a tax benefit or expense in the current year. The Funds did not record any tax provision in the current period. However,
management’s conclusions regarding tax positions taken may be subject to review and adjustment at a later date based on factors
including, but not limited to, examination by tax authorities (i.e., the last 3 tax year ends, as applicable), on-going analysis of and
changes to tax laws, regulations and interpretations thereof.

As of and during the year ended October 31, 2009, the Funds did not have a liability for any unrecognized tax benefits. The Funds
recognize interest and penalties, if any, related to unrecognized tax benefits as income tax expense in the Statement of Operations.
During the year, the Funds did not incur any interest or penalties.

INVESTMENT TRANSACTIONS: Investment security transactions are recorded as of trade date. Realized gains and losses on sales
of investments are determined on the basis of identified cost.

INVESTMENT INCOME: Dividend income is recorded on the ex-dividend date. Interest income is recorded on an accrual basis.
Discounts and premiums on fixed income securities are accreted and amortized using the effective interest method. Distributions
received on securities that represent a return of capital or capital gain are recorded as a reduction of costs of investments and/or as
a realized gain. The Funds estimate the components of distributions received that may be considered non-taxable distributions or
capital gain distributions.

EXPENSES: Expenses are recorded on an accrual basis. Many of the expenses of the Funds can be directly attributable to a specific
Fund. Expenses not directly attributable to a specific Fund are allocated among the Funds (including, for this purpose, other open-
end investment companies distributed by Schroder Advisors) based on relative average net assets or another appropriate methodol-
ogy. Class specific expenses are borne by that class. Fund expenses are pro-rated to the respective classes based on relative net assets.

CLASSES OF SHARES: Income, realized and unrealized gains and losses of a Fund are prorated to the respective classes of shares
based on relative net assets.

DIVIDENDS AND DISTRIBUTIONS TO SHAREHOLDERS: Dividends to shareholders from net investment income were
declared daily and distributed monthly and distributions to shareholders from net realized capital gains, if any, were declared and distrib-
uted at least annually. Distributions were recorded on the ex-dividend date.

WHEN-ISSUED SECURITIES: Each Fund may have purchased securities on a when-issued, delayed delivery, or forward commit-
ment basis. These transactions involved a commitment by the Fund to purchase a security for a predetermined price or yield, with
payments and delivery taking place more than seven days in the future, or after a period longer than the customary settlement period
for that type of security. These transactions may have increased the overall investment exposure for a Fund and involved a risk of loss
if the value of the securities declines prior to the settlement date.

NOTE 3 — INVESTMENT ADVISORY FEES, ADMINISTRATION AGREEMENTS AND DISTRIBUTION PLANS

The Funds have entered into investment advisory agreements with Schroder Investment Management North America Inc.
(“SIMNA?”). Under these agreements, SIMNA provides investment management services and is entitled to receive for its services
compensation, payable monthly, at an annual rate of 0.40% of the average daily net assets of each Fund taken separately. Effective
October 15, 2008, SIMNA voluntarily agreed to waive its advisory fee for each Fund.

On January 4, 2004, SST entered into an amended administration and accounting agreement with SEI Investments Global Fund
Services (“SEI”). Effective November 1, 2004, under the agreement with SEI, the Funds, along with certain other related open-end
series management investment companies managed by SIMNA, paid fees to SEI based on the combined average daily net assets of all
such funds according to the following annual rates: 0.115% on the first $600 million of such assets, 0.11% on the next $400 million
of such assets, 0.09% on the next $1 billion of such assets and 0.07% on assets in excess of $2 billion. Each Fund pays its pro rata por-
tion of such expenses. Effective June 1, 2008, the combined funds pay fees to SEI based on the combined average daily net assets of
all the combined funds according to the following annual rates: 0.095% on the first $1 billion of such assets; 0.085% on the next
$1 billion of such assets, 0.07% on the next $1 billion of such assets, 0.06% on the next $2 billion of such assets, and 0.05% on assets
in excess of $5 billion.
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Schroder Mutual Funds

Notes to Financial Statements (in liquidation) (continued)
October 31, 2009

In order to limit the expenses of the Investor Shares of certain Funds, the Funds’ advisor has contractually agreed to pay or reimburse
the applicable Fund for other Fund expenses through February 28, 2010 to the extent that the total annual fund operating expenses
of a Fund (other than acquired fund fees and expenses, interest, taxes, and extraordinary expenses) allocable to each Fund’s Investor
Shares exceed the following annual rates (based on the average daily net assets attributable to each Fund’s Investor Shares): Schroder
Municipal Bond Fund, 0.55%, Schroder Short-Term Municipal Bond Fund, 0.55%. In order to limit the expenses of the Advisor
Shares of certain Funds, the Funds” advisor has contractually agreed to pay or reimburse the applicable Fund for other Fund expenses
through February 28, 2010 to the extent that the total annual fund operating expenses of a Fund (other than acquired fund fees and
expenses, interest, taxes, and extraordinary expenses) allocable to each Fund’s Advisor Shares exceed the following annual rates (based
on the average daily net assets attributable to each Fund’s Advisor Shares): Schroder Municipal Bond Fund, 0.55% and Schroder
Short-Term Municipal Bond Fund, 0.55% (0.80% for each Fund prior to January 1, 2009).

