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Directors’ Report

Financial markets experienced a volatile 12 months. Even before Russia’s invasion of Ukraine at the end of February 2022, inflationary pressures had been
building due to pandemic-related disruptions to global supply chains. A further rise in energy prices due to the war continued to push up inflation across the
globe.

Having downplayed inflation risks as ‘transitory’ through much of 2021, central banks in the US, UK and Europe raised interest rates aggressively during 2022
and the first quarter of 2023. In the US, the Federal Reserve (Fed) raised rates from a target range of 0.25%-0.50% at the end of March 2022 to 4.75%-5.0%. In
the UK, the Bank of England (BoE) raised the base rate from 0.75% to 4.25%, while the European Central Bank (ECB) also increased rates. By contrast, the
Bank of Japan kept rates at -0.1% throughout the year, but raised its cap on 10-year government bond yields at the end of 2022. This was widely interpreted
as the first step away from its ultra-loose monetary policy.

As 2022 progressed, the prospect of recession weighed further on investor sentiment. Supply-chain problems, higher interest rates and China's zero-Covid
policy all contributed to slowing global growth. In addition, the war in Ukraine pushed elevated energy prices sharply higher in Europe, squeezing consumer
budgets and causing companies’ operating costs to balloon. Towards the end of the period, weaker global economic data and cooling inflation fuelled hopes
that key central banks were close to ending their current cycle of rate hikes.

Market volatility spiked in March following news of the collapse of Silicon Valley Bank (SVB) and the problems at two other smaller US lenders. Government
bond yields (which move inversely to price) saw some of the biggest falls in decades, particularly on shorter-dated bonds as investors anticipated fewer
interest-rate hikes. Credit spreads (the yield premiums over ‘risk-free’ government bonds) widened in March after narrowing over the first two months of the
year, particularly in high-yield (HY) credit.

The run on SVB and its subsequent closure and takeover by the Federal Deposit Insurance Corporation sent shivers through the entire banking sector and
focused attention on losses on banks’ bond portfolios due to higher interest rates. Bank shares fell, particularly those of weaker lenders, and, in Switzerland,
the regulators facilitated a takeover of troubled Credit Suisse by its larger rival UBS. Towards the end of March, bank shares stabilised and, at the time of
writing, there are signs that initial fears of contagion have been contained.

The mostimmediate impact of the crisis was to lower expectations for the path of interest rates, partly on the assumption that central banks would be reluctant
to risk further distress in the banking sector. The banking turmoil, particularly in the US, should also lead to a tightening of credit conditions and therefore
constrain growth and inflation at the margin. Fed Chairman Jerome Powell commented that it is likely to have the same impact as a rate increase.

In the UK, concerns over the country’s finances came to a head in September, when former Chancellor Kwasi Kwarteng delivered a tax-cutting mini-budget.
Investors were unnerved by the lack of detail on funding or the usual independent projections from the Office for Budget Responsibility. Consequently, equities
fell, gilt yields soared and the pound almost touched parity with the dollar. The sudden rise in gilt yields posed a serious risk for a number of UK pension funds
and the BoE stepped in to calm markets by pledging to buy up to £65 billion of long-dated gilts. In October, the pound rallied and gilt yields fell as Prime Minister
Liz Truss sacked Kwasi Kwarteng as chancellor before she herself was swiftly replaced by Rishi Sunak. The new chancellor, Jeremy Hunt, reversed most of
his predecessor’s pledges and announced tax rises and spending cuts. Hunt's budget the following spring contained few surprises. The chancellor stated
that the UK was likely to avoid a recession in 2023 and reiterated the government's pledge to halve inflation, strengthen public finances and boost economic
growth.

Against this challenging backdrop, the MSCI ACWI returned -5.1% in local-currency terms over the 12-month period under review.

Among the major equity regions, Europe ex UK and Japan fared best in local currencies and posted positive returns. These export-heavy markets were
boosted by weakness in their respective currencies against the US dollar. Towards the end of the period, equities in Europe ex UK also benefited from the
improved economic outlook for the region. UK equities also advanced over the year, supported by weakness in the pound against the dollar. The market's
sizeable exposure to energy and mining stocks also proved advantageous given the sharp spikes in prices of the underlying commodities in the wake of the
Russian invasion.

Emerging markets (EM) underperformed, initially dragged down by weakness in Chinese shares as Beijing's zero-Covid policy weighed heavily on economic
activity. Sentiment was also dented by a burgeoning crisis in the real-estate sector and continuing regulatory crackdowns. Later in the period, Chinese shares
bounced back strongly as Beijing lifted most of its Covid restrictions and appeared to relax its clampdown on big business. The US fared worst, hurt by bouts
of weakness in growth stocks and a slew of disappointing corporate earnings for the final quarter of 2022.

In fixed income, core government bond yields rose sharply over the period as investors responded to the large increases in interest rates by the Fed, BoE
and ECB. The yield on US 10-year Treasury bonds rose by 113 basis points (bps) to finish March 2023 at 3.47%. The UK and German equivalents respectively
increased by 188 bps to 3.49% and by 174 bps to 2.29%. Corporate bond markets were also weak over much of the period, with the negative impact of
higher bond yields compounded by wider credit spreads. However, spreads narrowed from the fourth quarter of 2022 amid easing concerns about monetary
tightening, with global IG spreads finishing the year under review almost 30 bps wider. Euro HY spreads also widened over the period.
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In the Threadneedle (Lux) - Asia Contrarian Equity Fund, new holdings during the period included Singapore Telecommunications Singtel, BYD and Parade
Technologies. Singtel is the largest telecom service provider in Singapore and the second largest in Australia through its ownership of Optus. The company
also has stakes in several other telcos in the region. The valuation looked attractive and earnings appear resilient, while the shares offer a good dividend
yield. BYD is a leading auto manufacturer in China and the largest electric vehicle (EV) brand in terms of sales. The company is also a major supplier of
batteries and handset components. We are positive on BYD's growing EV sales volumes and there is potential for higher margins, thanks to the firm’s improving
product mix. The prospects for Taiwanese fabless semiconductor company Parade Technologies look encouraging, with inventory destocking coming to an
end. Elsewhere, we bought Kasikornbank, one of Thailand’s top four banking groups. The bank is expected to benefit from the recovery in the Thai economy
as key sectors such as tourism and retail rebound strongly post-Covid. We exited Chinese company Baidu as we felt the firm might be impacted by the US
semiconductor export restrictions. Apart from Baidu, other sales included OCBC and Sea in Singapore and Lotte Chilsung Beverage in Korea. These stocks
were sold to increase positions in China, such as Alibaba and China Construction Bank, where valuations offered scope for further re-rating given the
improved outlook following the post-pandemic reopening.

Inthe Threadneedle (Lux) - Global Select Fund, new positions during the period included TotalEnergies, PepsiCo and Elevance Health. We favour TotalEnergies
for its diverse product line, strong international presence and robust market position. Alongside this, the company has a head start over its peers in building
arenewables business. PepsiCo is one of the world’s leading suppliers of food, beverages and snacks. We expect its high-quality brand portfolio to underpin
solid top-line revenue growth with low volatility. PepsiCo also enjoys high market share, customer loyalty and pricing power. Elevance Health is a leading
provider of healthcare insurance in the US. The firm has one of the most recognisable national brands and boasts significant scale in the industry, which
helps generate cost advantages and ensure customer loyalty. It also stands to benefit from the growth in demand for health insurance. We held positions in
SVB Financial and First Republic. As a leader in providing finance to the private equity and venture capital industry, SVB boasted a broad range of competitive
advantages and provided a differentiated banking exposure for the portfolio. However, with challenges in the technology sector and new funding rounds
drying up, the bank had seen an outflow of deposits, causing a potential liquidity risk in the balance sheet and leading to the events in March. SVB's failure
and the resulting loss of confidence in regional US banks also impacted First Republic. We sold our position in the latter in the middle of March ahead of its
near-collapse and subsequent forced takeover by JPMorgan in April. We also sold Samsung Electronics following the stock’s strong performance and used
the proceeds to establish a holding in Micron Technology, which has a superior risk—return profile.

In the Threadneedle (Lux) - Global Focus Fund, we opened a number of positions in the period, including HDFC Bank, Legrand and Waste Connections. We
bought leading Indian private-sector bank HDFC after selling ICICI Bank because we wanted to concentrate our exposure to the sector in a single holding,
and we believe that HDFC has a better long-term lending track record. Legrand is a leader in low-voltage electrical equipment and benefits from very high
market share, especially in low-growth markets like Italy and France. We favour Legrand for its international presence, which we believe will build up over
time, particularly in the US and EMs. Waste Connections is a North American integrated waste services company that provides waste collection, transfer,
disposal and recycling services. It boasts a leading market position in the US and has the best long-term track record among its peers. The firm also has a
sound operating strategy targeting communities in suburbs and rural communities instead of cities, which gives it increased negotiating power alongside
scale and cost advantages. Sales included Amazon, Adobe and Tryg.

New holdings in the Threadneedle (Lux) - Global Equity Income Fund included AbbVie, PNC and SMC. AbbVie researches and develops pharmaceutical
products. The company boasts strong new product growth, led by two top-tier drugs: psoriasis medication Skyrizi and inflammation medication Rinvog. AbbVie
also has a dominant position in the aesthetic market, providing another engine for growth and diversification. PNC is a well-managed, diversified financial
services business with a strong and growing presence in the US. The company benefits from its broad product range, robust technology and longstanding
reputation. The stock also carries a high dividend yield. SMC is the world’s largest pneumatic equipment maker. Demand for its products is growing, especially
in the automation industry. SMC also benefits from a large market position, a broad product range, distribution reach and rapid turnaround times. Sales
included Valero Energy as we wanted to reduce our cyclical exposure. We also exited Crown Castle because we believe it will be challenging for the company
to sustain its dividend growth in a more inflationary environment. Other sales included Disco Corporation and Manulife Financial.

In the Threadneedle (Lux) - Global Smaller Companies Fund, we opened new positions in Nemetschek and Rémy Cointreau. Nemetschek is a global market
leader across multiple regions and segments in the construction sector. The firm boasts a well-diversified revenue base, a strong, experienced management
team and a well-established market position. We also favour Nemetschek for its leadership on the innovation front. Rémy Cointreau manufactures and
distributes premium wines and spirits worldwide. Rémy’s excellent portfolio of brands gives it a competitive advantage and strong pricing power. We feel the
firm is well positioned to benefit from the shift in consumer preferences towards upmarket brands. We also opened a position in Acushnet, a company that
makes and distributes golf products. Acushnet is likely to benefit from increased demand for golf balls, plus it boasts a healthy order backlog, lean channel
inventories and output levels that are growing gradually. We profitably sold Evoqua Water Technologies after the firm received a takeover bid at a premium
from Xylem. Other sales included Ritchie Bros Auctioneers and Inter Parfums.

Inthe Threadneedle (Lux) - UK Equities Fund, new holdings included SSE, Ashtead and Spectris. SSE is a leading developer and operator of renewable energy
and low-carbon infrastructure in electricity transmission and distribution. The firm operates a balanced portfolio of assets including electricity networks
as well as renewables, enabling it to perform well in volatile market conditions. Equipment rental business Ashtead was trading at an attractive valuation;
the company also has strong fundamentals and is enjoying revenue growth, enhanced by bolt-on acquisitions. We reopened a position in Spectris (having
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previously sold the stock at a profit at the end of 2021) after the company sold its Omega division for a higher-than-expected price. The firm’s remaining
business is of excellent quality, with a net-cash balance sheet. We also opened a position in software business Aveva early on in the period. The shares
later surged after a bid from Schneider Electric, and we subsequently sold the stock at a profit. Other sales included Smiths Group, Imperial Brands, BAE and
Hunting.

In the Threadneedle (Lux) - UK Equity Income Fund, we initiated positions in Smith & Nephew, Hikma Pharmaceuticals and Travis Perkins. Shares in medical
device manufacturer Smith & Nephew were undervalued compared to its peers and the potential value of its aggregate divisions. With the company launching
new products, we are optimistic for the firm's medium- to long-term prospects. Hikma is the leading player in the injectable and branded segments, which
have high barriers to entry and strong growth potential, as well as offering good returns. The firm is also expanding its focus to areas such as specialty
pharma, contract manufacturing and biosimilars. Building supplies retailer Travis Perkins has a solid balance sheet and no financial debt. The dividend
yield is attractive and is cushioned by comfortable earnings cover. We exited JD Wetherspoon due to concerns over the company’s balance sheet and the
independence of directors. We also sold United Utilities to fund a new position in SSE, a leading developer and operator of renewable energy and low-carbon
infrastructure.

In the Threadneedle (Lux) - American Fund and Threadneedle (Lux) - American Select Fund, new holdings included Intuitive Surgical and Procter & Gamble.
Intuitive Surgical manufactures robotic equipment for minimally invasive surgery and offers a more compelling opportunity relative to its large-cap peers in the
medical devices category due to the company's huge potential addressable market within soft-tissue surgery. Procter & Gamble offers a defensive earnings
profile over the shorter term and has historically been a best-in-class earnings compounder. The firm's improving growth profile is delivering enhanced
operating leverage, which should support earnings growth alongside the potential for shareholder returns if transitory costs and FX headwinds subside. Sales
included CVS Health, Cisco Systems and Mirati Therapeutics.

In the Threadneedle (Lux) - American Smaller Companies Fund, new positions included Applied Industrial Technologies, Cable One and Stanley Black &
Decker. Applied Industrial Technologies is an industrial distributor focused on motion and automation. It has a meaningful opportunity to grow revenue,
margins and free cashflow on account of its continued market share gains, operational efficiencies and the trend towards the reshoring of manufacturing.
Cable One has differentiated itself from its large cap peers by focusing mostly on broadband provision in rural areas and de-emphasising video/cable TV. The
company also has strong responsible investment credentials. Stanley Black & Decker has worked hard to slim its portfolio in recent years to focus on power
tools and fasteners as well as brands that are well known and have good retailer support. The company also has strong responsible investment credentials,
including a well-defined strategy and disclosures. Sales included Lamb Weston, Natus Medical and EVO Payments.

Looking ahead, inflation already looks be past its peak in the US. Recent market pricing for interest-rate cuts in the US later this year appears justified, and
we think there is scope for further cuts to be discounted. Risks to this view include continued tightness in the US labour market. If wage growth does not slow
significantly, the Fed may continue to raise rates. In Europe and the UK, meanwhile, lower energy prices are resulting in greater consumer confidence, which
should in turn feed through to increased corporate confidence. Savings built up over the pandemic have not been drawn down to the same extent as they
have in the US, further improving the relative strength of UK and European consumers. If inflation continues to slow, and the focus on rate hikes recedes, the
economic outlook for both regions should continue to improve over 2023.

Globally, China's zero-Covid policy was a persistent headwind in 2022. Now that it has been abandoned, the supply-chain issues that have been a key source
of inflation and margin compression around the world should continue to ease. The relaxation of restrictions should also provide a boost for global corporate
earnings. Certain companies within Asia and Europe are likely to be the biggest beneficiaries given the significant Chinese demand for semiconductors and
luxury goods.

A steady stream of brighter economic data is increasingly pointing to a ‘soft landing’ in the US, eurozone and UK, implying a milder earnings contraction
than previously feared. Recessions in major economies remain possible this year, with downside risks stemming from the danger that wage inflation keeps
central banks overly hawkish. Upside risks include the possibility that prior monetary tightening and lower energy prices, respectively, have a greater effect
on bringing down inflation and lifting consumer confidence than currently envisaged.

Overall, we feel there is still value in select risk assets, especially the shares and bonds of those companies with relatively defensive cashflows.

The Board of Directors

June 20, 2023

Past performance is not a guide to future performance. The value of investments and any income from them may go down as well as up.
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Threadneedle (Lux) Portfolios returns for the year ended March 31, 2023:

1 Year Return*

Portfolio Primary Share Class

Threadneedle (Lux) - Global Corporate Bond ZU -5.74%
Threadneedle (Lux) - European Corporate Bond ZE -8.14%
Threadneedle (Lux) - European High Yield Bond ZE -5.56%
Threadneedle (Lux) - European Short-Term High Yield Bond ZE -0.21%
Threadneedle (Lux) - European Social Bond ZE -8.95%
Threadneedle (Lux) - European Strategic Bond AE -7.58%
Threadneedle (Lux) - Emerging Market Corporate Bonds AU -3.29%
Threadneedle (Lux) - Emerging Market Debt ZU -5.90%
Threadneedle (Lux) - Global Emerging Market Short-Term Bonds AU -2.67%
Threadneedle (Lux) - US High Yield Bond ZU -2.81%
Threadneedle (Lux) - Flexible Asian Bond ZU -4.76%
Threadneedle (Lux) - Euro Dynamic Real Return AE -6.30%
Threadneedle (Lux) - Global Dynamic Real Return AU -7.20%
Threadneedle (Lux) - Global Multi Asset Income ZU -4.27%
Threadneedle (Lux) - Emerging Market ESG Equities ZE -13.54%
Threadneedle (Lux) - Global Focus ZU -8.44%
Threadneedle (Lux) - Global Emerging Market Equities ZU -14.13%
Threadneedle (Lux) - Global Equity Income ZU -3.61%
Threadneedle (Lux) - Global Select ZU -11.01%
Threadneedle (Lux) - Global Smaller Companies ZE -6.61%
Threadneedle (Lux) - American ZU -9.38%
Threadneedle (Lux) - American Select ZU -11.98%
Threadneedle (Lux) - American Smaller Companies ZU -8.02%
Threadneedle (Lux) - Asia Contrarian Equity ZU -11.33%
Threadneedle (Lux) - Asia Equities ZU -14.36%
Threadneedle (Lux) - US Contrarian Core Equities ZU -9.62%
Threadneedle (Lux) - US Disciplined Core Equities ZU -1.20%
Threadneedle (Lux) - Pan European ESG Equities AE 0.00%
Threadneedle (Lux) - Pan European Equity Dividend ZE 3.57%
Threadneedle (Lux) - Pan European Small Cap Opportunities ZE -12.46%
Threadneedle (Lux) - Pan European Smaller Companies ZE -10.49%
Threadneedle (Lux) - European Select AE 2.21%
Threadneedle (Lux) - European Smaller Companies ZE -5.25%
Threadneedle (Lux) - Asian Equity Income ZUP -10.29%
Threadneedle (Lux) - Global Technology ZU -10.94%
Threadneedle (Lux) - UK Equities ZG 6.01%
Threadneedle (Lux) - UK Equity Income Z6 4.10%
Threadneedle (Lux) - STANLIB Africa Equity** ZU -5.05%
Threadneedle (Lux) - American Absolute Alpha ZU -1.58%
Threadneedle (Lux) - Credit Opportunities ZE -4.52%
Threadneedle (Lux) - Global Investment Grade Credit Opportunities ZE -5.23%
Threadneedle (Lux) - Pan European Absolute Alpha ZE 2.20%
Threadneedle (Lux) - American Extended Alpha ZU -14.12%
Threadneedle (Lux) - Global Extended Alpha ZU -11.74%
Threadneedle (Lux) - Enhanced Commodities ZU -10.07%

The returns are stated in the currency in which the portfolios are denominated.

*Performance is for one year or since inception date for share classes launched in the year.
**See note 1.
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Audit report

To the Shareholders of
Threadneedle (Lux)

Our opinion

In our opinion, the accompanying financial statements give a true and fair view of the financial position
of Threadneedle (Lux) (the “Fund”) and of each of its sub-funds as at 31 March 2023, and of the results
of their operations and changes in their net assets for the year then ended in accordance with
Luxembourg legal and regulatory requirements relating to the preparation and presentation of the
financial statements.

What we have audited
The Fund’s financial statements comprise:

o the aggregated statement of net assets for the Fund and the statement of net assets for each of the
sub-funds as at 31 March 2023;

o the aggregated statement of operations and changes in net assets for the Fund and the statement
of operations and changes in net assets for each of the sub-funds for the year then ended,;
the portfolio statement as at 31 March 2023; and
the notes to the financial statements, which include a summary of significant accounting policies.

Basis for opinion

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession (Law of
23 July 2016) and with International Standards on Auditing (ISAs) as adopted for Luxembourg by the
“Commission de Surveillance du Secteur Financier’ (CSSF). Our responsibilities under the Law of
23 July 2016 and ISAs as adopted for Luxembourg by the CSSF are further described in the
“Responsibilities of the “Réviseur d’entreprises agréé” for the audit of the financial statements” section
of our report.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our opinion.

We are independent of the Fund in accordance with the International Code of Ethics for Professional
Accountants, including International Independence Standards, issued by the International Ethics
Standards Board for Accountants (IESBA Code) as adopted for Luxembourg by the CSSF together with
the ethical requirements that are relevant to our audit of the financial statements. We have fulfilled our
other ethical responsibilities under those ethical requirements.

Other information

The Board of Directors is responsible for the other information. The other information comprises the
information stated in the annual report but does not include the financial statements and our audit report
thereon.

Our opinion on the financial statements does not cover the other information and we do not express any
form of assurance conclusion thereon.

PricewaterhouseCoopers, Société coopérative, 2 rue Gerhard Mercator, B.P. 1443, L-1014 Luxembourg
T : +352 494848 1, F : +352 494848 2900, www.pwe.lu

Cabinet de révision agréé. Expert-comptable (autorisation gouvernementale n°10028256)
R.C.S. Luxembourg B 65 477 - TVA LU25482518
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In connection with our audit of the financial statements, our responsibility is to read the other information
identified above and, in doing so, consider whether the other information is materially inconsistent with
the financial statements or our knowledge obtained in the audit, or otherwise appears to be materially
misstated. If, based on the work we have performed, we conclude that there is a material misstatement
of this other information, we are required to report that fact. We have nothing to report in this regard.

Responsibilities of the Board of Directors for the financial statements

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

In preparing the financial statements, the Board of Directors is responsible for assessing the Fund’s and
each of its sub-funds' ability to continue as a going concern, disclosing, as applicable, matters related
to going concern and using the going concern basis of accounting unless the Board of Directors either
intends to liquidate the Fund or close any of its sub-funds or to cease operations, or has no realistic
alternative but to do so.

Responsibilities of the “Réviseur d’entreprises agréé” for the audit of the financial statements

The objectives of our audit 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 audit
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 the Law of 23 July 2016 and with ISAs as adopted
for Luxembourg by the CSSF will always detect a material misstatement when it exists. Misstatements
can arise from fraud or error and are considered material if, individually or in the aggregate, they could
reasonably be expected to influence the economic decisions of users taken on the basis of these
financial statements.

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

¢ identify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting
a material misstatement resulting from fraud is higher than for one resulting from error, as fraud may
involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal
control;

¢ obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Fund’s internal control;

¢ evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the Board of Directors;

10
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conclude on the appropriateness of the Board of Directors’ use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists related
to events or conditions that may cast significant doubt on the Fund’s or any of its sub-funds' ability
to continue as a going concern. If we conclude that a material uncertainty exists, we are required to
draw attention in our audit report to the related disclosures in the financial statements or, if such
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit evidence
obtained up to the date of our audit report. However, future events or conditions may cause the Fund
or any of its sub-funds (except for Threadneedle (Lux) - Euro Dynamic Real Return Portfolio,
Threadneedle (Lux) - Emerging Market ESG Equities Portfolio and Threadneedle (Lux) - American
Absolute Alpha Portfolio where a decision to liquidate exists) to cease to continue as a going concern;

evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events
in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.

PricewaterhouseCoopers, Société coopérative Luxembourg, 21 June 2023
Represented by

’7Eledmm

call signed by

Serene Shtayyeh

Ao ti—

Serene Shtayyeh
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Aggregated Financial Statements for Threadneedle (Lux)

STATEMENT OF NET ASSETS
as at March 31, 2023

Assets
Investment portfolio at market value
Cash at bank
Term deposits
Receivable for investments sold
Subscriptions receivable
Interest receivable on swaps
Dividend receivable on swaps
Interest and dividends receivable, net
Net unrealised gain on forward currency
exchange contracts
Net unrealised gain on swaps
Net unrealised gain on futures contracts
Other assets
Total assets
Liabilities
Bank overdrafts
Options sold at market value
Payable for investments purchased
Redemptions payable
Interest payable on swaps
Dividend payable on swaps
Upfront payment received on swaps
Net unrealised (loss) on forward currency
exchange contracts
Net unrealised (loss) on swaps
Net unrealised (loss) on futures contracts
Asset management fees payable
Tax payable
Other liabilities

Total liabilities

Total net assets

Notes

2,18

2,19

2,9
2,10
21

20

2,9
2,10
2,1

2023
usD

16,556,964,184
179,121,736
14,974,756
55,870,265
15,613,347
7,298,009
206,059
46,016,138

15,232,547
3,092,456
410,364
18,554,447

16,913,354,308

(45)
(377,061)
(61,428,459)
(20,430,368)
(2,695,192)
(391,625)
(57,508)

(1,868,149)
(8,496,516)
(10,099,036)
(14,232,573)
(25,824)

(2,504,147)
(122,606,503)
16,790,747,805

STATEMENT OF OPERATIONS AND CHANGES IN NET ASSETS

for the year ended March 31, 2023

Notes
Net assets at the beginning of the year
Income
Dividends, net 2
Interest on bonds, net 2
Bank interest 2
Dividends income on swaps
Interest income on swaps
Interest income on futures contracts
Other income
Total income
Expenses
Asset management fees 5
Bank interest 2
Dividends expenses on swaps
Interest expense on swaps
Interest expense on futures contracts
Operating expenses 3,5
Miscellaneous fees 4

Total expenses

Net income from investments
Net realised (loss) on sales of investments
Net realised (loss) on swaps
Net realised gain on options
Net realised (loss) on forward currency
exchange contracts
Net realised gain on futures contracts
Net realised (loss) on foreign exchange
Net realised (loss) on tax reclaim
Net realised (loss)
Change in net unrealised (loss) on investments
Change in net unrealised gain on swaps
Change in net unrealised gain on options
Change in net unrealised (loss) on forward
currency exchange contracts
Change in net unrealised (loss) on futures
contracts
Net change in unrealised (loss)
Net (decrease) in net assets as a result of operations
Movements in capital
Subscriptions of shares
Redemptions of shares
Dividends 7
Total movements in capital

Exchange differences 2
Change in cross investments in Portfolios 18

Net assets at the end of the year

The accompanying notes form an integral part of these financial statements.

2023
usD

20,624,583,517

202,616,366
104,565,914
3,691,072
700
11,160,168
745,046
1,446,413

324,225,679

(170,403,469)
(744,885)
(2,065,012)
(28,319,317
(707,995)
(31,043,025)
(1,752)

(233,285,455)

90,940,224
(456,297,502)
(20,930,559)
365,179

(49,452,671)
93,828,629
(9,977,161)
(68)
(442,464,153)
(1,129,292,925)
1,286,803
24,932

(9,946,578)

(35,560,181)
(1,173,487,949)

(1,525,011,878)

4,757,553,155
(6,729,787,549)
(51,678,952

(2,023,913,346)

(307,250,585)
22,340,097

16,790,747,805
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Threadneedle (Lux) - Global Corporate Bond

STATEMENT OF NET ASSETS
as at March 31, 2023

Notes

Assets
Investment portfolio at market value 2
Cash at bank 2

Receivable for investments sold

Subscriptions receivable

Interest receivable on swaps 2
Interest and dividends receivable, net

Net unrealised gain on forward currency

exchange contracts 2,9

Total assets

Liabilities
Payable for investments purchased
Redemptions payable

Interest payable on swaps 2
Net unrealised (loss) on swaps 2,10
Net unrealised (loss) on futures contracts 2,1

Asset management fees payable
Other liabilities

Total liabilities
Total net assets

2023
usD

795,139,447
17,657,236
28,189,947

1,422,255
108,086
7,131,944

4,390,217

854,039,132

(17,649,418)
(1,139,392)
(125,440
(39,609)
(709,109)
(180,908)

(69,951)

(19,913,827)

834,125,305

NUMBER OF SHARES OUTSTANDING
Class AEC
Class AEH
Class AKH
Class ANH
Class AU
Class AUP
Class DEC
Class DEH
Class DU
Class DUP
Class IEC
Class IEH
Class IEP
Class IGC
Class IGH
Class IKH
Class INH
Class IU
Class IUP
Class NEC
Class NEH
Class NGC
Class NGH
Class NU
Class NUP
Class XEH
Class XFH
Class XGH
Class XU
Class ZEH
Class ZFH
Class ZGH
Class ZU

1,582,554.099
1,232,059.977
70.000
788.000
850,426.238
119,079.612
84,212.698
221,583.196
195,901.800
54,784.490
9,947,624.918
1,820,155.984
74.000
616.000
1,390,517.542
80,378.000
785.000
137,275.508
278,252.656
458,377.092
115,600.495

37,860,342.347

2,569,628.591
1,760,849.599
115,563.000
84.000

92.000
9,880,474.395
100.000

4,267,530.750

93.000
47,023.907
619,444.588

STATEMENT OF OPERATIONS AND CHANGES IN NET ASSETS

for the year ended March 31, 2023

Notes
Net assets at the beginning of the year
Income
Dividends, net 2
Interest on bonds, net 2
Bank interest 2
Interest income on swaps
Other income
Total income
Expenses
Asset management fees 5
Bank interest 2
Interest expense on swaps
Interest expense on futures contracts
Operating expenses 3,5
Miscellaneous fees 4

Total expenses

Net income from investments
Net realised (loss) on sales of investments
Net realised (loss) on swaps
Net realised (loss) on forward currency
exchange contracts
Net realised gain on futures contracts
Net realised (loss) on foreign exchange
Net realised (loss)
Change in net unrealised (loss) on investments
Change in net unrealised gain on swaps
Change in net unrealised (loss) on forward
currency exchange contracts
Change in net unrealised (loss) on futures
contracts
Net change in unrealised (loss)
Net (decrease) in net assets as a result of operations
Movements in capital
Subscriptions of shares
Redemptions of shares
Dividends 7
Total movements in capital

Net assets at the end of the year

2023
usD

512,857,786

412,859
17,816,180
453,223
2,439,164
15

21,121,441

(1,711,049)
(95,962)
(2,677,206)
(230,322)
(746,019)
(103)

(5,460,661)

15,660,780
(46,351,334)
(154,422)

(4,550,629)
7,938,224
(6,318,855)
(49,437,016)
(9,766,807)
1,447,518

(2,781,504)

(2,383,300)
(13,484,093)

(47,260,329)

519,839,894
(139,300,262)

(12,011,784)
368,527,848

834,125,305

TOTAL NET ASSET VALUE
March 31, 2023 March 31, 2022
usb 834,125,305 512,857,786

The accompanying notes form an integral part of these financial statements.

March 31, 2021
505,611,566
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Threadneedle (Lux) - Global Corporate Bond

STATEMENT OF NET ASSET VALUE PER SHARE
March 31, 2023 March 31, 2022 March 31, 2021

Class AEC 8.7214 9.8883' 10.7710°
Class AEH 10.3414' 11.3032' 12.0116
Class AKH 104.4023? 113.5556? 120.4075°
Class ANH 9.3808° 10.13213 10.6766°
Class AU 12.0789 12.8471 13.5238
Class AUP 10.2933 11.3413 12.2255
Class DEC 7.8703' 8.9807 9.8546'
Class DEH 9.7853' 10.7729' 11.5352'
Class DU 10.4059 11.1512 11.8269

Class DUP 9.0388 10.0429 10.9155

Class IEC 8.6087" 9.7281" 10.5732'
Class IEH 10.6546 11.6146' 12.3172'
Class IEP 10.3441 11.0997' 11.3003'
Class IGC 8.9969* 10.0201* 10.8060*
Class IGH 11.5557* 12.4075* 13.0594*
Class IKH 107.4977° 116.6619? 123.3018?
Class INH 9.4739° 10.21273 10.7232°
Class IU 12.4379 13.1938 13.8609

Class IUP 9.5805 10.5391 11.3406

Class NEC 8.6991" 9.8160' 10.6452'
Class NEH 9.7048 10.5687 11.1857
Class NGC 8.8347* 9.8219* 10.5683*
Class NGH 10.2097¢ 10.9467¢ 11.4987*
Class NU 10.8438 11.4874 12.0441

Class NUP 9.6764 10.6244 11.4076

Class XEH 8.5918 9.3311" 9.8476
Class XFH 8.4935° 9.2943° 9.8342°
Class XGH 10.1116* 10.8105* 11.3216*
Class XU 8.9631 9.4664 9.8938

Class ZEH 9.7722" 10.6577' 11.2951
Class ZFH 8.3827° 9.2148 9.8121°
Class ZGH 11.5218* 12.3692* 13.0122*
Class ZU 12.4147 13.1713 13.8304

'Class is denominated in EUR. The base currency of the Portfolio is USD.
2Class is denominated in SEK. The base currency of the Portfolio is USD.
3Class is denominated in NOK. The base currency of the Portfolio is USD.
“Class is denominated in GBP. The base currency of the Portfolio is USD.
®Class is denominated in CHF. The base currency of the Portfolio is USD.

