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Directors’ Report

The year in review was a turbulent period in terms of both world events and financial-market movements. Following the sharp declines of March 2020, equities
and industrial commodities rallied over subsequent months. In fixed income, yields on core government bonds (which move inversely to price) rebounded from
historic lows to finish the year higher. Credit spreads (the yield premiums offered by corporate bonds over “risk-free” government bonds of the same maturity)
tightened in the investment-grade (IG) and high-yield (HY) markets.

The unprecedented stimulus measures from central banks and governments helped risk assets rally from April until September. Declining coronavirus
caseloads and the resulting easing of lockdown restrictions also boosted markets. After some shocking data releases in April, subsequent economic news
tended to reinforce this sentiment and, although weak, was generally better than expected. Corporate earnings also beat generally low estimates. Despite
the ‘risk-on’ tone, core government bond yields remained low until August, anchored by central-bank asset-purchase programmes and low interest rates. In
August, the Federal Reserve (Fed) announced a major shiftin policy, announcing it would target an average inflation rate, allowing it to rise above 2% to make
up for time spent below that level, and that it would no longer view the approach of full employment as a cue to hike rates.

In September, however, profit-taking in US tech stocks heralded a change of mood, as investors refocused on more worrying elements of the backdrop,
including resurgent coronavirus infection rates in many countries and the reimposition of control measures to contain the virus. Meanwhile, political
uncertainty also mounted, in relation to the US presidential election and Brexit. The mood turned markedly positive in the last two months of 2020. Investors
welcomed Joe Biden’s triumph in the US election, landmark results in coronavirus vaccine trials, and the subsequent approval of the first vaccines for use in
Western democracies. These developments sparked a surge in oil prices and stocks in beaten-down sectors that were perceived to be major beneficiaries
from a resumption of ‘normal’ economic activity. The risk-on rally received further impetus from the anticipation of another fiscal relief package in the US and
further monetary stimulus in the eurozone. News of the last-minute trade agreement between the UK and the EU also bolstered sentiment as the year drew
to a close.

2021 was characterised by a sharp rise in core bond yields on expectations of higher US government spending, after the Democrats took control of the Senate.
Yields also rose on expectations that a vaccine-driven recovery in global growth would lead to increased inflation. This prompted some volatility in equity
markets, though value-oriented sectors benefited. Corporate-bond markets were less impacted, and credit spreads tightened modestly over the first three
months of 2021.

Over the 12 months to 31 March, the MSCI All Country World index posted double-digit gains. At a sector level, returns were initially led by healthcare, as firms
raced to develop tests, vaccines and medications for COVID-19, and technology, as the pandemic accelerated “the digitisation of everything”. However, the
optimism around vaccines and US fiscal stimulus in November fuelled a rotation towards financials and energy, which ultimately outperformed over the year.

At a regional level, US equities were the top performers in local-currency terms, helped by the outperformance of the sizeable technology sector over the
first half of the period. Emerging markets (EMs) and Asia ex Japan also outperformed thanks to strong gains from China — one of the only major economies
to report positive GDP growth over 2020. Asian countries in general proved more successful in containing the virus than their European and US counterparts.
Meanwhile, EMs benefited from the dual tailwinds of a weaker US dollar and rising commodity prices over 2020. The export-heavy regions of continental
Europe and Japan lagged slightly, amid concerns over the toll of the pandemic on global growth. In Japan, the resignation of Prime Minister Shinzo Abe in
August also prompted some volatility. However, market concerns were allayed by the swift appointment of Yoshihide Suga — a supporter of Abe’s policies
and prominent figure in the “Abenomics” reform initiatives. UK equities brought up the rear, hurt by the market's high exposure to sectors perceived to be
vulnerable to COVID, as well as jitters about a no-deal Brexit.

Within fixed income, core bond yields dropped to historic lows in 2020, but rose sharply in 2021 and finished the review period higher.

Sovereign bonds issued by peripheral eurozone countries benefited from the European Central Bank’s (ECB) quantitative-easing programme, as well as the
joint pandemic-relief fiscal stimulus initiative. Italian bonds were boosted late in the period as former ECB president Mario Draghi formed a new technocratic
government.

Following the sharp widening in March 2020, spreads in the IG and HY markets tightened over the year in review. Meanwhile, EM bonds posted positive returns,
helped by the risk-on backdrop and the ongoing hunt for yield among investors, which continued to drive funds into this asset class.