The Funds have adopted a Distribution Plan (the “Plan”) pursuant to Rule 12b-1 under the Investment Company Act that allows each
Fund to pay distribution and other fees with respect to its Advisor Shares. Under the Plan, a Fund may make payments at the follow-
ing annual rates: of up to 0.25% of the daily net assets attributable to the Advisor Shares, to compensate Schroder Fund Advisors, Inc.
(“Schroder Advisors”), a wholly owned subsidiary of SIMNA for distribution services and certain shareholder services with respect to
the Funds’ Advisor Shares. Effective January 1, 2009, the Funds suspended payments with respect to the Distribution Plan.

NOTE 4 — TRANSACTIONS WITH AFFILIATES

TRUSTEES’ FEES: The Funds pay no compensation to Trustees who are interested persons of the Trusts, SIMNA or Schroder Advisors.
For their services as Trustees of all open-end investment companies distributed by Schroder Advisors for the year ended October 31,
2009, Trustees who are not interested persons of the Funds, SIMNA or Schroder Advisors received an annual retainer of $25,000 and
$2,500 per meeting attended in person or $1,000 per meeting attended by telephone. Members of an Audit Committee for one or more
of such Funds received an additional $1,000 per meeting, with the Audic Committee chair receiving a $5,000 retainer. Payment of
Trustee fees is allocated 50% equally to each of SST, Schroder Capital Funds (Delaware) and Schroder Global Series Trust and the
remaining 50% to the Funds based on their respective amount of assets. Payment of meeting fees were allocated only among those Funds
to which the meeting related.

Officers of the Funds are also officers of SIMNA and Schroder Advisors. Such officers are paid no fees by the Funds for serving as
officers of the Funds.

NOTE 5 — INVESTMENT TRANSACTIONS

Proceeds from sales and maturities of investments, excluding short-term securities for each Fund, for the year ended October 31,
2009 were as follows:
Sales and Maturities

Schroder Municipal Bond Fund . ....... ... o $349,052,626
Schroder Short-Term Municipal Bond Fund. . ... . ..o o oo 102,321,961

There were no purchases of investments for the year ended October 31, 2009.

Redemptions in-kind reflect the valuation of the underlying securities in accordance with the Funds’ valuation policy. The asset price
used to effect the redemption is the respective asset price used to calculate the net asset value of the shares redeemed. For the year
ended October 31, 2009, the Schroder Municipal Bond Fund and Schroder Short-Term Municipal Bond Fund realized losses from
in-kind redemptions of $16,487 and $460,300, respectively.
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Schroder Mutual Funds

Notes to Financial Statements (in liquidation) (continued)
October 31, 2009

NOTE 6 — FEDERAL INCOME TAXES

Income and capital gain distributions are determined in accordance with income tax regulations which may differ
from accounting principles generally accepted in the United States of America. These book/tax differences are either temporary or
permanent in nature.

Any permanent differences, which may result in distribution reclassifications, are primarily due to differing treatments for losses
resulting from redemptions in-kind and different accretion methods for book and tax.

At October 31, 2009, the Funds reclassified the following permanent amounts between capital paid-in, undistributed net investment
income and accumulated realized gain (loss):

Decrease Undistributed Increase Accumulated Decrease

Net Investment Income Realized Gain (Loss) Capital Paid-in
Schroder Municipal Bond Fund ................... $(646,296) $662,783 $ (16,487)
Schroder Short-Term Municipal Bond Fund .......... (50,324) 510,624 (460,300)

The tax character of dividends and distributions declared during the years ended October 31, 2009 and October 31, 2008 was as
follows:
Ordinary  Tax-Exempt

Income Income Total
Schroder Municipal Bond Fund
2000 L e e $1,886,002 $ 7,228,354 $ 9,114,356
2008 2,706,147 22,876,837 25,582,984
Schroder Short-Term Municipal Bond Fund
2000 L e 290,404 2,240,976 2,531,380
2008 .. 575,306 6,852,383 7,427,689

The Funds qualified to pay exempt interest dividends.