The accompanying notes form an integral part of these financial statements.
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Threadneedle (Lux) - European Corporate Bond

STATEMENT OF NET ASSETS
as at March 31, 2023
2023
Notes EUR
Assets
Investment portfolio at market value 2 78,612,807
Cash at bank 2 1,170,316
Receivable for investments sold 308,798
Subscriptions receivable 8,597
Interest receivable on swaps 2 11,207
Interest and dividends receivable, net 751,199
Net unrealised gain on forward currency
exchange contracts 2,9 82,484
Other assets 14,479
Total assets 80,959,887
Liabilities
Payable for investments purchased (584,734)
Redemptions payable (1
Interest payable on swaps 2 (18,084)
Net unrealised (loss) on swaps 2,10 (90,403)
Net unrealised (loss) on futures contracts , 1 (105,274)
Asset management fees payable 5 (21,310)
Other liabilities (6,678)
Total liabilities (826,484)
Total net assets 80,133,403
NUMBER OF SHARES OUTSTANDING
Class AE 97,083.650
Class ANH 825.000
Class IE 1,129,373.041
Class IEP 535,456.801
Class INH 817.000
Class XE 84.000
Class XFH 92.000
Class XGH 72.000
Class XUH 100.000
Class ZE 10,456.091
Class ZFH 92.000
Class 1E 6,012,518.163
Class 1G 132,220.412
Class 2E 2,138,298.351
Class 2G 69.000
Class 3G 478,605.918
Class 4E 3,444.353
Class 4G 3,089,310.148
Class 8E 361,321.298
Class 8G 139,623.318
Class 9G 70.000

STATEMENT OF OPERATIONS AND CHANGES IN NET ASSETS

for the year ended March 31, 2023

Notes

Net assets at the beginning of the year
Income
Interest on bonds, net
Bank interest
Interest income on swaps
Interest income on futures contracts
Other income

Total income

Expenses
Asset management fees
Bank interest
Interest expense on swaps
Interest expense on futures contracts

Operating expenses 3,5

Total expenses

Net income from investments
Net realised (loss) on sales of investments
Net realised (loss) on swaps
Net realised (loss) on forward currency
exchange contracts
Net realised gain on futures contracts
Net realised gain on foreign exchange
Net realised (loss)
Change in net unrealised (loss) on investments
Change in net unrealised gain on swaps
Change in net unrealised gain on forward
currency exchange contracts
Change in net unrealised (loss) on futures
contracts
Net change in unrealised (loss)

Net (decrease) in net assets as a result of operations

Movements in capital
Subscriptions of shares
Redemptions of shares
Dividends

Total movements in capital

Net assets at the end of the year

2023
EUR

127,675,204

1,733,528
5,206
122,573
9,203

13

1,870,523

(296,214)
(9,074)
(325,287)
(5,189)
(102,792)

(738,556)

1,131,967
(9,759,473)
(128,819)

(824,394)
2,003,336
161,503
(8,547,847)
(1,730,303)
264,444

162,407

(879,367)
(2,182,819)

(9,598,699)

15,241,844
(53,159,234)
(25,712)
(37,943,102)

80,133,403

TOTAL NET ASSET VALUE
March 31, 2023 March 31, 2022
EUR 80,133,403 127,675,204

The accompanying notes form an integral part of these financial statements.
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Threadneedle (Lux) - European Corporate Bond

STATEMENT OF NET ASSET VALUE PER SHARE
March 31, 2023 March 31, 2022 March 31, 2021

Class AE 9.2779 10.1243 10.7975
Class ANH 9.1104 9.8409' 104217
Class IE 9.5112 10.3374 10.9588
Class IEP 8.3544 9.21M1 -
Class INH 9.2841" 9.9943' 10.5063'
Class XE 8.8344 9.5748 10.1073
Class XFH 8.7183? 9.5292* 10.0938?
Class XGH 9.0433¢ 9.6585° 10.1315°
Class XUH 9.1567* 9.6777 10.1441*
Class ZE 9.4441 10.2805 10.9309
Class ZFH 8.5999° 9.4512? 10.08012
Class 1E 1.2624 1.3811 1.4728
Class 1G 1.0210° 1.07433 1.15483
Class 2E 9.5174 10.3490 10.9688
Class 2G 9.2882° 9.7243¢ 10.3939°
Class 3G 1.15573 1.20993 1.29413
Class 4E 9.6587 10.4502 11.0208
Class 4G 917 10.1679° 10.8094°
Class 8E 1.5938 1.7338 1.8383
Class 8G 1.4020° 1.4667° 1.56773
Class 9G 9.2626° 9.7021° 10.3783°

'Class is denominated in NOK. The base currency of the Portfolio is EUR.
2Class is denominated in CHF. The base currency of the Portfolio is EUR.
3Class is denominated in GBP. The base currency of the Portfolio is EUR.
“Class is denominated in USD. The base currency of the Portfolio is EUR.

The accompanying notes form an integral part of these financial statements.
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Threadneedle (Lux) - European High Yield Bond

STATEMENT OF NET ASSETS
as at March 31, 2023
2023
Notes EUR
Assets
Investment portfolio at market value 2 394,430,856
Cash at bank 2 5,261,324
Receivable for investments sold 1,198,431
Subscriptions receivable 73,785
Interest and dividends receivable, net 5,669,608
Total assets 406,634,004
Liabilities
Payable for investments purchased (2,538,738)
Redemptions payable (435,842)
Net unrealised (loss) on forward currency
exchange contracts 2,9 (481,773)
Net unrealised (loss) on futures contracts 2,1 (80,768)
Asset management fees payable 5 (279,988)
Other liabilities (48,234)
Total liabilities (3,865,343)
Total net assets 402,768,661
NUMBER OF SHARES OUTSTANDING
Class AE 342.253
Class AKH 81.000
Class ANH 807.000
Class IE 5,849,877.990
Class IEP 6,024,823.785
Class IKH 80.000
Class INH 798.000
Class XE 77.000
Class ZE 39,985.677
Class ZEP 120,094.000
Class 1E 12,090,868.369
Class 1EP 1,046,935.471
Class 1G 234,473.801
Class 1GP 3,374.897
Class 1UT 119,164.536
Class 2E 30,299.719
Class 2EP 2,384.000
Class 2FH 6,834.346
Class 2G 68.000
Class 2GP 75.000
Class 3E 2,912,931.952
Class 3EP 1,845,688.854
Class 3FC 6,523.913
Class 3FH 27,927.294
Class 3G 7317,641.440
Class 3GP 58,701.986
Class 4E 299.271
Class 4G 65.000
Class 8E 1,894,692.429
Class 8EP 5,555,524.634
Class 8FH 32,415.940
Class 8G 9,193.774
Class 8GP 5,021.867
Class 9E 3,471,833.446
Class 9EP 7,573.873
Class 9FC 92.741
Class 9FH 83.000
Class 9G 67.000
Class 9GP 75.000

STATEMENT OF OPERATIONS AND CHANGES IN NET ASSETS

for the year ended March 31, 2023

Notes
Net assets at the beginning of the year
Income
Dividends, net 2
Interest on bonds, net 2
Bank interest 2
Interest income on futures contracts
Other income
Total income
Expenses
Asset management fees 5
Bank interest 2
Interest expense on futures contracts
Operating expenses 3,5

Total expenses

Net income from investments
Net realised (loss) on sales of investments
Net realised gain on forward currency
exchange contracts
Net realised gain on futures contracts
Net realised (loss) on foreign exchange
Net realised (loss)
Change in net unrealised (loss) on investments
Change in net unrealised (loss) on forward
currency exchange contracts
Change in net unrealised (loss) on futures
contracts
Net change in unrealised (loss)

Net (decrease) in net assets as a result of operations

Movements in capital

Subscriptions of shares

Redemptions of shares

Dividends 7
Total movements in capital

Net assets at the end of the year

2023
EUR

437,563,292

43,405
15,324,515
18,018
6,765

584

15,393,287

(3,164,958)
(14,800)
(3,292)
(573,329)

(3,756,379)

11,636,908
(17,251,364)

2,810,337
388,516
(492,964)
(14,545,475)
(20,642,556)

(1,702,941)

(174,313)
(22,519,810)

(25,428,377)

97,023,824
(101,198,233)
(5,191,845)
(9,366,254)

402,768,661

TOTAL NET ASSET VALUE
March 31, 2023 March 31, 2022
EUR 402,768,661 437,563,292

The accompanying notes form an integral part of these financial statements.
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Threadneedle (Lux) - European High Yield Bond

STATEMENT OF NET ASSET VALUE PER SHARE
March 31, 2023 March 31, 2022 March 31, 2021

Class AE 10.1138 10.7825 11.2181
Class AKH 95.0769' 101.0117° 104.9357'
Class ANH 9.6834? 10.21862 10.5488?
Class IE 10.2265 10.8198 11.1683
Class IEP 8.4447 9.3088 9.9899
Class IKH 97.5060' 102.8317° 105.8588"
Class INH 9.93367 10.4003 10.6479?
Class XE 10.0295 10.5517 10.8140
Class ZE 10.1957 10.7962 11.149%5
Class ZEP 8.4197 9.2891 9.9735
Class 1E 9.9677 10.6162 11.0164
Class 1EP 8.2294 9.1329 9.8573
Class 1G 9.7341° 9.9707° 10.4297°
Class 1GP 8.0597° 8.6028° 9.3569°
Class 1UT 9.0587* 9.8080* 10.4752*
Class 2E 10.2262 10.8306 11.1761
Class 2EP 8.4747 9.3488 10.0267
Class 2FH 10.0034° 10.6851° 11.0615°
Class 2G 9.9771° 10.1723° 10.5872°
Class 2GP 8.2855° 8.7869° 9.4995°
Class 3E 10.2522 10.8528 11.1933
Class 3EP 8.5292 9.4075 10.0878
Class 3FC 8.3106° 9.2459° 9.9302°
Class 3FH 10.0264° 10.70455 11.0760°
Class 3G 10.01123 10.19213 10.5964°
Class 3GP 8.2268° 8.7267° 9.43313
Class 4E 10.5853 11.1273 11.3964
Class 4G 10.5718° 10.6900° 11.0365°
Class 8E 10.2071 10.8147 11.1642
Class 8EP 8.4670 9.3469 10.0322
Class 8FH 9.9839° 10.6685° 11.0486°
Class 8G 9.9700° 10.15933 10.5718°
Class 8GP 8.2518° 8.7611° 9.4964°
Class 9E 10.2702 10.8653 11.2018
Class 9EP 8.5477 9.4214 10.0992
Class 9FC 8.4020° 9.3284° 10.0032°
Class 9FH 10.0637° 10.7239% 11.0918°
Class 9G 10.0498° 10.22323 10.6161°
Class 9GP 8.3237° 8.8161° 9.5122°

'Class is denominated in SEK. The base currency of the Portfolio is EUR.
2Class is denominated in NOK. The base currency of the Portfolio is EUR.
3Class is denominated in GBP. The base currency of the Portfolio is EUR.
“Class is denominated in USD. The base currency of the Portfolio is EUR.
5Class is denominated in CHF. The base currency of the Portfolio is EUR.

The accompanying notes form an integral part of these financial statements.

18



Threadneedle (Lux) Annual Report and Audited Financial Statements March 2023

Threadneedle (Lux) - European Short-Term High Yield Bond

STATEMENT OF NET ASSETS
as at March 31, 2023
2023
Notes EUR
Assets
Investment portfolio at market value 2 66,936,251
Cash at bank 2 2,416,289
Receivable for investments sold 5,388
Interest and dividends receivable, net 810,769
Net unrealised gain on forward currency
exchange contracts 2,9 34,475
Other assets 3
Total assets 70,203,175
Liabilities
Payable for investments purchased (178,128)
Asset management fees payable 5 (14,019)
Other liabilities (6,159)
Total liabilities (198,306)
Total net assets 70,004,869
NUMBER OF SHARES OUTSTANDING
Class AE 1,739.363
Class AEP 312,510
Class AKH 82.000
Class ANH 82.000
Class IE 316,313.308
Class IEP 93,668.000
Class IGC 8.000
Class IGH 7.000
Class IKH 82.000
Class INH 816.000
Class XE 378.910
Class XGC 50,662.801
Class XGH 187,795.591
Class ZE 8.200

STATEMENT OF OPERATIONS AND CHANGES IN NET ASSETS

for the year ended March 31, 2023

Notes
Net assets at the beginning of the year
Income
Interest on bonds, net 2
Bank interest 2
Interest income on swaps
Other income
Total income
Expenses
Asset management fees 5
Bank interest 2
Operating expenses 3,5

Total expenses

Net income from investments
Net realised (loss) on sales of investments
Net realised (loss) on forward currency
exchange contracts
Net realised (loss) on foreign exchange
Net realised (loss)
Change in net unrealised (loss) on investments
Change in net unrealised (loss) on swaps
Change in net unrealised (loss) on forward
currency exchange contracts
Net change in unrealised (loss)
Net (decrease) in net assets as a result of operations
Movements in capital
Subscriptions of shares
Redemptions of shares
Dividends 7
Total movements in capital

Net assets at the end of the year

2023
EUR

108,281,110

3,319,131
9,946
13,875
266

3,343,218

(106,261)
(11,283)
(86,350)

(203,894)

3,139,324
(2,832,371)

(524,687)
(326,302)
(3,683,360)
(1,908,158)
(10,110)

(433,051)
(2,351,319)

(2,895,355)

36,495,370
(71,328,517)

(547,739)
(35,380,886)

70,004,869

STATEMENT OF NET ASSET VALUE PER SHARE
March 31, 2023 March 31, 2022

Class AE 101.8726 102.3925
Class AEP 88.7739 92.7591
Class AKH 102.7200' 102.9071
Class ANH 105.2758? 104.67012
Class IE 103.3939 103.5067
Class IEP 90.1405 93.8051
Class IGC 93.3526° 95.6430°
Class IGH 106.5129° 105.1039°
Class IKH 103.6474" 103.4243
Class INH 10.57332 10.47502
Class XE 104.9403 104.6355
Class XGC 94.5441° 96.4461°
Class XGH 108.3422° 106.2932°
Class ZE 103.1073 103.3293

'Class is denominated in SEK. The base currency of the Portfolio is EUR.
2Class is denominated in NOK. The base currency of the Portfolio is EUR.
3Class is denominated in GBP. The base currency of the Portfolio is EUR.

March 31, 2021
103.3869
97.3234
103.6634'
104.8255?
104.0942
97.9620
99.1215°
105.0674°
103.8150'
10.45422
104.8093
99.6631°
105.8053°
104.0037

TOTAL NET ASSET VALUE
March 31, 2023 March 31, 2022
EUR 70,004,869 108,281,110

The accompanying notes form an integral part of these financial statements.

19

March 31, 2021
87,774,729



Threadneedle (Lux) Annual Report and Audited Financial Statements March 2023

Threadneedle (Lux) - European Social Bond

STATEMENT OF NET ASSETS
as at March 31, 2023
2023
Notes EUR
Assets
Investment portfolio at market value 2 348,288,199
Cash at bank 2 4,825,278
Subscriptions receivable 98,135
Interest and dividends receivable, net 2,567,109
Net unrealised gain on forward currency
exchange contracts 2,9 358,560
Total assets 356,137,281
Liabilities
Redemptions payable (584,563)
Net unrealised (loss) on futures contracts 2,9 (700,622)
Asset management fees payable 5 (92,597)
Other liabilities (35,887)
Total liabilities (1,413,669)
Total net assets 354,723,612

NUMBER OF SHARES OUTSTANDING

Class AE
Class AEP
Class AFH
Class AKH
Class ANH
Class ASC
Class ASH
Class AUC
Class AUH
Class ID
Class IE
Class IEP
Class IFH
Class IGH
Class IKH
Class INH
Class ISC
Class ISH
Class IUC
Class IUH
Class LE
Class NEP
Class ZD
Class ZE
Class ZEP
Class ZFH
Class ZGC
Class ZGH
Class ZUH

1,662,303.414
45,336.000
93.000

86.000
861.000
100.000
100.000
100.000
100.000
22,738,015.068
3,798,586.372
2,541,188.149
2,709,537.000
73.000

85.000
839.000
100.000
100.000
83,135.804
100.000
3,128,597.916
111,878.641
11,948,350.717
2,657,416.258
581,208.140
3,489.000
5,535,129.078
808,400.965
1,592.141

STATEMENT OF OPERATIONS AND CHANGES IN NET ASSETS

for the year ended March 31, 2023

Notes
Net assets at the beginning of the year
Income
Interest on bonds, net 2
Bank interest 2
Interest income on futures contracts
Other income
Total income
Expenses
Asset management fees 5
Bank interest 2
Interest expense on futures contracts
Operating expenses 3,5

Total expenses

Net income from investments
Net realised (loss) on sales of investments
Net realised (loss) on forward currency
exchange contracts
Net realised gain on futures contracts
Net realised (loss) on foreign exchange
Net realised (loss)
Change in net unrealised (loss) on investments
Change in net unrealised (loss) on forward
currency exchange contracts
Change in net unrealised (loss) on futures
contracts
Net change in unrealised (loss)
Net (decrease) in net assets as a result of operations
Movements in capital
Subscriptions of shares
Redemptions of shares

Dividends 7
Total movements in capital

Net assets at the end of the year

2023
EUR

397,016,310

5,157,630
16,188
68,723

176

5,242,111

(1,120,123)
(15,165)
(42,821)

(435,254)

(1,613,363)

3,629,354
(19,638,314)

(364,930)
5,048,821
(535,930)
(15,490,353)
(23,595,761)

(186,030)

(1,330,494)
(25,112,285)

(36,973,284)

90,566,773
(93,488,882)
(2,397,305)
(5,319,414)

354,723,612

20

TOTAL NET ASSET VALUE
March 31, 2023 March 31, 2022
EUR 354,723,612 397,016,310

The accompanying notes form an integral part of these financial statements.
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Threadneedle (Lux) - European Social Bond

STATEMENT OF NET ASSET VALUE PER SHARE
March 31, 2023 March 31, 2022 March 31, 2021

Class AE 8.4945 9.3388 9.9729

Class AEP 8.2347 9.1831 9.9137

Class AFH 8.4045' 9.3172' 9.9710'
Class AKH 85.5720? 93.6342* 99.5278*
Class ANH 8.6990° 9.4392° 9.9762°
Class ASC 8.4958* 9.3030* 9.9703
Class ASH 8.7327* 9.4156* 9.9784*
Class AUC 8.6577° 9.3072° 9.9704°
Class AUH 8.7920° 9.4257° 9.9792°
Class ID 8.6319° 9.4617° 10.0874¢
Class IE 9.1890 10.0871 10.7559

Class IEP 8.5025 9.4700 10.2088

Class IFH 8.8540 9.8039' 10.4909'
Class IGH 8.7057" 9.4189 9.9775
Class IKH 86.7033? 94.8504* 100.7592?
Class INH 8.9315° 9.6877° 10.2330°
Class ISC 8.5268* 9.3048" 9.9703*
Class ISH 8.7507* 9.4173* 9.9784*
Class IUC 8.5688° 9.3112° 9.9711°
Class IUH 8.8069° 9.4334° 9.9799°
Class LE 9.2177 10.1185 10.7895

Class NEP 857.1354 954.3554 1028.6742

Class ZD 8.6148° 9.4477° 10.0776¢
Class ZE 9.1569 10.0568 10.7290

Class ZEP 8.4565 9.4219 10.1616

Class ZFH 8.8373 9.7912' 10.4827°
Class ZGC 8.91787 9.78867 10.49347
Class ZGH 9.25507 10.0164 10.62187
Class ZUH 9.0273° 9.6718° 10.2472°

'Class is denominated in CHF. The base currency of the Portfolio is EUR.
2Class is denominated in SEK. The base currency of the Portfolio is EUR.
3Class is denominated in NOK. The base currency of the Portfolio is EUR.
“Class is denominated in SGD. The base currency of the Portfolio is EUR.
®Class is denominated in USD. The base currency of the Portfolio is EUR.
%Class is denominated in DKK. The base currency of the Portfolio is EUR.
Class is denominated in GBP. The base currency of the Portfolio is EUR.

The accompanying notes form an integral part of these financial statements.
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Threadneedle (Lux) - European Strategic Bond

STATEMENT OF NET ASSETS
as at March 31, 2023

Notes
Assets
Investment portfolio at market value 2
Cash at bank 2
Subscriptions receivable
Interest receivable on swaps 2
Interest and dividends receivable, net
Total assets
Liabilities
Payable for investments purchased
Redemptions payable
Interest payable on swaps 2
Net unrealised (loss) on forward currency
exchange contracts 2,9
Net unrealised (loss) on swaps 2,10
Net unrealised (loss) on futures contracts 2,1
Asset management fees payable 5

Other liabilities
Total liabilities

Total net assets

2023
EUR

128,688,046
7,809,696
133,695
57,140
1,566,253

138,254,830

(335,435)
(282,595)
(79,908)

(81,880)
(282,967)
(1,030,826)
(108,736)
(20,508)

(2,222,855)
136,031,975

NUMBER OF SHARES OUTSTANDING
Class AE
Class AEP
Class AKH
Class ANH
Class AUH
Class DE
Class DEP
Class DUH
Class IE
Class INH
Class ZE

1,904,852.642
762,311.440
81.000
802.000
1,916.000
1,002,501.131
1,338,522.221
87.000
1,212,557.303
792.000
85.000

STATEMENT OF NET ASSET VALUE PER SHARE

March 31, 2023

March 31, 2022

Class AE 27.7961 30.0762
Class AEP 12.9611 14.5050
Class AKH 95.0129' 102.4839'
Class ANH 9.73162 10.40942
Class AUH 10.7647° 11.3753°
Class DE 25.7676 28.0352
Class DEP 9.6172 10.8231

Class DUH 10.4683° 11.1164°
Class IE 28.4329 30.5812

Class INH 9.9751? 10.61022
Class ZE 8.9875 9.6862

'Class is denominated in SEK. The base currency of the Portfolio is EUR.
2Class is denominated in NOK. The base currency of the Portfolio is EUR.
3Class is denominated in USD. The base currency of the Portfolio is EUR.

March 31, 2021
31.0867
15.3978

105.8567'

STATEMENT OF OPERATIONS AND CHANGES IN NET ASSETS

for the year ended March 31, 2023

Notes

Net assets at the beginning of the year
Income

Interest on bonds, net

Bank interest

Interest income on swaps

Other income

Total income

Expenses
Asset management fees
Bank interest
Interest expense on swaps
Interest expense on futures contracts

Operating expenses 3,5

Miscellaneous fees
Total expenses

Net income from investments
Net realised (loss) on sales of investments
Net realised (loss) on swaps
Net realised (loss) on forward currency
exchange contracts
Net realised gain on futures contracts
Net realised (loss) on foreign exchange
Net realised (loss)
Change in net unrealised (loss) on investments
Change in net unrealised gain on swaps
Change in net unrealised gain on forward
currency exchange contracts
Change in net unrealised (loss) on futures
contracts
Net change in unrealised (loss)

Net (decrease) in net assets as a result of operations

Movements in capital
Subscriptions of shares
Redemptions of shares
Dividends

Total movements in capital

Net assets at the end of the year

2023
EUR

186,513,439

5,386,424
44,306
720,066
23

6,150,819

(1,416,880)
(25,921)
(1,880,145)
(37,280)
(299,216)
(11)

(3,659,453)

2,491,366
(10,906,882)
(503,713)

(2,077,747)
6,842,378
(81,023)
(6,726,987)
(7,276,139)
1,641,802

724,694

(4,556,742)
(9,466,385)

(13,702,006)

43,810,406
(79,772,815)

(817,049)
(36,779,458)

136,031,975

10.68642
11.6784°
29.1371
11.5522
11.4774
31.4196
10.80712

TOTAL NET ASSET VALUE
March 31, 2023 March 31, 2022
EUR 136,031,975 186,513,439

The accompanying notes form an integral part of these financial statements.
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Threadneedle (Lux) - Emerging Market Corporate Bonds

STATEMENT OF NET ASSETS
as at March 31, 2023
2023
Notes usD
Assets
Investment portfolio at market value 2 35,435,377
Cash at bank 2 2,309,582
Subscriptions receivable 125,391
Interest and dividends receivable, net 453,160
Net unrealised gain on forward currency
exchange contracts 2,9 310,224
Total assets 38,633,734
Liabilities
Redemptions payable (2,632)
Asset management fees payable 5 (35,259)
Other liabilities (5,362)
Total liabilities (43,253)
Total net assets 38,590,481
NUMBER OF SHARES OUTSTANDING
Class AEC 544,222.112
Class AEH 244,955.999
Class AKH 80.000
Class ANH 792.000
Class ASH 7,673.293
Class AU 100,013.506
Class AUP 706,620.595
Class DEC 40,726.837
Class DEH 137,896.034
Class DU 176,490.195
Class IEC 258,086.000
Class IEH 412,310.970
Class IU 2,093.260
Class W 6,537.236
Class WEH 7,298.489
Class XUP 85.000
Class ZU 100.000

STATEMENT OF NET ASSET VALUE PER SHARE
March 31, 2023 March 31, 2022

Class AEC 10.2032' 11.3376
Class AEH 19.3369' 20.5319'
Class AKH 91.8018? 96.8799°
Class ANH 9.3874° 9.8352°
Class ASH 13.2054* 13.7388*
Class AU 21.1802 21.9017
Class AUP 6.7900 7.3555
Class DEC 71.3807° 8.2123
Class DEH 14.8160" 15.7465'
Class DU 16.4720 17.0502
Class IEC 7.8180 8.6232'
Class IEH 27.6949' 29.1681
Class IU 10.9376 11.2198
Class W 29.1323 30.0194
Class WEH 19.0279' 20.1302'
Class XUP 9.7987 10.5075
Class ZU 8.9259 9.1419

'Class is denominated in EUR. The base currency of the Portfolio is USD.
2Class is denominated in SEK. The base currency of the Portfolio is USD.
3Class is denominated in NOK. The base currency of the Portfolio is USD.
“Class is denominated in SGD. The base currency of the Portfolio is USD.

March 31, 2021
12.9505'
22.5246'

105.9916%
10.6943°
14.9331*
23.7934

8.3207

9.3896'
17.2924'
18.5415

9.7778'
31.7423'
12.0940
32.4983
22.0058'
11.7343

STATEMENT OF OPERATIONS AND CHANGES IN NET ASSETS

for the year ended March 31, 2023

Notes
Net assets at the beginning of the year
Income
Dividends, net 2
Interest on bonds, net 2
Bank interest 2
Interest income on futures contracts
Other income
Total income
Expenses
Asset management fees 5
Bank interest 2
Interest expense on futures contracts
Operating expenses 3,5
Miscellaneous fees 4

Total expenses

Net income from investments
Net realised (loss) on sales of investments
Net realised (loss) on forward currency
exchange contracts
Net realised gain on futures contracts
Net realised gain on foreign exchange
Net realised (loss)
Change in net unrealised (loss) on investments
Change in net unrealised gain on forward
currency exchange contracts
Change in net unrealised (loss) on futures
contracts
Net change in unrealised (loss)

Net (decrease) in net assets as a result of operations

Movements in capital

Subscriptions of shares

Redemptions of shares

Dividends 7
Total movements in capital

Net assets at the end of the year

2023
usD

40,997,023

35,790
1,831,211
56,108
994

7

1,924,110

(410,709)
(3,104)
(17)
(73,379)
(27)

(487,236)

1,436,874
(1,046,490)

(1,345,800)
575,768
6,632
(1,809,890)
(1,896,734)

4,692

(192,573)
(2,084,615)

(2,457,631)

5,374,104
(4,754,070)
(568,945)
51,089

38,590,481

TOTAL NET ASSET VALUE
March 31, 2023 March 31, 2022
usDh 38,590,481 40,997,023

The accompanying notes form an integral part of these financial statements.
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Threadneedle (Lux) - Emerging Market Debt

STATEMENT OF NET ASSETS
as at March 31, 2023
2023
Notes usD
Assets
Investment portfolio at market value 2 29,271,015
Cash at bank 2 776,856
Subscriptions receivable 909
Interest and dividends receivable, net 377,006
Net unrealised gain on forward currency
exchange contracts 2,9 14,559
Total assets 30,440,345
Liabilities
Redemptions payable (1,615)
Asset management fees payable 5 (34,991)
Other liabilities (5,174)
Total liabilities (41,780)
Total net assets 30,398,565
NUMBER OF SHARES OUTSTANDING
Class AEC 46,569.415
Class AEH 13,233.968
Class AKH 82.000
Class ANH 818.000
Class ASH 272,273.409
Class AU 47,418.475
Class AUP 2,457,890.528
Class DEH 20,054.742
Class DU 18,318.766
Class IEH 17,657.346
Class IU 89.000
Class SU 447.319
Class SUP 41,856.044
Class W 4,779.568
Class XUP 89.000
Class ZU 76.000

STATEMENT OF NET ASSET VALUE PER SHARE
March 31, 2023 March 31, 2022

Class AEC 6.9476' 8.0881"
Class AEH 22.3440" 24.6916'
Class AKH 84.13142 92.6360?
Class ANH 8.5857° 9.3882°
Class ASH 10.8469* 11.7200
Class AU 68.7292 73.6637
Class AUP 8.8962 10.0463
Class DEH 16.5765' 18.3325
Class DU 48.7787 52.3331
Class IEH 24.8419' 27.2289'
Class IU 9.5573 10.1566
Class SU 27.5181 29.5378
Class SUP 8.5265 9.6466
Class W 57.6066 61.5266
Class XUP 8.8010 9.8204
Class ZU 11.1655 11.8658

'Class is denominated in EUR. The base currency of the Portfolio is USD.
2Class is denominated in SEK. The base currency of the Portfolio is USD.
3Class is denominated in NOK. The base currency of the Portfolio is USD.
“Class is denominated in SGD. The base currency of the Portfolio is USD.

March 31, 2021
9.2177
26.8384'
100.75662
10.1328°
12.6134*
79.1694
11.3182
19.9465'
56.3008
29.3633'
10.8581
31.7934
10.8819
65.8940
10.9029
12.6758

STATEMENT OF OPERATIONS AND CHANGES IN NET ASSETS

for the year ended March 31, 2023

Notes

Net assets at the beginning of the year

Income
Dividends, net 2
Interest on bonds, net
Bank interest 2
Interest income on futures contracts
Other income

N

Total income

Expenses
Asset management fees
Bank interest
Operating expenses 3,
Miscellaneous fees

S o o

Total expenses

Net income from investments
Net realised (loss) on sales of investments
Net realised (loss) on forward currency
exchange contracts
Net realised gain on futures contracts
Net realised gain on foreign exchange
Net realised (loss)
Change in net unrealised (loss) on investments
Change in net unrealised (loss) on forward
currency exchange contracts
Change in net unrealised (loss) on futures
contracts
Net change in unrealised (loss)

Net (decrease) in net assets as a result of operations

Movements in capital

Subscriptions of shares

Redemptions of shares

Dividends 7
Total movements in capital

Net assets at the end of the year

2023
usD

35,175,906

38,265
1,589,216
32,309
213

1

1660004

(410,301)
(419)
(71,257)
(27)

(482,004)

1,178,000
(1,620,695)

(43,230)
169,316
26,489
(1,468,120)
(2,098,990)

(12,646)

(40,788)
(2,152,424)

(2,442,544)

4,681,813
(5,771,939)
(1,244,671)
(2,334,797)

30,398,565

TOTAL NET ASSET VALUE
March 31, 2023 March 31, 2022
usD 30,398,565 35,175,906

The accompanying notes form an integral part of these financial statements.
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Threadneedle (Lux) - Global Emerging Market Short-Term Bonds

STATEMENT OF NET ASSETS
as at March 31, 2023
2023
Notes usD
Assets
Investment portfolio at market value 2 57,453,232
Cash at bank 2 1,445,478
Subscriptions receivable 769
Interest and dividends receivable, net 739,989
Net unrealised gain on forward currency
exchange contracts 2,9 292,959
Net unrealised gain on futures contracts 2,11 43,953
Total assets 59,976,380
Liabilities
Redemptions payable (2,561)
Asset management fees payable 5 (39,272)
Other liabilities (7,684)
Total liabilities (49,517)
Total net assets 59,926,863
NUMBER OF SHARES OUTSTANDING
Class AEC 2,674,098.608
Class AEH 216,289.827
Class AKH 85.000
Class ANH 835.000
Class ASC 38,489.588
Class ASH 14,267.454
Class AU 336,766.572
Class AUP 1,276,546.614
Class DEH 84,792.632
Class DU 120,201.933
Class IE 173,632.512
Class IEH 609,670.444
Class XU 1,601,873.807
Class XUP 184,900.129
Class ZEH 15,664.000
Class ZU 100.000

STATEMENT OF NET ASSET VALUE PER SHARE

March 31, 2023

Class AEC 41720
Class AEH 13.2333'
Class AKH 87.04712
Class ANH 8.9568°
Class ASC 5.8342*
Class ASH 10.1810*
Class AU 16.6480
Class AUP 45925
Class DEH 10.2791"
Class DU 12.9190
Class IE 9.6716'
Class IEH 15.3381"
Class XU 10.4820
Class XUP 8.1382
Class ZEH 9.8420'
Class ZU 9.0109

March 31, 2022

4.6270'
13.9674'
91.6130?

9.3476°

6.3399*
10.5249*
17.1041

4.9572
10.8662"
13.2928

9.6301"
16.0698'
10.6176

8.6646
10.3126

9.1782

'Class is denominated in EUR. The base currency of the Portfolio is USD.
2Class is denominated in SEK. The base currency of the Portfolio is USD.
3Class is denominated in NOK. The base currency of the Portfolio is USD.
“Class is denominated in SGD. The base currency of the Portfolio is USD.