In commodities, oil and industrial metals rebounded strongly from the declines seen last March, aided by hopes of increased demand from a recovering global
economy. Oil prices also benefited from OPEC-led production cuts. Gold — a traditional safe haven — notched only a modest gain, however.

In terms of activity, in the Threadneedle (Lux) UK Equities Fund, defence manufacturer BAE Systems was a new addition. The firm’s growth prospects appear
to be improving in several key areas, notably in the electronic and US land segments. Government spending on defence is expected to hold up well, particularly
inthe US, which accounts for nearly half of BAE's revenues. We expect free cashflow to improve, which should pave the way for dividends to go up and for net
debt to come down. Over the year, we also took advantage of companies’ fund-raisings in response to the crisis to top up some holdings, such as Whitbread
and Compass. The position in RSA Insurance was profitably closed ahead of the company’s takeover. We also sold British American Tobacco; we feel that
over the long term, return on capital is likely to be constrained unless the company cuts dividends or deleverages.
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(continued)

In the Threadneedle (Lux) UK Equity Income Fund, we initiated a position in Direct Line, one of the major personal-lines insurers in the UK. The stock was
trading at an attractive valuation with a favourable dividend yield. With a range of well-established brands, the company also boasts scale and diversification
advantages — factors which bode well for profitability. Over the review period, we also topped up some existing holdings, such as Imperial Brands, JD
Wetherspoon and Rank; the last of these was among the holdings that we increased by taking advantage of the aforementioned refinancing measures. We
profitably sold RSA Insurance ahead of the company’s takeover. We also realised some gains in AstraZeneca, which performed well in 2020.

In the Threadneedle (Lux) Global Focus, Threadneedle (Lux) Global Select, Threadneedle (Lux) Global Extended Alpha and Threadneedle (Lux) Global Smaller
Companies funds, we retain our focus on companies with durable competitive advantages, as we believe these are best placed to continue delivering high
returns and earnings growth across a range of market conditions. Purchases in some of these funds included T-Mobile US and Intuit. T-Mobile US is the leading
challenger brand in American wireless. The company boasts a resilient business model and is well positioned to gain market share post-pandemic, as the demand
for cloud computing and the development of 5G increases. Software solutions firm Intuit is seeing increasing momentum across its business segments and boasts
operational efficiencies and strong financial discipline. Sales included Chinese retailer Alibaba. The tightening of Chinese regulations has clouded the firm’s
outlook, so we decided to reallocate this capital elsewhere. We also exited RELX, due to concerns about the impact of the pandemic on the firm's events business.

Within the Threadneedle (Lux) Global Equity Income Fund, we maintain our focus on quality income — companies with high, rising and sustainable dividend
streams. New positions included Microsoft and Fidelity National Information Services (FIS). Microsoft boasts large distribution channels and an installed customer
base which serve as durable competitive advantages, while FIS's scale leaves it well placed to capitalise on trends such as cashless transactions, e-commerce
and emerging-market wealth creation. Sales included Hong Kong Exchanges and Clearing, Pfizer and Verizon, following these stocks’ strong gains.

Inthe Threadneedle (Lux) Asia Contrarian Equity Fund, new holdings that performed particularly well included Dada Nexus, Hanon Systems, Tech Mahindra and
SK Hynix. Dada Nexus is an e-commerce play with a strong digital solution for online retail and a crowdsourcing platform for delivery service. Korea's Hanon
Systems is a leading manufacturer of thermal systems for the autos industry, and should gain from the growing demand for electric vehicles. Indian IT services
provider Tech Mahindra stands to benefit from demand for IT upgrades to help leverage 5G technology. SK Hynix is one of the world’s foremost memory-
chip foundries and operates within an oligopolistic market. In February, we trimmed exposure to technology hardware companies which had outperformed
significantly, and where valuations no longer looked as appealing. Some of the proceeds were used to increase exposure to software companies, including
a new position in Beijing Thunisoft. The IT solutions company is expected to grow with the trend towards digitalisation and cloud migration. An earlier new
software holding in the portfolio was Venustech, a leading security software provider in China benefiting from demand from cloud computing. We sold E-Mart,
CapitaLand Integrated Commercial Trust, China Life Insurance, Beijing Enterprises Water, Adani Ports and Indonesian property developer Pakuwon Jati. In
some cases, valuations no longer looked as attractive following strong performance, while others seemed unlikely to perform well due to the lack of a share-
price catalyst. At the end of the reporting period, the fund’s biggest overweight was in Taiwan, while India was the key underweight given its high valuation.