As of October 31, 2009, the components of accumulated losses on a tax basis were as follows:

Undistributed Undistributed Capital Other Total
Ordinary Tax-Exempt Loss Unrealized Temporary Accumulated
Income Income Carryforward  Depreciation  Differences Losses
Schroder Municipal Bond Fund. .. ... 3 — $173,237 $(98,810,640) $ (498)  $(24,495)  $(98,662,396)
Schroder Short-Term
Municipal Bond Fund .......... 22,933 — (23,097,375) (1,383,000) (7) (24,457,449)

As of October 31, 2009, the Funds had net tax basis capital loss carryforwards, for Federal income tax purposes, that could have been
applied against future taxable gains until their expiration date as follows:

Expiration
Dates
Amount October 31,
Schroder Municipal Bond Fund ...... .. ... ... . ..o oL, $ 152,837 2012
99,808 2013
22,407 2015
7,042,167 2016
91,493,421 2017
Schroder Short-Term Municipal Bond Fund ................... 96,239 2012
234,915 2013
143,997 2014
111,181 2015
1,977,249 2016
20,533,794 2017

As stated in Note 11, the Funds are in liquidation so the capital loss carryforwards will not be used.
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Schroder Mutual Funds

Notes to Financial Statements (in liquidation) (continued)
October 31, 2009

At October 31, 2009, the identified cost for Federal income tax purposes of investments owned by each Fund and their
respective gross unrealized depreciation were as follows:

Identified Gross Unrealized Net Unrealized

Tax Cost Depreciation Depreciation
Schroder Municipal Bond Fund .................. $5,318,006 $ (498) $ (498)
Schroder Short-Term Municipal Bond Fund ......... 4,248,991 (1,383,000) (1,383,000)

NOTE 7 — PORTFOLIO INVESTMENT RISKS

The Funds are currently in liquidation and are not making new investments, other than short-term investments in cash and cash equivalents
or other instruments pending the distribution of liquidation proceeds. The following provides more detail about certain of the principal risks
of ‘the investments made by the Funds prior to their closure and liquidation and circumstances which could adversely affect the value of the
Funds’ shares or their investment return.

Municipal bonds are investments of any maturity issued by states, public authorities or political subdivisions to raise money for pub-
lic purposes; they include, for example, general obligations of a state or other government entity supported by its taxing powers to
acquire and construct public facilities, or to provide temporary financing in anticipation of the receipt of taxes and other revenue.
They also include obligations of states, public authorities or political subdivisions to finance privately owned or operated facilities or
public facilities financed solely by enterprise revenues. Changes in law or adverse determinations by the Internal Revenue Service
(“IRS”) or a state tax authority could make the income from some of these obligations taxable.

The yields on municipal bonds depend on a variety of factors, including general money market conditions, effective marginal tax
rates, the financial condition of the issuer, general conditions of the municipal bond market, the size of a particular offering, the
maturity of the obligation and the rating of the issue. The ratings of nationally recognized securities rating agencies represent their
opinions as to the credit quality of the municipal bonds.

NOTE 8 — BENEFICIAL INTEREST

The following table shows the number of shareholders each owning of record, or to the knowledge of the Funds beneficially, 5% or
more of shares of a Fund outstanding as of October 31, 2009 and the total percentage of shares of the Fund held by such sharchold-
ers. The table includes omnibus accounts that hold shares on behalf of several shareholders.

5% or Greater Shareholders
Number % of Fund Held

Schroder Municipal Bond Fund . ... ... ... 4 90.09%
Schroder Short-Term Municipal Bond Fund . ...... ... ... oo o L 3 83.29

NOTE 9 — LINE OF CREDIT

The Funds, along with other related open-end series management investment companies managed by SIMNA, entered into a credit
agreement on October 6, 2008 which enables them to participate in a $25 million committed revolving line of credit with JPMorgan
Chase Bank, N.A. Any advance under the line of credit is contemplated primarily for temporary or emergency purposes consistent
with the investment objectives and fundamental investment restrictions of the borrower, or to finance the redemption of the shares
of a shareholder of the borrower. Interest is charged to the Funds based on its borrowings at the current reference rate. The Funds
pay their pro rata portion of an annual commitment fee of 0.15% on the total amount of the credit facility. The Funds did not have
any borrowings under the credit agreement during the period from November 1, 2008 through December 31, 2008. As of December
31, 2008, the Funds’ participation in the shared credit agreement was terminated.
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Schroder Mutual Funds

Notes to Financial Statements (in liquidation) (concluded)

October 31, 2009

NOTE 10 — CAPITAL SHARE TRANSACTIONS

Capital share transactions for the Funds were as follows:

Investor Shares:

Sales of shares .. ..... ... i

Reinvestment of distributions

Redemption of shares in-kind

Net decrease in Investor Shares

Advisor Shares:

Sales of shares .. ... ... i

Reinvestment of distributions

Net decrease in Advisor Shares

NOTE 11 — SUBSEQUENT EVENTS

Redemption of shares ............... ... .. ... . ...