March 31, 2021
5.3304"
15.3274
100.3800%
10.1668°
7.2335*
11.4387%
18.5735
5.6508
11.9416'
14.4565
9.8260'
17.5011"
11.3638
9.7360
11.2373'

STATEMENT OF OPERATIONS AND CHANGES IN NET ASSETS

for the year ended March 31, 2023

Notes

Net assets at the beginning of the year

Income
Dividends, net 2
Interest on bonds, net
Bank interest 2
Interest income on futures contracts

N

Total income

Expenses
Asset management fees
Bank interest
Operating expenses 3,
Miscellaneous fees

S o o

Total expenses

Net income from investments
Net realised (loss) on sales of investments
Net realised (loss) on forward currency
exchange contracts
Net realised (loss) on futures contracts
Net realised (loss) on foreign exchange
Net realised (loss)
Change in net unrealised (loss) on investments
Change in net unrealised (loss) on forward
currency exchange contracts
Change in net unrealised gain on futures
contracts
Net change in unrealised (loss)

Net (decrease) in net assets as a result of operations

Movements in capital
Subscriptions of shares
Redemptions of shares
Dividends

Total movements in capital

~

Net assets at the end of the year

2023
usD

91,108,424

57,551
3,467,411
64,408
896

3,590,266

(489,696)
(3,239)
(122,092)
(6)
(615,033)

2,975,233
(5,204,832)

(1,494,902)
(118,126)
(5,621)
(6,823,481)
(677,353)

(41,225)

105,716
(612,862)

(4,461,110)

6,041,953
(31,718,963)
(1,043,441)
(26,720,451)

59,926,863

TOTAL NET ASSET VALUE
March 31, 2023 March 31, 2022
usb 59,926,863 91,108,424

The accompanying notes form an integral part of these financial statements.
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Threadneedle (Lux) - US High Yield Bond

STATEMENT OF NET ASSETS
as at March 31, 2023
2023
Notes usD
Assets
Investment portfolio at market value 2 112,901,000
Cash at bank 2 4,196,333
Subscriptions receivable 75,907
Interest and dividends receivable, net 1,878,296
Net unrealised gain on forward currency
exchange contracts 2,9 721,720
Other assets 59
Total assets 119,779,315
Liabilities
Redemptions payable (21,032)
Asset management fees payable 5 (59,786)
Other liabilities (10,641)
Total liabilities (91,459)
Total net assets 119,687,856
NUMBER OF SHARES OUTSTANDING
Class AEC 13,756.531
Class AEH 18,063.550
Class AKH 80.000
Class ANH 802.000
Class ASH 33,549.319
Class AU 89,995.944
Class AUP 210,482.229
Class DEC 12,740.268
Class DEH 19,397.812
Class DU 35,828.686
Class IEC 92.000
Class IEH 1,910,014.092
Class IKH 79.000
Class INH 789.000
Class ISC 395,606.558
Class IU 3,951,994.297
Class TEH 5,146.558
Class XUP 90.000
Class ZFH 82.000
Class ZGH 58.000
Class ZU 11,851.000

STATEMENT OF OPERATIONS AND CHANGES IN NET ASSETS

for the year ended March 31, 2023

Notes

Net assets at the beginning of the year

Income
Interest on bonds, net 2
Bank interest 2
Other income

Total income
Expenses
Asset management fees
Bank interest
Operating expenses 3,

o N o

Total expenses

Net income from investments
Net realised (loss) on sales of investments
Net realised (loss) on forward currency
exchange contracts
Net realised (loss) on futures contracts
Net realised gain on foreign exchange
Net realised (loss)
Change in net unrealised (loss) on investments
Change in net unrealised (loss) on forward
currency exchange contracts
Net change in unrealised (loss)

Net (decrease) in net assets as a result of operations

Movements in capital

Subscriptions of shares

Redemptions of shares

Dividends 7
Total movements in capital

Net assets at the end of the year

2023
usD

176,111,653

8,464,934
150,271
1,800

8,617,005

(870,643)
(6,655)
(159,807)

(1,037,105)

1,579,900
(7,722,822)

(3,634,854)
(4)

500,304
(10,857,376)
(6,275,992)

(65,679)
(6,341,671)

(9,619,147)

24,347,190
(70,897,147
(254,693)
(46,804,650)

119,687,856

TOTAL NET ASSET VALUE
March 31, 2023 March 31, 2022
usDh 119,687,856 176,111,653

The accompanying notes form an integral part of these financial statements.
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Threadneedle (Lux) - US High Yield Bond

STATEMENT OF NET ASSET VALUE PER SHARE
March 31, 2023 March 31, 2022 March 31, 2021

Class AEC 10.3123' 11.6239' 12.5108'
Class AEH 30.0326' 32.0422' 32.7344'
Class AKH 96.41112 102.5833? 104.5429*
Class ANH 9.7797° 10.3445° 10.4867°
Class ASH 14.4742¢ 15.1131% 15.3006*
Class AU 36.5811 37.8984 38.3288
Class AUP 11.4723 12.5588 13.3803
Class DEC 7.7584 8.7567' 9.4471
Class DEH 21.5485' 23.0395' 23.5798'
Class DU 26.2017 27.1995 27.5635
Class IEC 7.6761' 8.5796' 9.1542'
Class IEH 30.3547" 32.1076' 32.5065'
Class IKH 99.50722 104.97312 105.9750%
Class INH 10.1091° 10.5900° 10.6374°
Class ISC 8.5672 9.3701* -
Class IU 11.5402 11.8564 11.8836
Class TEH 10.8358' 11.4601 11.6033"
Class XUP 9.6526 10.4751 10.9963
Class ZFH 10.2174° 10.8909° 11.0919°
Class ZGH 11.5898° 12.09548 12.2029°
Class ZU 13.4244 13.8130 13.8794

'Class is denominated in EUR. The base currency of the Portfolio is USD.
2Class is denominated in SEK. The base currency of the Portfolio is USD.
3Class is denominated in NOK. The base currency of the Portfolio is USD.
“Class is denominated in SGD. The base currency of the Portfolio is USD.
®Class is denominated in CHF. The base currency of the Portfolio is USD.
%Class is denominated in GBP. The base currency of the Portfolio is USD.

The accompanying notes form an integral part of these financial statements.

27



Threadneedle (Lux) Annual Report and Audited Financial Statements March 2023

Threadneedle (Lux) - Flexible Asian Bond

STATEMENT OF NET ASSETS
as at March 31, 2023
2023
Notes usD
Assets
Investment portfolio at market value 2 36,763,905
Cash at bank 2 1,475,420
Term deposits 2,19 3,646,810
Receivable for investments sold 356,878
Subscriptions receivable 300,513
Interest and dividends receivable, net 349,037
Net unrealised gain on forward currency
exchange contracts 2,9 197,394
Other assets 193
Total assets 43,090,150
Liabilities
Redemptions payable (42,445)
Asset management fees payable 5 (12,117)
Other liabilities (4,342)
Total liabilities (58,904)
Total net assets 43,031,246
NUMBER OF SHARES OUTSTANDING
Class AEH 88,205.787
Class AKH 82.000
Class AS 1,486.300
Class ASC 5,226.779
Class ASH 42,594.720
Class AU 97,044.685
Class AUP 554,163.295
Class AVC 100.000
Class AVH 100.000
Class DEH 60,905.790
Class IEH 1,340,239.593
Class IGH 54.000
Class ISH 97.000
Class IU 41,197.659
Class XU 1,471,726.985
Class ZU 42,070.000
Class ZUP 92.000

STATEMENT OF OPERATIONS AND CHANGES IN NET ASSETS

for the year ended March 31, 2023

Notes
Net assets at the beginning of the year
Income
Interest on bonds, net 2
Bank interest 2
Interest income on futures contracts
Other income
Total income
Expenses
Asset management fees 5
Bank interest 2
Interest expense on futures contracts
Operating expenses 3,5

Total expenses

Net income from investments
Net realised (loss) on sales of investments
Net realised (loss) on forward currency
exchange contracts
Net realised gain on futures contracts
Net realised (loss) on foreign exchange
Net realised (loss)
Change in net unrealised (loss) on investments
Change in net unrealised gain on forward
currency exchange contracts
Change in net unrealised (loss) on futures
contracts
Net change in unrealised (loss)
Net (decrease) in net assets as a result of operations
Movements in capital
Subscriptions of shares
Redemptions of shares
Dividends
Total movements in capital

~

Net assets at the end of the year

2023
usD

57,454,754

1,780,826
103,594
436

1

1,884,857

(148,344)
(2,526)
(95)
(62,837)

(213,802)

1,671,055
(2,488,096)

(516,683)
243,031
(65,248)
(2,826,996)
(2,205,668)

22,103

(66,057)
(2,249,622)

(3,405,563)

5,149,313
(15,922,622)
(244,636)
(11,017,945)

43,031,246

TOTAL NET ASSET VALUE
March 31, 2023 March 31, 2022
usb 43,031,246 57,454,754

The accompanying notes form an integral part of these financial statements.
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Threadneedle (Lux) - Flexible Asian Bond

STATEMENT OF NET ASSET VALUE PER SHARE
March 31, 2023 March 31, 2022 March 31, 2021

Class AEH 10.2955' 11.1546' 11.9604
Class AKH 89.4224? 96.2683* 102.8729?
Class AS 10.2715° 11.0373° 11.6426°
Class ASC 8.9050° 9.8517° 10.8641°
Class ASH 11.6360° 12.35543 13.1327°
Class AU 11.9774 12.6431 13.4327

Class AUP 9.3483 10.2865 11.3378

Class AVC 8.4255 9.3713* 10.3878*
Class AVH 10.1977* 10.8855* 11.6150*
Class DEH 9.9699' 10.8323' 11.6515'
Class IEH 10.8634" 11.6988' 12.4708'
Class IGH 11.7523 12.4646° 13.1827°
Class ISH 12.3266° 13.0166° 13.7420°
Class IU 12.6617 13.2854 14.0310

Class XU 12.0581 12.6016 13.2554
Class ZU 12.6515 13.2836 14.0429
Class ZUP 9.0572 9.9161 10.8803

'Class is denominated in EUR. The base currency of the Portfolio is USD.
2Class is denominated in SEK. The base currency of the Portfolio is USD.
3Class is denominated in SGD. The base currency of the Portfolio is USD.
“Class is denominated in AUD. The base currency of the Portfolio is USD.
5Class is denominated in GBP. The base currency of the Portfolio is USD.

The accompanying notes form an integral part of these financial statements.
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Threadneedle (Lux) - Euro Dynamic Real Return

STATEMENT OF NET ASSETS
as at March 31, 2023
2023
Notes EUR
Assets
Investment portfolio at market value 2 441,234
Cash at bank 2 70,958
Interest and dividends receivable, net 3,268
Total assets 515,460
Liabilities
Net unrealised (loss) on forward currency
exchange contracts 2,9 (93,528)
Asset management fees payable 5 (10,421)
Other liabilities (3,604)
Total liabilities (107,553)
Total net assets 407,907
NUMBER OF SHARES OUTSTANDING
Class AE 19,286.564
Class DE 19,192.968

STATEMENT OF NET ASSET VALUE PER SHARE
March 31, 2023 March 31, 2022

Class AE 10.7963 11.5219
Class AEP* - 11.4169
Class DE 10.4040 11.1869
Class IE* - 11.8436
Class IEP? - 11.7510
Class LE - 11.9147
Class LEP* - 11.8287
Class ZE* - 11.7517
Class ZEP? - 11.6583

*See note 1.

March 31, 2021
11.3495
11.2520
11.1024
11.5850
11.4878
11.6371
11.5394
11.5196
11.4285

STATEMENT OF OPERATIONS AND CHANGES IN NET ASSETS

for the year ended March 31, 2023

Notes
Net assets at the beginning of the year
Income
Interest on bonds, net 2
Bank interest 2
Other income
Total income
Expenses
Asset management fees 5
Bank interest 2
Interest expense on futures contracts
Operating expenses 3,5

Total expenses

Net (loss) from investments
Net realised gain on sales of investments
Net realised gain on forward currency
exchange contracts
Net realised (loss) on futures contracts
Net realised (loss) on foreign exchange
Net realised gain
Change in net unrealised (loss) on investments
Change in net unrealised (loss) on forward
currency exchange contracts
Change in net unrealised (loss) on futures
contracts
Net change in unrealised (loss)
Net (decrease) in net assets as a result of operations
Movements in capital
Subscriptions of shares
Redemptions of shares
Dividends 7
Total movements in capital

Net assets at the end of the year

2023
EUR

33,700,769

88,346
35,040
4

123,390

(184,331)
(5,195)
(5,100)

(66,381)

(261,007)

(137,617)
2,217,490

123,337
(555,793)
(84,550)
1,700,484
(3,594,581)

(87,400)

(352,619)
(4,034,600)

(2,471,733)

4,061,917
(34,883,044)
(2)
(30,821,129)

407,907

TOTAL NET ASSET VALUE
March 31, 2023 March 31, 2022
EUR 407,907 33,700,769

The accompanying notes form an integral part of these financial statements.
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Threadneedle (Lux) - Global Dynamic Real Return

STATEMENT OF NET ASSETS
as at March 31, 2023
2023
Notes usD
Assets
Investment portfolio at market value 2 32,411,362
Cash at bank 2 2,163,864
Term deposits 2,19 1,411,301
Subscriptions receivable 87
Interest receivable on swaps 2 9,759
Interest and dividends receivable, net 122,413
Net unrealised gain on forward currency
exchange contracts 2,9 183,181
Net unrealised gain on swaps 2,10 96,637
Other assets 9,632
Total assets 36,408,236
Liabilities
Bank overdrafts (45)
Payable for investments purchased (278,117)
Redemptions payable (2,824)
Interest payable on swaps 2 (4,880)
Net unrealised (loss) on futures contracts 2,1 (314,687)
Asset management fees payable 5 (39,443)
Other liabilities (8,278)
Total liabilities (648,274)
Total net assets 35,759,962
NUMBER OF SHARES OUTSTANDING
Class AEC 61,474.388
Class AEH 279,961.193
Class AKH 74.000
Class AU 236,279.127
Class AUP 271,7197.449
Class DEH 94,209.106
Class DU 162,881.488
Class IEH 11,053.874
Class IGH 24.000
Class IU 264,680.590
Class W 5,683.832
Class ZU 100.000

STATEMENT OF NET ASSET VALUE PER SHARE
March 31, 2023 March 31, 2022

Class AEC 11.8519' 13.3778'
Class AEH 24.9127 27.7017
Class AKH 97.4964° 108.2209°
Class AU 39.0428 42.0736
Class AUP 14.3202 15.6687
Class DEH 17.7549' 19.8712'
Class DU 25.2586 27.3970
Class IEH 9.8952' 10.9147
Class IGH 26.3907° 28.7174°
Class IU 29.3576 31.4158
Class W 64.1635 69.2136
Class ZU 8.8409 9.4818

'Class is denominated in EUR. The base currency of the Portfolio is USD.
2Class is denominated in SEK. The base currency of the Portfolio is USD.
3Class is denominated in GBP. The base currency of the Portfolio is USD.

March 31, 2021
14.0361"
28.7145'

112.05902
43.1173
16.2512
20.7320'
28.2598
11.2478'
29.3439°
31.9704
71.0014

STATEMENT OF OPERATIONS AND CHANGES IN NET ASSETS
for the year ended March 31, 2023

2023
Notes UsD
Net assets at the beginning of the year 44,823,256
Income
Dividends, net 2 272,012
Interest on bonds, net 2 206,149
Bank interest 2 81,775
Interest income on swaps 183,554
Total income 743,490
Expenses
Asset management fees 5 (506,399)
Bank interest 2 (17,379)
Interest expense on swaps (32,621)
Interest expense on futures contracts (9,091)
Operating expenses 3,5 (105,866)
Total expenses (671,356)
Net income from investments 72134
Net realised gain on sales of investments 1,725,976
Net realised gain on swaps 62,731
Net realised (loss) on forward currency
exchange contracts (1,718,964)
Net realised gain on futures contracts 905,155
Net realised (loss) on foreign exchange (300,854)
Net realised (loss) on tax reclaim (138)
Net realised gain 673,906
Change in net unrealised (loss) on investments (5,199,802)
Change in net unrealised (loss) on swaps (183,126)
Change in net unrealised gain on forward
currency exchange contracts 203,320
Change in net unrealised gain on futures
contracts 497,655
Net change in unrealised (loss) (4,681,953)
Net (decrease) in net assets as a result of operations (3,935,913)
Movements in capital
Subscriptions of shares 5,416,481
Redemptions of shares (10,467,659)
Dividends 7 (76,203)
Total movements in capital (5,127,381)
Net assets at the end of the year 35,759,962
TOTAL NET ASSET VALUE
March 31, 2023 March 31, 2022 March 31, 2021
usD 35,759,962 44,823,256 58,030,727

The accompanying notes form an integral part of these financial statements.

31



Threadneedle (Lux) Annual Report and Audited Financial Statements March 2023

Threadneedle (Lux) - Global Multi Asset Income

STATEMENT OF NET ASSETS
as at March 31, 2023
2023
Notes usD
Assets
Investment portfolio at market value 2 102,806,032
Cash at bank 2 6,486,496
Receivable for investments sold 312,977
Subscriptions receivable 67,102
Interest receivable on swaps 2 1,761
Interest and dividends receivable, net 650,054
Net unrealised gain on forward currency
exchange contracts 2,9 105,827
Net unrealised gain on futures contracts 2,1 366,411
Other assets 42,312
Total assets 110,838,972
Liabilities
Options sold at market Value 2,12 (377,061)
Payable for investments purchased (555,674)
Redemptions payable (212,242)
Interest payable on swaps 2 (2,161)
Net unrealised (loss) on swaps 2,10 (5,730)
Asset management fees payable 5 (132,294)
Other liabilities (36,910)
Total liabilities (1,322,072)
Total net assets 109,516,900
NUMBER OF SHARES OUTSTANDING
Class AE 56,817.964
Class AEC 4,181,222.806
Class AEH 609,190.670
Class AEP 2,210,186.318
Class AS 100.000
Class ASC 16,069.559
Class ASH 639.122
Class ASP 5,324.095
Class AU 374,518.833
Class AUM 40,835.903
Class AUP 940,558.501
Class DEC 2,242,631.357
Class DEH 234,640.747
Class DEP 230,012.621
Class DU 333,249.275
Class DUP 681,121.774
Class ZE 73.000
Class ZEC 93.000
Class ZEH 72,750.621
Class ZFH 85.000
Class ZU 4,008.949
Class ZUP 100.000

STATEMENT OF OPERATIONS AND CHANGES IN NET ASSETS

for the year ended March 31, 2023

Notes
Net assets at the beginning of the year
Income
Dividends, net 2
Interest on bonds, net 2
Bank interest 2
Interest income on swaps
Interest income on futures contracts
Other income
Total income
Expenses
Asset management fees 5
Bank interest 2
Interest expense on swaps
Interest expense on futures contracts
Operating expenses 3,5
Miscellaneous fees 4

Total expenses

Net income from investments
Net realised (loss) on sales of investments
Net realised gain on swaps
Net realised gain on options
Net realised gain on forward currency
exchange contracts
Net realised (loss) on futures contracts
Net realised (loss) on foreign exchange
Net realised (loss)
Change in net unrealised (loss) on investments
Change in net unrealised gain on swaps
Change in net unrealised gain on options
Change in net unrealised (loss) on forward
currency exchange contracts
Change in net unrealised (loss) on futures
contracts
Net change in unrealised (loss)
Net (decrease) in net assets as a result of operations
Movements in capital
Subscriptions of shares
Redemptions of shares
Dividends
Total movements in capital

Net assets at the end of the year

2023
usD

142,600,557

1,540,862
1,933,158
143,405
53,261
175,420
13

3,846,219

(1,696,089)
(15,795)
(62,971)
(86,425)

(343,793)
B
(2,205,074)

1,641,145
(7,203,234)
9,167
365,179

1,234,162
(88,402)
(1,088,305)
(6,771,433)
(5,786,684)
20,687
24,932

(740,533)

(310,150)
(6,791,748)

(11,922,036)

10,342,076
(27,710,504)
(3,793,193)
(21,161,621)

109,516,900

TOTAL NET ASSET VALUE
March 31, 2023 March 31, 2022
usb 109,516,900 142,600,557

The accompanying notes form an integral part of these financial statements.
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Threadneedle (Lux) - Global Multi Asset Income

STATEMENT OF NET ASSET VALUE PER SHARE
March 31, 2023 March 31, 2022 March 31, 2021

Class AE 11.5541 11.84511 11.1664
Class AEC 6.8440" 7.7505 8.1761
Class AEH 16.5540" 17.9084' 18.0258"
Class AEP 8.7671" 9.4049' 9.2989'
Class AS 10.44962 11.19522 11.0946?
Class ASC 8.2370? 9.1249? 9.54067
Class ASH 10.4766° 11.08802 11.0586?
Class ASP 8.1638? 9.1289° 9.4660*
Class AU 19.5536 20.5295 20.4434

Class AUM 8.8613 9.7159 10.1632

Class AUP 8.3706 9.1953 9.6048

Class DEC 6.4163' 1.3229' 1.7834'
Class DEH 9.3527" 10.1960' 10.3401
Class DEP 8.1540 8.8122' 8.7797"
Class DU 11.9278 12.6175 12.6591

Class DUP 1.5370 8.3429 8.7793
Class ZE 11.8898" 12.1429' 11.3949'
Class ZEC 7.6027° 8.5885' 9.0180
Class ZEH 10.0654' 10.8301" 10.8464'
Class ZFH 9.8346° 10.67523 10.7251°
Class ZU 11.5140 12.0281 11.9183
Class ZUP 8.4589 9.2576 9.6307

'Class is denominated in EUR. The base currency of the Portfolio is USD.
2Class is denominated in SGD. The base currency of the Portfolio is USD.
3Class is denominated in CHF. The base currency of the Portfolio is USD.

The accompanying notes form an integral part of these financial statements.
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Threadneedle (Lux) - Emerging Market ESG Equities

STATEMENT OF NET ASSETS
as at March 31, 2023
2023
Notes usD
Assets
Investment portfolio at market value 2 4,832,284
Cash at bank 2 253,059
Receivable for investments sold 479
Interest and dividends receivable, net 21,959
Net unrealised gain on forward currency
exchange contracts 2,9 816
Other assets 20 33,653
Total assets 5,142,250
Liabilities
Payable for investments purchased (2,555)
Asset management fees payable 5 (2,896)
Other liabilities (603)
Total liabilities (6,054)
Total net assets 5,136,196
NUMBER OF SHARES OUTSTANDING
Class AE 100.000
Class AEC 100.000
Class AEH 9,236.091
Class AU 100.000
Class AUP 100.000
Class IE 100.000
Class IEH 100.000
Class IG 100.000
Class IU 100.000
Class LE 97,000.000
Class LG 100.000
Class XU 100.000
Class ZE 100.000
Class ZEC 100.000
Class ZEH 100.000
Class ZU 498,187.100
Class ZUP 100.000

STATEMENT OF OPERATIONS AND CHANGES IN NET ASSETS

for the year ended March 31, 2023

Notes
Net assets at the beginning of the year
Income
Dividends, net 2
Bank interest 2
Total income
Expenses
Asset management fees 5
Operating expenses 3,5

Total expenses

Net income from investments
Net realised (loss) on sales of investments
Net realised (loss) on forward currency
exchange contracts
Net realised (loss) on foreign exchange
Net realised (loss)
Change in net unrealised (loss) on investments
Change in net unrealised (loss) on forward
currency exchange contracts
Net change in unrealised (loss)
Net (decrease) in net assets as a result of operations
Movements in capital
Subscriptions of shares
Redemptions of shares
Dividends 7
Total movements in capital

Net assets at the end of the year

2023
usD

6,094,426

81,634
4,983

86,617

(35,610)
(9,711)

(45,321)

41,296
(821,291)

(5,487)
(3,106)
(829,884)
(165,251)

(240)
(165,491)

(954,079)

508
(4,598)
(61)
(4,151)

5,136,196

STATEMENT OF NET ASSET VALUE PER SHARE
March 31, 2023 March 31, 2022

Class AE 8.6814' 10.1300'
Class AEC 1.3738 9.3082'
Class AEH 7.6264' 9.4264'
Class AU 8.0834 9.6534
Class AUP 1.8220 9.5286
Class IE 8.8953' 10.2725'
Class IEH 7.8154" 9.5604"
Class IG 8.5458? 9.4923?
Class IU 8.2860 9.7979
Class LE 8.9650 10.3264'
Class LG 8.6130? 9.53442
Class XU 8.4163 9.8914
Class ZE 8.8591" 10.2464'
Class ZEC 7.5103' 9.4153'
Class ZEH 17113 9.5353'
Class ZU 8.2349 9.7613
Class ZUP 1.9637 9.6378

'Class is denominated in EUR. The base currency of the Portfolio is USD.
2Class is denominated in GBP. The base currency of the Portfolio is USD.

March 31, 2021
13.1238'
13.0744
13.1208!
13.2113
13.1684
13.1851"
13.1794
12.28082
13.2780
13.2092'
12.2989*
13.3214
13.1739'
13.1241"
13.1675'
13.2623
13.2192

TOTAL NET ASSET VALUE
March 31, 2023 March 31, 2022
usD 5,136,196 6,094,426

The accompanying notes form an integral part of these financial statements.
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Threadneedle (Lux) - Global Focus

STATEMENT OF NET ASSETS
as at March 31, 2023

Notes

Assets

Investment portfolio at market value 2

Cash at bank 2

Receivable for investments sold

Subscriptions receivable

Interest and dividends receivable, net

Net unrealised gain on forward currency

exchange contracts 2,9

Other assets 20
Total assets
Liabilities

Payable for investments purchased

Redemptions payable

Asset management fees payable 5
Other liabilities

Total liabilities
Total net assets

2023
usD

1,853,829,794
3,068,643
1,319,697
1,123,378
2,437,986

1,869,364
739,993

1,870,388,855

(4,857,089)
(1,960,748)
(1,737,830
(237,785)
(8,793,452)
1,861,595,403

NUMBER OF SHARES OUTSTANDING
Class AEH
Class AEP
Class ASH
Class AU
Class AUP
Class DEH
Class DU
Class IE
Class IEH
Class IU
Class IUP
Class W
Class XU
Class ZE
Class ZEH
Class ZEP
Class ZFH
Class ZG
Class ZU

1,427,641.871
4,022,716.513
88,568.115
6,704,765.850
34,292.333
1317,762.471
1,516,437.783
5,387,913.894
3,964,562.783
25,682,526.076
51,356.992
4,738.351
2,762,066.512
4,434,997.017
243,060.968
3,744,094.085
75.000
608,086.828
663,955.692

STATEMENT OF OPERATIONS AND CHANGES IN NET ASSETS

for the year ended March 31, 2023

Notes
Net assets at the beginning of the year
Income
Dividends, net 2
Bank interest 2
Other income
Total income
Expenses
Asset management fees 5
Bank interest 2
Operating expenses 3,5

Total expenses

Net (loss) from investments
Net realised (loss) on sales of investments
Net realised (loss) on forward currency
exchange contracts
Net realised gain on foreign exchange
Net realised (loss) on tax reclaim
Net realised (loss)
Change in net unrealised (loss) on investments
Change in net unrealised (loss) on forward
currency exchange contracts
Net change in unrealised (loss)
Net (decrease) in net assets as a result of operations
Movements in capital
Subscriptions of shares
Redemptions of shares
Dividends 7
Total movements in capital

Net assets at the end of the year

2023
usD

2,405,094,415

18,797,252
175,757
370

18,973,379

(20,848,148)
(48,665)
(3,565,898)

(24,462,711)

(5,489,332)
(106,284,065)

(10,540,289)
370,792
(188)
(116,453,750)
(126,431,618)

(4,820)
(126,436,438)

(248,379,520)

587,900,273
(881,035,864)

(1,983,901)
(295,119,492)

1,861,595,403

TOTAL NET ASSET VALUE
March 31, 2023
1,861,595,403

March 31, 2022

usD 2,405,094,415

The accompanying notes form an integral part of these financial statements.
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Threadneedle (Lux) - Global Focus

STATEMENT OF NET ASSET VALUE PER SHARE
March 31, 2023 March 31, 2022 March 31, 2021

Class AEH 52.8087' 60.3566' 57.4173'
Class AEP 19.5948' 21.3430" 19.1012
Class ASH* 9.9814? - -
Class AU 93.4160 102.8279 96.5311
Class AUP 14.6282 16.3197 15.4283
Class DEH 37.5629' 43.2512' 41.4515'
Class DU 47.8351 53.0512 50.1776
Class IE 19.5074 20.7896' 18.3198'
Class IEH 14.4633' 16.3912' 15.4630'
Class IU 19.4038 21.1779 19.71127
Class IUP 15.2319 16.8469 15.7922
Class W 142.8921 157.1578 147.4604
Class XU 22.8844 24.7993 22.8996
Class ZE 21.9599' 23.4189' 20.6574
Class ZEH 10.4027' 11.7932' 11.1310'
Class ZEP 20.4842 22.1355' 19.6580'
Class ZFH 10.3229° 11.7503° 11.1109°
Class ZG 22.5389* 23.1166* 20.5546*
Class ZU 23.4612 25.6233 23.8745

'Class is denominated in EUR. The base currency of the Portfolio is USD.
2Class is denominated in SGD. The base currency of the Portfolio is USD.
3Class is denominated in CHF. The base currency of the Portfolio is USD.
“Class is denominated in GBP. The base currency of the Portfolio is USD.
*See note 1.

The accompanying notes form an integral part of these financial statements.
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Threadneedle (Lux) - Global Emerging Market Equities

STATEMENT OF NET ASSETS
as at March 31, 2023
2023
Notes usD

Assets

Investment portfolio at market value 2 342,123,884

Cash at bank 2 8,086,511

Receivable for investments sold 17,506

Subscriptions receivable 1,108

Interest and dividends receivable, net 1,235,304

Net unrealised gain on forward currency

exchange contracts 2,9 20,726

Other assets 20 2,330,687
Total assets 353,815,726
Liabilities

Redemptions payable (11,223)

Asset management fees payable 5 (69,895)

Other liabilities (28,611)
Total liabilities (109,729)
Total net assets 353,705,997
NUMBER OF SHARES OUTSTANDING
Class AEH 16,393.606
Class AU 34,541.373
Class DEH 47,894.407
Class DU 63,604.139
Class IE 33,292.215
Class IEH 41,024.410
Class IU 4,747,899.224
Class XU 29,731,456.869
Class ZU 127,516.669
Class 1E 3,134,661.702
Class 1U 2,236,201.250
Class 2E 2,016,097.894
Class 2U 53.000
Class 8E 390.015
Class 8U 1,640,029.266

STATEMENT OF OPERATIONS AND CHANGES IN NET ASSETS
for the year ended March 31, 2023

2023
Notes UsD

Net assets at the beginning of the year 134,106,881
Income

Dividends, net 2 4,254,148

Bank interest 2 233,375

Other income 586,590
Total income 5,074,113
Expenses

Asset management fees 5 (943,672)

Bank interest 2 (5,003)

Operating expenses 3,5 (352,555)
Total expenses (1,301,230)
Net income from investments 3,772,883

Net realised (loss) on sales of investments (29,933,966)

Net realised (loss) on forward currency

exchange contracts (116,470)

Net realised (loss) on foreign exchange (198,004)
Net realised (loss) (30,248,440)

Change in net unrealised (loss) on investments (14,528,395)

Change in net unrealised (loss) on forward

currency exchange contracts (1,848)
Net change in unrealised (loss) (14,530,243)

Net (decrease) in net assets as a result of operations (41,005,800)

Movements in capital

STATEMENT OF NET ASSET VALUE PER SHARE
March 31, 2023 March 31, 2022

Class AEH 24,5593 29.8455'
Class AU 41.7317 48.9816
Class DEH 17.2383' 21.1131
Class DU 28.7652 34.0169
Class IE 10.4209' 11.8421
Class IEH 15.0434 18.1198
Class IU 10.1101 11.7660
Class XU 8.8771 10.2512
Class ZU 9.6637 11.2539
Class 1E 1.2435' 1.4248'
Class 1U 1.3508 1.5851
Class 2E 11.4983' 13.0947
Class 2U 11.0215 12.8579
Class 8E 1.3737 1.5656'
Class 8U 1.4931 1.7421

'Class is denominated in EUR. The base currency of the Portfolio is USD.

March 31, 2021
42.3802"
68.3931
30.1969
47.8562
15.5210'
25.5028'
16.2895

15.5962
1.8817"
22113

17.1886'

17.8242
2.0559'
2.4165

Subscriptions of shares 302,224,814
Redemptions of shares (41,619,898)
Total movements in capital 260,604,916
Net assets at the end of the year 353,705,997
TOTAL NET ASSET VALUE
March 31, 2023 March 31, 2022 March 31, 2021
usb 353,705,997 134,106,881 170,104,097

The accompanying notes form an integral part of these financial statements.
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Threadneedle (Lux) - Global Equity Income

STATEMENT OF NET ASSETS
as at March 31, 2023
2023
Notes usD
Assets
Investment portfolio at market value 2 167,602,520
Cash at bank 2 303,605
Subscriptions receivable 153,508
Interest and dividends receivable, net 380,373
Net unrealised gain on forward currency
exchange contracts 2,9 54,167
Other assets 20 155,360
Total assets 168,649,533
Liabilities
Redemptions payable (86,331)
Asset management fees payable 5 (142,165)
Other liabilities (24,022)
Total liabilities (252,518)
Total net assets 168,397,015
NUMBER OF SHARES OUTSTANDING
Class AEC 326.000
Class AUP 84.000
Class DEC 77.000
Class DUP 49,298.838
Class IU 218,786.000
Class TE 66.000
Class ZU 75.000
Class 1E 1,625,996.038
Class 1EP 1,424,333.754
Class 1SC 434,065.976
Class 1SH 36,070.165
Class 1ST 80,840.493
Class 1U 321,124.663
Class TUP 396,270.792
Class 1VT 5,746.136
Class 2E 760,261.534
Class 2EP 72.000
Class 2U 75.000
Class 2UP 82.000
Class 3E 140,997.353
Class 3EP 7,208,679.900
Class 3U 9,575.003
Class 3UP 20,172.115
Class 8E 119,354.234
Class 8EP 236.808
Class 8U 8,233.578
Class 8UP 105,481.704
Class 9E 65.000
Class 9EP 72.000
Class 9U 74.000
Class 9UP 82.000

STATEMENT OF OPERATIONS AND CHANGES IN NET ASSETS

for the year ended March 31, 2023

Notes

Net assets at the beginning of the year

Income
Dividends, net 2
Bank interest 2
Other income

Total income
Expenses
Asset management fees
Bank interest
Operating expenses 3,

o N o

Total expenses

Net income from investments
Net realised (loss) on sales of investments
Net realised (loss) on foreign exchange
Net realised (loss)
Change in net unrealised (loss) on investments
Change in net unrealised gain on forward
currency exchange contracts
Net change in unrealised (loss)
Net (decrease) in net assets as a result of operations
Movements in capital
Subscriptions of shares
Redemptions of shares
Dividends 7
Total movements in capital

Net assets at the end of the year

2023
usD

215,918,713

4,283,711
44,133
320

4,328,224

(1,740,683)
(1,041)
(299,467)

(2,041,191)

2,281,033
(2,724,776)

(33,831)
(2,758,607)
(9,308,678)

7,909
(9,300,769)

(9,772,343)

18,729,941
(52,847,962)

(3,631,334)
(37,749,355)

168,397,015

TOTAL NET ASSET VALUE
March 31, 2023 March 31, 2022
usb 168,397,015 215,918,713

The accompanying notes form an integral part of these financial statements.
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Threadneedle (Lux) - Global Equity Income

STATEMENT OF NET ASSET VALUE PER SHARE
March 31, 2023 March 31, 2022 March 31, 2021

Class AEC 9.7529' 10.9032' 10.8646'
Class AUP 10.8746 11.7207 11.5197

Class DEC 9.5329' 10.7205' 10.7367"
Class DUP 10.6321 11.5104 11.3689
Class IU 13.0416 13.5078 12.8194
Class TE 13.6889' 13.8508' 12.4675'
Class ZU 12.9971 13.4839 12.8038
Class 1E 13.3500 13.6005' 12.3011°
Class 1EP 11.5606 12.1468' 11.2887
Class 1SC 10.52662 11.46302 11.2960?
Class 1SH 12.17162 12.85452 12.3246?
Class 1ST 10.56212 11.4849 11.3150°
Class 1U 12.6598 13.2084 12.6191

Class 1UP 10.9443 11.7772 11.5601

Class 1VT 10.0908° 11.12908 11.0336°
Class 2E 13.9684' 14.1440' 12.7149'
Class 2EP 11.9014 124187 11.4725'
Class 2U 13.0009 13.4831 12.8080
Class 2UP 11.2898 12.0644 11.7699
Class 3E 13.8013 13.9552" 12.5276
Class 3EP 11.9519' 12.4603' 11.4904'
Class 3U 13.0876 13.5528 12.8514
Class 3UP 11.3470 12.1163 11.8020
Class 8E 13.6859' 13.8635' 12.4677"
Class 8EP 11.8295 12.3593 11.4170°
Class 8U 12.9818 13.4674 12.7934
Class 8UP 11.2439 12.0275 11.7367
Class 9E 13.8492' 13.9945' 12.5555'
Class 9EP 11.9987" 12.4988' 11,5171
Class 9U 13.1489 13.6064 12.8935
Class 9UP 11.3771 12.1372 11.8108

'Class is denominated in EUR. The base currency of the Portfolio is USD.
2Class is denominated in SGD. The base currency of the Portfolio is USD.
3Class is denominated in AUD. The base currency of the Portfolio is USD.