Inthe Threadneedle (Lux) European Select Fund, our main focus in managing this high-conviction portfolio is on stock selection. We seek to identify high-quality
companies with the pricing power to sustain strong returns. During the year, new positions included Siemens Healthineers, Tryg and STMicroelectronics.
Siemens Healthineers is a world-leading hospital technology business; barriers to entry are high, which is likely to sustain market share and pricing, and
there are encouraging opportunities in diagnostics. Tryg has a high-quality insurance franchise in the concentrated Scandinavian market. Scale supports the
business model, makes it unattractive for new entrants to compete, and boosts customer loyalty. STMicroelectronics is a specialist in microprocessors and
sensors used in auto and consumer electronics. Restructuring in recent years has focused on niche areas (where it has high market share) and manufacturing,
with a likely boost to future margins, growth and returns. Sales included RELX; much of the company’s business has been resilient, but the exhibitions division
is suffering heavily owing to virus-related lockdowns.

Inthe Threadneedle (Lux) Pan European Smaller Companies Fund, our main focus in managing the portfolio is on stock selection, informed by macroeconomic
and thematic views. We favour companies that have a competitive advantage and pricing power generated by brands, patented processes, regulatory barriers
to entry and strong market positions. We opened several new holdings during the year, including Watches of Switzerland, GVS and Shop Apotheke Europe.
Watches of Switzerland sells premium brands to the ultra-rich, whose spending has held up well in the downturn. Demand exceeds supply, which is tightly
controlled. GVS specialises in filtration systems, is now a major mask maker, and stands to benefit from COVID-19 safety measures. Shop Apotheke Europe
has online pharmacy businesses, which operate in a number of European countries and are winning market share. Scale, regulation and product range create
competitive advantage and barriers to entry. Sales included Ashtead Technology (equipment hire), following a period of good returns.

In the Threadneedle (Lux) Pan European Equity Dividend Fund, our main focus in managing the portfolio is on stock selection, informed by macroeconomic
and thematic views. Several companies have announced dividend cuts in the wake of the coronavirus pandemic, but we aim to steer a way through this tough
environment by focusing on high-quality companies with pricing power. During the year, new holdings included 3i, Nexi and Enel. 3i focuses on private equity,
infrastructure and debt management; the company’s robust balance sheet and strong management give it a competitive edge. 3i has an excellent track record
of investments and is a healthy dividend payer. Nexi, a payments processor, is seeing indications of an acceleration in the structural transition from cash to
digital payments. The merger with SIA will create a fully integrated European payments technology business, enhancing longer-term earnings prospects.
Enel was a traditional distributor of gas and electricity, but is transforming itself into a leading alternative energy company. Sales included FinecoBank (online
banking and brokerage services), following a period of strong returns.
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Within the Threadneedle (Lux) American Fund, we initiated positions in Morgan Stanley and Intercontinental Exchange (ICE). Morgan Stanley’s acquisition
of fund manager Eaton Vance in October is accelerating the firm's shift towards a more stable, fee-based asset-management model. Additionally, margins
are improving and new-client and asset growth is rising within the firm's wealth management division. ICE operates in an effective duopoly with CME Group
in the futures exchange industry. As well as providing clearing services, ICE has a data business relaying information including pricing and volume figures to
traders, and is moving into new areas such as mortgage services, with the aim of automating mortgage origination; if successful, this would be a very attractive
proposition. Sales included Visa, Procter & Gamble and Apple.

New holdings in the Threadneedle (Lux) American Select Fund during the year included financial software company Intuit, casino operator Las Vegas Sands
and online payments firm PayPal. We exited PNC Financial Services, Alexion Pharmaceuticals and Mondelez International, following strong performance.

Inthe Threadneedle (Lux) American Smaller Companies Fund, new holdings included Avista and Under Armour. Electric and gas utility Avista is poised to expand
its rate base at a sustainable 3-5% pace, reflecting an increased focus on renewable power and leading to low-single-digit dividend growth. We believe there is a
strong sales and margin-recovery opportunity ahead for athletic-wear brand Under Armour, given a pandemic-driven tailwind for athleisurewear and households’
improved expense discipline. Among sales, the fund profitably closed its positions in Medifast, Cubic and MTS Systems, following recent gains.