Municipal Short-Term Municipal
Bond Fund Bond Fund
2008 2009 2008
23,587,567 — 6,490,409
2,341,947 — 600,495
(41,644,502) —  (15,609,219)
— (1,398,462) —

(15,714,988)

(1,398,462) (8,518,315)

Redemption of shares .......... ... it

446,188 — 158,839

60,313 — 21,529
(857,188) — (777,553)
(350,687) — (597,185)

The Funds have evaluated the need for disclosures and/or adjustments resulting from subsequent events through December 23, 2009,
the date the financial statements were issued. Based on this evaluation, no adjustments were required to the financial statements as
of October 31, 2009. However, the following are details relating to subsequent events that have occurred since October 31, 2009.
On November 17, 2009, the Municipal Bond Fund ceased operations and paid its final liquidation distributions of $4,948,826 and
$141,609 for the Investor and Advisor class, respectively. On December 17, 2009 the Short-Term Municipal Bond Fund ceased oper-
ations and paid its final liquidation distributions of $2,581,905 and $93,302 for the Investor and Advisor class, respectively.
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Schroder Mutual Funds

Report of Independent Registered Public Accounting Firm

To the Board of Trustees and Shareholders of
Schroder Series Trust

In our opinion, the accompanying statements of assets and liabilities, including the schedules of investments, and the related state-
ments of operations and of changes in net assets and the financial highlights present fairly, in all material respects, the financial posi-
tion of Schroder Municipal Bond Fund (in liquidation) and Schroder Short-Term Municipal Bond Fund (in liquidation)
(constituting part of Schroder Series Trust) (collectively referred to as the “Funds”) at October 31, 2009, the results of each of their
operations for the year then ended, the changes in each of their net assets for each of the two years in the period then ended and the
financial highlights for each of the years or periods presented, in conformity with accounting principles generally accepted in the
United States of America. These financial statements and financial highlights (hereafter referred to as "financial statements") are the
responsibility of the Funds’ management; our responsibility is to express an opinion on these financial statements based on our audits.
We conducted our audits of these financial statements in accordance with the standards of the Public Company Accounting
Oversight Board (United States). Those standards require that we plan and perform the audit to obtain reasonable assurance about
whether the financial statements are free of material misstatement. An audit includes examining, on a test basis, evidence supporting
the amounts and disclosures in the financial statements, assessing the accounting principles used and significant estimates made by
management, and evaluating the overall financial statement presentation. We believe that our audits, which included confirmation
of securities at October 31, 2009 by correspondence with the custodian and brokers, provide a reasonable basis for our opinion.

See note 1 to the financial statements regarding the Funds' closure and change in its basis of accounting from the going concern basis
to the liquidation basis of accounting in the prior year and the ongoing process of liquidation.

PricewaterhouseCoopers LLP

Philadelphia, Pennsylvania
December 23, 2009
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Schroder Mutual Funds

Proxy Voting (Unaudited)

A description of the Funds’ proxy voting policies and procedures is available upon request, without charge, by visiting the Securities and
Exchange Commission’s (“SEC”) website at http://www.sec.gov, or by calling 1-800-464-3108 and requesting a copy of the applicable
Fund’s Statement of Additional Information or on the Schroder Funds website at http://www.schroderfunds.com, by downloading
the Funds” Statement of Additional Information. Information regarding how the Funds voted proxies related to portfolio securities
during the most recent 12-month period ended June 30 is available without charge, upon request by calling 1-800-464-3108 and on
the SEC’s website at http://www.sec.gov.

N-Q (Unaudited)

The Funds file their complete schedules of portfolio holdings with the SEC for the first and third quarters of each fiscal year on Form
N-Q. The Funds’ Forms N-Q are available on the SEC’s website at http://www.sec.gov, and may be reviewed and copied at the SEC’s
Public Reference Room in Washington, DC. Information on the operation of the Public Reference Room may be obtained by
calling 1-800-SEC-0330. During the liquidation, the Funds have been posting full Fund portfolio holdings on the Funds” website at
www.schroderfunds.com thirty days after the end of each month. This policy may be revised at any time.