The accompanying notes form an integral part of these financial statements.
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Threadneedle (Lux) - Global Select

STATEMENT OF OPERATIONS AND CHANGES IN NET ASSETS

for the year ended March 31, 2023

Notes

Net assets at the beginning of the year
Income
Dividends, net 2
Bank interest 2
Other income
Total income
Expenses
Asset management fees

Bank interest
Operating expenses 3,

o N o

Total expenses

Net (loss) from investments
Net realised (loss) on sales of investments
Net realised gain on forward currency
exchange contracts
Net realised gain on foreign exchange
Net realised (loss)
Change in net unrealised (loss) on investments
Net change in unrealised (loss)

Net (decrease) in net assets as a result of operations

Movements in capital
Subscriptions of shares
Redemptions of shares

Total movements in capital

Net assets at the end of the year

2023
usD

609,163,562

6,874,698
61,913
43

6,936,654

(6,694,640)
(8,927)
(807,216)

(7,510,783)

(574,129)
(6,034,796)

5,227
99,814
(5,929,755)
(60,066,305)
(60,066,305)

(66,570,189)

137,576,486
(107,403,452)
30,173,034

572,766,407

STATEMENT OF NET ASSETS
as at March 31, 2023
2023
Notes usD
Assets
Investment portfolio at market value 2 581,342,531
Cash at bank 2 1,435,988
Subscriptions receivable 56,476
Interest and dividends receivable, net 1,108,005
Other assets 20 219,772
Total assets 584,162,772
Liabilities
Payable for investments purchased (10,335,752)
Redemptions payable (393,923)
Asset management fees payable 5 (595,941)
Other liabilities (70,749)
Total liabilities (11,396,365)
Total net assets 572,766,407
NUMBER OF SHARES OUTSTANDING
Class IU 63,166.202
Class ZU 1,378.995
Class 1E 22,052,128.904
Class 1U 64,240,462.842
Class 2E 308,507.753
Class 2U 2,988,061.507
Class 3U 9,525,570.701
Class 8E 63,716.592
Class 8U 22,466,748.119
Class 9U 2,167,420.935
STATEMENT OF NET ASSET VALUE PER SHARE
March 31, 2023 March 31, 2022 March 31, 2021
Class IU 13.9844 15.7040 15.4100
Class ZU 13.9429 15.6678 15.3846
Class 1E 3.5100 3.8796' 3.6305'
Class 1U 3.8129 4.3160 4.2662
Class 2E 14.6149' 16.0460" 14.9212'
Class 2U 13.9132 15.6533 15.3787
Class 3U 4.1009 4.6059 45175
Class 8E 5.1839' 5.6972' 5.3010'
Class 8U 5.6311 6.3379 6.2292
Class 9U 14.0355 15.7566 15.4477

'Class is denominated in EUR. The base currency of the Portfolio is USD.

TOTAL NET ASSET VALUE
March 31, 2023 March 31, 2022
usb 572,766,407 609,163,562

The accompanying notes form an integral part of these financial statements.
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Threadneedle (Lux) - Global Smaller Companies

STATEMENT OF NET ASSETS
as at March 31, 2023
2023
Notes EUR
Assets
Investment portfolio at market value 2 1,685,070,914
Cash at bank 2 1,342,668
Receivable for investments sold 1,360,576
Subscriptions receivable 6,889,249
Interest and dividends receivable, net 1,281,063
Other assets 20 350,195
Total assets 1,696,294,665
Liabilities
Payable for investments purchased (6,219,076)
Redemptions payable (1,427,461)
Net unrealised (loss) on forward currency
exchange contracts 2,9 (53,987)
Asset management fees payable 5 (1,645,618)
Other liabilities (375,818)
Total liabilities (9,721,960)
Total net assets 1,686,572,705
NUMBER OF SHARES OUTSTANDING
Class AE 14,522,792.970
Class AEP 22,888,881.947
Class AK 1,051,687.406
Class AUP 68,493.848
Class DE 1,734,284.581
Class IE 5,790,708.485
Class IEP 2,540,195.052
Class NE 6,060,120.000
Class XE 1,529,301.228
Class XFH 78.000
Class XG 41.000
Class XGH 30.000
Class XU 5,717,517.656
Class ZE 1,992,369.249
Class ZFH 328,953.539
Class ZG 1,663,920.776
Class ZGH 66,405.043
Class ZU 5,551,812.150

STATEMENT OF OPERATIONS AND CHANGES IN NET ASSETS

for the year ended March 31, 2023

Notes

Net assets at the beginning of the year

Income
Dividends, net 2
Bank interest 2
Other income

Total income

Expenses
Asset management fees 5
Bank interest 2
Operating expenses 3,5

Total expenses

Net (loss) from investments
Net realised (loss) on sales of investments
Net realised gain on forward currency
exchange contracts
Net realised gain on foreign exchange
Net realised (loss)
Change in net unrealised (loss) on investments
Change in net unrealised (loss) on forward
currency exchange contracts
Net change in unrealised (loss)
Net (decrease) in net assets as a result of operations
Movements in capital
Subscriptions of shares
Redemptions of shares

Dividends 7
Total movements in capital

Net assets at the end of the year

2023
EUR

1,892,718,184

12,205,381
81,580
1,957

12,288,918

(19,137,829)
(7,954)
(4,397,196)

(23,542,979)

(11,254,061)
(109,239,887)

1,028,891
684,503
(107,526,493)
(15,931,848)

(337,793
(16,269,641)

(135,050,195)

420,543,783
(488,530,829)
(3,108,238)
(71,095,284)

1,686,572,705

TOTAL NET ASSET VALUE
March 31, 2023
1,686,572,705

March 31, 2022

EUR 1,892,718,184

The accompanying notes form an integral part of these financial statements.
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Threadneedle (Lux) - Global Smaller Companies

STATEMENT OF NET ASSET VALUE PER SHARE
March 31, 2023 March 31, 2022 March 31, 2021

Class AE 42.3307 45.6690 47.2890
Class AEP 13.7161 14.9359 15.5848
Class AK 124.8571" 123.9807 126.8311
Class AUP 12.6530° 14.11012 15.55162
Class DE 31.9592 34.6525 36.0617
Class IE 62.3619 66.7097 68.4913
Class IEP 11.7372 12.6727 13.1106
Class NE 13.7328 14.6609 15.0223
Class XE 16.0222 17.0020 17.3169
Class XFH 10.5007° 11.20773 11.4338°
Class XG 16.0392* 16.3517¢ 16.7790*
Class XGH 22.0720* 23.1206* 23.4350*
Class XU 9.7326° 10,5772 11.37972
Class ZE 15.3242 16.4090 16.8641

Class ZFH 14.9779° 16.1495° 16.6452°
Class ZG 15.3455* 15.8031¢ 16.3719*
Class ZGH 45.1878* 47.7950* 48.9276*
Class ZU 14.11682 15.48062 16.8058?

'Class is denominated in SEK. The base currency of the Portfolio is EUR.
2Class is denominated in USD. The base currency of the Portfolio is EUR.
3Class is denominated in CHF. The base currency of the Portfolio is EUR.
“Class is denominated in GBP. The base currency of the Portfolio is EUR.

The accompanying notes form an integral part of these financial statements.
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Threadneedle (Lux) - American

STATEMENT OF NET ASSETS
as at March 31, 2023
2023
Notes usD
Assets
Investment portfolio at market value 2 1,054,468,199
Cash at bank 2 2,129,191
Subscriptions receivable 545,614
Interest and dividends receivable, net 650,555
Net unrealised gain on forward currency
exchange contracts 2,9 1,915,892
Total assets 1,059,709,451
Liabilities
Redemptions payable (590,406)
Asset management fees payable 5 (916,219)
Other liabilities (165,864)
Total liabilities (1,672,489)
Total net assets 1,058,036,962
NUMBER OF SHARES OUTSTANDING
Class AEH 2,213,076.297
Class AU 280,544.216
Class DEH 44,016.944
Class DU 610,689.401
Class IEH 548,188.745
Class IU 5,488,882.160
Class W 1,598.035
Class ZE 19,308.359
Class ZEH 2,114,294.299
Class ZU 60.000
Class 1E 2,538,878.247
Class 1EH 76,038.808
Class 1EP 311,033.567
Class 1U 11,864,112.005
Class 2E 549,548.222
Class 2U 8,300,540.060
Class 3EH 34,852.469
Class 3U 139,994.550
Class 8E 449,826.278
Class 8U 544,135.187
Class 9EH 55.000
Class 9U 364,819.350

STATEMENT OF OPERATIONS AND CHANGES IN NET ASSETS

for the year ended March 31, 2023

Notes

Net assets at the beginning of the year

Income
Dividends, net 2
Bank interest 2

Total income

Expenses
Asset management fees 5
Bank interest 2
Operating expenses 3,5

Total expenses

Net (loss) from investments
Net realised gain on sales of investments
Net realised (loss) on forward currency
exchange contracts
Net realised (loss) on foreign exchange
Net realised gain
Change in net unrealised (loss) on investments
Change in net unrealised gain on forward
currency exchange contracts
Net change in unrealised (loss)
Net (decrease) in net assets as a result of operations
Movements in capital
Subscriptions of shares
Redemptions of shares
Dividends 7
Total movements in capital

Net assets at the end of the year

2023
usD

1,241,411,577

11,179,480
110,174

11,289,654

(11,337,989)
(10,475)
(2,062,268)

(13,410,732)

(2,121,078)
30,883,946

(12,263,865)
(512,743)
18,107,338
(154,112,696)

21,480
(154,091,216)

(138,104,956)

513,060,714
(558,260,709)
(75,664)
(45,275,659)

1,058,036,962

TOTAL NET ASSET VALUE
March 31, 2023
1,058,036,962

March 31, 2022

usb 1,241,417,577

The accompanying notes form an integral part of these financial statements.
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Threadneedle (Lux) - American

STATEMENT OF NET ASSET VALUE PER SHARE
March 31, 2023 March 31, 2022 March 31, 2021

Class AEH 58.8005 67.7231" 62.4805'
Class AU 106.4713 118.2788 107.7058
Class DEH 43.1697' 49.9448' 46.2355'
Class DU 41.1268 45.8481 41.8962
Class IEH 64.4833' 73.6686' 67.3710'
Class IU 73.9691 81.4356 73.4915
Class W 142.5123 157.8424 143.3024
Class ZE 16.4747" 17.7345' 15.1672'
Class ZEH 13.7004' 15.6669' 14.3367
Class ZU 15.4537 17.0528 15.4031
Class 1E 15.6752" 16.9814' 14.6201"
Class 1EH 13.2250 15.2219' 14.0242'
Class 1EP 14.6508" 16.1234' 14.0455'
Class 1U 14.7080 16.3179 14.8399
Class 2E 16.1119' 17.3483 14.8451"
Class 2U 15.1153 16.6678 15.0659
Class 3EH 13.6917" 15.6415' 14.2960'
Class 3U 15.2372 16.7719 15.1327
Class 8E 16.0815' 17.3225' 14.8290"
Class 8U 15.0839 16.6398 15.0466
Class 9EH 13.7283 15.6785' 14.3200'
Class 9U 15.2580 16.7881 15.1413

'Class is denominated in EUR. The base currency of the Portfolio is USD.

The accompanying notes form an integral part of these financial statements.
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Threadneedle (Lux) - American Select

STATEMENT OF NET ASSETS
as at March 31, 2023
2023
Notes usD
Assets
Investment portfolio at market value 2 330,705,270
Cash at bank 2 1,220,867
Term deposits 2,19 5,001,325
Subscriptions receivable 25,733
Interest and dividends receivable, net 326,155
Net unrealised gain on forward currency
exchange contracts 2,9 16,587
Total assets 337,295,937
Liabilities
Redemptions payable (92,641)
Asset management fees payable 5 (408,968)
Other liabilities (47,276)
Total liabilities (548,885)
Total net assets 336,747,052
NUMBER OF SHARES OUTSTANDING
Class AD 405.000
Class AEH 15,035.842
Class AN 524.000
Class AU 127,456.818
Class DEH 16,847.894
Class DU 90,644.247
Class ID 399.000
Class IE 54.000
Class IEH 4,765.789
Class IN 517.000
Class W 4,870.367
Class ZEH 53.000
Class ZU 8,884.396
Class 1E 12,746,178.468
Class 1EH 63,824.804
Class 1EP 380,361.416
Class 1U 37,872,414.659
Class 2EH 712.000
Class 2U 1,619.818
Class 3E 831,550.449
Class 3U 755,689.298
Class 8EH 4,562.812
Class 8U 1,857,228.876
Class 9E 50.000
Class 9U 3,235.874

STATEMENT OF OPERATIONS AND CHANGES IN NET ASSETS

for the year ended March 31, 2023

Notes

Net assets at the beginning of the year

Income
Dividends, net 2
Bank interest 2

Total income

Expenses
Asset management fees 5
Bank interest 2
Operating expenses 3,5

Total expenses

Net (loss) from investments
Net realised (loss) on sales of investments
Net realised (loss) on forward currency
exchange contracts
Net realised gain on foreign exchange
Net realised (loss)
Change in net unrealised (loss) on investments
Change in net unrealised (loss) on forward
currency exchange contracts
Net change in unrealised (loss)
Net (decrease) in net assets as a result of operations
Movements in capital
Subscriptions of shares
Redemptions of shares
Dividends 7
Total movements in capital

Net assets at the end of the year

2023
usD

413,688,020

3,662,492
254,248

3,916,740

(5,043,850)
(567)
(582,430)

(5,626,847)

(1,710,107)
(32,938,293)

(115,969)
8,328

(33,045,934)
(17,431,050)

(7,893)
(17,438,943)

(52,194,984)

22,616,857

(47,328,161)
(34,680)
(24,745,984)

336,747,052

TOTAL NET ASSET VALUE
March 31, 2023 March 31, 2022
usb 336,747,052 413,688,020

The accompanying notes form an integral part of these financial statements.
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Threadneedle (Lux) - American Select

STATEMENT OF NET ASSET VALUE PER SHARE
March 31, 2023 March 31, 2022 March 31, 2021

Class AD 14.4184' 16.1001 14.0643'
Class AEH 36.38972 43.26122 4043152
Class AN 17.0195° 16.27243 14.6605°
Class AU 34.9515 39.9888 36.9044
Class DEH 24.5242* 29.3649 27.6535*
Class DU 30.3579 34.9947 32.5387
Class ID 14.8718 16.4501" 14.2588
Class IE 14.9055 16.51552 14.31862
Class IEH 39.2277* 46.2659” 42.8992*
Class IN 17.5368° 16.6107° 14.8493°
Class W 37.0021 42.3137 39.0305
Class ZEH 13.18702 15.57852 14.4664
Class ZU 14.9153 16.9458 15.5296
Class 1E 5.5378? 6.1787? 5.39112
Class 1EH 3.8663? 4.58967 4.2840?
Class 1EP 5.2544? 5.9576? 5.2548?
Class 1U 6.0164 6.8745 6.3360
Class 2EH 13.65582 16.11112 14.9450?
Class 2U 15.1476 17.2032 15.7585
Class 3E 4.5811? 5.0705? 4.3890*
Class 3U 49770 5.6415 5.1582
Class 8EH 34214 4.0452* 3.7559?
Class 8U 6.9957 7.9480 7.2838
Class 9E 15.9996° 17.711212 15.3150?
Class U 15.3123 17.3500 15.8570

'Class is denominated in DKK. The base currency of the Portfolio is USD.
2Class is denominated in EUR. The base currency of the Portfolio is USD.
3Class is denominated in NOK. The base currency of the Portfolio is USD.

The accompanying notes form an integral part of these financial statements.
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Threadneedle (Lux) - American Smaller Companies

STATEMENT OF NET ASSETS
as at March 31, 2023
2023
Notes usD
Assets
Investment portfolio at market value 2 459,733,127
Cash at bank 2 1,037,476
Subscriptions receivable 254,439
Interest and dividends receivable, net 61,710
Net unrealised gain on forward currency
exchange contracts 2,9 694,141
Total assets 461,780,893
Liabilities
Redemptions payable (169,880)
Asset management fees payable 5 (386,719)
Other liabilities (65,108)
Total liabilities (621,707)
Total net assets 461,159,186
NUMBER OF SHARES OUTSTANDING
Class AEH 146,813.264
Class ASH 135.000
Class AU 64,714.138
Class DEH 19,309.039
Class DU 59,936.971
Class IE 7,475,903.485
Class IU 1,185,843.630
Class ZU 16,039.182
Class 1E 562,304.921
Class 1EP 1,120,043.835
Class 1U 6,263,232.085
Class 2U 1,506,944.461
Class 3EH 4,009.863
Class 3U 903,916.074
Class 8U 1,233,977.903
Class 9EH 3,812,813.617
Class 9U 2,870,809.609

STATEMENT OF OPERATIONS AND CHANGES IN NET ASSETS
for the year ended March 31, 2023

STATEMENT OF NET ASSET VALUE PER SHARE
March 31, 2023 March 31, 2022

Class AEH 14.5673' 16.5581"
Class ASH* 9.73712 -
Class AU 16.2313 17.7793
Class DEH 14.2416' 16.2757'
Class DU 15.8822 17.48M
Class IE 16.1245' 17.1002'
Class IU 16.8585 18.3099
Class ZU 16.7987 18.2631
Class 1E 17.2458' 18.4235'
Class 1EP 16.1333' 17.4744'
Class 1U 16.3330 17.8692
Class 2U 16.7817 18.2483
Class 3EH 15.1814 17.0721°
Class 3U 16.8822 18.3319
Class 8U 16.7598 18.2318
Class 9EH 15.2029' 17.1199'
Class 9U 16.9176 18.3630

'Class is denominated in EUR. The base currency of the Portfolio is USD.
2Class is denominated in SGD. The base currency of the Portfolio is USD.
*See note 1.

March 31, 2021
16.6368'

17.6124
16.4357"
17.4069
15.9009'
17.9845
17.9572
17.2570"
16.5639'
17.6803
17.9455
17.0018
18.0025
17.9365
17.0449'
18.0258

2023
Notes UsD
Net assets at the beginning of the year 336,365,358
Income
Dividends, net 2 3,488,382
Bank interest 2 58,021
Total income 3,546,403
Expenses
Asset management fees 5 (3,476,243)
Bank interest 2 (1,323)
Operating expenses 3,5 (510,241)
Total expenses (3,987,807)
Net (loss) from investments (441,404)
Net realised gain on sales of investments 3,179,890
Net realised (loss) on forward currency
exchange contracts (1,341,762)
Net realised (loss) on foreign exchange (142,830)
Net realised gain 1,695,298
Change in net unrealised (loss) on investments (39,221,286)
Change in net unrealised gain on forward
currency exchange contracts 536,115
Net change in unrealised (loss) (38,685,171)
Net (decrease) in net assets as a result of operations (37,431,277)
Movements in capital
Subscriptions of shares 246,490,096
Redemptions of shares (83,999,905)
Dividends 7 (265,086)
Total movements in capital 162,225,105
Net assets at the end of the year 461,159,186
TOTAL NET ASSET VALUE
March 31, 2023 March 31, 2022 March 31, 2021
usD 461,159,186 336,365,358 317,052,344

The accompanying notes form an integral part of these financial statements.
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Threadneedle (Lux) - Asia Contrarian Equity

STATEMENT OF NET ASSETS
as at March 31, 2023
2023
Notes usD
Assets
Investment portfolio at market value 2 42,950,164
Cash at bank 2 759,917
Interest and dividends receivable, net 149,575
Net unrealised gain on forward currency
exchange contracts 2,9 4,099
Other assets 20 530,884
Total assets 44,394,639
Liabilities
Asset management fees payable 5 (1,361)
Tax payable 3 (25,824)
Other liabilities (5,686)
Total liabilities (32,871)
Total net assets 44,361,768
NUMBER OF SHARES OUTSTANDING
Class AE 1,735.856
Class AF 51.000
Class AS 938.481
Class ASH 32,070.823
Class AU 11,475.833
Class DE 25,118.613
Class IF 49.000
Class ISH 71.000
Class IU 51.000
Class XU 1,237,862.746
Class XUP 2,557,578.913
Class ZE 45.000
Class ZEH 3,844.269
Class ZF 49.000
Class ZG 60.000
Class ZU 4,199.804

STATEMENT OF OPERATIONS AND CHANGES IN NET ASSETS

for the year ended March 31, 2023

Notes

Net assets at the beginning of the year

Income
Dividends, net 2
Bank interest 2
Other income

Total income
Expenses
Asset management fees

Bank interest
Operating expenses 3,

o N o

Total expenses

Net income from investments
Net realised (loss) on sales of investments
Net realised (loss) on forward currency
exchange contracts
Net realised gain on foreign exchange

Net realised (loss)
Change in net unrealised (loss) on investments
Change in net unrealised gain on forward
currency exchange contracts

Net change in unrealised (loss)

Net (decrease) in net assets as a result of operations

Movements in capital

Subscriptions of shares

Redemptions of shares

Dividends 7
Total movements in capital

Net assets at the end of the year

2023
usD

95,614,006

1,401,445
22,346
246,030

1,669,821

(21,353)
(589)
(91,494)

(113,436)

1,556,385
(2,851,035)

(13,564)
32,773
(2,831,826)
(9,704,069)

938
(9,703,131)

(10,978,572)

11,295,110
(50,824,521)
(744,255)
(40,273,666)

44,361,768

STATEMENT OF NET ASSET VALUE PER SHARE
March 31, 2023 March 31, 2022

Class AE 13.9231" 15.4485'
Class AF 12.7109° 145713
Class AS 9.9397° 11.49613
Class ASH 12.3807° 14.2590°
Class AU 13.201 15.0003
Class DE 13.0775' 14.6194'
Class IF 13.5353? 15.33892
Class ISH 13.3286° 15.2033°
Class IU 14.1624 15.9526
Class XU 10.8872 12.1685
Class XUP 11.7028 13.4480
Class ZE 14.7099' 16.2137'
Class ZEH 11.8918' 13.8883'
Class ZF 13.4629° 15.30882
Class ZG 9.6689 10.2500*
Class ZU 14.0938 15.8950

'Class is denominated in EUR. The base currency of the Portfolio is USD.
2Class is denominated in CHF. The base currency of the Portfolio is USD.
3Class is denominated in SGD. The base currency of the Portfolio is USD.
“Class is denominated in GBP. The base currency of the Portfolio is USD.

March 31, 2021
18.3066'
18.66382
14.2865°
17.9279°
18.7762
17.4547"
19.4667%
18.9488°
19.7990
14.9820
16.9577
19.0713'
17.5088'
19.45702
12.1521%
19.7473

TOTAL NET ASSET VALUE
March 31, 2023 March 31, 2022
usDh 44,361,768 95,614,006

The accompanying notes form an integral part of these financial statements.
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Threadneedle (Lux) - Asia Equities

STATEMENT OF NET ASSETS
as at March 31, 2023
2023
Notes usD
Assets
Investment portfolio at market value 2 115,440,088
Cash at bank 2 787,228
Subscriptions receivable 1,262
Interest and dividends receivable, net 412,537
Net unrealised gain on forward currency
exchange contracts 2,9 13
Other assets 20 1,383,325
Total assets 118,024,453
Liabilities
Payable for investments purchased (713,789)
Redemptions payable (69,160)
Asset management fees payable 5 (121,005)
Other liabilities (17,249)
Total liabilities (921,203)
Total net assets 117,103,250
NUMBER OF SHARES OUTSTANDING
Class AE 83.000
Class AEH 83.000
Class DE 83.000
Class DEH 83.000
Class IE 554,785.299
Class IU 188,889.492
Class ZU 19,857.424
Class 1E 1,178,423.101
Class 1U 22,268,734.091
Class 2E 55.000
Class 2U 1,583,661.487
Class 3U 4,101,843.604
Class 8E 670.407
Class 8U 1,691,627.638
Class 9U 131,715.243

STATEMENT OF OPERATIONS AND CHANGES IN NET ASSETS

for the year ended March 31, 2023

Notes

Net assets at the beginning of the year

Income
Dividends, net 2
Bank interest 2
Other income

Total income

Expenses
Asset management fees
Bank interest
Operating expenses 3,
Miscellaneous fees

S o N o

Total expenses

Net income from investments
Net realised (loss) on sales of investments
Net realised (loss) on forward currency
exchange contracts
Net realised (loss) on foreign exchange

Net realised (loss)
Change in net unrealised (loss) on investments
Change in net unrealised (loss) on forward
currency exchange contracts

Net change in unrealised (loss)

Net (decrease) in net assets as a result of operations

Movements in capital
Subscriptions of shares
Redemptions of shares

Total movements in capital

Net assets at the end of the year

2023
usD

142,380,978

2,777,190
40,660
518,334

3,336,184

(1,501,491)
(337)
(213,337)
(265)

(1,715,430)

1,620,754
(10,513,890

(8,257)
(52,945)
(10,575,092)
(11,774,789)

(3)
(11,774,792)

(20,729,130)

21,492,955
(26,041,553)
(4,548,598)

117,103,250

STATEMENT OF NET ASSET VALUE PER SHARE
March 31, 2023 March 31, 2022

Class AE 7.7940' 8.9696'
Class AEH 6.6394' 8.0913'
Class DE 7.7281 8.9361"
Class DEH 6.5830' 8.0618'
Class IE 11.2413' 12.8045'
Class IU 11.4782 13.3897
Class ZU 11.4362 13.3540
Class 1E 2.7919 3.2041
Class 1U 3.0330 3.5648
Class 2E 11.9878' 13.6717'
Class 2U 11.4208 13.3414
Class 3U 2.7558 3.2148
Class 8E 3.2110 3.6646'
Class 8U 3.4904 4.0790
Class 9U 11.5069 13.4178

'Class is denominated in EUR. The base currency of the Portfolio is USD.

March 31, 2021

14.5096
16.0271
16.0024
3.6581"
4.2991
15.5085'
15.9916
3.8480
4.1593'
4.8912
16.0542

TOTAL NET ASSET VALUE
March 31, 2023 March 31, 2022
usDh 117,103,250 142,380,978

The accompanying notes form an integral part of these financial statements.
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Threadneedle (Lux) - US Contrarian Core Equities

STATEMENT OF NET ASSETS
as at March 31, 2023
2023
Notes usD
Assets
Investment portfolio at market value 2 260,750,521
Cash at bank 2 6,443,734
Subscriptions receivable 88,188
Interest and dividends receivable, net 140,089
Net unrealised gain on forward currency
exchange contracts 2,9 970,551
Total assets 268,393,083
Liabilities
Redemptions payable (389,533)
Asset management fees payable 5 (127,107)
Other liabilities (55,881)
Total liabilities (572,521)
Total net assets 267,820,562
NUMBER OF SHARES OUTSTANDING
Class AEC 52.844
Class AEH 22,892.032
Class AU 75,775.028
Class AUP 8,906.274
Class DU 6,382.200
Class IU 1,426,416.499
Class XS 69.000
Class XSH 5,242,486.638
Class ZEH 338,028.006
Class ZFH 43.000
Class ZGH 35.000
Class ZU 3,592,736.411

STATEMENT OF OPERATIONS AND CHANGES IN NET ASSETS

for the year ended March 31, 2023

Notes

Net assets at the beginning of the year

Income
Dividends, net 2
Bank interest 2

Total income

Expenses
Asset management fees 5
Bank interest 2
Operating expenses 3,5

Total expenses

Net income from investments
Net realised gain on sales of investments
Net realised (loss) on forward currency
exchange contracts
Net realised (loss) on foreign exchange
Net realised gain
Change in net unrealised (loss) on investments
Change in net unrealised (loss) on forward
currency exchange contracts
Net change in unrealised (loss)
Net (decrease) in net assets as a result of operations
Movements in capital
Subscriptions of shares
Redemptions of shares
Dividends 7
Total movements in capital

Net assets at the end of the year

2023
usD

379,069,017

2,672,162
175,047

2,847,209

(1,643,430)
(7,796)
(709,165)

(2,360,391)

486,818
22,159,580

(707,868)
(61,135)
21,390,577
(59,348,888)

(93,723)
(59,442,611)

(37,565,216)

45,664,053
(119,344,926)
(2,366)
(73,683,239)

267,820,562

STATEMENT OF NET ASSET VALUE PER SHARE
March 31, 2023 March 31, 2022

Class AEC 16.0772" 18.8839'
Class AEH 21.0377" 31.2589'
Class AU 51.7687 57.7098
Class AUP 18.4680 20.8998
Class DU 25.5801 28.6587

Class IU 75.5875 83.5904
Class XS 18.31412 20.4221*
Class XSH 18.58722 20.6253*
Class ZEH 17.8024' 20.4263'
Class ZFH 17.3160° 19.9729
Class ZGH 18.7761* 21.2839*
Class ZU 20.9441 23.1731

'Class is denominated in EUR. The base currency of the Portfolio is USD.
2Class is denominated in SGD. The base currency of the Portfolio is USD.
3Class is denominated in CHF. The base currency of the Portfolio is USD.
“Class is denominated in GBP. The base currency of the Portfolio is USD.

March 31, 2021
17.5161"
28.6186'
52.1802
19.1464
26.0427
74.9789
18.0154%
18.38482
18.5596'
18.1775°
19.2281*
20.7962

TOTAL NET ASSET VALUE
March 31, 2023 March 31, 2022
usb 267,820,562 379,069,017

The accompanying notes form an integral part of these financial statements.
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Threadneedle (Lux) - US Disciplined Core Equities

STATEMENT OF NET ASSETS
as at March 31, 2023
2023
Notes usD

Assets

Investment portfolio at market value 2 125,538,670

Cash at bank 2 1,631,165

Subscriptions receivable 135,036

Interest and dividends receivable, net 74,286

Net unrealised gain on forward currency

exchange contracts 2,9 5,416
Total assets 127,284,573
Liabilities

Redemptions payable (155,246)

Asset management fees payable 5 (10,676)

Other liabilities (10,537)
Total liabilities (176,459)
Total net assets 127,108,114
NUMBER OF SHARES OUTSTANDING
Class AE 1,819.435
Class AEH 54.100
Class AU 59.094
Class AUP 63.640
Class DE 15,027.698
Class DEH 37,915.284
Class DU 1,069.760
Class IE 52.100
Class IEC 58.100
Class IEH 54.100
Class IFH 59.100
Class IG 17,930.113
Class IU 57.576
Class NE 23,087.450
Class NG 5,919,787.311
Class NU 1,911,462.394
Class XG 59.000
Class ZEH 54.100
Class ZFH 60.100
Class ZU 755.717

STATEMENT OF OPERATIONS AND CHANGES IN NET ASSETS

for the year ended March 31, 2023

Notes
Net assets at the beginning of the year
Income
Dividends, net 2
Bank interest 2
Total income
Expenses
Asset management fees 5
Operating expenses 3,5

Total expenses

Net income from investments
Net realised (loss) on sales of investments
Net realised (loss) on forward currency
exchange contracts
Net realised (loss) on foreign exchange

Net realised (loss)
Change in net unrealised (loss) on investments
Change in net unrealised (loss) on forward
currency exchange contracts

Net change in unrealised (loss)

Net (decrease) in net assets as a result of operations

Movements in capital

Subscriptions of shares

Redemptions of shares

Dividends 7
Total movements in capital

Net assets at the end of the year

2023
usD

78,667,240

1,197,855
3,932

1,201,787

(95,896)
(93,195)

(189,091)

1,012,696
(853,228)

(12,348)
(16,572)
(882,148)
(2,431,410)

(2,840)
(2,434,250)

(2,303,702)

77,312,949
(26,568,342)

(31)
50,744,576

127,108,114

TOTAL NET ASSET VALUE
March 31, 2023 March 31, 2022
usD 127,108,114 78,667,240

The accompanying notes form an integral part of these financial statements.
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Threadneedle (Lux) - US Disciplined Core Equities

STATEMENT OF NET ASSET VALUE PER SHARE
March 31, 2023 March 31, 2022 March 31, 2021

Class AE 17.3387° 18.2898' 15.2404'
Class AEH 141121 16.4623' 14.6709'
Class AU 16.9147 18.2540 16.0663
Class AUP 15.0962 16.5908 14.8613
Class DE 17.1314 18.1073' 15.1186
Class DEH 14.5482' 16.3108' 14.5633'
Class DU 16.7021 18.0794 15.9450
Class IE 17.6533 18.5659' 15.4165'
Class IEC 13.3367" 15.1809' 13.7286
Class IEH 14.9688' 16.7198' 14.8479'
Class IFH 14.7703 16.54892 14.71572
Class IG 14.6434 14.8037° 12.3891°
Class IU 17.2386 18.5671 16.2814

Class NE 14.2582' 14.9581" 12.3904'
Class NG 13.7199° 13.8493° 11.5750°
Class NU 13.1041 14.0857 12.3331

Class XG 13.79843 13.9108° 11.6147°
Class ZEH 14.9070' 16.6597' 14.8103'
Class ZFH 14.68352 16.4549? 14.6448?
Class ZU 17.1426 18.4729 16.2192

'Class is denominated in EUR. The base currency of the Portfolio is USD.
2Class is denominated in CHF. The base currency of the Portfolio is USD.
3Class is denominated in GBP. The base currency of the Portfolio is USD.