In the Threadneedle (Lux) European Strategic Bond Fund, within rates, we continue to see value in the longer end of yield curves, which is expressed via
exposure to credit, agency debt and eurozone peripheral markets. We believe that increases in inflation are likely to be transitory. Hopes for a return to a
higher growth path (and, therefore, a sustainably higher level of real interest rates) rest on the ability of governments to bring about a permanent shift towards
more expansive fiscal policy. We reserve judgement on the success of this project, which makes us inclined to become more positive towards duration when
longer-dated yields approach estimates of ‘neutral’ interest rates.

Early in the period, we became more constructive on the outlook for corporate bonds, especially IG, given the scale and credit-friendly nature of the policy
response and the compelling valuations on offer following the sharp declines in March 2020. Hence, we increased |G credit risk within the portfolio, mainly
via attractively priced new issues. We reduced risk somewhat after the summer, as spreads came back in towards their long-term averages. At the end of
the period, the portfolio still had a long position in credit risk, which remains tilted to defensive sectors, such as utilities, higher-quality technology and senior
preferred bank debt (i.e. senior in the capital structure). We feel these areas will weather the crisis well. We have a modest preference for IG over HY and
EMs, although we see value in some select defensive BB rated names. The central-bank policy response favours |G, and government support typically backs
companies that are large employers / national champions, which, again, tend to be |G names.

Despite the ongoing battle with coronavirus, a synchronised global economic recovery is underway, helped by the rollout of vaccines and, crucially, a
continuation of the enormous stimulus from governments and central banks across the world.

As the recovery in global earnings and economic data continues, markets have recently become somewhat unsettled by rising inflation expectations and the
corresponding increase in bond yields. This is important, as low bond yields have been critical in supporting risk-asset valuations at elevated levels. However,
the degree to which higher yields have impacted equities and credit spreads so far has been relatively modest.

Moreover, we believe that these inflationary pressures will prove temporary, driven by bounces in activity as economies reopen and some accrued savings
are spent. Therefore, we do not expect a shift in easy monetary policy conditions, a view reflected in recent comments from the US Fed.

As the pace of the recovery will affect regions, industries and companies differently, we believe active management remains critical to adding value through
asset allocation as well as security selection.

The Board of Directors

June 28, 2021

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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Performance

Threadneedle (Lux) Portfolios returns for the year ended March 31, 2021:

1 Year Return**

Portfolio Primary Share Class

Threadneedle (Lux) - Global Corporate Bond ZU 10.14%
Threadneedle (Lux) - European Corporate Bond ZE 9.54%
Threadneedle (Lux) - European High Yield Bond ZE 18.89%
Threadneedle (Lux) - European Short-Term High Yield Bond ZE 15.69%
Threadneedle (Lux) - European Social Bond ZE 5.62%
Threadneedle (Lux) - European Strategic Bond AE 11.95%
Threadneedle (Lux) - Emerging Market Corporate Bonds AU 19.75%
Threadneedle (Lux) - Emerging Market Debt ZU 20.76%
Threadneedle (Lux) - Global Emerging Market Short-Term Bonds AU 18.02%
Threadneedle (Lux) - US High Yield Bond ZU 19.99%
Threadneedle (Lux) - Flexible Asian Bond ZU 15.52%
Threadneedle (Lux) - Euro Dynamic Real Return ZE 24.80%
Threadneedle (Lux) - Global Dynamic Real Return AU 21.26%
Threadneedle (Lux) - Global Multi Asset Income ZU 29.45%
Threadneedle (Lux) - Emerging Market ESG Equities* ZE 31.74%
Threadneedle (Lux) - Global Focus ZU 48.70%
Threadneedle (Lux) - Global Emerging Market Equities ZU 83.45%
Threadneedle (Lux) - Global Equity Income ZU 47.01%
Threadneedle (Lux) - Global Select ZU 47.95%
Threadneedle (Lux) - Global Smaller Companies ZU 77.03%
Threadneedle (Lux) - American ZU 60.11%
Threadneedle (Lux) - American Select ZU 58.59%
Threadneedle (Lux) - American Smaller Companies ZU 106.73%
Threadneedle (Lux) - Asia Contrarian Equity ZU 69.10%
Threadneedle (Lux) - Asia Equities ZU 72.05%
Threadneedle (Lux) - US Contrarian Core Equities ZU 59.44%
Threadneedle (Lux) - US Disciplined Core Equities ZU 49.56%
Threadneedle (Lux) - Pan European ESG Equities*® AE 40.50%
Threadneedle (Lux) - Pan European Equity Dividend ZE 46.13%
Threadneedle (Lux) - Pan European Small Cap Opportunities ZE 55.61%
Threadneedle (Lux) - Pan European Smaller Companies ZE 51.67%
Threadneedle (Lux) - European Select AE 35.27%
Threadneedle (Lux) - European Smaller Companies ZE 53.97%
Threadneedle (Lux) - Asian Equity Income ZUP 77.38%
Threadneedle (Lux) - Global Technology ZU 100.08%
Threadneedle (Lux) - UK Equities ZG 31.65%
Threadneedle (Lux) - UK Equity Income ZG 28.54%
Threadneedle (Lux) - STANLIB Africa Equity ZU 21.78%
Threadneedle (Lux) - American Absolute Alpha ZU 4.40%
Threadneedle (Lux) - Credit Opportunities ZE 9.52%
Threadneedle (Lux) - Global Investment Grade Credit Opportunities ZE 8.31%
Threadneedle (Lux) - Pan European Absolute Alpha ZE 2.07%
Threadneedle (Lux) - American Extended Alpha ZU 57.14%
Threadneedle (Lux) - Global Extended Alpha ZU 47.61%
Threadneedle (Lux) - Enhanced Commodities ZU 36.15%