Information Regarding Review and Approval of Investment Advisory Contracts (Unaudited)
Renewal of Investment Advisory Agreements for the Schroder Municipal Bond Fund and Schroder Short-Term Municipal Bond Fund

The Advisory Agreements for the Schroder Municipal Bond Fund and Schroder Short-Term Municipal Bond Fund (the “Funds”)
are subject to annual approval by the Trustees of the Funds. Generally, the Trustees meet over the course of the year with investment
advisory personnel from Schroder Investment Management North America Inc. (“SIMNA”) and regularly review detailed informa-
tion regarding the investment program and performance of each Fund. The Trustees met in June 2009 to consider the continuation
of the Advisory Agreement in respect of the Funds for the following year, to meet the Funds’ legal requirements, although the Funds
continued in liquidation, and management fees were waived by SIMNA. Nevertheless, the Trustees considered a number of factors,
to the extent they were applicable in light of the Funds’ liquidations, though they did not identify one particular factor alone that
they considered determinative. The Trustees considered the contractual fees charged by SIMNA to the Funds under the Advisory
Agreements. The Trustees also considered the total expense ratio of the Funds. The Trustees did not consider any Lipper data since
the Funds are in liquidation, but the Trustees did note that SIMNA agreed to waive its management fee in full until the Funds are
fully liquidated.

The Trustees considered the profitability analysis with respect to the Funds for the years ended December 31, 2008 and December 31,
2007. This information showed the substantial costs to SIMNA of providing services to the Funds, and indicated that for calendar year
2008, SIMNA had a small net profit with respect to the Schroder Municipal Bond Fund and a net loss with respect to the Schroder
Short-Term Municipal Bond Fund. As noted above, the Trustees also considered the fee waivers and/or expense limitations for the
Funds. The Trustees noted that SIMNA’s undertakings with respect to expense limitations and/or fee waivers are recognized by the
Trustees in their review of SIMNA’s advisory relationship with the Funds, while acknowledging that the focus of their review and deter-
mination is with respect to the contractual fee rates themselves.

In summary, the Trustees considered the nature, extent and quality of the services provided by SIMNA and the non-advisory serv-
ices provided by affiliates of SIMNA during the Funds’ liquidation process. In this regard, the Trustees took into account the expe-
rience of the Funds™ portfolio management team and of SIMNA’ senior management, and the time and attention devoted by each
to the Funds. After considering all the information described above, the Trustees at the meeting, including a majority of the Trustees
who are not “interested persons” (as that term is defined in the Investment Company Act of 1940, as amended) of the Funds or
SIMNA, in concluding that each of the Fund’s fees appeared reasonable, unanimously voted to approve the continuation of the
Advisory Agreement in respect of each of the Funds during their liquidations.
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Schroder Mutual Funds

Disclosure of Fund Expenses (in liquidation) (Unaudited)

We believe it is important for you to understand the impact of fees regarding your investment. All mutual funds have operating
expenses. As a shareholder of the Fund, you incur ongoing costs, which include, among others, costs for portfolio management, admin-
istrative services, and shareholder reports (like this one), and in the case of Advisor Shares, distribution (12b-1) fees*. Operating
) ; ) ) . ;
expenses, which are deducted from a fund’s gross income, directly reduce the investment return of the fund. A fund’s expenses are
expressed as a percentage of its average net assets. This figure is known as the expense ratio. The following examples are intended to
help you understand the ongoing costs (in dollars) of investing in your Fund and to compare these costs with those of other mutual
funds. The examples are based on an investment of $1,000 made at the beginning of the period shown and held for the entire period.

The table below illustrates your Fund’s costs in two ways.

¢ Actual expenses. This section helps you to estimate the actual expenses after fee waivers that you paid over the period. The “Ending
Account Value” shown is derived from the Fund’s actual return, and the fourth column shows the dollar amount that would have
been paid by an investor who started with $1,000 in the Fund. You may use the information here, together with the amount you
invested, to estimate the expenses that you paid over the period.

To do so, simply divide your account value by $1,000 (for example, an $8,600 account value divided by $1,000 = 8.6), then multi-
ply the result by the number given for your Fund under the heading “Expenses Paid During Period.”

* Hypothetical example for comparison purposes. This section is intended to help you compare your Fund’s costs with those of
other mutual funds. It assumes that the Fund had a return of 5% before expenses during the year, and that it incurred expenses at
the rate of which it in the past incurred expenses. In this case, because the return used is not the Fund’s actual return, the results may
not be used to estimate the actual ending balance of an account in the Fund over the period or expenses you actually paid. The exam-
ple is useful in making comparisons because the SEC requires all mutual funds to calculate expenses in this table based on a 5%
return. You can assess your Fund’s costs by comparing this hypothetical example with the hypothetical examples that appear in share-
holder reports of other funds.

Since the Funds are in liquidation, comparison to other funds may not be meaningful. Expenses incurred by the Funds in connection
with their liquidation have been taken into account in the table.

Please note that the expenses shown in the table are meant to highlight and help you compare ongoing costs only and do not reflect
any transactional costs although no such expenses are assessed by either Fund.