The accompanying notes form an integral part of these financial statements.
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Threadneedle (Lux) - Pan European ESG Equities

STATEMENT OF NET ASSETS
as at March 31, 2023
2023
Notes EUR
Assets
Investment portfolio at market value 2 433,197,682
Cash at bank 2 1,216,394
Subscriptions receivable 184,892
Interest and dividends receivable, net 629,632
Net unrealised gain on forward currency
exchange contracts 2,9 24,948
Other assets 698,502
Total assets 435,952,050
Liabilities
Redemptions payable (178,380)
Asset management fees payable 5 (256,815)
Other liabilities (42,592)
Total liabilities (477,787)
Total net assets 435,474,263
NUMBER OF SHARES OUTSTANDING
Class AE 138,144.612
Class ASH 884,938.817
Class AUH 5,301.591
Class DE 143,717.026
Class IE 2,322,201.033
Class W 30,997.242
Class XE 1,343,634.723
Class ZE 646,420.857
Class ZUH 5,381.483
Class 1E 2,971,226.626
Class 1EP 65.000
Class 1G 160,738.427
Class 1GP 59.000
Class 2E 7,299,867.359
Class 2G 449,433.863
Class 2U 73.000
Class 3E 94,817.983
Class 3G 225,058.394
Class 3GP 382.218
Class 4E 416,408.472
Class 4G 55.000
Class 8E 215,710.164
Class 8G 36,280.399
Class 8U 73.000
Class 9E 62.000
Class 9G 56.000
Class 9GP 57.000

STATEMENT OF OPERATIONS AND CHANGES IN NET ASSETS

for the year ended March 31, 2023

Notes

Net assets at the beginning of the year

Income
Dividends, net 2
Bank interest 2
Other income

Total income
Expenses
Asset management fees
Bank interest
Operating expenses 3,

o N o

Total expenses

Net income from investments
Net realised (loss) on sales of investments
Net realised gain on forward currency
exchange contracts
Net realised (loss) on foreign exchange
Net realised gain on tax reclaim

Net realised (loss)
Change in net unrealised (loss) on investments
Change in net unrealised gain on forward
currency exchange contracts

Net change in unrealised (loss)

Net (decrease) in net assets as a result of operations

Movements in capital

Subscriptions of shares

Redemptions of shares

Dividends 7
Total movements in capital

Net assets at the end of the year

2023
EUR

475,145,184

11,810,950
8,009
308

11,819,267

(2,947,776)
(9,285)
(528,243)

(3,485,304)

8,333,963
(3,342,840)

274,019
(150,000)
13
(3,218,808)
(5,743,050)

38,773
(5,704,277)

(589,122)

89,195,389
(128,276,955)
(233)
(39,081,799)

435,474,263

TOTAL NET ASSET VALUE
March 31, 2023 March 31, 2022
EUR 435,474,263 475,145,184

The accompanying notes form an integral part of these financial statements.
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Threadneedle (Lux) - Pan European ESG Equities

STATEMENT OF NET ASSET VALUE PER SHARE
March 31, 2023 March 31, 2022 March 31, 2021

Class AE 83.5774 83.5781 78.4220
Class ASH 24.5969' 24,0735 22.3960
Class AUH 29.8927* 28.9294 26.8262*
Class DE 30.0559 30.1163 28.3149
Class IE 59.7803 59.3341 55.2576
Class W 69.9400 70.0340 65.8450
Class XE 70.2841 69.2730 64.0957
Class ZE 9.8833 9.8259 -
Class ZUH 19.6715 18.94862 17.4726
Class 1E 13.3051 13.3070 12.4836
Class 1EP 12.3086 12.6891 12.2262
Class 1G 12,9932 12.4978° 11.8186°
Class 1GP 12,0282 11.92443 11.5799
Class 2E 13.6414 13.5821 12.6844
Class 2G 13.3206° 12.75523 12.0079°
Class 2U 12.7149 12.95442 121122
Class 3E 13.7217 13.6488 12.7289
Class 3G 13.4053° 12.8183° 12.0504°
Class 3GP 12.4223° 12.2439° 11.8079°
Class 4E 14.2809 14.0773 13.0161
Class 4G 13.97013 13.2403° 12.3357°
Class 8E 13.6107 13.5570 12.6660
Class 8G 13.2969° 12.7375° 11.9961°
Class 8U 12.68722 12,9310 12.74912
Class 9E 13.7945 13.7069 12.7770
Class 9G 13.4619° 12.8673° 12.0896°
Class 9GP 12.4892° 12.30043 11.8602°

'Class is denominated in SGD. The base currency of the Portfolio is EUR.
2Class is denominated in USD. The base currency of the Portfolio is EUR.
3Class is denominated in GBP. The base currency of the Portfolio is EUR.

The accompanying notes form an integral part of these financial statements.
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Threadneedle (Lux) - Pan European Equity Dividend

STATEMENT OF NET ASSETS
as at March 31, 2023
2023
Notes EUR
Assets
Investment portfolio at market value 2 68,880,135
Cash at bank 2 295,155
Receivable for investments sold 296,086
Subscriptions receivable 77,762
Interest and dividends receivable, net 88,980
Other assets 282,411
Total assets 69,920,529
Liabilities
Payable for investments purchased (297,591)
Redemptions payable (80,199)
Asset management fees payable 5 (47,463)
Other liabilities (8,533)
Total liabilities (433,786)
Total net assets 69,486,743
NUMBER OF SHARES OUTSTANDING
Class AE 754.188
Class AEP 38,312.313
Class AUP 80.000
Class DE 1,655.034
Class DEP 17,413.058
Class IE 1,179,227.428
Class IEP 653,490.000
Class ZE 65.000
Class ZEP 22,802.000
Class 1E 3,523,281.743
Class 1EP 10,397,992.113
Class 1G 170,467.092
Class 1GP 329,566.345
Class 2E 928,650.278
Class 2EP 72.000
Class 2G 58.000
Class 2GP 63.000
Class 3EP 71,251.006
Class 3G 71,165.838
Class 3GP 609,089.451
Class 4GP 7,350,534.040
Class 8E 252,431.001
Class 8EP 860,721.752
Class 8G 16,041.603
Class 8GP 478,750.358
Class 9EP 71.000
Class 9G 57.000
Class 9GP 263.000

STATEMENT OF OPERATIONS AND CHANGES IN NET ASSETS

for the year ended March 31, 2023

Net assets at the beginning of the year
Income

Dividends, net

Bank interest

Other income

Total income

Expenses
Asset management fees
Bank interest
Operating expenses
Miscellaneous fees

Total expenses

Net income from investments
Net realised (loss) on sales of investments
Net realised gain on forward currency
exchange contracts
Net realised (loss) on foreign exchange
Net realised gain on tax reclaim
Net realised (loss)
Change in net unrealised gain on investments
Net change in unrealised gain

Net increase in net assets as a result of operations

Movements in capital
Subscriptions of shares
Redemptions of shares
Dividends

Total movements in capital

Net assets at the end of the year

Notes

2023
EUR

60,925,035

2 2,269,392
2 1,219
140

2,270,751

5 (505,592)
2 (3,127)
5 (83,307)
4 (16)

(592,042)

1,678,709
(1,648,741)

4,295
(47,310)

10
(1,691,746)
1,600,038
1,600,038

1,587,001

19,534,285
(11,142,711)

7 (1,416,867)
6,974,707

69,486,743

TOTAL NET ASSET VALUE
March 31, 2023
EUR 69,486,743

The accompanying notes form an integral part of these financial statements.
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Threadneedle (Lux) - Pan European Equity Dividend

STATEMENT OF NET ASSET VALUE PER SHARE
March 31, 2023 March 31, 2022 March 31, 2021

Class AE 12.6500 12.2899 12.2123
Class AEP 10.5858 10.7997 11.1512
Class AUP 10.4337" 109127 11.9099'
Class DE 12.4468 12.1356 12.1020
Class DEP 10.4095 10.6571 11.0429
Class IE 13.1920 12.6707 12.4632
Class IEP 11.0419 11.1344 11.3788
Class ZE 13.0688 12.6183 12.4458
Class ZEP 10.9401 11.0767 11.3507
Class 1E 2.0670 2.0062 1.9917
Class 1EP 1.0503 1.0714 1.1057
Class 1G 1.81602 1.69522 1.69642
Class 1GP 0.9240° 0.9066* 0.94287
Class 2E 13.0603 12.5994 12.4322
Class 2EP 10.9561 11.0904 11.3572
Class 2G 13.07852 12.12402 12.05022
Class 2GP 10.93852 10.64842 10.9938?
Class 3EP 1.7311 1.7509 1.7928
Class 3G 1.7759? 1.64542 1.63432
Class 3GP 151122 1.4708 1.51822
Class 4GP 1.35452 1.30812 1.33942
Class 8E 2.2984 2.2182 2.1897
Class 8EP 1.1545 1.1693 1.1990
Class 8G 2.0212? 1.87602 1.86672
Class 8GP 1.01422 0.9875* 1.02082
Class 9EP 11.0341 11.1480 11.4256
Class 9G 13.14812 12.1739 12.08572
Class 9GP 11.00892 10.69832 11.03522

'Class is denominated in USD. The base currency of the Portfolio is EUR.
2Class is denominated in GBP. The base currency of the Portfolio is EUR.

The accompanying notes form an integral part of these financial statements.
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Threadneedle (Lux) - Pan European Small Cap Opportunities

STATEMENT OF NET ASSETS
as at March 31, 2023

Notes

Assets
Investment portfolio at market value
Cash at bank
Receivable for investments sold
Subscriptions receivable
Interest and dividends receivable, net
Net unrealised gain on forward currency

exchange contracts 2,9
Other assets 20

Total assets
Liabilities

2023
EUR

389,364,672
1,777,342
96,560
146,277
494,490

13,155
698,593

392,591,089

Redemptions payable (292,531)

Asset management fees payable (455,822)

Other liabilities (108,173)
Total liabilities (856,526)
Total net assets 391,734,563
NUMBER OF SHARES OUTSTANDING
Class AE 4,719,667.977
Class ASH 374,732.185
Class AUH 11,283.289
Class DE 1,159,157.536
Class DUH 275.000
Class IE 1,679,106.647
Class W 9,912.17
Class XE 88.000
Class ZE 3,323,243.164
Class ZFH 5,601.004

STATEMENT OF NET ASSET VALUE PER SHARE

March 31, 2023

March 31, 2022

Class AE 43.8005 50.4135
Class ASH 30.8067" 34.6658'
Class AUH 12.06522 13.4075*
Class DE 38.7886 45.0490
Class DUH 11.55602 12.96102
Class IE 55.8653 63.8189
Class W 73.1946 84.2877
Class XE 9.2026 10.4050
Class ZE 11.2353 12.8349
Class ZFH 10.74343 12.3467°

'Class is denominated in SGD. The base currency of the Portfolio is EUR.
2Class is denominated in USD. The base currency of the Portfolio is EUR.
3Class is denominated in CHF. The base currency of the Portfolio is EUR.

March 31, 2021
53.6034
36.5279'
14.0753%
48.3327
13.73462
67.3496
89.6657

13.5449
13.0545°

STATEMENT OF OPERATIONS AND CHANGES IN NET ASSETS

for the year ended March 31, 2023

Notes

Net assets at the beginning of the year
Income

Dividends, net

Bank interest

Other income

Total income

Expenses
Asset management fees
Bank interest
Operating expenses 3,

Total expenses

Net income from investments
Net realised (loss) on sales of investments
Net realised gain on forward currency
exchange contracts
Net realised gain on foreign exchange
Net realised gain on tax reclaim

Net realised (loss)
Change in net unrealised (loss) on investments
Change in net unrealised gain on forward
currency exchange contracts

Net change in unrealised (loss)

Net (decrease) in net assets as a result of operations

Movements in capital
Subscriptions of shares
Redemptions of shares

Total movements in capital

Net assets at the end of the year

o N o

2023
EUR

673,597,948

8,465,934
5,659
233

8,471,826

(6,053,423)

(11,620)
(1,434,786)
(7,499,829)

971,997
(2,919,074)

615,400
44,589

13
(2,259,072)
(84,725,377)

37,M
(84,687,666)

(85,974,741)

48,474,706
(244,363,350
(195,888,644)

391,734,563

TOTAL NET ASSET VALUE
March 31, 2023 March 31, 2022
EUR 391,734,563 673,597,948

The accompanying notes form an integral part of these financial statements.
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Threadneedle (Lux) - Pan European Smaller Companies

STATEMENT OF NET ASSETS
as at March 31, 2023

Assets
Investment portfolio at market value
Cash at bank
Receivable for investments sold
Subscriptions receivable
Interest and dividends receivable, net
Other assets

Total assets

Liabilities
Redemptions payable
Net unrealised (loss) on forward currency
exchange contracts
Asset management fees payable
Other liabilities

Total liabilities

Total net assets

2023

Notes EUR

2 743,105,034
2 2,558,722
189,075

68,562

806,904

1,831,816

748,560,113

(972,164)

(396,052)
5 (630,516)
(93,898)

(2,092,630)
746,467,483

NUMBER OF SHARES OUTSTANDING
Class IE
Class ZE
Class 1E
Class 1EP
Class 1FH
Class 1G
Class TUH
Class 2E
Class 2G
Class 3E
Class 3EP
Class 3FH
Class 3G
Class 3GP
Class 3UH
Class 4E
Class 4G
Class 8E
Class 8G
Class 9E
Class 9EP
Class 9FH
Class 9G
Class 9GP
Class 9UH

1,048,877.064
826,848.727
19,388,025.495
675,169.392
200,873.710
570,489.917
1,517,719.944
15,340,003.969
56.000
11,816,237.955
936,181.220
638,906.591
1,848,743.337
143,890.562
749,173.342
1,785,471.465
1,832,020.560
3,611,191.677
483,570.549
5,836,490.672
64.000
23,354.059
924,438.277
57.000
98,344.006

STATEMENT OF OPERATIONS AND CHANGES IN NET ASSETS

for the year ended March 31, 2023

Notes

Net assets at the beginning of the year

Income
Dividends, net 2
Bank interest 2
Other income

Total income
Expenses
Asset management fees

Bank interest
Operating expenses 3,

o N o

Total expenses

Net income from investments
Net realised (loss) on sales of investments
Net realised gain on forward currency
exchange contracts
Net realised gain on foreign exchange
Net realised gain on tax reclaim
Net realised (loss)
Change in net unrealised (loss) on investments
Change in net unrealised (loss) on forward
currency exchange contracts
Net change in unrealised (loss)
Net (decrease) in net assets as a result of operations
Movements in capital
Subscriptions of shares
Redemptions of shares
Dividends 7
Total movements in capital

Net assets at the end of the year

2023
EUR

1,236,395,974

17,313,945
5,628
467

17,320,040

(8,397,660)
(14,605)
(1,281,715)

(9,693,980)

1,626,060
(39,497,577

2,912,107
143,855

107
(36,441,508)
(105,230,833)

(104,432)
(105,335,265)

(134,150,713)

53,526,211
(408,967,070)
(336,919)
(355,777,778)

746,467,483

TOTAL NET ASSET VALUE
March 31, 2023 March 31, 2022
EUR 746,467,483 1,236,395,974

The accompanying notes form an integral part of these financial statements.

58

March 31, 2021
1,980,272,935



Threadneedle (Lux) Annual Report and Audited Financial Statements March 2023

Threadneedle (Lux) - Pan European Smaller Companies

STATEMENT OF NET ASSET VALUE PER SHARE
March 31, 2023 March 31, 2022 March 31, 2021

Class IE 10.8544 12.1084 13.0732
Class ZE 10.5207 11.7537 12.7094
Class 1E 10.2286 11.4986 12.5109
Class 1EP 9.5356 10.9343 12.0777
Class 1FH 10.0750 11.3955' 12.4182'
Class 1G 9.9865? 10.79682 11.8416?
Class TUH 11.3113° 12.2785° 13.1915°
Class 2E 10.5360 11.7673 12.7202
Class 2G 10.29442 11.06462 12.0514
Class 3E 10.6150 11.8366 12.7747
Class 3EP 9.9003 11.2596 12.3346
Class 3FH 10.4566 11.7317 12.6823'
Class 3G 10.36262 11.11302 12.09012
Class 3GP 9.6655? 10.57112 11.6735?
Class 3UH 11.73413 12.6338° 13.4644°
Class 4E 11.0319 12.1985 13.0550
Class 4G 12.05362 12.81822 13.8285?
Class 8E 10.5187 11.7527 12.7095
Class 8G 10.2696° 11.03542 12.0297°
Class 9E 10.6358 11.8550 12.7895
Class 9EP 9.9388 11.2856 12.3547
Class 9FH 10.4765' 11.7487° 12.6978'
Class 9G 10.3853? 11.13282 12.1068?
Class 9GP 9.7133? 10.60362 11.7010°
Class UH 11.7629° 12.65943 13.4863°

'Class is denominated in CHF. The base currency of the Portfolio is EUR.
2Class is denominated in GBP. The base currency of the Portfolio is EUR.
3Class is denominated in USD. The base currency of the Portfolio is EUR.

The accompanying notes form an integral part of these financial statements.
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Threadneedle (Lux) - European Select

STATEMENT OF NET ASSETS
as at March 31, 2023

2023
Notes EUR
Assets
Investment portfolio at market value 2 1,533,556,605
Cash at bank 2 1,015,110
Receivable for investments sold 7,516,288
Subscriptions receivable 92,605
Interest and dividends receivable, net 237,239
Other assets 20 3,889,945
Total assets 1,546,307,792
Liabilities
Payable for investments purchased (11,637,067)
Redemptions payable (538,509)
Net unrealised (loss) on forward currency
exchange contracts 2,9 (185,379)
Asset management fees payable 5 (1,681,414)
Other liabilities (175,072)
Total liabilities (14,217,441)
Total net assets 1,532,090,351
NUMBER OF SHARES OUTSTANDING
Class AE 142,776.027
Class AGH 19,585.978
Class AUH 285,078.104
Class DUH 66.000
Class IE 515,704.670
Class ZE 85.000
Class ZG 15,240.197
Class ZGH 155,247.985
Class 1E 73,380,614.792
Class 1EP 915,057.483
Class 1SH 1,856,727.524
Class 1U 31,307.338
Class 1TUH 1,009,285.750
Class 2E 7,091,555.326
Class 2EP 57.000
Class 3E 1,833,432.086
Class 3U 536,612.311
Class 8E 1,891,370.362
Class 8EP 26,200.536
Class 9E 12,361,174.682
Class 9U 63.000

STATEMENT OF OPERATIONS AND CHANGES IN NET ASSETS

for the year ended March 31, 2023

Notes

Net assets at the beginning of the year

Income
Dividends, net 2
Bank interest 2
Other income

Total income
Expenses
Asset management fees
Bank interest
Operating expenses 3,

o N o

Total expenses

Net income from investments
Net realised gain on sales of investments
Net realised gain on forward currency
exchange contracts
Net realised gain on foreign exchange
Net realised gain on tax reclaim

Net realised gain
Change in net unrealised (loss) on investments
Change in net unrealised (loss) on forward
currency exchange contracts

Net change in unrealised (loss)

Net increase in net assets as a result of operations

Movements in capital

Subscriptions of shares

Redemptions of shares

Dividends 7
Total movements in capital

Net assets at the end of the year

2023
EUR

1,623,386,971

21,675,137
9,751
1,422

21,686,310

(18,786,796)
(17,533)
(1,930,641)

(20,734,970)

951,340
76,966,571

1,446,638
115,172

1
18,528,382
(59,880,932)

(81,852)
(59,962,784)

19,516,938

190,992,480
(301,605,547
(200,491)
(110,813,558)

1,532,090,351

TOTAL NET ASSET VALUE
March 31, 2023 March 31, 2022
EUR 1,532,090,351 1,623,386,971

The accompanying notes form an integral part of these financial statements.
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Threadneedle (Lux) - European Select

STATEMENT OF NET ASSET VALUE PER SHARE
March 31, 2023 March 31, 2022 March 31, 2021

Class AE 30.7946 30.1120 29.4285
Class AGH 33.4259' 32.2683' 31.3771
Class AUH 36.1250? 34.19412 33.0305?
Class DUH 15.0044? 14.2740? 13.86502
Class IE 45.1332 43.7595 42.4042
Class ZE 9.3846 9.1184 -
Class ZG 15.6331" 14.5919' 14.2678'
Class ZGH 347713 33.3203 32.1562
Class 1E 14.7181 14.3703 14.0231
Class 1EP 13.7522 13.6418 13.5040
Class 1SH 15.6546° 14.9506° 14.4595°
Class 1U 13.80872 13.8075? 14.2325?
Class 1TUH 16.1804? 15.2829? 14.74012
Class 2E 15.1090 14.6652 14.2266
Class 2EP 14.1356 13.9345 13.7092
Class 3E 15.2310 14.7570 14.2900
Class 3U 14.2879? 1417712 14.5014?
Class 8E 15.0828 14.6457 14.2134
Class 8EP 14.1062 13.9187 13.7016
Class 9E 15.2571 14.7765 14.3031
Class 9U 14.3329? 14.2172 14.53682

'Class is denominated in GBP. The base currency of the Portfolio is EUR.
2Class is denominated in USD. The base currency of the Portfolio is EUR.
3Class is denominated in SGD. The base currency of the Portfolio is EUR.

The accompanying notes form an integral part of these financial statements.
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Threadneedle (Lux) - European Smaller Companies

STATEMENT OF NET ASSETS
as at March 31, 2023

Notes

Assets
Investment portfolio at market value 2
Cash at bank 2
Receivable for investments sold
Subscriptions receivable
Interest and dividends receivable, net
Other assets 20
Total assets
Liabilities
Redemptions payable
Net unrealised (loss) on forward currency
exchange contracts
Asset management fees payable 5
Other liabilities

Total liabilities

Total net assets

2023
EUR

1,435,047,467
2,853,132
3,284,167
109,450
2,475,954
3,421,498

1,447,191,668

(483,723)

(147,122)
(1,668,332)
(249,686)

(2,548,863)
1,444,642,805

NUMBER OF SHARES OUTSTANDING
Class IE
Class ZE
Class 1E
Class 1EP
Class 1FH
Class 2E
Class 3E
Class 3EP
Class 3FH
Class 8E
Class 9E
Class 9EP
Class 9FH

853,471.477
725,351.743
88,762,917.241
3,453,434.339
61.000
1,593,232.507
4,869,874.696
80,358.418
778,300.982
4,705,646.739
4,769,673.471
555,375.000
221.000

STATEMENT OF OPERATIONS AND CHANGES IN NET ASSETS

for the year ended March 31, 2023

Notes

Net assets at the beginning of the year

Income
Dividends, net 2
Bank interest 2
Other income

Total income
Expenses
Asset management fees
Bank interest
Operating expenses 3,

o N o

Total expenses

Net income from investments
Net realised (loss) on sales of investments
Net realised gain on forward currency
exchange contracts
Net realised (loss) on foreign exchange
Net realised gain on tax reclaim
Net realised (loss)
Change in net unrealised (loss) on investments
Change in net unrealised (loss) on forward
currency exchange contracts
Net change in unrealised (loss)
Net (decrease) in net assets as a result of operations
Movements in capital
Subscriptions of shares
Redemptions of shares
Dividends 7
Total movements in capital

Net assets at the end of the year

2023
EUR

1,772,635,200

27,358,454
951
5,535

21,364,940

(19,682,801)
(19,473)
(2,944,646)

(22,646,920)

4,718,020
(2,509,703)

418,151
(26,340)

74
(2,117,818)
(119,144,798)

(235,205)
(119,380,003)

(116,779,801)

135,397,266
(345,680,393)
(929,467)
(211,212,594)

1,444,642,805

STATEMENT OF NET ASSET VALUE PER SHARE
March 31, 2023 March 31, 2022

Class IE 12.0030 12.6494
Class ZE 13.3280 14.0668
Class 1E 12.9677 13.7718
Class 1EP 12.1305 13.1298
Class 1FH 127811 13.6535'
Class 2E 13.3491 14.0850
Class 3E 13.4001 14.1189
Class 3EP 12.5586 13.4851
Class 3FH 13.2238' 14.0261
Class 8E 13.3279 14.0682
Class 9E 13.4533 14.1693
Class 9EP 12.5916 13.5144
Class 9FH 13.2294' 14.0265'

'Class is denominated in CHF. The base currency of the Portfolio is EUR.

March 31, 2021
13.0435
14.5269
14.3106
13.8388
14.2143
14.5412
14.5559
14.0994
14.4944
14.5297
14.6020
14.1156
14.4918'

TOTAL NET ASSET VALUE
March 31, 2023
1,444,642,805

March 31, 2022

EUR 1,772,635,200

The accompanying notes form an integral part of these financial statements.
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Threadneedle (Lux) - Asian Equity Income

STATEMENT OF NET ASSETS
as at March 31, 2023
2023
Notes usD
Assets
Investment portfolio at market value 2 51,275,240
Cash at bank 2 372,820
Receivable for investments sold 103,729
Subscriptions receivable 3,393
Interest and dividends receivable, net 244,326
Net unrealised gain on forward currency
exchange contracts 2,9 68,771
Other assets 20 631,332
Total assets 52,699,611
Liabilities
Payable for investments purchased (377,585)
Redemptions payable (29,699)
Asset management fees payable 5 (34,682)
Other liabilities (9,336)
Total liabilities (451,302)
Total net assets 52,248,309
NUMBER OF SHARES OUTSTANDING
Class AEH 32,759.019
Class AU 46,890.237
Class AUP 179,982.457
Class DEH 161,772.801
Class DU 44,129.797
Class DUP 27,505.940
Class IEP 1,063,069.353
Class IU 70.000
Class W 19,129.778
Class XU 1,307,720.471
Class XUP 269,785.749
Class ZG 51.000
Class ZGH 6,917.198
Class ZGP 56.000
Class ZU 100.000
Class ZUP 3,829.949

STATEMENT OF OPERATIONS AND CHANGES IN NET ASSETS

for the year ended March 31, 2023

Notes

Net assets at the beginning of the year

Income
Dividends, net 2
Bank interest 2
Other income

Total income

Expenses
Asset management fees
Bank interest
Operating expenses 3,
Miscellaneous fees

S o N o

Total expenses

Net income from investments
Net realised (loss) on sales of investments
Net realised (loss) on forward currency
exchange contracts
Net realised (loss) on foreign exchange
Net realised (loss)
Change in net unrealised (loss) on investments
Change in net unrealised gain on forward
currency exchange contracts
Net change in unrealised (loss)
Net (decrease) in net assets as a result of operations
Movements in capital
Subscriptions of shares
Redemptions of shares
Dividends 7
Total movements in capital

Net assets at the end of the year

2023
usD

52,164,940

1,729,457
19,994
80,154

1,829,605

(369,133)
(1,286)
(103,429)
(49)

(473,897)

1,355,708
(473,648)

(55,465)
(42,377)
(571,490)
(6,288,886)

25,349
(6,263,537)

(5,479,319)

11,931,527
(5,591,220)
(777,619)
5,562,688

52,248,309

STATEMENT OF NET ASSET VALUE PER SHARE
March 31, 2023 March 31, 2022

Class AEH 38.9105' 45.2875'
Class AU 101.8799 114.4216
Class AUP 11.5123 13.4844
Class DEH 21.2703' 31.9765'
Class DU 48.8592 55.2874
Class DUP 11.1252 13.1305
Class IEP 12.3493" 14.0025'
Class IU 11.8781 13.2161
Class W 75.1452 84.5649
Class XU 13.3803 14.7814
Class XUP 12.2763 14.1419
Class ZG 13.2498° 13.8913
Class ZGH 22.6597* 25.8292*
Class ZGP 11.1818 12.2208*
Class ZU 8.8505 9.8775
Class ZUP 13.5022 15.6966

'Class is denominated in EUR. The base currency of the Portfolio is USD.
2Class is denominated in GBP. The base currency of the Portfolio is USD.

March 31, 2021
49.6140'
123.7850
15.1272
35.2821"
60.2623
14.8423
14.7448'
14.1867
91.6683
15.7291
15.6032
14.2390%
27.92882
12.99092

17.4725

TOTAL NET ASSET VALUE
March 31, 2023 March 31, 2022
usDh 52,248,309 52,164,940

The accompanying notes form an integral part of these financial statements.
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Threadneedle (Lux) - Global Technology

STATEMENT OF NET ASSETS
as at March 31, 2023
2023
Notes usD
Assets
Investment portfolio at market value 2 619,850,434
Cash at bank 2 22,576,640
Receivable for investments sold 1,005,798
Subscriptions receivable 715,198
Interest and dividends receivable, net 219,813
Net unrealised gain on forward currency
exchange contracts 2,9 824,792
Total assets 645,192,675
Liabilities
Payable for investments purchased (638,341)
Redemptions payable (432,015)
Asset management fees payable 5 (723,544)
Other liabilities (141,167)
Total liabilities (1,935,067)
Total net assets 643,257,608
NUMBER OF SHARES OUTSTANDING
Class AEH 628,244.882
Class AS 851,750.116
Class AU 3,117,132.234
Class AUP 72,094.859
Class BU 58,486.227
Class DEH 285,567.362
Class DU 553,054.756
Class IE 670,072.960
Class IEH 1,205,225.041
Class IG 17,898.636
Class IU 8,697,335.652
Class ZEH 108,502.011
Class ZFH 43,765.815
Class ZG 32,679.256
Class ZU 1,299,243.266

STATEMENT OF OPERATIONS AND CHANGES IN NET ASSETS

for the year ended March 31, 2023

Notes

Net assets at the beginning of the year

Income
Dividends, net 2
Bank interest 2

Total income

Expenses
Asset management fees 5
Bank interest 2
Operating expenses 3,5

Total expenses

Net (loss) from investments
Net realised (loss) on sales of investments
Net realised (loss) on forward currency
exchange contracts
Net realised (loss) on foreign exchange
Net realised (loss)
Change in net unrealised (loss) on investments
Change in net unrealised (loss) on forward
currency exchange contracts
Net change in unrealised (loss)
Net (decrease) in net assets as a result of operations
Movements in capital
Subscriptions of shares
Redemptions of shares
Dividends
Total movements in capital

Net assets at the end of the year

2023
usD

651,663,253

3,583,118

255,996

3,839,114

(8,210,961)
(8,490)

(1,589,629)

(9,809,080)

(5,969,966)
(6,152,374)

(5,096,904)
(131,195)
(11,380,473)
(60,229,179)

(142,190)

(60,371,369)

(77,721,808)

259,575,699
(190,249,085)
(10,451)
69,316,163

643,257,608

STATEMENT OF NET ASSET VALUE PER SHARE
March 31, 2023 March 31, 2022

Class AEH 62.5310 73.7380"
Class AS 22.3014? 25.6949
Class AU 87.0049 98.4809
Class AUP 18.4591 21.0644
Class BU 109.3899 124.3152
Class DEH 17.8847" 21.1515
Class DU 127.1439 144.4193
Class IE 15.8873' 17.4019'
Class IEH 21.4521" 25.0771
Class IG 22.0881° 23.2680°
Class IU 15.5489 17.4419
Class ZEH 17.71747° 20.7904'
Class ZFH 20.7055* 24.2713¢
Class ZG 22.0003° 23.1988°
Class ZU 40.1267 45.0572

'Class is denominated in EUR. The base currency of the Portfolio is USD.
2Class is denominated in SGD. The base currency of the Portfolio is USD.
3Class is denominated in GBP. The base currency of the Portfolio is USD.
“Class is denominated in CHF. The base currency of the Portfolio is USD.

March 31, 2021
67.4347'
23.0106%
88.8329
19.1460

112.5857
19.4109'

130.7275
14.7271"
22.7318'
19.8499°
15.5922
18.8611"
22.0485¢
19.8092°
40.3192

TOTAL NET ASSET VALUE
March 31, 2023 March 31, 2022
usb 643,257,608 651,663,253

The accompanying notes form an integral part of these financial statements.
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Threadneedle (Lux) - UK Equities

STATEMENT OF NET ASSETS
as at March 31, 2023
2023
Notes GBP
Assets
Investment portfolio at market value 2 165,486,673
Cash at bank 2 1,382,334
Subscriptions receivable 350,176
Interest and dividends receivable, net 520,056
Other assets 126
Total assets 167,739,365
Liabilities
Redemptions payable (187,176)
Net unrealised (loss) on forward currency
exchange contracts 2,9 (117,886)
Asset management fees payable 5 (105,549)
Other liabilities (27,333)
Total liabilities (437,944)
Total net assets 167,301,421
NUMBER OF SHARES OUTSTANDING
Class AE 98,316.766
Class AEH 116,093.974
Class AFH 7,192.000
Class AG 390,355.107
Class AGP 29,929.121
Class DEH 8,344.846
Class DG 75,395.788
Class IE 562,634.940
Class IEH 163,459.547
Class IG 2,307,719.116
Class IGP 221,925.062
Class NEH 66.000
Class NFH 73.000
Class NG 57.000
Class NGP 57.000
Class NUH 78.000
Class TEH 66.000
Class TFH 73.000
Class TG 57.000
Class TGP 57.000
Class TUH 78.000
Class ZE 20,941.383
Class ZEH 74,052.824
Class ZFH 3,325.000
Class ZG 147,037.906
Class ZGP 116,311.257
Class ZUH 57,569.000
Class 3EH 1,174,832.427
Class 3FH 49,785.040
Class 3UH 1,805,391.582
Class 9EH 9,707.339
Class 9EP 2,589,832.979
Class 9FH 85.000
Class 9G 11,018.300
Class 9UH 87.000

STATEMENT OF OPERATIONS AND CHANGES IN NET ASSETS

for the year ended March 31, 2023

Net assets at the beginning of the year
Income

Dividends, net

Bank interest

Total income

Expenses
Asset management fees
Bank interest
Operating expenses
Total expenses

Net income from investments

Notes

Net realised (loss) on sales of investments
Net realised gain on forward currency

exchange contracts

Net realised (loss) on foreign exchange

Net realised (loss)

Change in net unrealised gain on investments
Change in net unrealised (loss) on forward

currency exchange contracts
Net change in unrealised gain

Net (decrease) in net assets as a result of operations

Movements in capital
Subscriptions of shares
Redemptions of shares
Dividends

Total movements in capital

Net assets at the end of the year

2023
GBP

274,453,238

6,780,540
20,563

6,801,103

(1,706,828)
(1,991)
(387,992)

(2,096,811)

4,704,292
(15,237,103)

812,976
(46,033)
(14,470,160)
5,339,132

(81,045)
5,258,087

(4,507,781)

99,336,984
(200,652,322)
(1,328,698)
(102,644,036)

167,301,421

TOTAL NET ASSET VALUE
March 31, 2023
GBP 167,301,421

The accompanying notes form an integral part of these financial statements.
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Threadneedle (Lux) - UK Equities

STATEMENT OF NET ASSET VALUE PER SHARE
March 31, 2023 March 31, 2022 March 31, 2021

Class AE 9.4273" 9.3165' 9.2845
Class AEH 20.6050' 19.9122' 20.1489
Class AFH 9.9885? 9.7085* 9.82317
Class AG 29.3049 27.8526 27.9800
Class AGP 20.7157 20.3018 21.0118
Class DEH 9.6352' 9.3874 9.5731
Class DG 10.1533 9.7276 9.8507

Class IE 10.1864' 9.9716 9.8435'
Class IEH 31.4994' 30.1611° 30.2322'
Class IG 43.2514 40.7193 40.5187

Class IGP 30.8986 29.9926 30.7471

Class NEH 12.9677" 12.3773' 12.3770"
Class NFH 12.8955 12.3772 12.3746?
Class NG 13.3079 12.5034 12.4164
Class NGP 12.4219 12.0225 12.2963
Class NUH 13.6193° 12.6056° 12.4477°
Class TEH 12.9563' 12.3724' 12.3766
Class TFH 12.88352 12.3703? 12.3738?
Class TG 13.3116 12.5042 12.4163
Class TGP 12.4067 12.0170 12.2962
Class TUH 13.6152 12.6005° 12.4472°
Class ZE 9.6466 9.4643' 9.3628"
Class ZEH 12.8699' 12.3480" 12.4008"
Class ZFH 12.40522 11.96482 12.0143?
Class ZG 28.6161 26.9947 26.9156
Class ZGP 11.0805 10.7776 11.0735
Class ZUH 11.8096° 10.97523 10.8824°
Class 3EH 1.8386 1.7608 1.7651"
Class 3FH 1.96502 1.89182 1.89622
Class 3UH 2.3556° 2.1863° 2.1639°
Class 9EH 11.0302' 10.5479' 10.5716
Class 9EP 9.8665' 9.9562' 10.1260'
Class 9FH 10.9400° 10.5292* 10.5498?
Class 9G 10.7349 10.1044 10.0527

Class 9UH 121115 11.24223 11.1280°

'Class is denominated in EUR. The base currency of the Portfolio is GBP.
2Class is denominated in CHF. The base currency of the Portfolio is GBP.
3Class is denominated in USD. The base currency of the Portfolio is GBP.

The accompanying notes form an integral part of these financial statements.
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Threadneedle (Lux) - UK Equity Income

STATEMENT OF NET ASSETS
as at March 31, 2023
2023
Notes GBP
Assets
Investment portfolio at market value 2 239,899,491
Cash at bank 2 1,042,358
Subscriptions receivable 189,641
Interest and dividends receivable, net 927,338
Total assets 242,058,828
Liabilities
Payable for investments purchased (209,723)
Redemptions payable (737,507)
Net unrealised (loss) on forward currency
exchange contracts 2,9 (127,950)
Asset management fees payable 5 (141,357)
Other liabilities (43,098)
Total liabilities (1,259,635)
Total net assets 240,799,193

NUMBER OF SHARES OUTSTANDING

Class AE
Class AEC
Class AEH
Class AG
Class ASC
Class AUC
Class DE
Class DEC
Class DEH
Class DG
Class DGP
Class IE
Class IEH
Class IG
Class IGP
Class IU
Class IUH
Class LG
Class LGP
Class ZE
Class ZEH
Class ZFH
Class ZG
Class ZGP
Class ZUH
Class 1EH
Class 1FH
Class TUH
Class 3EH
Class 3FH
Class 3UH
Class 9EH
Class 9FH
Class 9G
Class 9UH

1,692,515.605
45,167.097
118,996.596
507,167.095
133.600
129,896.783
2,654.203
12,739.967
4,780.573
23,711.766
808.187

STATEMENT OF OPERATIONS AND CHANGES IN NET ASSETS

for the year ended March 31, 2023

Notes

Net assets at the beginning of the year

Income
Dividends, net 2
Bank interest 2

Total income

Expenses
Asset management fees 5
Bank interest 2
Operating expenses 3,5

Total expenses

Net income from investments
Net realised gain on sales of investments
Net realised gain on forward currency
exchange contracts
Net realised gain on foreign exchange
Net realised gain
Change in net unrealised (loss) on investments
Change in net unrealised (loss) on forward
currency exchange contracts
Net change in unrealised (loss)
Net increase in net assets as a result of operations
Movements in capital
Subscriptions of shares
Redemptions of shares
Dividends 7
Total movements in capital

Net assets at the end of the year

2023
GBP

232,631,300

9,071,984
17,828

9,089,812

(1,732,551)
(2,409)
(508,689)

(2,243,649)

6,846,163
5,749,225

1,098,425
92,075
6,939,725
(1,354,375)

(36,239)
(1,390,614)

12,395,274

98,670,788
(97,388,592)
(5,509,577)
(4,227,381)

240,799,193

1,985,401.134
20,378.034
200,830.035
1,607,327.543
645,313.204
80.000
503,455.553
12,015,847.668
16,844.763
31,152.710
10,046.000
157,217.621
97,189.252
66,622.758
161,165.641
6,518.663
80,815.007
125,905.573
50,377.689
210,691.347
73.000
81.000
1,162,234.374
2,174.000

TOTAL NET ASSET VALUE
March 31, 2023 March 31, 2022
GBP 240,799,193 232,631,300

The accompanying notes form an integral part of these financial statements.
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Threadneedle (Lux) - UK Equity Income

STATEMENT OF NET ASSET VALUE PER SHARE
March 31, 2023 March 31, 2022 March 31, 2021

Class AE 12.6013' 12.6812' 11.6608'
Class AEC 9.4634' 9.6686" 9.3261
Class AEH 11.7767" 11.5877" 10.8296
Class AG 12.5901 12.1852 11.2947
Class ASC 10.10102 10.10132 9.6533*
Class AUC 10.7034° 10.6068° 10.1151°
Class DE 12.0054' 12.1725' 11.2772'
Class DEC 8.9702' 9.2267' 8.9790'
Class DEH 11.2144 11.1182 10.4678
Class DG 11.9968 11.6992 10.9259
Class DGP 9.9693 10.0965 9.7473
Class IE 13.3960 13.3535 12.1630'
Class IEH 12.5067 12.1998' 11.2958
Class IG 134114 12.8573 11.8052
Class IGP 10.7517 10.7015 10.1383
Class IU 12.9928° 13.2640° 12.7617°
Class IUH 13.75843 13.00773 11.8874°
Class LG 13.5361 12.9575 11.8792
Class LGP 10.8271 10.7649 10.1870
Class ZE 13.2311 13.2156 12.0615'
Class ZEH 12.3577° 12.0729' 11.2040'
Class ZFH 12.1009* 11.8925* 11.0386*
Class ZG 13.2275 12.7064 11.6899
Class ZGP 11.1391 11.1107 10.5523
Class ZUH 14.0566° 13.32713 12.2225°
Class 1EH 11.6827' 11.4780' 107111
Class 1FH 11.5429* 11.4101% 10.6537*
Class TUH 12.8308° 12.2298° 11.2829°
Class 3EH 12.0836 11.7863' 10.9193'
Class 3FH 11.9357* 11.7136* 10.8540*
Class 3UH 13.27613 12.5625° 11.5019°
Class 9EH 12.1085' 11.7980' 10.9227"
Class 9FH 11.9323 11.7077* 10.8516*
Class 9G 11.9888 11.4924 10.5508
Class 9UH 13.2859° 12.5653° 11.4992°

'Class is denominated in EUR. The base currency of the Portfolio is GBP.
2Class is denominated in SGD. The base currency of the Portfolio is GBP.
3Class is denominated in USD. The base currency of the Portfolio is GBP.
“Class is denominated in CHF. The base currency of the Portfolio is GBP.

The accompanying notes form an integral part of these financial statements.
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Threadneedle (Lux) - STANLIB Africa Equity*

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF NET ASSET VALUE PER SHARE STATEMENT OF OPERATIONS AND CHANGES IN NET ASSETS
January 23, 2023* March 31, 2022 March 31, 2021 for the accounting period from April 1, 2022 to January 23, 2023
Class IU 3.6523 3.8464 3.8047 2023
lass Z 652 .84 .
Class ZU 3.6528 3.8469 3.8053 Notes UsD
Net assets at the beginning of the period 1,580,155
Income
Bank interest 2 12,680
Total income 12,680
Expenses
Operating expenses 3,5 (4,398)
Total expenses (4,398)
Net income from investments 8,282
Net realised (loss) on sales of investments (2,396)
Net realised (loss) on forward currency
exchange contracts (465)
Net realised (loss) on foreign exchange (85,174)
Net realised (loss) (88,035)
Net (decrease) in net assets as a result of operations (79,753)
Movements in capital
Subscriptions of shares -
Redemptions of shares (1,500,402)
Total movements in capital (1,500,402)
Net assets at the end of the period -
TOTAL NET ASSET VALUE
January 23, 2023* March 31, 2022 March 31, 2021
usb - 1,580,155 6,857,182
*See note 1.
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Threadneedle (Lux) - American Absolute Alpha

STATEMENT OF NET ASSETS
as at March 31, 2023
2023
Notes usD
Assets
Investment portfolio at market value 2 18,848,174
Cash at bank 2 2,441,307
Receivable for investments sold 473,673
Subscriptions receivable 270
Interest receivable on swaps 2 12,095
Interest and dividends receivable, net 15,834
Net unrealised gain on forward currency
exchange contracts 2,9 187,055
Other assets 6,087
Total assets 21,984,495
Liabilities
Redemptions payable (1,393,646)
Interest payable on swaps 2 (28,030)
Dividend payable on swaps 2 (31,031)
Net unrealised (loss) on swaps 2,10 (263,301)
Net unrealised (loss) on futures contracts 2,1 (613,670)
Asset management fees payable 5 (13,589)
Other liabilities (3,824)
Total liabilities (2,347,091)
Total net assets 19,637,404
NUMBER OF SHARES OUTSTANDING
Class AEH 28,063.946
Class AFH 764.000
Class AGH 599.522
Class AU 134,199.089
Class DEH 7,908.621
Class DU 337,015.020
Class IEH 108,431.798
Class IGH 26,698.188
Class IU 67,144.306
Class XGH 548,081.680
Class ZE 80.000
Class ZEH 83.000
Class ZGH 1,774.835
Class ZU 100.000

STATEMENT OF OPERATIONS AND CHANGES IN NET ASSETS

for the year ended March 31, 2023

Net assets at the beginning of the year
Income

Dividends, net

Bank interest

Interest income on swaps

Interest income on futures contracts

Total income

Expenses
Asset management fees
Bank interest
Dividends expenses on swaps
Interest expense on swaps
Interest expense on futures contracts
Operating expenses

Total expenses
Net (loss) from investments

Net realised (loss) on sales of investments

Net realised gain on swaps

Net realised (loss) on forward currency

exchange contracts

Net realised gain on futures contracts

Net realised (loss) on foreign exchange
Net realised (loss)

Notes

3,5

Change in net unrealised (loss) on investments

Change in net unrealised (loss) on swaps

Change in net unrealised (loss) on forward

currency exchange contracts
Change in net unrealised gain on futures
contracts

Net change in unrealised (loss)

Net (decrease) in net assets as a result of operations

Movements in capital
Subscriptions of shares
Redemptions of shares

Total movements in capital

Net assets at the end of the year

2023
usD

24,741,485

211,641
38,266
220,970
12,507

483,384

(146,935)
(3,916)
(139,152)
(144,900)
(54)
(49,932)
(484,889)
(1,505)
(2,052,470)
1,400,931

(1,659,989)
1,027,747
(100,569)
(1,384,350)
(799,637)
(122,677)

(31,567)

280,990
(672,891)

(2,058,746)

28,670,689
(31,716,024)
(3,045,335)

19,637,404

STATEMENT OF NET ASSET VALUE PER SHARE

March 31, 2023

Class AEH 14.8309'
Class AFH 13.3909?
Class AGH 16.1906°
Class AU 17.2876
Class DEH 11.3655'
Class DU 13.1644
Class IEH 21.8492'
Class IGH 23.6037°
Class IU 25.1613
Class XGH 10.6525°
Class ZE 11.1038'
Class ZEH 9.4994
Class ZGH 16.1995°
Class ZU 10.4522

March 31, 2022

15.5801"
14.16122
16.7573°
17.6966
12.0140'
13.5433
22.7694'
24.2352°
25.5384
10.8426°
11.0174
9.9289'
16.6367°
10.6198

'Class is denominated in EUR. The base currency of the Portfolio is USD.
2Class is denominated in CHF. The base currency of the Portfolio is USD.
3Class is denominated in GBP. The base currency of the Portfolio is USD.

March 31, 2021

15.3714'
13.9949
16.4018°
17.2872
11.9135'
13.2965
22.2720'
23.5814°
24.8005
10.4372°
10.1161"
9.7263'
16.1525°
10.3329

TOTAL NET ASSET VALUE
March 31, 2023
usb 19,637,404

The accompanying notes form an integral part of these financial statements.
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Threadneedle (Lux) - Credit Opportunities

STATEMENT OF NET ASSETS
as at March 31, 2023
2023
Notes EUR
Assets
Investment portfolio at market value 2 405,167,576
Cash at bank 2 33,693,370
Receivable for investments sold 1,810,282
Subscriptions receivable 1,157,718
Interest receivable on swaps 2 270,548
Interest and dividends receivable, net 5,247,913
Net unrealised gain on forward currency
exchange contracts 2,9 507,363
Total assets 447,854,770
Liabilities
Payable for investments purchased (1,117,098)
Redemptions payable (4,113,526)
Interest payable on swaps 2 (589,206)
Upfront payment received on swaps 2 (51,210)
Net unrealised (loss) on swaps 2,10 (4,837,958)
Net unrealised (loss) on futures contracts 2,1 (5,585,899)
Asset management fees payable 5 (233,866)
Other liabilities (38,490)
Total liabilities (16,567,253)
Total net assets 431,287,517
NUMBER OF SHARES OUTSTANDING
Class AE 1,141.754
Class IE 85.000
Class ZE 88,337.141
Class 1E 9,677,406.820
Class 1EP 53,679.268
Class 1GH 150,695.633
Class TUH 184,976.506
Class 2E 19,766,231.059
Class 2EP 15,324.613
Class 2GC 76.000
Class 2GH 7,383.713
Class 4GH 165,803.293
Class 8E 13,992,640.928
Class 8EP 124,630.995
Class 8GC 1,303.020
Class 8GH 433,241.882

STATEMENT OF OPERATIONS AND CHANGES IN NET ASSETS

for the year ended March 31, 2023

Notes
Net assets at the beginning of the year
Income
Dividends, net 2
Interest on bonds, net 2
Bank interest 2
Interest income on swaps
Interest income on futures contracts
Other income
Total income
Expenses
Asset management fees 5
Bank interest 2
Interest expense on swaps
Interest expense on futures contracts
Operating expenses 3,5
Miscellaneous fees 4

Total expenses

Net income from investments
Net realised (loss) on sales of investments
Net realised gain on swaps
Net realised (loss) on forward currency
exchange contracts
Net realised gain on futures contracts
Net realised (loss) on foreign exchange
Net realised (loss)
Change in net unrealised (loss) on investments
Change in net unrealised gain on swaps
Change in net unrealised (loss) on forward
currency exchange contracts
Change in net unrealised (loss) on futures
contracts
Net change in unrealised (loss)

Net (decrease) in net assets as a result of operations

Movements in capital
Subscriptions of shares
Redemptions of shares
Dividends

Total movements in capital

Net assets at the end of the year

2023
EUR

980,879,073

62,755
24,441,473
30,214
5,069,943
390,856
335

29,995,576

(3,853,369)
(242,494)
(17,791,392)
(233,172)
(606,322)
(32)

(22,726,781)

1,268,795
(54,999,381)
240,798

(3,739,435)
59,247,729
(825,968)
(76,257)
(25,387,502)
15,010,568

(4,000,444)

(22,180,450
(36,557,828)

(29,365,290)

115,900,966
(635,953,718)
(173,514)
(520,226,266)

431,281,517

TOTAL NET ASSET VALUE
March 31, 2023 March 31, 2022
EUR 431,287,517 980,879,073

The accompanying notes form an integral part of these financial statements.
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Threadneedle (Lux) - Credit Opportunities

STATEMENT OF NET ASSET VALUE PER SHARE
March 31, 2023 March 31, 2022 March 31, 2021

Class AE 9.2862 9.7720 -
Class IE 9.3680 9.8024 -
Class ZE 9.5447 9.9967 10.2122
Class 1E 9.3721 9.8622 10.1181
Class 1EP 7.9045 8.747 9.2533
Class 1GH 9.7939' 10.1307° 10.3276
Class TUH 10.14572 10.44602 10.6393?
Class 2E 9.6387 10.0810 10.2797
Class 2EP 8.1165 8.8919 9.3705
Class 2GC 8.4780" 91211 9.5453
Class 2GH 10.0735' 10.3563' 10.4925'
Class 4GH 10.3070 10.5443' 10.6305'
Class 8E 9.6172 10.0626 10.2650
Class 8EP 8.1203 8.8993 9.3952
Class 8GC 8.4801" 9.1415’ 9.5801"
Class 8GH 10.0599' 10.3438' 10.4843'

'Class is denominated in GBP. The base currency of the Portfolio is EUR.
2Class is denominated in USD. The base currency of the Portfolio is EUR.

The accompanying notes form an integral part of these financial statements.
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Threadneedle (Lux) - Global Investment Grade Credit Opportunities

STATEMENT OF NET ASSETS
as at March 31, 2023
2023
Notes EUR
Assets
Investment portfolio at market value 2 16,460,178
Cash at bank 2 1,521,050
Interest receivable on swaps 2 7,923
Interest and dividends receivable, net 165,418
Net unrealised gain on forward currency
exchange contracts 2,9 79,781
Other assets 5,767
Total assets 18,240,117
Liabilities
Interest payable on swaps 2 (17,097)
Upfront payment received on swaps 2 (1,722)
Net unrealised (loss) on swaps 2,10 (51,507)
Net unrealised (loss) on futures contracts 2,11 (284,885)
Asset management fees payable 5 (1,517)
Other liabilities (1,739)
Total liabilities (358,467)
Total net assets 17,881,650
NUMBER OF SHARES OUTSTANDING
Class AE 20,319.717
Class AFH 92.200
Class AKH 84.000
Class ANH 830.000
Class AUH 572.957
Class DE 17,592.059
Class IE 373,561.836
Class IEP 89.999
Class IGH 67.800
Class INH 826.000
Class IU 92.000
Class IUH 90.000
Class JE 80.997
Class JGH 67.800
Class JUH 91.000
Class LE 9,581.001
Class LEP 89.000
Class LGH 67.800
Class XE 3,298.170
Class XGH 1,211,045.797
Class XUH 92.000
Class YE 82.001
Class YGH 68.800
Class YUH 91.000
Class ZE 81.997
Class ZFH 90.200
Class ZGH 67.800
Class ZUH 91.000

STATEMENT OF OPERATIONS AND CHANGES IN NET ASSETS

for the year ended March 31, 2023

Notes

Net assets at the beginning of the year
Income
Interest on bonds, net
Bank interest
Interest income on swaps
Interest income on futures contracts
Other income

Total income

Expenses
Asset management fees
Bank interest
Interest expense on swaps
Interest expense on futures contracts

Operating expenses 3,5

Miscellaneous fees
Total expenses

Net income from investments
Net realised (loss) on sales of investments
Net realised gain on swaps
Net realised (loss) on forward currency
exchange contracts
Net realised gain on futures contracts
Net realised gain on foreign exchange
Net realised (loss)
Change in net unrealised (loss) on investments
Change in net unrealised gain on swaps
Change in net unrealised gain on forward
currency exchange contracts
Change in net unrealised (loss) on futures
contracts
Net change in unrealised (loss)
Net (decrease) in net assets as a result of operations
Movements in capital
Subscriptions of shares
Redemptions of shares
Dividends
Total movements in capital

Net assets at the end of the year

2023
EUR

44,628,404

876,866
9,466
238,028
34,904
2

1159266

(13,515)
(13,140)
(670,289)
(24,740)
(37,233)
(15)

(758,932)

400,334
(4,007,497)
219,915

(1,605,494)
3,542,882
294,877
(1,555,317)
(75,423)
342,495

102,049

(1,315,904)
(946,783)

(2,101,766)

4,326,430
(28,971,361)
(57)
(24,644,988)

17,881,650

TOTAL NET ASSET VALUE
March 31, 2023 March 31, 2022
EUR 17,881,650 44,628,404

The accompanying notes form an integral part of these financial statements.

March 31, 2021
53,361,804



Threadneedle (Lux) Annual Report and Audited Financial Statements March 2023

Threadneedle (Lux) - Global Investment Grade Credit Opportunities

STATEMENT OF NET ASSET VALUE PER SHARE
March 31, 2023 March 31, 2022 March 31, 2021

Class AE 9.3843 9.9429 10.2349
Class AFH 9.1791" 9.8101 10.1268'
Class AKH 94.5085 99.6323* 102.3358?
Class ANH 9.7009° 10.1446° 10.3661°
Class AUH 10.2804* 10.6635* 10.8977*
Class DE 9.1244 9.7208 10.0608
Class IE 9.6940 10.2044 10.4353
Class IEP 8.2812 9.0524 9.4983
Class IGH 10.17213 10.5320° 10.6920°
Class INH 9.8776° 10.25723 10.4013°
Class IU 9.3333 10.0660* 10.8726*
Class IUH 10.5992* 10.9297¢ 11.0910*
Class JE 9.6769 10.1884 10.4159
Class JGH 10.1878° 10.5456° 10.6939°
Class JUH 10.5575* 10.8783* 11.0321*
Class LE 9.7648 10.2635 10.4800
Class LEP 8.4066 9.1580 9.5877
Class LGH 10.2762° 10.6048° 10.7382°
Class XE 10.0968 10.5895 10.7859
Class XGH 9.9837° 10.2913% 10.4148°
Class XUH 10.4837* 10.7628* 10.8737*
Class YE 9.6238 10.1443 10.3910
Class YGH 10.1032° 10.4650° 10.6432°
Class YUH 10.4761* 10.8066* 10.9872*
Class ZE 9.5978 10.1272 10.3835
Class ZFH 9.3880 9.9880" 10.2620'
Class ZGH 10.1022° 10.4758° 10.6642°
Class ZUH 10.5291* 10.8614* 11.0490*

'Class is denominated in CHF. The base currency of the Portfolio is EUR.
2Class is denominated in SEK. The base currency of the Portfolio is EUR.
3Class is denominated in NOK. The base currency of the Portfolio is EUR.
“Class is denominated in USD. The base currency of the Portfolio is EUR.
®Class is denominated in GBP. The base currency of the Portfolio is EUR.

The accompanying notes form an integral part of these financial statements.
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Threadneedle (Lux) - Pan European Absolute Alpha

STATEMENT OF NET ASSETS
as at March 31, 2023

Notes

Assets
Investment portfolio at market value 2
Cash at bank 2

Receivable for investments sold

Subscriptions receivable

Interest receivable on swaps 2
Interest and dividends receivable, net

Net unrealised gain on forward currency

exchange contracts 2,9
Other assets

Total assets

Liabilities
Redemptions payable
Interest payable on swaps 2
Dividend payable on swaps 2
Net unrealised (loss) on swaps 2,10
Asset management fees payable 5

Other liabilities
Total liabilities
Total net assets

2023
EUR

75,567,235
4,164,050
584,521
197
2,308,535
52,014

47,139
230,192

82,953,883

(1,581,523)
(1,183,975)
(255,219)
(1,748,411)
(79,651)
(19,189)

(4,867,968)
78,085,915

NUMBER OF SHARES OUTSTANDING
Class AE

1,591,069.034

Class AEP 28,481.437
Class AUH 77.000
Class DE 2,051,414.732
Class IE 892,897.803
Class IGH 13,209.827
Class LE 1,044,554.591
Class XGH 3717,248.938
Class ZE 144,712.555
Class ZF 76.000
Class ZFH 77.000
Class ZGH 57.000

STATEMENT OF NET ASSET VALUE PER SHARE
March 31, 2023 March 31, 2022

Class AE 12.3069 12.1389
Class AEP 12.3610 12.3867
Class AUH 13.7357° 13.1642'
Class DE 11.8833 11.7798
Class IE 12.9068 12.6164
Class IGH 13.46072 12.9699”
Class LE 13.1617 12.8174
Class XGH 14.96102 14.30022
Class ZE 12.9456 12.6671
Class ZF 11.41473 11.53793
Class ZFH 12.0814° 11.9019°
Class ZGH 13.58422 13.11422

'Class is denominated in USD. The base currency of the Portfolio is EUR.
2Class is denominated in GBP. The base currency of the Portfolio is EUR.
3Class is denominated in CHF. The base currency of the Portfolio is EUR.

March 31, 2021

11.9823
12.3580
12.8933'
11.7839
12.5007
12.7513?
12.6752
13.86622
12.5092
12.2367°
11.8267°
12.7204

STATEMENT OF OPERATIONS AND CHANGES IN NET ASSETS

for the year ended March 31, 2023

Notes
Net assets at the beginning of the year
Income
Dividends, net 2
Bank interest 2
Interest income on swaps
Other income
Total income
Expenses
Asset management fees 5
Bank interest 2
Dividends expenses on swaps
Interest expense on swaps
Operating expenses 3,5

Total expenses

Net (loss) from investments
Net realised (loss) on sales of investments
Net realised gain on swaps
Net realised (loss) on forward currency
exchange contracts
Net realised gain on futures contracts
Net realised (loss) on foreign exchange
Net realised gain on tax reclaim

Net realised (loss)
Change in net unrealised gain on investments
Change in net unrealised (loss) on swaps
Change in net unrealised gain on forward
currency exchange contracts

Net change in unrealised gain

Net (decrease) in net assets as a result of operations
Movements in capital

Subscriptions of shares

Redemptions of shares

Dividends 7
Total movements in capital

Net assets at the end of the year

2023
EUR

123,839,076

2,511,785
10,530
447,056
166

2,969,537

(1,069,086)
(11,172)
(1,598,311)
(405,869)
(264,971)

(3,349,409)

(379,872)
(1,742,027)
729,073

(336,440)
39,663
(36,291)

20
(1,346,012)
3,181,145
(1,701,408)

46,192
1,525,929

(199,955)

8,746,159
(54,293,849)
(5,516)
(45,553,206)

78,085,915

TOTAL NET ASSET VALUE
March 31, 2023 March 31, 2022
EUR 78,085,915 123,839,076

The accompanying notes form an integral part of these financial statements.
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Threadneedle (Lux) - American Extended Alpha

STATEMENT OF NET ASSETS
as at March 31, 2023
2023
Notes usD
Assets
Investment portfolio at market value 2 87,795,769
Cash at bank 2 1,783,847
Subscriptions receivable 18,109
Interest receivable on swaps 2 14,721
Interest and dividends receivable, net 76,770
Net unrealised gain on forward currency
exchange contracts 2,9 21,617
Total assets 89,710,833
Liabilities
Redemptions payable (52,820)
Interest payable on swaps 2 (43,535)
Dividend payable on swaps 2 (83,311)
Net unrealised (loss) on swaps 2,10 (570,509)
Asset management fees payable 5 (77,684)
Other liabilities (12,005)
Total liabilities (839,864)
Total net assets 88,870,969
NUMBER OF SHARES OUTSTANDING
Class AEH 977.889
Class AU 1,892.784
Class DEH 343.599
Class DU 21,360.497
Class IU 221,932.376
Class ZU 57.000
Class 1E 3,140,918.553
Class 1EH 368,566.336
Class 1U 1,122,973.971
Class 2E 2,804.467
Class 2U 186.000
Class 3U 45,196.000
Class 8E 295,471.699
Class 8U 1,324,966.558
Class 9U 2,334,763.880

STATEMENT OF OPERATIONS AND CHANGES IN NET ASSETS

for the year ended March 31, 2023

Notes
Net assets at the beginning of the year
Income
Dividends, net 2
Bank interest 2
Interest income on swaps
Total income
Expenses
Asset management fees 5
Bank interest 2
Dividends expenses on swaps
Interest expense on swaps
Operating expenses 3,5

Total expenses

Net (loss) from investments
Net realised (loss) on sales of investments
Net realised gain on swaps
Net realised (loss) on forward currency
exchange contracts
Net realised (loss) on foreign exchange
Net realised (loss)
Change in net unrealised (loss) on investments
Change in net unrealised (loss) on swaps
Change in net unrealised (loss) on forward
currency exchange contracts
Net change in unrealised (loss)

Net (decrease) in net assets as a result of operations

Movements in capital
Subscriptions of shares
Redemptions of shares

Total movements in capital

Net assets at the end of the year

2023
usD

125,198,445

867,205
56,579
617,072

1,540,856

(1,186,291)
(2,845)
(189,375)
(818,868)
(163,437)

(2,360,816)

(819,960)
(7,865,121)
1,255,583

(133,731)
(22)
(6,743,291)
(10,789,450
(40,473)

(3,840)
(10,833,763)

(18,397,014)

44,296,113
(62,226,575)
(17,930,462)

88,870,969

STATEMENT OF NET ASSET VALUE PER SHARE
March 31, 2023 March 31, 2022

Class AEH 135117 16.4272'
Class AU 14.8565 17.4066
Class DEH 13.2239' 16.1610
Class DU 14.5400 17.1211
Class IU 15.4273 17.9132
Class ZU 15.3226 17.8411
Class 1E 7.1058' 8.1204'
Class 1EH 4.9237' 5.9805'
Class 1U 1.7187 9.0336
Class 2E 16.2312! 18.3931"
Class 2U 15.4950 17.9863
Class 3U 4.3987 5.1096
Class 8E 7.9140' 8.9701"
Class 8U 8.5451 9.9191
Class 9U 15.4564 17.9452

'Class is denominated in EUR. The base currency of the Portfolio is USD.

March 31, 2021
14,7944
15.4832
14.6365'
15.3058
15.7911
15.7432

6.8306'
5.3803'
8.0266
15.3339'
15.8326
4.5061
7.4837
8.7414
15.8025

TOTAL NET ASSET VALUE
March 31, 2023 March 31, 2022
usD 88,870,969 125,198,445

The accompanying notes form an integral part of these financial statements.
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Threadneedle (Lux) - Global Extended Alpha

STATEMENT OF NET ASSETS
as at March 31, 2023
2023
Notes usD
Assets
Investment portfolio at market value 2 73,822,965
Cash at bank 2 2,184,180
Term deposits 2,19 4,915,320
Subscriptions receivable 910
Interest receivable on swaps 2 236,043
Dividend receivable on swaps 206,059
Interest and dividends receivable, net 118,389
Net unrealised gain on forward currency
exchange contracts 2,9 1,694
Net unrealised gain on swaps 2,10 853,780
Other assets 20 60,049
Total assets 82,399,389
Liabilities
Payable for investments purchased (872,576)
Redemptions payable (294)
Interest payable on swaps 2 (436,682)
Asset management fees payable 5 (97,327)
Other liabilities (12,478)
Total liabilities (1,419,357)
Total net assets 80,980,032
NUMBER OF SHARES OUTSTANDING
Class AEH 52.000
Class AU 19,215.185
Class DEH 12,023.296
Class DU 618.597
Class IU 94,720.000
Class ZU 58.000
Class 1E 14,092,034.832
Class 1U 852,580.848
Class 2E 52.000
Class 2U 517.284
Class 8E 313,153.819
Class 8U 177,502.303

STATEMENT OF OPERATIONS AND CHANGES IN NET ASSETS

for the year ended March 31, 2023

Notes
Net assets at the beginning of the year
Income
Dividends, net 2
Bank interest 2
Dividends income on swaps
Interest income on swaps
Total income
Expenses
Asset management fees 5
Bank interest 2
Interest expense on swaps
Operating expenses 3,5

Total expenses

Net (loss) from investments
Net realised (loss) on sales of investments
Net realised gain on swaps
Net realised (loss) on forward currency
exchange contracts
Net realised (loss) on foreign exchange
Net realised (loss)
Change in net unrealised (loss) on investments
Change in net unrealised (loss) on swaps
Change in net unrealised (loss) on forward
currency exchange contracts
Net change in unrealised (loss)

Net (decrease) in net assets as a result of operations

Movements in capital
Subscriptions of shares
Redemptions of shares

Total movements in capital

Net assets at the end of the year

2023
usD

99,127,304

912,758
215,605

700
401,410

1,530,473

(1,197,855)
(6,624)
(940,114)
(154,011)

(2,298,604)

(768,131)
(3,376,590)
455,385

(46,571)
(70,125)
(3,037,901)
(7,302,213)
(1,011,932)

(12,645)
(8,326,790)

(12,132,822)

5,708,287
(11,722,737)
(6,014,450)

80,980,032

STATEMENT OF NET ASSET VALUE PER SHARE
March 31, 2023 March 31, 2022

Class AEH 123134 14.5886"
Class AU 13.5426 15.4367
Class DEH 12.1476' 14.4782'
Class DU 13.3338 15.2753
Class IU 14.2037 16.0451
Class ZU 14.0143 15.8776
Class 1E 4.7036' 5.2295'
Class 1U 5.1181 5.8275
Class 2E 14.7996' 16.3297
Class 2U 141217 15.9419
Class 8E 5.2661' 5.8070'
Class 8U 5.7939 6.5431

'Class is denominated in EUR. The base currency of the Portfolio is USD.

March 31, 2021
15.0223'
15.6740
14.9762'
15.5884
16.1456
15.9900

5.0213
5.9106
15.5305'
16.0307
5.5302'
6.5821

TOTAL NET ASSET VALUE
March 31, 2023 March 31, 2022
usD 80,980,032 99,127,304

The accompanying notes form an integral part of these financial statements.
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Threadneedle (Lux) - Enhanced Commodities

STATEMENT OF NET ASSETS
as at March 31, 2023
2023
Notes usD
Assets
Investment portfolio at market value 2 187,368,122
Cash at bank 2 4,981,820
Interest receivable on swaps 2 4,030,635
Subscriptions receivable 7,821
Interest and dividends receivable, net 27,935
Net unrealised gain on forward currency
exchange contracts 2,9 1,107,623
Net unrealised gain on swaps 2,10 2,142,039
Total assets 199,665,995
Liabilities
Redemptions payable (115,274)
Interest payable on swaps 2 (2,953)
Asset management fees payable 5 (72,655)
Other liabilities (19,579)
Total liabilities (210,461)
Total net assets 199,455,534
NUMBER OF SHARES OUTSTANDING
Class AEH 277,991.211
Class AFH 225,781.729
Class AGH 72,671.597
Class ASH 725,225.281
Class AU 753,136.039
Class DEH 205,173.512
Class DU 397,240.047
Class IEH 364,809.006
Class IG 64.000
Class IGH 2,688,419.609
Class IU 347,435.513
Class NG 22,574.043
Class XU 4,793,550.062
Class ZEH 24,307.319
Class ZFH 160.000
Class ZGH 237,629.581
Class ZU 106,450.500

STATEMENT OF OPERATIONS AND CHANGES IN NET ASSETS

for the year ended March 31, 2023

Net assets at the beginning of the year
Income
Interest on bonds, net
Bank interest
Interest income on swaps
Total income
Expenses
Asset management fees
Bank interest
Interest expense on swaps
Operating expenses
Miscellaneous fees
Total expenses

Net income from investments

Notes

Net realised gain on sales of investments

Net realised (loss) on swaps

Net realised (loss) on forward currency

exchange contracts

Net realised (loss) on foreign exchange

Net realised (loss)

Change in net unrealised gain on investments
Change in net unrealised (loss) on swaps
Change in net unrealised (loss) on forward

currency exchange contracts
Net change in unrealised (loss)

Net (decrease) in net assets as a result of operations

Movements in capital
Subscriptions of shares
Redemptions of shares

Total movements in capital

Net assets at the end of the year

2023
usD

547,084,733

6,279,369
457,874
61,628

6,798,871

(1,178,446)
(17,307)
(747,896)
(512,069)
(1,194)

(2,456,912)

4,341,959
496,955
(24,565,363)

(7,805,231)
(587,061)
(32,460,700)
346,974
(15,715,092)

(99,296)
(15,467,414)

(43,586,155)

104,380,461
(408,423,505)
(304,043,044)

199,455,534

TOTAL NET ASSET VALUE
March 31, 2023
usD 199,455,534

The accompanying notes form an integral part of these financial statements.