Beginning Ending Net Expenses
Account Account Annualized Paid
Value Value Expense During
5/1/09 10/31/09 Ratios Period*
Schroder Municipal Bond Fund
Actual Expenses
Investor Shares $1,000.00 $1,001.20 0.24% $1.21
Advisor Shares 1,000.00 1,000.00 0.24 1.21
Hypothetical Example for
Comparison Purposes
Investor Shares $1,000.00 $1,024.00 0.24% $1.22
Advisor Shares 1,000.00 1,024.00 0.24 1.22

Schroder Short-Term Municipal Bond Fund

Actual Expenses
Investor Shares $1,000.00 $ 989.80 0.55% $2.76
Advisor Shares 1,000.00 989.80 0.55 2.76
Hypothetical Example for
Comparison Purposes
Investor Shares $1,000.00 $1,022.43 0.55% $2.80
Advisor Shares 1,000.00 1,022.43 0.55 2.80

* Expenses are equal to the Fund’s annualized expense ratio multiplied by the average account value over the account period, multiplied by 184/365 (to reflect the one-half
year period).
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Trustees and Officers (Unaudited)

Additional information regarding the Trustees is included in the Funds® Statement of Additional Information, which is available

free of charge by calling (800) 464-3108.

Term of
Office
and
Position(s) Length
Name, Age Held with the of Time
and Address Trusts Served
Trustees
Peter S. Knight*, 58 Trustee Indefinite
875 Third Avenue, 22nd Fl. (All Trusts) Since 1993 (SCF(D) and SST)

New York, NY 10022

Catherine A. Mazzat, 49
875 Third Avenue, 22nd FI.
New York, NY 10022

William L. Means*, 73
875 Third Avenue, 22nd FI.
New York, NY 10022

James D. Vaughn*, 64
875 Third Avenue, 22nd Fl.
New York, NY 10022

* Also serves as a member of the Audit Committees for each Trust on which they serve.

Trustee and
Chairman

(All Trusts)

Trustee

(All Trusts)

Trustee

(All Trusts)

Since 2003 (SGST)

Indefinite
Since 2003 (SGST)
Since 2006 (SCF(D) and SST)

Indefinite
Since 1997 (SCF(D) and SST)
Since 2006 (SGST)

Indefinite
Since 2003

+ Trustee deemed to be an “interested person” of the Trusts as defined in the Investment Company Act are referred to as an “Interested Trustee.” Ms. Mazza
is an Interested Trustee due to her status as an officer and employee of Schroder Investment Management North America Inc., the Trust’s investment advi-

sor and its affiliates.
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Number of Series Other
Principal in Fund Complex Directorships
Occupation(s) Overseen by Held by
During Past 5 Years Board Member® Board Member
Director, Schroder Credit Renaissance Fund, LP; 10 Medicis; PAR Pharmaceuticals; Entremed;

Director, Schroder UK Long/Short Fund Ltd.;
President, Generation Investment Management
U.S. Formerly, Director, Schroder Japanese
Long/Short Fund; Director, Schroder Alternative
Strategies Fund; Managing Director, MetWest
Financial (financial services); President, Sage
Venture Partners (investing); and Partner,
Wunder, Knight Forcsey & DeVierno (law firm).

Senior Vice President, Schroder Investment 10
Management North American Inc. (“Schroders”);

President and Director, Schroder Fund Advisors Inc.
Formerly, President and Chief Executive

Officer of Schroder Capital Funds (Delaware)

and Schroder Series Trust.

Retired. 10

Retired. Formerly, Managing Partner, 10
Deloitte & Touche USA, LLP —
Denver (accounting).

Generation Investment Management Global
Equity Fund LLP.

None

None

AMG National Trust Bank.

(a) The “Fund Complex” includes all series of Schroder Capital Funds (Delaware), Schroder Series Trust and Schroder Global Series Trust.
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Trustees and Officers (Unaudited)

Term of
Office
and
Position(s) Length
Name, Age Held with the of Time
and Address Trusts Served
Officers
Mark A. Hemenetz, 53 President and Indefinite
875 Third Avenue, 22nd FL. Principal Executive Officer Since 2004
New York, NY 10022
Alan M. Mandel, 52 Treasurer and Principal Financial Indefinite

875 Third Avenue, 22nd FI.

New York, NY 10022

Stephen M. DeTore, 58

875 Third Avenue, 22nd Fl.

New York, NY 10022

William Sauer, 46

875 Third Avenue, 22nd Fl.

New York, NY 10022

Carin F. Muhlbaum, 47

875 Third Avenue, 22nd FI.

New York, NY 10022

Abby Ingber, 46

875 Third Avenue, 22nd FI.

New York, NY 10022
Angel Lanier, 48

875 Third Avenue, 22nd FI.

New York, NY 10022

and Accounting Officer

Chief Compliance Officer

Vice President

Vice President

Chief Legal Officer
and Secretary/Clerk

Assistant Secretary

Since 1998 (SST and SCF(D);
Since 2003 (SGST)