78

March 31, 2022
547,084,733

March 31, 2021
528,893,598



Threadneedle (Lux) Annual Report and Audited Financial Statements March 2023

Threadneedle (Lux) - Enhanced Commodities

STATEMENT OF NET ASSET VALUE PER SHARE
March 31, 2023 March 31, 2022 March 31, 2021

Class AEH 10.6456' 12.2529' 8.4906
Class AFH 1.7799 9.01572 6.2739*
Class AGH 11.5943° 13.1736° 9.0951°
Class ASH 6.1489 6.9266* 4.7702*
Class AU 13.0569 14.5604 10.0129
Class DEH 8.0276 9.2625' 6.4457'
Class DU 9.8496 11.0114 7.6039
Class IEH 15.8324' 18.1687' 12.4903'
Class IG 14.7608° 15.42573 10.0476°
Class IGH 17.2065° 19.49213 13.3493°
Class IU 19.3974 21.5661 14.7124
Class NG 14.3316° 14.9110° 9.6735°
Class XU 20.8308 22.9751 15.5436
Class ZEH 6.6838" 1.6710° 5.2751
Class ZFH 6.3961° 7.3902* 5.1075?
Class ZGH 9.8431° 11.15313 7.6437°
Class ZU 7.9952 8.8906 6.0682

'Class is denominated in EUR. The base currency of the Portfolio is USD.
2Class is denominated in CHF. The base currency of the Portfolio is USD.
3Class is denominated in GBP. The base currency of the Portfolio is USD.
“Class is denominated in SGD. The base currency of the Portfolio is USD.

The accompanying notes form an integral part of these financial statements.
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Threadneedle (Lux) - Global Corporate Bond

Portfolio Statement

as at March 31, 2023

Nominal Value

Transferable securities and money market instruments admitted

to an official excha
Bonds
AUSTRALIA

EUR 3,708,000
EUR 2,019,000
EUR 1,030,000
usSb 1,916,000
usb 3,331,000
EUR 1,539,000
EUR 5,868,000
USD 2,597,000
USD 7,087,000
BERMUDA

USb 3,035,000
CANADA

USbh 2,137,000

CAYMAN ISLANDS

usb 732,000
GBP 2,333,000
GBP 2,472,000
GBP 1,840,000
usD 566,000
USD 1,208,000

Investment

nge listing

APA Infrastructure Limited
1.25% 15/03/2033

Ausgrid Finance Pty Limited
0.88% 07/10/2031

Ausgrid Finance Pty Limited
1.25% 30/07/2025

Ausgrid Finance Pty Limited
4.35% 01/08/2028

Australia & New Zealand
Banking Group Limited FRN
25/11/2035

Goodman Australia Finance Pty
Limited 1.38% 27/09/2025
NBN Company Limited 4.13%
15/03/2029

SGSP Australia Assets Pty
3.50% 07/07/2027

Woodside Finance Limited
4.50% 04/03/2029

Total Australia

Bacardi Limited 5.30%
15/05/2048

Total Bermuda

Enbridge Inc. 5.70% 08/03/2033
Total Canada

Alibaba Group Holding Limited
4.00% 06/12/2037

Southern Water Services
Finance Limited 1.63%
30/03/2027

Southern Water Services
Finance Limited 2.38%
28/05/2028

Southern Water Services
Finance Limited 3.00%
28/05/2037

Tencent Holdings Limited 3.24%
03/06/2050

Tencent Holdings Limited 3.60%
19/01/2028

Market % of
Value NetAsset
usbD Value*
2,970,329 0.35
1,673,550 0.20
1,061,276 0.13
1,825,133 0.22
2,579,561 0.31
1,534,423 0.18
6,522,790 0.79
2,431,441 0.29
6,842,357 0.83
217,440,860 3.30
2,845,396 0.34
2,845,396 0.34
2,225,878 0.27
2,225,878 0.27
623,927 0.07
2,496,647 0.30
2,647,544 0.32
1,675,156 0.20
373,842 0.04
1,135,426 0.14

Nominal Value Investment

Transferable securities and money market instruments admitted

to an official exchange listing (continued)

Bonds (continued)

CAYMAN ISLANDS (continued)

USD 1,200,000 Tencent Holdings Limited 3.93%
19/01/2038
Total Cayman Islands

DENMARK

EUR 576,000 Danske Bank AS FRN
15/05/2031

USD 7,770,000 Danske Bank AS 1.55%
10/09/2027
Total Denmark

FINLAND

EUR 5,711,000 OP Corporate Bank plc 0.10%
16/11/2027
Total Finland

FRANCE

USD 2,674,000 BNP Paribas SA FRN 15/09/2029

USD 1,500,000 BNP Paribas SA FRN 20/01/2033

USD 4,346,000 BNP Paribas SA FRN 13/01/2029

EUR 3,200,000 BPCE SA FRN 13/10/2046

USD 2,317,000 BPCE SA 2.70% 01/10/2029

usD 567,000 BPCE SA FRN 19/07/2033

GBP 5,500,000 CreditAgricole SA 4.88%
23/10/2029

EUR 3,800,000 Electricite de France SA 4.25%
25/01/2032

EUR 400,000 Electricite de France SA FRN
06/12/2171

EUR 2,451,000 Faurecia SE 2.38% 15/06/2029

EUR 2,600,000 SANEF SA 1.88% 16/03/2026
Total France

GERMANY

EUR 1,700,000 Alstria office REIT-AG 0.50%
26/09/2025

EUR 6,800,000 Amprion GmbH 0.63%
23/09/2033

EUR 2,500,000 Amprion GmbH 3.97%
22/09/2032

EUR 3,700,000 Commerzbank AG FRN
29/12/2031

EUR 1,500,000 Commerzbank AG FRN
05/12/2030

EUR 884,000 Deutsche Bank AG FRN
10/06/2026

The accompanying notes form an integral part of these financial statements.
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Market % of
Value NetAsset
usbD Value*
1,002,923 0.12
9,955,465 1.19
551,820 0.07
6,804,499 0.81
1,356,319 0.88
5,261,236 0.63
5,261,236 0.63
2,233,041 0.27
1,259,368 0.15
4,349,000 0.52
2,503,650 0.30
2,032,771 0.24
556,767 0.07
6,714,970 0.81
4,099,845 0.49
426,233 0.05
2,171,395 0.26
2,687,507 0.33
29,034,553 3.49
1,526,753 0.18
5,460,603 0.64
2,768,797 0.33
3,310,974 0.40
1,533,680 0.18
901,333 0.1
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Threadneedle (Lux) - Global Corporate Bond

Portfolio Statement
(continued)

Nominal Value

Transferable securities and money market instruments admitted

Investment

to an official exchange listing (continued)

Bonds (continued)

GERMANY (continued)

EUR 1,700,000 Deutsche Bank AG FRN
19/11/2030

USD 3,657,000 Deutsche Bank AG FRN
28/05/2032

EUR 1,300,000 Deutsche Bank AG FRN
05/09/2030

EUR 200,000 Deutsche Bank AG FRN
05/09/2030

ush 469,000 Deutsche Bank AG FRN
10/02/2034

EUR 1,800,000 Mahle GmbH 2.38% 14/05/2028

EUR 200,000 Vier Gas Transport GmbH 0.13%
10/09/2029

EUR 100,000 Vier Gas Transport GmbH 0.50%
10/09/2034

EUR 1,300,000 Vier Gas Transport GmbH 1.50%
25/09/2028

EUR 2,000,000 Vier Gas Transport GmbH 4.00%
26/09/2027

EUR 2,900,000 Vier Gas Transport GmbH 4.63%
26/09/2032

EUR 1,691,000 Volkswagen Leasing GmbH
0.63% 19/07/2029

EUR 2,800,000 Vonovia SE 1.88% 28/06/2028

EUR 1,300,000 Vonovia SE 5.00% 23/11/2030
Total Germany

INDIA

USD 2,164,000 Adani Ports & Special
Economic Zone Limited 4.38%
03/07/2029

USD 1,580,000 GMR Hyderabad International
Airport Limited 4.25%
27/10/2027
Total India

IRELAND

EUR 2,019,000 AIB Group plc FRN 30/05/2031

EUR 1,954,000 AIB Group plc FRN 19/11/2029

EUR 2,111,000 Bank of Ireland Group plc FRN
11/08/2031

EUR 3,365,000 Experian Europe DAC 1.56%
16/05/2031

EUR 2,243,000 Glencore Capital Finance DAC

0.75% 01/03/2029

Total Ireland

Market % of
Value NetAsset
usbD Value*
1,457,962 0.17
2,828,803 0.34
1,350,626 0.16
207,789 0.02
436,877 0.05
1,498,810 0.18
172,183 0.02
73,786 0.01
1,254,932 0.15
2,184,341 0.26
3,254,879 0.39
1,477,507 0.18
2,594,834 0.31
1,324,647 0.16
35,620,116 4.24
1,655,588 0.20
1,387,652 0.17
3,043,240 0.37
1,989,501 0.24
1,982,423 0.24
1,971,910 0.24
3,101,230 0.37
1,973,789 0.24
11,018,853 1.33

Nominal Value Investment

Transferable securities and money market instruments admitted

to an official exchange listing (continued)

Bonds (continued)

ITALY

EUR 1,066,000 Autostrade per I'ltalia SpA
1.88% 26/09/2029

EUR 901,000 Autostrade per I'ltalia SpA

2.00% 04/12/2028

EUR 1,889,000 Autostrade per I'ltalia SpA
2.25% 25/01/2032

EUR 232,000 Autostrade per I'ltalia SpA
4.75% 24/01/2031

EUR 773,000 ENI SpA - Perp FRN
usD 300,000 Intesa Sanpaolo SpA 4.00%
23/09/2029

Total Italy

JERSEY - CHANNEL ISLANDS

USD 1,647,000 Galaxy Pipeline Assets Bidco
Limited 2.63% 31/03/2036

USD 2,563,645 Galaxy Pipeline Assets Bidco
Limited 2.94% 30/09/2040

GBP 1,130,000 Heathrow Funding Limited
6.45% 10/12/2031

Total Jersey - Channel Islands

LUXEMBOURG

EUR 2,000,000 Aroundtown SA 0.00%
16/07/2026

EUR 3,400,000 Aroundtown SA 0.38%
15/04/2027

EUR 1,500,000 Aroundtown SA 1.45%
09/07/2028

GBP 1,234,000 Aroundtown SA 3.00%
16/10/2029

USD 2,054,000 Aroundtown SA 5.38%
21/03/2029

EUR 2,804,000 Becton Dickinson Euro Finance
Sarl 0.33% 13/08/2028

EUR 2,014,000 Becton Dickinson Euro Finance
Sarl 1.21% 04/06/2026

EUR 7,100,000 Grand City Properties SA 0.13%
11/01/2028

USD 2,388,000 Greensaif Pipelines Bidco Sarl
6.13% 23/02/2038

EUR 3,288,000 P3Group Sarl 1.63% 26/01/2029

EUR 1,858,000 P3Group Sarl 1.63% 26/01/2029

EUR 1,851,000 Prologis International Funding
1I'SA 0.75% 23/03/2033

The accompanying notes form an integral part of these financial statements.

81

Market % of
Value NetAsset
usD Value*
975,992 0.1
849,008 0.10
1,664,353 0.20
249,141 0.03
701,694 0.08
262,262 0.03
4,702,450 0.55
1,357,308 0.16
2,086,783 0.25
1,488,963 0.17
4,933,054 0.58
1,546,363 0.19
2,479,657 0.30
1,014,596 0.12
964,527 0.12
1,524,915 0.18
2,564,325 0.31
2,031,051 0.24
5,453,963 0.65
2,461,247 0.30
2,686,629 0.32
1,518,174 0.18
1,335,601 0.16
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Threadneedle (Lux) - Global Corporate Bond

Portfolio Statement

(continued)

Nominal Value

Transferable securities and money market instruments admitted

Investment

to an official exchange listing (continued)

Bonds (continued)

LUXEMBOURG (continued)

EUR 3,746,000

NETHERLANDS
EUR 1,101,000

EUR 302,000
EUR 765,000

uUsSb 1,977,000
EUR 4,593,000
EUR 1,193,000
EUR 1,379,000
GBP 3,381,000
usD 279,000
USD 1,067,000
USD 1,355,000

USD 2,159,000
EUR 1,387,000

EUR 617,000
EUR 1,870,000
EUR 1,379,000
EUR 618,000
EUR 1,391,000

EUR 4,823,000
EUR 1,000,000

EUR 100,000
EUR 1,000,000

EUR 600,000
EUR 4,355,000

SELP Finance Sarl 3.75%
10/08/2027

Total Luxembourg

ABB Finance BV 3.25%
16/01/2027

Airbus SE 2.38% 09/06/2040
ASR Nederland NV FRN
07/12/2043

Braskem Netherlands Finance
BV 7.25% 13/02/2033

Digital Dutch Finco BV 1.50%
15/03/2030

Digital Intrepid Holding BV
1.38% 18/07/2032

Digital Intrepid Holding BV
1.38% 18/07/2032

E.ON International Finance BV
6.25% 03/06/2030

E.ON International Finance BV
6.65% 30/04/2038

EDP Finance BV 6.30%
11/10/2027

Enel Finance International NV
6.80% 14/10/2025

ING Groep NV FRN 28/03/2033
Nederlandse Gasunie NV 3.38%
11/07/2034

Nederlandse Gasunie NV 3.38%
11/07/2034

Sagax Euro Mtn NL BV 0.75%
26/01/2028

Stedin Holding NV 0.50%
14/11/2029

Stedin Holding NV 2.38%
03/06/2030

Stedin Holding NV 2.38%
03/06/2030

Stedin Holding NV - Perp FRN
Telefonica Europe BV FRN
12/05/2169

Telefonica Europe BV FRN
12/05/2170

Telefonica Europe BV FRN
23/11/211

Telefonica Europe BV Perp FRN
Tennet Holding BV FRN
22/10/2168

Market % of
Value Net Asset
usb Value*
3,740,699 0.45
29,321,741 3.52
1,192,730 0.14
258,636 0.03
862,923 0.10
1,910,185 0.23
3,896,608 0.47
913,612 0.11
1,056,053 0.13
4,408,849 0.53
305,628 0.04
1,114,197 0.13
1,404,353 0.17
1,973,162 0.24
1,467,426 0.18
652,777 0.08
1,490,259 0.18
1,241,734 0.15
625,679 0.08
1,408,283 0.17
4,411,810 0.53
854,138 0.10
85,414 0.01
1,108,425 0.13
637,756 0.08
4,420,187 0.53

Nominal Value Investment

Transferable securities and money market instruments admitted

to an official exchange listing (continued)

Bonds (continued)

NETHERLANDS (continued)

EUR 2,200,000 Triodos Bank NV FRN
05/02/2032

Volkswagen Financial Services
NV 1.38% 14/09/2028
Volkswagen Financial Services
NV 2.13% 18/01/2028

Vonovia Finance BV 1.00%
28/01/2041

Wolters Kluwer NV 3.75%
03/04/2031

Total Netherlands

GBP 1,300,000
GBP 1,200,000
EUR 1,000,000

EUR 1,987,000

NORWAY
EUR 1,795,000
USD 2,599,000

DNB Bank ASA FRN 18/01/2028
DNB Bank ASA 1.13%

16/09/2026

EUR 1,967,000 DNB Bank ASA FRN 21/09/2027
Total Norway

SPAIN

EUR 700,000 Banco de Sabadell SA FRN
10/11/2028

GBP 1,500,000 Banco Santander SA FRN
30/08/2028

GBP 3,000,000 Banco Santander SA5.13%
25/01/2030

EUR 309,000 Nortegas Energia Distribucion
SAU 2.07% 28/09/2027

USD 1,503,000 Telefonica Emisiones SA5.21%
08/03/2047
Total Spain

SWEDEN

EUR 3,521,000 Sagax AB 1.13% 30/01/2027

EUR 136,000 Sagax AB 2.00% 17/01/2024
Total Sweden

SWITZERLAND

EUR 1,346,000 Credit Suisse AG 0.25%
01/09/2028

USD 4,470,000 Credit Suisse AG 5.00%
09/07/2027

USD 5,276,000 Credit Suisse Group AG FRN
14/05/2032

USD 1,650,000 Credit Suisse Group AG FRN
01/04/2031

The accompanying notes form an integral part of these financial statements.
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Market % of
Value NetAsset
usbD Value*
1,795,210 0.22
1,310,205 0.16
1,283,937 0.15
527,554 0.06
2,171,716 0.26
44,789,446 5.39
1,732,797 0.21
2,333,680 0.28
2,102,443 0.25
6,168,920 0.74
764,205 0.09
1,800,275 0.22
3,645,583 0.44
313,631 0.04
1,316,538 0.16
7,840,232 0.95
3,109,547 0.37
143,941 0.02
3,253,488 0.39
1,153,954 0.14
4,307,963 0.52
4,251,058 0.51
1,466,933 0.18
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Threadneedle (Lux) - Global Corporate Bond

Portfolio Statement
(continued)

Nominal Value Investment

Transferable securities and money market instruments admitted

to an official exchange listing (continued)

Bonds (continued)

SWITZERLAND (continued)
USD 1,630,000 UBS Group AG Perp FRN

Total Switzerland

UNITED KINGDOM

GBP 2,456,000 Anglian Water Osprey
Financing plc 2.00% 31/07/2028

EUR 1,459,000 Anglo American Capital plc
4.75% 21/09/2032

usD 691,000 Anglo American Capital plc
4.75% 16/03/2052

USD 9,062,000 Bae Systems plc 3.40%
15/04/2030

USD 2,756,000 Barclays plc FRN 24/11/2032

USD 2,314,000 Barclays plc FRN 09/08/2033

GBP 509,000 BAT International Finance plc

2.25% 26/06/2028

USD 2,278,000 BP Capital Markets plc FRN
22/09/2168

EUR 2,269,000 BP Capital Markets plc - Perp
FRN

EUR 1,636,000 British American Tobacco plc
FRN 27/12/2169

GBP 840,000 Broadgate Financing plc 5.00%
05/10/2031

GBP 530,000 Broadgate Financing plc 5.10%
05/04/2033

EUR 1,237,000 Cadent Finance plc 0.63%
19/03/2030

EUR 951,000 Cadent Finance plc 0.63%
19/03/2030

GBP 1,820,000 Cadent Finance plc 2.25%
10/10/2035

USD 5,993,000 Diageo Capital plc 5.50%
24/01/2033

GBP 2,826,000 Ds Smith plc 2.88% 26/07/2029

EUR 3,633,000 DS Smith plc 0.88% 12/09/2026

EUR 479,000 HBOS plc FRN 18/03/2030

EUR 28,000 HBOS plc FRN 18/03/2030

USD 7,628,000 HSBC Holdings plc FRN
22/11/2032

USD 2,899,000 HSBC Holdings plc FRN
11/08/2033

USD 1,591,000 HSBC Holdings plc FRN
09/03/2044

GBP 2,158,000 HSBC Holdings plc FRN
16/11/2034

GBP 378,000 Legal & General Group plc FRN
01/11/2050

Market % of
Value NetAsset
usbD Value*
1,548,839 0.19
12,728,741 1.54
2,452,141 0.29
1,598,336 0.19
585,022 0.07
8,330,032 1.00
2,197,182 0.26
2,288,507 0.27
517,814 0.06
2,185,025 0.26
2,285,597 0.27
1,450,886 0.18
1,008,486 0.12
611,270 0.07
1,084,241 0.13
833,559 0.10
1,585,285 0.19
6,503,538 0.79
3,012,149 0.36
3,550,061 0.43
507,302 0.06
29,654 0.00
6,221,725 0.75
2,873,270 0.34
1,687,139 0.20
2,806,267 0.34
407,091 0.05

Nominal Value Investment

Transferable securities and money market instruments admitted

to an official exchange listing (continued)

Bonds (continued)

UNITED KINGDOM (continued)

GBP 520,000 London Power Networks plc
6.13% 07/06/2027

GBP 637,000 National Gas Transmission plc
5.75% 05/04/2035

EUR 2,038,000 National Grid Electricity
Distribution East Midlands plc
3.95% 20/09/2032

EUR 5,508,000 National Grid Electricity
Transmission plc 0.82%
07/07/2032

EUR 780,000 National Grid Electricity
Transmission plc 0.82%
07/07/2032

GBP 1,077,000 National Grid Electricity
Transmission plc 1.13%
07/07/2028

GBP 1,000,000 National Grid Gas plc 1.13%
14/01/2033

EUR 3,177,000 Nationwide Building Society
0.25% 14/09/2028

USD 3,661,000 Nationwide Building Society
1.50% 13/10/2026

GBP 1,654,000 NatWest Markets plc 6.38%
08/11/2027

EUR 2,980,000 NGG Finance plc FRN
05/09/2082

GBP 2,490,000 Northumbrian Water Finance
plc 2.38% 05/10/2027

GBP 1,126,000 Northumbrian Water Finance
plc 6.38% 28/10/2034

GBP 783,000 Phoenix Group Holdings plc
5.63% 28/04/2031

GBP 420,000 Santander UK plc Perp 10.06%

GBP 587,000 Severn Trent Utilities Finance
plc 5.25% 04/04/2036

GBP 1,121,000 Telereal Securitisation plc FRN
10/12/2033

GBP 136,000 Telereal Securitisation plc FRN
10/12/2033

GBP 457,237 Tesco Property Finance 1 plc
7.62% 13/07/2039

GBP 826,985 Tesco Property Finance 3 plc
5.74% 13/04/2040

GBP 1,256,000 Thames Water Kemble Finance
plc 4.63% 19/05/2026

EUR 3,407,000 Thames Water Utilities Finance
plc 0.88% 31/01/2028

GBP 1,133,000 Virgin Money UK plc FRN
19/08/2031

The accompanying notes form an integral part of these financial statements.
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Market
Value
UsD

667,166

795,855

2,171,674

4,588,410

649,775

1,096,602

830,835
2,794,188
3,223,298
2,121,392
2,721,026
2,745,475
1,500,175

877,565
753,216

720,417
1,241,193
150,582
639,651
1,013,427
1,375,183
3,200,477

1,168,874

% of
Net Asset
Value*

0.08

0.10

0.26

0.55

0.08

0.13

0.10

0.33

0.39

0.26

0.33

0.33

0.18

0.1
0.09

0.09

0.15

0.02

0.08

0.12

0.16

0.38

0.14
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Portfolio Statement
(continued)
Market % of Market % of
Value Net Asset Value NetAsset
Nominal Value Investment usb Value* Nominal Value Investment usbD Value*
Transferable securities and money market instruments admitted Transferable securities and money market instruments admitted
to an official exchange listing (continued) to an official exchange listing (continued)
Bonds (continued) Bonds (continued)
UNITED KINGDOM (continued) UNITED STATES (continued)
GBP 700,000 Virgin Money UK plc FRN USD 7,825,000 Bank of America Corp. FRN
22/06/2025 823,660 0.10 11/03/2032 6,537,599 0.78
EUR 2,112,000 Virgin Money UK plc FRN USD 4,487,000 Bank of America Corp. FRN
29/10/2028 2,188,920 0.26 04/02/2033 3,802,536 0.46
GBP 1,282,000 Wessex Water Services USD 1,669,000 Bank of America Corp. FRN
Finance plc 5.13% 31/10/2032 1,565,513 0.19 23/07/2030 1,488,010 0.18
GBP 1,070,000 Western Power Distribution plc USD 2,355,000 Bayer US Finance Il LLC 4.63%
3.50% 16/10/2026 1,249,594 0.15 25/06/2038 2,159,457 0.26
. . GBP 2,479,000 Becton Dickinson & Company
Total United Kingdom 99,497,728 11.94 3.02% 24/05/2025 2,938,938 035
USD 6,186,000 Berkshire Hathaway Finance
UNITED STATES Corp. 3.85% 15/03/2052 5,212,571 0.62
USD 3,098,000 AbbVie Inc.4.25% 21/11/2049 2,737,985 0.33 USD 2,011,000 Boeing Company 3.95%
usD 916,000 AbbVie Inc. 4.88% 14/11/2048 884,754 0.11 01/08/2059 1,487,504 0.18
usb 981,000 AEP Texas Inc. 3.45% usb 950,000 Boeing Company 5.93%
15/05/2051 717,754 0.09 01/05/2060 950,106 0.1
USD 6,055,000 Amazon.com Inc.4.70% USD 2,331,000 Broadcom Inc.2.45%
01/12/2032 6,218,844 0.75 15/02/2031 1,909,479 0.22
usD 986,000 American Transmission USD 1,150,000 Broadcom Inc. 4.15%
Systems Inc. 2.65% 15/01/2032 833,492 0.10 15/11/2030 1,067,686 0.13
USD 1,515,000 Amgen Inc. 2.20% 21/02/2027 1,395,868 0.17 USD 1,691,000 Brown-Forman Corp. 4.75%
USD 1,755,000 Amgen Inc. 3.00% 22/02/2029 1,614,211 0.19 15/04/2033 1,707,386 0.20
USD 2,025,000 Amgen Inc.3.15% 21/02/2040 1,592,830 019 USD 1,271,000 Charter Communications
ush 932,000 Amgen Inc. 4.20% 22/02/2052 791,820 0.09 Operating LLC 3.90% 01/06/2052 841,363 0.10
usb 673,000 Amgen Inc. 4.88% 01/03/2053 631,653 008 USD 2,314,000 Charter Communications
USD 2,578,000 Amgen Inc.5.25% 02/03/2030 2,637,269 0.32 Operating LLC 3.95% 30/06/2062 1,471,388 0.18
USD 4,434,000 Amgen Inc.5.25% 02/03/2033 4,557,911 055 USD 385000 Commonwealth Edison
USD 1,326,000 Amgen Inc. 5.65% 02/03/2053 1,380,566 0.17 Company 4.00% 01/03/2049 323,188 0.04
USD 4,837,000 Amgen Inc.5.75% 02/03/2063 5,036,152 059 USD 879,000 Commonwealth Edison
USD 2,296,000 Anheuser-Busch Companies Company 5.30% 01/02/2053 921,533 o.M
LLC 4.70% 01/02/2036 2,287,920 0.27 usSD 833,000 Connecticut Light and Power
usD 2,887,000 Anheuser-Busch InBev Company 5.25% 15/01/2053 862,620 0.10
Worldwide Inc. 5.45% usD 340,000 Consolidated Edison Company
23/01/2039 3,033,824 0.37 of New York Inc. 3.95%
EUR 958,000 Ardagh Metal Packaging 01/04/2050 282,815 0.03
Finance USA LLC 2.00% usD 168,000 CSX Corp. 3.80% 01/11/2046 138,089 0.02
01/09/2028 861,926 010 USD 814,000 CSX Corp. 3.80% 15/04/2050 664,339 0.08
usD 7,882,000 Astrazeneca Finance LLC 4.88% usSD 1,695,000 CSX Corp 4.50% 15/1 1/2052 1,554,225 0.18
03/03/2028 8,114,742 0.97 USD 1,625,000 Daimler Truck Finance North
USD 6,872,000 AT&T Inc.3.50% 15/09/2053 4,997,465 0.60 America LLC 5.13% 19/01/2028 1,628,681 0.20
CAD 1,500,000 AT&T Inc.4.00% 25/11/2025 1,090,861 013 USD 652,000 Duke Energy Chio Inc.5.65%
GBP 400,000 AT&T Inc.4.38% 14/09/2029 470,400 0.06 01/04/2053 687,476 0.08
USD 2,240,000 AT&T Inc.4.90% 15/08/2037 2,151,261 026 USD 1,077,000 Emera US Finance LP 475%
USD 1,514,000 Bank of America Corp. FRN 15/06/2046 879,613 0.n
21/07/2032 1,222,360 0.15 USD 2,133,000 Enterprise Products Operating
USD 1,814,000 Bank of America Corp. FRN LLC 4.45% 15/02/2043 1,906,708 0.23
13/02/2031 1,537,631 0.18 USD 8,317,000 Eversource Energy 2.55%
USD 2,219,000 Bank of America Corp. FRN 15/03/2031 7,102,785 0.84
29/04/2031 1,877,645 0.23

The accompanying notes form an integral part of these financial statements.
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Portfolio Statement
(continued)

Nominal Value Investment

Transferable securities and money market instruments admitted

to an official exchange listing (continued)

Bonds (continued)

UNITED STATES (continued)

USD 2,196,000 Eversource Energy 4.20%
27/06/2024

USD 2,567,000 Eversource Energy 5.45%
01/03/2028

USD 2,527,000 Five Corners Funding Trust llI
5.79% 15/02/2033

USD 2,224,000 Ford Motor Credit Company LLC
7.35% 04/11/2027

USD 1,000,000 GE HealthCare Technologies
Inc. 6.38% 22/11/2052

usD 551,000 Georgia Power Company 3.70%

30/01/2050

USD 1,043,000 Georgia Power Company 5.13%
15/05/2052

usD 879,000 Goodman USA Finance Five
LLC 4.63% 04/05/2032

usD 398,000 Goodman USA Finance Three
LLC 3.70% 15/03/2028

UsSD 637,000 Guardian Life Insurance
Company of America 4.85%
24/01/2077

USD 3,640,000 HCA Inc.5.88% 01/02/2029

EUR 2,121,000 Honeywell International Inc.
4.13% 02/11/2034

USD 1,098,000 Indiana Michigan Power
Company 5.63% 01/04/2053

usD 256,000 Intel Corp. 4.75% 25/03/2050

usD 855,000 Intel Corp. 4.90% 05/08/2052

USD 2,271,000 Intel Corp. 5.13% 10/02/2030

GBP 2,151,000 International Business
Machines Corp. 4.88%
06/02/2038

USD 2,369,000 Jersey Central Power & Light
Company 2.75% 01/03/2032

USD 1,918,000 JPMorgan Chase & Company

FRN 04/02/2032

USD 3,911,000 JPMorgan Chase & Company
FRN 08/11/2032

USD 9,930,000 JPMorgan Chase & Company
FRN 22/04/2032

USD 4,888,000 JPMorgan Chase & Company
FRN 25/01/2033

USD 1,785,000 Kinder Morgan Energy Partners
LP 5.00% 01/03/2043

USD 1,220,000 Kinder Morgan Inc. 5.20%
01/06/2033

GBP 4,150,000 Kraft Heinz Foods Company
4.13% 01/07/2027

UsSD 785,000 Lowe’s Companies Inc.5.75%
01/07/2053

Market

% of

Value NetAsset

usD

2,175,210
2,660,933
2,594,894
2,301,173
1,121,065

428,583
1,022,849

825,103

367,814

563,870
3,720,800
2,339,171
1,142,825

235,075

797,068
2,312,342
2,570,173
1,984,932
1,543,025
3,250,134
8,350,308
4,190,081
1,572,790
1,211,522
4,962,149

800,564

Value*

0.26

0.32

0.31

0.28

0.13

0.05

0.12

0.10

0.04

0.07

0.45

0.28

0.14

0.03

0.10

0.27

0.31

0.24

0.18

0.39

0.99

0.50

0.19

0.15

0.59

0.10

Nominal Value Investment

Transferable securities and money market instruments admitted

to an official exchange listing (continued)

Bonds (continued)

UNITED STATES (continued)

USD 3,086,000 Lowe's Companies Inc.5.80%
15/09/2062

USD 1,577,000 Metropolitan Edison Company
4.30% 15/01/2029

USD 4,583,000 Metropolitan Life Global
Funding | 1.55% 07/01/2031

EUR 4,160,000 Metropolitan Life Global
Funding | 3.75% 05/12/2030

GBP 2,156,000 Morgan Stanley FRN 18/11/2033

USD 7,545,000 Nestle Holdings Inc.5.00%
14/03/2028

EUR 8,033,000 Netflix Inc. 3.63% 15/06/2030

EUR 2,740,000 Netflix Inc. 3.88% 15/11/2029

USD 2,594,000 New York Life Global Funding
4.55% 28/01/2033

USD 2,241,000 New York Life Global Funding
4.85% 09/01/2028

usbD 553,000 New York Life Insurance
Company 4.45% 04/04/2069

USD 2,243,000 NiSource Inc. 1.70% 15/02/2031

USD 1,598,000 NiSource Inc. 4.38% 15/05/2047

USD 6,959,000 NiSource Inc.4.80% 15/02/2044

usD 800,000 NiSource Inc. 5.00% 15/06/2052

USD 1,189,000 NiSource Inc.5.25% 30/03/2028

USD 3,960,000 Northwestern Mutual Life
Insurance Company 3.45%
30/03/2051

usbD 682,000 Northwestern Mutual Life
Insurance Company 3.63%
30/09/2059

usbD 890,000 Northwestern Mutual Life
Insurance Company 3.85%
30/09/2047

USD 2,459,000 Oracle Corp. 2.88% 25/03/2031

USD 1,319,000 Oracle Corp. 3.60% 01/04/2040

USD 1,346,000 Oracle Corp. 3.65% 25/03/2041

USD 5,314,000 Pacific Gas and Electric
Company 4.95% 01/07/2050

USD 1,174,000 Pacific Gas and Electric
Company 6.75% 15/01/2053

ush 718,000 Piedmont Natural Gas Company
Inc. 3.35% 01/06/2050

usbD 588,000 Plains All American Pipeline LP
3.55% 15/12/2029

USD 2,680,000 Plains All American Pipeline LP
4.70% 15/06/2044

usb 814,000 PPL Electric Utilities Corp
4.15% 15/06/2048

USD 4,991,000 PPL Electric Utilities Corp.
5.00% 15/05/2033

The accompanying notes form an integral part of these financial statements.
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Market
Value
UsD

3,119,044
1,515,567
3,671,701

4,464,288
2,719,207

1,843,045
8,425,049
2,929,252
2,569,278
2,276,101

490,646
1,774,748
1,388,936
6,421,718

762,658
1,213,051

2,919,421

508,170

715,420
2,110,231
1,024,017
1,042,551
4,389,225
1,213,714

506,801

523,027
2,109,267

727,930

5,098,683

% of
Net Asset
Value*

0.37

0.18

0.44

0.54
0.33

0.95
1.01
0.35
0.31
0.27
0.06
0.21
0.17
0.77

0.09
0.15

0.35

0.06

0.09
0.26
0.12
0.12
0.53
0.15
0.06
0.06
0.25

0.09
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Threadneedle (Lux) - Global Corporate Bond

Portfolio Statement
(continued)
Market % of Market % of
Value Net Asset Value NetAsset
Nominal Value Investment usb Value* Nominal Value Investment usbD Value*
Transferable securities and money market instruments admitted Transferable securities and money market instruments admitted
to an official exchange listing (continued) to an official exchange listing (continued)
Bonds (continued) Bonds (continued)
UNITED STATES (continued) UNITED STATES (continued)
ush 625,000 Public Service Company of USD 1,297,000 UnitedHealth Group Inc. 6.05%
Colorado 5.25% 01/04/2053 637,114 0.08 15/02/2063 1,471,629 0.18
USD 3,964,000 Public Service Electric and Gas USD 4,039,000 Verizon Communications Inc.
Company 4.65% 15/03/2033 3,985,666 0.48 4.40% 01/11/2034 3,842,697 0.46
USD 1,503,000 RELX Capital Inc.4.75% USD 8,651,000 Warnermedia Holdings Inc.
20/05/2032 1,494,230 0.18 5.14% 15/03/2052 7,024,221 0.84
USD 2,470,000 Republic Services Inc. 4.88% USD 5,147,000 Warnermedia Holdings Inc.
01/04/2029 2,499,865 0.30 5.39% 15/03/2062 4,167,918 0.50
USD 2,829,000 Roche Holdings Inc. 1.93% USD 4,644,000 Williams Cos IncThe 2.60%
13/12/2028 2,490,477 0.30 15/03/2031 3,908,103 0.46
usb 516,000 Southern California Edison USD 1,274,000 Williams Partners LP 4.85%
Company 3.65% 01/02/2050 398,248 0.05 01/03/2048 1,131,849 0.14
usSD 734,000 Southern California Edison .
Company 4.13% 01/03/2048 610,003 0.07 Total United States 299,994,260 35.94
usD 744,000 Southern California Gas Total Bonds 647,031,988 71.58
Company 3.95% 15/02/2050 601,754 0.07
EUR  1,105000 Southern Company FRN Supranationals, Governments and Local Public Authorities,
15/09/2081 951,844 0.1 Debt Instruments
EUR 134,000 Southern Company FRN
15/09/2081 115,427 0.01
usD 956,000 Southern Company 5.70% CANADA
15/10/2032 1,008,037 0.12 CAD 6,845,000 Canada (Govt of) 1.00%
USD 2,299,000 Stellantis Finance USA Inc. 01/09/2026 4,700,079 0.56
6.38% 12/09/2032 2,413,061 0.28 CAD 4,186,000 Canada (Govt of) 2.75%
USD 1,894,000 Teachers Insurance & Annuity 01/12/2048 2,918,415 0.35
Association of America 4.90% Total Canada 7,618,494 0.91
15/09/2044 1,755,164 0.21
GBP 1,514,000 Time Warner Cable Inc. 5.75%
02/06/2031 1,807,349 022 GERMANY
USD  1,048000 T-Mobile USA Inc. 2.63% EUR 3,557,000 Germany (Govt of) 0.00%
15/02/2029 924,343 0.11 15/08/2052 1.989,871 0.24
USD 1,974,000 T-Mobile USA Inc. 2.88% EUR 3,118,000 Kroditanstalt fuer
15/02/2031 1,704,125 0.20 Wiederaufbau 0.00% 15/09/2028 2,904,403 0.35
USD 1615000 T-Mobile USA Inc. 340% GBP 4300000 Kraditanstalt fuer
15/10/2052 1,164,894 0.14 Wiederaufbau 3.88% 02/09/2025 5,997,035 0.72
USD 3,732,000 T-Mobile USA Inc. 4.95% Total Germany 10,891,309 1.31
15/03/2028 3,767,995 0.45
USD 1,901,000 T-Mobile USA Inc.5.05%
e JAPAN
15/07/2.033 0 1.911,29% 023 JPY 549,600,000 Japan (Govt of) Thirty Year
USD 441,000 T-Mobile USA Inc. 5.80% Bond 0.40% 20/06/2049 3,360,161 0.40
15/09/2062 457,214 0.05 : r :
usb 566,000 TSMC Arizona Corp. 2.50% Total Japan 3,360,161 0.40
25/10/2031 485,558 0.06
USD 2,866,000 UnitedHealth Group Inc. 4.50%
15/04/2033 2,851,246 0.34 ng.Jl;RAI\;As'I(')I(;) &I]I;L | .
. ,300, nternational Bank for
USD 1,815,000 UnitedHealth Group Inc. 4.95% Reconstruction & Development
15/05/2062 1,768,277 0.21
. et 0.00% 15/01/2027 2,231,739 0.27
USD 5,608,000 UnitedHealth Group Inc.5.30%
15/02/2030 5,918,208 0.71

The accompanying notes form an integral part of these financial statements.
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Threadneedle (Lux) - Global Corporate Bond

Portfolio Statement
(continued)
Market % of
Value NetAsset
Nominal Value Investment usbD Value*
Transferable securities and money market instruments admitted
to an official exchange listing (continued)
Supranationals, Governments and Local Public Authorities,
Debt Instruments (continued)
SUPRANATIONAL (continued)
USD 5,465,000 International Bank for
Reconstruction & Development
0.75% 11/03/2025 5,124,615 0.61
USD 4,000,000 International Bank for
Reconstruction & Development
0.75% 24/11/2027 3,494,557 0.42
Total Supranational 10,850,911 1.30
UNITED KINGDOM
GBP 996,000 United Kingdom Gilt 3.75%
22/07/2052 1,212,170 0.15
Total United Kingdom 1,212,170 0.15
UNITED STATES
USD 11,280,000 United States Treasury N/B
1.13% 15/08/2040 7,468,594 0.90
USD 32,215,700 United States Treasury N/B
2.00% 15/11/2041 24,355,571 2.91
USD 13,499,700 United States Treasury N/B
2.75% 30/04/2027 13,014,555 1.56
Total United States 44,838,720 5.37
Total Supranationals, Governments and Local
Public Authorities, Debt Instruments 78,771,765 9.44
Total Transferable securities and money
market instruments admitted to an official
exchange listing 725,803,753 87.02

Transferable securities and money market instruments dealt in on another
regulated market and recently issued transferable securities

Bonds
AUSTRALIA
usD 817,000 NBN Company Limited 2.63%
05/05/2031 692,833 0.08
Total Australia 692,833 0.08
NETHERLANDS
usSD 409,000 Vonovia Finance BV 5.00%
02/10/2023 406,192 0.05
Total Netherlands 406,192 0.05

Market % of
Value NetAsset
Nominal Value Investment usD Value*

Transferable securities and money market instruments dealt in on another
regulated market and recently issued transferable securities (continued)

Bonds (continued)

NORWAY
ush 200,000 DNB Bank ASA FRN 09/10/2026 201,942 0.02
Total Norway 201,942 0.02
UNITED STATES
USD 1,936,000 Atlantic City Electric 2.30%
15/03/2031 1,636,540 0.20
USD 1,352,000 Broadcom Inc.4.93%
15/05/2037 1,231,822 0.15
USD 5,623,000 Carrier Global Corp.2.72%
15/02/2030 4,930,407 0.59
USD 3,920,000 GE HealthCare Technologies
Inc. 5.86% 15/03/2030 4,105,880 0.50
USD 3,141,000 HCA Inc. 3.63% 15/03/2032 2,770,772 0.33
USD 1,200,000 HCA Inc.4.63% 15/03/2052 1,000,803 0.12
USD 1,548,000 Verizon Communications Inc.
2.36% 15/03/2032 1,272,502 0.15
Total United States 16,948,726 2.04
Total Bonds 18,249,693 219
Total Transferable securities and money market
instruments dealt in on another regulated market
and recently issued transferable securities 18,249,693 219
Other transferable securities and money market instruments
Bonds
AUSTRALIA
USD 2,913,000 APA Infrastructure Limited
4.25% 15/07/2027 2,820,688 0.34
Total Australia 2,820,688 0.34
BERMUDA
usbD 700,000 Bacardi Limited 4.70%
15/05/2028 695,746 0.08
Total Bermuda 695,746 0.08
CANADA
CAD 1,980,000 Rogers Communications Inc.
3.65% 31/03/2027 1,410,868 0.17
Total Canada 1,410,868 0.17

The accompanying notes form an integral part of these financial statements.
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Threadneedle (Lux) - Global Corporate Bond

Portfolio Statement
(continued)
Market % of
Value Net Asset
Nominal Value Investment usb Value*

Other transferable securities and money market instruments (continued)

Bonds (continued)

PORTUGAL
EUR 200,000 Banco Espirito Santo SA 0.00%

21/01/2099** 23,902 0.00

Total Portugal 23,902 0.00
UNITED STATES
usDh 883,000 Metropolitan Edison Company

5.20% 01/04/2028 892,601 0.1
USD 2,830,000 Metropolitan Life Global

Funding 1 5.15% 28/03/2033 2,860,309 0.34
USD 4,100,000 Pacific Life Global Funding Il

4.90% 04/04/2028 4,105,179 0.49
usD 495,000 Peachtree Fund Trust 3.98%

15/02/2025 480,897 0.06

USD 2,991,000 Teachers Insurance & Annuity
Association of America 4.27%

15/05/2047 2,526,194 0.30
Total United States 10,865,180 1.30
Total Bonds 15,816,384 1.89

Total Other transferable securities and money
market instruments 15,816,384 1.89

Undertakings for collective investments in transferable securities

Funds
IRELAND
35,269,617 BlackRock ICS US Dollar
Liquidity Fund 35,269,617 4.23
Total Ireland 35,269,617 423
Total Funds 35,269,617 4.23
Total Undertakings for collective investments in
transferable securities 35,269,617 4.23
Total value of investments 795,139,447 95.33

(Total cost: USD 848,154,775)

*Minor differences due to rounding.

**Fair valued security.

The accompanying notes form an integral part of these financial statements.
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Threadneedle (Lux) - European Corporate Bond

Portfolio Statement

as at March 31, 2023

Nominal Value

Transferable securities and money market instruments admitted

to an official excha
Bonds
AUSTRALIA

EUR 483,000
EUR 239,000
EUR 94,000
EUR 876,000
EUR 594,000
EUR 723,000
EUR 494,000
EUR 431,000
EUR 645,000
EUR 700,000
BELGIUM

EUR 325,000
EUR 52,000
EUR 500,000
EUR 400,000

EUR 1,200,000

BERMUDA
usD 500,000

DENMARK
usD 775,000

Investment

nge listing

APA Infrastructure Limited
1.25% 15/03/2033

Ausgrid Finance Pty Limited
0.88% 07/10/2031

Ausgrid Finance Pty Limited
0.88% 07/10/2031

Ausgrid Finance Pty Limited
1.25% 30/07/2025

AusNet Services Holdings Pty
Ltd 0.63% 25/08/2030
Australia & New Zealand
Banking Group Limited FRN
05/05/2031

Goodman Australia Finance Pty
Limited 1.38% 27/09/2025
National Australia Bank Limited
2.13% 24/05/2028

NBN Company Limited 4.13%
15/03/2029

Westpac Banking Corp. 3.80%
17/01/2030

Total Australia

Anheuser-Busch InBev SA/ NV
3.70% 02/04/2040
Anheuser-Busch InBev SA/ NV
3.70% 02/04/2040

Argenta Spaarbank NV FRN
08/02/2029

Belfius Bank SA - Perp FRN
Elia Transmission Belgium SA
0.88% 28/04/2030

Total Belgium

Bacardi Limited 5.30%
15/05/2048

Total Bermuda

Danske Bank AS 1.55%
10/09/2027

Total Denmark

Market % of
Value NetAsset
EUR Value*
356,124 0.44
182,344 0.23
nini 0.09
830,779 1.04
472,458 0.59
630,207 0.79
453,340 0.57
403,832 0.50
659,922 0.82
695,895 0.87
4,756,618 5.94
307,325 0.38
49,172 0.06
407,042 0.51
286,771 0.36
1,007,184 1.27
2,057,494 2.58
431,463 0.54
431,463 0.54
624,694 0.78
624,694 0.78

Nominal Value Investment

Transferable securities and money market instruments admitted

to an official exchange listing (continued)

Bonds (continued)

FINLAND

EUR 788,000 OP Corporate Bank plc 0.10%
16/11/2027
Total Finland

FRANCE

EUR 399,000 AXA SA 3.75% 12/10/2030

EUR 235,000 AXA SA FRN 10/03/2043

usb 930,000 Banque Federative du Credit
Mutuel SA 1.60% 04/10/2026

EUR 200,000 Banque Federative du Credit
Mutuel SA 3.63% 14/09/2032

EUR 600,000 BPCE SA FRN 13/10/2046

USD 1,241,000 BPCE SA 2.70% 01/10/2029

EUR 200,000 BPCE SA 4.00% 29/11/2032

EUR 200,000 Credit Agricole SA1.13%
24/02/2029

EUR 400,000 Credit Agricole SA 2.50%
29/08/2029

EUR 400,000 Credit Agricole SA 4.00%
18/01/2033

GBP 400,000 Credit Agricole SA 4.88%
23/10/2029

EUR 600,000 Danone SA 2.60% 28/06/2023

EUR 100,000 Electricite de France SA 2.00%
09/12/2049

EUR 100,000 Electricite de France SA 4.25%
25/01/2032

EUR 500,000 Electricite de France SA 4.38%
12/10/2029

EUR 200,000 Electricite de France SA FRN
06/12/2171

EUR 200,000 ELO SACA 4.88% 08/12/2028

EUR 428,000 Faurecia SE 2.38% 15/06/2029

EUR 200,000 LaBanque Postale SA FRN
26/01/2031

EUR 300,000 RTE Reseau de Transport
d’Electricite SADIR 0.63%
08/07/2032

EUR 400,000 RTE Reseau de Transport
d’Electricite SADIR 0.75%
12/01/2034

EUR 200,000 RTE Reseau de Transport
d’Electricite SADIR 1.50%
27/09/2030

EUR 700,000 SANEF SA 1.88% 16/03/2026

EUR 700,000 Schneider Electric SE 0.25%
09/09/2024

EUR 600,000 Suez SACA 1.88% 24/05/2027

The accompanying notes form an integral part of these financial statements.
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Market % of
Value NetAsset
EUR Value*
668,178 0.83
668,178 0.83
401,950 0.50
214,421 0.27
751,701 0.94
197,210 0.25
432,081 0.54
1,002,134 1.25
200,497 0.25
173,331 0.22
375,213 0.47
408,616 0.51
449,502 0.56
599,479 0.75
60,873 0.08
99,306 0.12
507,480 0.63
196,158 0.24
191,114 0.24
349,004 0.44
176,705 0.22
232,802 0.29
303,041 0.38
173,404 0.22
665,985 0.84
673,035 0.84
560,053 0.70
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Threadneedle (Lux) - European Corporate Bond

Portfolio Statement

(continued)

Nominal Value

Transferable securities and money market instruments admitted

Investment

to an official exchange listing (continued)

Bonds (continued)

FRANCE (continued)

EUR 400,000 Suez SACA 4.63% 03/11/2028

EUR 500,000 TotalEnergies SE - Perp FRN
Total France

GERMANY

EUR 900,000 Allianz SE FRN 08/07/2050

EUR 200,000 Allianz SE FRN 05/07/2052

EUR 600,000 Alstria office REIT-AG 0.50%
26/09/2025

EUR 1,000,000 Amprion GmbH 0.63%
23/09/2033

EUR 100,000 Amprion GmbH 3.97%
22/09/2032

EUR 700,000 BASF SE 4.00% 08/03/2029

EUR 400,000 Commerzbank AG FRN
29/12/2031

EUR 200,000 Commerzbank AG FRN
05/12/2030

EUR 400,000 Commerzbank AG FRN
21/03/2028

EUR 700,000 Deutsche Bank AG FRN
19/11/2030

EUR 200,000 Deutsche Bank AG FRN
05/09/2030

EUR 400,000 Hannover Rueck SE FRN
26/08/2043

EUR 400,000 Mahle GmbH 2.38% 14/05/2028

EUR 400,000 Vier Gas Transport GmbH 0.13%
10/09/2029

EUR 900,000 Vier Gas Transport GmbH 4.63%
26/09/2032

EUR 300,000 Vonovia SE 1.50% 14/06/2041

EUR 600,000 Vonovia SE 1.88% 28/06/2028

EUR 300,000 Vonovia SE 5.00% 23/11/2030
Total Germany

IRELAND

EUR 370,000 AIB Group plc FRN 30/05/2031

EUR 500,000 AIB Group plc FRN 19/11/2029

EUR 420,000 Bank of Ireland Group plc FRN
11/08/2031

EUR 355,000 Experian Europe DAC 1.56%

16/05/2031

Total Ireland

Market % of
Value NetAsset
EUR Value*
411,602 0.51
415,229 0.52
10,221,932 12.78
734,376 0.91
184,174 0.23
495,977 0.62
739,132 0.92
101,939 0.13
718,685 0.90
329,461 0.41
188,219 0.23
392,415 0.49
552,567 0.70
191,255 0.24
408,844 0.51
306,566 0.38
316,964 0.40
929,758 1.16
158,138 0.20
511,792 0.64
281,364 0.35
1,541,626 9.42
335,583 0.42
466,909 0.58
361,109 0.45
301,139 0.38
1,464,740 1.83

Nominal Value

Transferable securities and money market instruments admitted

Investment

to an official exchange listing (continued)

Bonds (continued)

ITALY
EUR

EUR

EUR

EUR

EUR

EUR
uSD

EUR
EUR

JAPAN
EUR

214,000
283,000
149,000
358,000
100,000

195,000
500,000

309,000
250,000

512,000

Aeroporti di Roma SpA 1.75%
30/07/2031

Assicurazioni Generali SpA
5.00% 08/06/2048

Autostrade per I'ltalia SpA
2.00% 04/12/2028

Autostrade per I'ltalia SpA
2.25% 25/01/2032

Autostrade per I'ltalia SpA
4.75% 24/01/2031

ENI SpA - Perp FRN

Intesa Sanpaolo SpA 4.00%
23/09/2029

Snam SpA 0.00% 15/08/2025
Terna - Rete Elettrica Nazionale
FRN 09/02/2171

Total Italy

Sumitomo Mitsui Banking Corp.
0.01% 10/09/2025

Total Japan

JERSEY - CHANNEL ISLANDS

EUR 357,000
GBP 234,000
LUXEMBOURG

EUR 600,000
EUR 600,000
EUR 300,000
EUR 347,000
EUR 1,200,000
EUR 433,000
EUR 521,000
EUR 300,000

Heathrow Funding Limited
1.88% 14/03/2034
Heathrow Funding Limited
6.45% 10/12/2031

Total Jersey - Channel Islands

Aroundtown SA 0.38%
15/04/2027

Aroundtown SA 1.45%
09/07/2028

Aroundtown SA 1.63%
31/01/2028

Becton Dickinson Euro Finance
Sarl 1.34% 13/08/2041

Grand City Properties SA 0.13%
11/01/2028

Medtronic Global Holdings SCA
1.38% 15/10/2040

P3 Group Sarl 1.63% 26/01/2029
Prologis International Funding
11 SA 4.63% 21/02/2035

The accompanying notes form an integral part of these financial statements.
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Market % of
Value NetAsset
EUR Value*
172,341 0.22
278,925 0.35
129,230 0.16
290,327 0.36
98,843 0.12
162,927 0.20
402,323 0.50
284,553 0.36
209,544 0.26
2,029,013 253
468,429 0.58
468,429 0.58
281,648 0.35
283,800 0.35
565,448 0.70
402,767 0.50
373,546 0.47
198,009 0.25
217,163 0.27
848,447 1.05
298,213 0.38
391,836 0.49
280,612 0.35
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Threadneedle (Lux) - European Corporate Bond

Portfolio Statement
(continued)

Nominal Value Investment

Transferable securities and money market instruments admitted

to an official exchange listing (continued)

Bonds (continued)

LUXEMBOURG (continued)
EUR 825,000 SELP Finance Sarl 3.75%
10/08/2027

Total Luxembourg

NETHERLANDS

EUR 100,000 ABB Finance BV 3.25%
16/01/2027

EUR 176,000 Achmea BV 3.63% 29/11/2025

EUR 300,000 Airbus SE 2.38% 09/06/2040

EUR 265,000 Alliander NV 2.63% 09/09/2027

EUR 300,000 Allianz Finance |1 BV 0.00%
22/11/2026

EUR 194,000 ASR Nederland NV FRN
07/12/2043

EUR 302,000 Diageo Capital BV 1.88%
08/06/2034

EUR 538,000 Digital Dutch Finco BV 1.50%
15/03/2030

EUR 345,000 Digital Intrepid Holding BV
1.38% 18/07/2032

EUR 160,000 Digital Intrepid Holding BV
1.38% 18/07/2032

usb 251,000 Enel Finance International NV
6.80% 14/10/2025

EUR 482,000 Enexis Holding NV 0.63%
17/06/2032

EUR 56,000 Enexis Holding NV 0.63%
17/06/2032

EUR 327,000 Enexis Holding NV 0.75%
02/07/2031

EUR 300,000 ING Groep NV FRN 01/02/2030

EUR 300,000 ING Groep NV FRN 29/11/2030

EUR 500,000 ING Groep NV FRN 16/02/2031

EUR 937,000 RELX Finance BV 1.00%
22/03/2024

EUR 345,000 Royal Schiphol Group NV 0.75%
22/04/2033

EUR 345,000 Sagax Euro Mtn NL BV 0.75%
26/01/2028

EUR 345,000 Shell International Finance BV
1.88% 07/04/2032

EUR 700,000 Siemens
Financieringsmaatschappij NV
3.38% 24/08/2031

EUR 909,000 Stedin Holding NV 0.50%
14/11/2029

EUR 339,000 Stedin Holding NV 2.38%
03/06/2030

Market % of
Value Net Asset
EUR Value*
758,278 0.95
3,768,871 an
99,711 0.12
175,668 0.22
236,479 0.30
258,086 0.32
269,309 0.34
201,420 0.25
255,294 0.32
420,110 0.52
243,182 0.30
112,780 0.14
239,442 0.30
377,078 0.47
43,810 0.05
267,184 0.33
236,030 0.29
239,670 0.30
420,851 0.53
911,959 1.14
262,443 0.33
253,064 0.32
298,112 0.37
702,328 0.88
753,387 0.94
315,902 0.39

Nominal Value Investment

Transferable securities and money market instruments admitted

to an official exchange listing (continued)

Bonds (continued)

NETHERLANDS (continued)

EUR 717,000 Stedin Holding NV - Perp FRN

EUR 100,000 Telefonica Europe BV FRN
23/11/211

EUR 300,000 Telefonica Europe BV - Perp
FRN

EUR 400,000 Telefonica Europe BV Perp FRN

EUR 437,000 Tennet Holding BV FRN
22/10/2168

EUR 485,000 TenneT Holding BV 1.63%
17/11/2026

EUR 463,000 TenneT Holding BV 2.13%
17/11/2029

EUR 380,000 TenneT Holding BV 4.50%
28/10/2034

EUR 400,000 Triodos Bank NV FRN
05/02/2032

GBP 1,600,000 Volkswagen Financial Services
NV 1.38% 14/09/2028

EUR 300,000 Vonovia Finance BV 1.00%
28/01/2041

EUR 249,000 Wolters Kluwer NV 3.00%
23/09/2026

EUR 234,000 Wolters Kluwer NV 3.75%
03/04/2031
Total Netherlands

NORWAY

USD 1,319,000 DNB Bank ASA FRN 30/09/2025

EUR 679,000 DNB Bank ASA FRN 14/03/2029
Total Norway

PORTUGAL

EUR 100,000 Caixa Geral de Depositos SA
FRN 31/10/2028
Total Portugal

SPAIN

EUR 600,000 Banco Bilbao Vizcaya
Argentaria SA 4.38%
14/10/2029**

EUR 100,000 Banco de Sabadell SA FRN
10/11/2028

GBP 200,000 Banco Santander SA FRN
30/08/2028
Total Spain

The accompanying notes form an integral part of these financial statements.
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Market % of
Value NetAsset
EUR Value*
603,683 0.75
102,023 0.13
249,999 0.31
391,339 0.49
408,248 0.51
463,637 0.58
434,301 0.54
409,205 0.51
300,430 0.37
1,484,246 1.85
145,673 0.18
246,148 0.31
235,403 0.29
13,067,634 16.29
1,135,086 1.41
689,890 0.86
1,824,976 221
103,298 0.13
103,298 0.13
615,915 0.77
100,485 0.13
220,937 0.28
937,337 1.18
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Portfolio Statement
(continued)

Nominal Value Investment

Transferable securities and money market instruments admitted

to an official exchange listing (continued)

Bonds (continued)

SWEDEN
EUR 606,000 Sagax AB 1.13% 30/01/2027

Total Sweden

SWITZERLAND

EUR 874,000 Credit Suisse AG 0.25%
01/09/2028

EUR 519,000 Credit Suisse Group AG 0.63%
18/01/2033

EUR 5,000 Credit Suisse Group AG 0.63%
18/01/2033

EUR 200,000 Credit Suisse Group AG FRN
02/04/2032

EUR 200,000 UBS AG 0.50% 31/03/2031

Total Switzerland

UNITED KINGDOM

EUR 213,000 Anglo American Capital plc
4.75% 21/09/2032

EUR 336,000 Barclays plc FRN 12/05/2032

EUR 173,000 Barclays plc FRN 12/05/2032

EUR 534,000 BP Capital Markets plc - Perp

FRN

EUR 415,000 British American Tobacco plc
FRN 27/12/2169

EUR 51,000 Cadent Finance plc 0.63%
19/03/2030

EUR 345,000 Cadent Finance plc 0.63%
19/03/2030

GBP 491,524 Delamare Finance plc 5.55%
19/02/2029

EUR 420,000 Diageo Finance plc 0.50%
19/06/2024

EUR 330,000 Diageo Finance plc 1.00%
22/04/2025

EUR 332,000 DS Smith plc 0.88% 12/09/2026

EUR 415,000 HBOS plc FRN 18/03/2030

ush 784,000 HSBC Holdings plc FRN
11/08/2033

EUR 475,000 Imperial Brands Finance plc
3.38% 26/02/2026

EUR 328,000 Motability Operations Group
plc 0.13% 20/07/2028

EUR 416,000 National Grid Electricity
Distribution East Midlands plc
3.95% 20/09/2032

Market % of
Value NetAsset
EUR Value*
492,599 0.61
492,599 0.61
689,676 0.86
340,784 0.43
3,283 0.00
167,599 0.21
155,124 0.19
1,356,466 1.69
214,775 0.27
250,268 0.31
128,858 0.16
495,104 0.62
338,757 0.42
41,145 0.05
278,333 0.35
556,385 0.69
406,006 0.51
315,075 0.39
298,606 0.38
404,547 0.50
715,212 0.89
465,508 0.58
276,413 0.34
408,013 0.51

Nominal Value

Transferable securities and money market instruments admitted

Investment

to an official exchange listing (continued)

Bonds (continued)

UNITED KINGDOM (continued)

EUR 401,000
EUR 368,000
EUR 417,000
usb 898,000
usb 576,000
GBP 290,000
EUR 601,000
EUR 480,000
EUR 295,000
GBP 820,000
EUR 167,000
UNITED STATES
EUR 441,000
usSb 313,000
uSD 324,000
EUR 217,000
EUR 200,000
EUR 81,000
EUR 227,000
EUR 242,000
EUR 345,000
EUR 271,000
EUR 319,000
EUR 185,000

National Grid Electricity
Transmission plc 0.82%
07/07/2032

National Grid Electricity
Transmission plc 0.82%
07/07/2032

Nationwide Building Society
0.25% 14/09/2028
Nationwide Building Society
1.50% 13/10/2026

NatWest Markets plc 1.60%
29/09/2026

NatWest Markets plc 6.38%
08/11/2027

NGG Finance plc FRN
05/09/2082

Thames Water Kemble Finance
plc 0.19% 23/10/2023
Thames Water Utilities Finance
plc 0.88% 31/01/2028

Virgin Money UK plc FRN
24/04/2026

Virgin Money UK plc FRN
29/10/2028

Total United Kingdom

Air Products and Chemicals
Inc. 4.00% 03/03/2035
Amgen Inc. 5.25% 02/03/2030
Amgen Inc. 5.25% 02/03/2033
Ardagh Metal Packaging
Finance USA LLC 2.00%
01/09/2028

AT&T Inc. 1.80% 14/09/2039
AT&T Inc. 1.80% 14/09/2039
AT&T Inc. 3.15% 04/09/2036
Bank of America Corp. FRN
22/03/2031

Bank of America Corp. FRN
22/03/2031

Bank of America Corp. FRN
27/04/2033

Berkshire Hathaway Finance
Corp. 1.50% 18/03/2030
Exxon Mobil Corp. 0.52%
26/06/2028

The accompanying notes form an integral part of these financial statements.
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Market % of
Value NetAsset
EUR Value*
307,470 0.38
282,167 0.35
337,571 0.42
721,125 0.91
462,957 0.58
343,321 0.43
506,218 0.63
471,161 0.59
255,067 0.32
865,602 1.08
159,310 0.20
10,311,574 12.86
444,090 0.55
294,718 0.37
306,553 0.38
179,703 0.22
140,395 0.18
56,860 0.07
201,466 0.25
192,089 0.24
273,846 0.34
247,315 0.31
280,797 0.35
159,279 0.20
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Portfolio Statement
(continued)
Market % of
Value Net Asset
Nominal Value Investment EUR Value*
Transferable securities and money market instruments admitted
to an official exchange listing (continued)
Bonds (continued)
UNITED STATES (continued)
EUR 485,000 General Motors Financial
Company Inc. 0.60% 20/05/2027 419,474 0.52
EUR 200,000 General Motors Financial
Company Inc. 4.30% 15/02/2029 197,236 0.25
EUR 470,000 Honeywell International Inc.
4.13% 02/11/2034 477,100 0.60
EUR 368,000 International Business
Machines Corp. 3.63%
06/02/2031 368,033 0.46
EUR 486,000 JPMorgan Chase & Company
FRN 17/02/2033 362,926 0.45
EUR 323,000 JPMorgan Chase & Company
FRN 23/03/2030 285,715 0.36
EUR 505,000 Kraft Heinz Foods Company
2.25% 25/05/2028 470,984 0.59
EUR 688,000 Metropolitan Life Global
Funding 1 3.75% 05/12/2030 679,575 0.85
EUR 1,242,000 Netflix Inc. 3.63% 15/06/2030 1,198,966 1.50
EUR 488,000 Netflix Inc. 3.88% 15/11/2029 480,193 0.60
EUR 859,000 New York Life Global Funding
3.63% 09/01/2030 839,891 1.04
EUR 547,000 Northwestern Mutual Global
Funding 4.11% 15/03/2030 554,299 0.69
EUR 181,000 Thermo Fisher Scientific Inc.
1.88% 01/10/2049 116,015 0.14
EUR 440,000 Verizon Communications Inc.
0.75% 22/03/2032 337,565 0.42
EUR 505,000 Verizon Communications Inc.
4.25% 31/10/2030 521,944 0.65
Total United States 10,087,027 12.58
Total Bonds 72,719,417 90.83
Supranationals, Governments and Local Public Authorities,
Debt Instruments
GERMANY
EUR 211,000 Germany (Govt of) 0.00%
09/10/2026 193,945 0.24
EUR 565,000 Germany (Govt of) 0.00%
16/04/2027 513,851 0.64
EUR 132,000 Germany (Govt of) 0.00%
15/05/2036 96,609 0.12
EUR 780,000 Kreditanstalt fuer
Wiederaufbau 0.00% 18/02/2025 738,158 0.92
EUR 879,000 Kreditanstalt fuer
Wiederaufbau 0.05% 30/05/2024 849,839 1.06
Total Germany 2,392,402 2.98

Market % of
Value NetAsset
Nominal Value Investment EUR Value*
Transferable securities and money market instruments admitted
to an official exchange listing (continued)
Supranationals, Governments and Local Public Authorities,
Debt Instruments (continued)
SUPRANATIONAL
EUR 754,000 European Bank for
Reconstruction & Development
0.00% 10/01/2024 735,576 0.92
EUR 742,000 European Investment Bank
0.00% 15/11/2027 650,589 0.81
EUR 1,044,000 International Bank for
Reconstruction & Development
0.00% 15/01/2027 932,409 1.17
Total Supranational 2,318,574 2.90
Total Supranationals, Governments and Local
Public Authorities, Debt Instruments 4,710,976 5.88
Total Transferable securities and money
market instruments admitted to an official
exchange listing 77,490,393 96.71

Transferable securities and money market instruments dealt in on another
regulated market and recently issued transferable securities

Bonds
NETHERLANDS
USD 1,150,000 Vonovia Finance BV 5.00%
02/10/2023 1,051,225 1.30
Total Netherlands 1,051,225 1.30
Total Bonds 1,051,225 1.30
Total Transferable securities and money market
instruments dealt in on another regulated market
and recently issued transferable securities 1,051,225 1.30
Other transferable securities and money market instruments
Bonds
PORTUGAL
EUR 600,000 Banco Espirito Santo SA 0.00%
21/01/2099** 66,000 0.08
Total Portugal 66,000 0.08

The accompanying notes form an integral part of these financial statements.
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Market % of
Value NetAsset
Nominal Value Investment EUR Value*

Other transferable securities and money market instruments (continued)

Bonds (continued)

UNITED KINGDOM
EUR 350,000 Lehman Brothers UK Capital

Funding Il LP Perp 3.88%** 0 0.00

Total United Kingdom 0 0.00
Total Bonds 66,000 0.08
Total Other transferable securities and money
market instruments 66,000 0.08
Undertakings for collective investments in transferable securities
Funds
IRELAND

52 BlackRock ICS Euro Liquidity

Fund 5,189 0.01

Total Ireland 5189 0.01
Total Funds 5189 0.01
Total U