Indefinite
Since 2005

Indefinite
Since 2008

Indefinite
Vice President since 1998 (SST and (SCF(D);
Vice President since 2003 (SGST)

Indefinite
Chief Legal Officer since 2006
Secretary/Clerk since 2007

Indefinite
Since 2005
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Principal
Occupation(s)
During Past 5 Years

Chief Operating Officer Americas,
Schroder Investment Management North
America Inc. (“Schroders”); Chairman

and Director, Schroder Fund Advisors Inc.
Formerly, Executive Vice President and
Director of Investment Management, Bank
of New York.

Head of Fund Administration, Schroders;
Director, Schroder Fund Advisors, Inc.

Chief Compliance Officer, Schroders; Senior Vice

President and Director, Schroder Fund Advisors Inc.

Formerly, Deputy General Counsel, Gabelli Asset
Management, Inc.; Associate General Counsel
Gabelli Asset Management, Inc.; Assistant
Director, Office of Examination Support, U.S.
Securities and Exchange Commission.

Head of Investor Services, Schroders. Formerly
Vice President, The Bank of New York.

General Counsel, and Chief Administrative Officer,
Schroders; Senior Vice President, Director,
Secretary and General Counsel, Schroder Fund
Advisors Inc.

Deputy General Counsel, Schroders, formerly,
Senior Counsel, TIAA-CREE

Legal Assistant, Schroders; Assistant Vice President,
Schroder Fund Advisors Inc. Formerly, Associate,
Schroders.
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Notice to Shareholders of Schroder Municipal Bond Fund

For shareholders that do not have an October 31, 2009 tax year end, this notice is for informational purposes only.

For shareholders with an October 31, 2009 tax year end, please consult your tax advisor as to the pertinence of this notice.
For the tax year ended October 31, 2009, the Fund is designating the following items with regard to distributions paid
during the year, excluding liquidating distributions paid by the Fund during the year.

Ordinary Interest
Income Tax-Exempt Total Related
Distribution  Interest Distributions  Dividends
Fund (Tax Basis) (Tax Basis) (Tax Basis) (1)
Schroder Municipal Bond Fund 17.33% 82.67% 100.00% 17.57%

For shareholders that do not have a November 17, 2009 tax year end, this notice is for informational purposes only.

For shareholders with a November 17, 2009 tax year end, please consult your tax advisor as to the pertinence of this notice.
For the tax period ended November 17, 2009, the Fund is designating the following items with regard to distributions paid
during the period, excluding liquidating distributions paid by the Fund during the period.

Ordinary Interest
Income  Tax-Exempt Total Related
Distribution  Interest Distributions  Dividends
Fund (Tax Basis) (Tax Basis) (Tax Basis) (1)
Schroder Municipal Bond Fund 0.00% 100.00% 100.00% 0.00%

(1) The percentage in this column represents the amount of “Interest Related Dividends” as created by the American Jobs Creation
Act of 2004 and is reflected as a percentage of net investment income distributions that is exempt from U.S withholding tax
when paid to foreign investors.

The information reported herein may differ from the information and distributions taxable to the shareholders for the calendar year
ending December 31, 2009. Complete information will be computed and reported in conjunction with your 2009 Form 1099-DIV.
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Notice to Shareholders of Schroder Short-Term Municipal Bond Fund

For shareholders that do not have an October 31, 2009 tax year end, this notice is for informational purposes only.

For shareholders with an October 31, 2009 tax year end, please consult your tax advisor as to the pertinence of this notice.
For the tax year ended October 31, 2009, the Fund is designating the following items with regard to distributions paid
during the year, excluding liquidating distributions paid by the Fund during the year.

Ordinary Interest
Income  Tax-Exempt Total Related
Distribution  Interest Distributions  Dividends
Fund (Tax Basis) (Tax Basis) (Tax Basis) (1)
Schroder Short-Term Municipal Bond Fund 9.56% 90.44% 100.00% 8.45%

For shareholders that do not have a December 17, 2009 tax year end, this notice is for informational purposes only.

For shareholders with a December 17, 2009 tax year end, please consult your tax advisor as to the pertinence of this notice.
For the tax period ended December 17, 2009, the Fund is designating the following items with regard to distributions paid
during the period, excluding liquidating distributions paid by the Fund during the period.

Ordinary Interest
Income Tax-Exempt Total Related
Distribution  Interest Distributions  Dividends
Fund (Tax Basis) (Tax Basis) (Tax Basis) (1)
Schroder Short-Term Municipal Bond Fund 100.00% 0.00% 100.00% 8.76%

(1) The percentage in this column represents the amount of “Interest Related Dividends” as created by the American Jobs Creation
Act of 2004 and is reflected as a percentage of net investment income distributions that is exempt from U.S withholding tax

when paid to foreign investors.

The information reported herein may differ from the information and distributions taxable to the shareholders for the calendar year
ending December 31, 2009. Complete information will be computed and reported in conjunction with your 2009 Form 1099-DIV.
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Privacy Statement

In the course of doing business with Schroders and the Schroder Mutual Funds, you share nonpublic personal and financial
information (“nonpublic personal information”) with us. Schroders respects your right to privacy. We understand that you have
entrusted us with this private information and we recognize the importance of protecting unnecessary or unauthorized
access to it.

I. Information That We Collect

We may collect nonpublic personal information about you when you communicate or transact business with us or with our
service providers in writing, electronically, or by telephone. For example, we collect nonpublic personal information (such as
name, address, account and other investment information) about you from the following sources:

*  Applications or forms completed by you; and

*  Your transactions and account positions with us, our affiliates, or others (including, for example, your own broker or
custodian).

II. Information That We Disclose
We do not sell or rent your nonpublic personal information to any third parties.
We may disclose your nonpublic personal information to third parties in the following limited circumstances:

*  We may disclose some or all of your nonpublic personal information to companies that help us maintain, process or serv-
ice your transactions or account(s) or financial products or services effected by or through us, including companies that
perform administrative, accounting, transfer agency, custodial, brokerage or proxy solicitation services for us.

*  We may disclose some or all of your nonpublic personal information, such as account and transaction data, to companies
which assist us in marketing or client servicing. These companies will use this information only for the services for which
we hired them, are not permitted to use or share this information for any other purpose and are required to protect the
confidentiality and security of this information.

*  We may disclose or report some or all of your nonpublic personal information if you request or authorize us to do so, for
institutional risk control, or in other circumstances where we believe in good faith that disclosure is required or permitted
under law.

ITI. Our Security Procedures

We maintain physical, electronic, and procedural safeguards that comply with federal standards to protect your nonpublic per-
sonal information. Within Schroders, access to such information is limited to those employees who need it to perform their
jobs, such as servicing your accounts, resolving problems, or informing you of new products or services. Finally, our Code of
Ethics, which applies to all employees, restricts the use of customer information and requires that it be held in strict confidence.

We observe these policies with respect to current and former Schroders customers and shareholders of the Schroder Mutual Funds.

If you identify any inaccuracy in your personal information or you need to make a change to that information, please contact
us in writing so that we may promptly update our records.

This Privacy Policy applies to the Schroder Mutual Funds, Schroder Fund Advisors Inc. and
Schroder Investment Management North America Inc.

# Schroders



Investment Advisor  Schroder Investment Management North America Inc.
875 Third Avenue, 22nd Floor
New York, NY 10022

Trustees  Catherine A. Mazza (Chairman)
Peter S. Knight
William L. Means
James D. Vaughn

Distributor Schroder Fund Advisors Inc.
875 Third Avenue, 22nd Floor
New York, NY 10022

Transfer & Shareholder Boston Financial Data Services, Inc.
Servicing Agent

Custodian  JP Morgan Chase Bank
Counsel Ropes & Gray LLP

Independent Registered Public PricewaterhouseCoopers LLP
Accounting Firm

The information contained in this report is intended for the general information
of the shareholders of the Trust. This report is not authorized for distribution to
prospective investors unless preceded or accompanied by a current prospectus
which contains important information concerning the Trust.

Schroder Series Trust
P.O. Box 8507
Boston, MA 02266
(800) 464-3108

52693

# Schroders




<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles false
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Gray Gamma 2.2)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.4
  /CompressObjects /Off
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages false
  /CreateJDFFile false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.1000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails true
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 524288
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 0
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments true
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Preserve
  /UCRandBGInfo /Remove
  /UsePrologue false
  /ColorSettingsFile (Color Management Off)
  /AlwaysEmbed [ true
    /Courier
    /Courier-Bold
    /Courier-BoldOblique
    /Courier-Oblique
    /Helvetica
    /Helvetica-Bold
    /Helvetica-BoldOblique
    /Helvetica-Oblique
    /Symbol
    /Times-Bold
    /Times-BoldItalic
    /Times-Italic
    /Times-Roman
    /ZapfDingbats
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 150
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Average
  /ColorImageResolution 150
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 2.00000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 150
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Average
  /GrayImageResolution 150
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Average
  /MonoImageResolution 300
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects true
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile (None)
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

>> setdistillerparams
<<
  /HWResolution [600 600]
  /PageSize [612.000 792.000]
>> setpagedevice