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

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

The Directors

Threadneedle Management Luxembourg S.A.
44, Rue de la Vallée

[-2661 Luxembourg

Grand Duchy of Luxembourg,

Dear Sirs

As-salaamu Alaikum

In accordance with a Shariah Advisory Agreement dated 30 March 2017 between Threadneedle
Management Luxembourg S.A., acting as management company of Threadneedle (Lux)
(respectively the Management Company and the SICAV), and Gatehouse Bank Plc (the
Shariah Advisor) relating to Threadneedle (Lux) — Gatehouse Shariah Global Equity (the
“Shariah Sub-Fund”), we are required to submit this Shariah Audit Report.

Terms defined in the Shariah Advisory Agreement have the same meanings when used herein.

We have conducted Shariah audit which included examining Investments made during the
period from 01 April 2020 to 30 June 2020 by the Shariah Sub-Fund (the “Shariah Audit”).
We have also consulted and presented our findings to the Shariah Supervisory Board who
confirmed that the investments and the computation of the purification amount are within the
agreed Shariah guidelines and parameters.

Following the Shariah Audit, the Shariah Sub Fund is advised by the Shariah Advisor to purify
USD974.84 in respect of the dividends during the above period and shall donate to charity which

is to be agreed with the Shariah Supervisory Board. The Shariah Sub-Fund is not expected to
make any purification of the capital gains during the said period.

And Allah knows best.

Dated: 24 July 2020

Signed for and on behalf of the Shariah Advisor

Abdirahman Sh. Osman Ali

GATEHOUSE BANK PLC | THE HELICON | ONE SOUTH PLACE | LONDON | EC2M 2RB
T +44 (0) 20 7070 6000 W www.gatehousebank.com

Authorised by the Prudential Regulation Authority and regulated by the Financial Conduct Authority and the Prudential Regulation Authority
Registered in England & Wales No.06260053. Registered address: The Helicon, One South Place, London, EC2M 2RB.
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Shariah Audit Report

The Directors

Threadneedle Management Luxembourg S.A.
44, Rue de la Vallée

[-2661 Luxembourg

Grand Duchy of Luxembourg,

Dear Sirs

As-salaamu Alaikum

In accordance with a Shariah Advisory Agreement dated 30 March 2017 between Threadneedle
Management Luxembourg S.A., acting as management company of Threadneedle (Lux)
(respectively the Management Company and the SICAV), and Gatehouse Bank Plc (the
Shariah Advisor) relating to Threadneedle (Lux) — Gatehouse Shariah Global Equity (the
“Shariah Sub-Fund”), we are required to submit this Shariah Audit Report.

Terms defined in the Shariah Advisory Agreement have the same meanings when used herein.

We have conducted Shariah audit which included examining Investments made during the
period from 01 July 2020 to 30 September 2020 by the Shariah Sub-Fund (the “Shariah
Audit”). We have also consulted and presented our findings to the Shariah Supervisory Board
who confirmed that the investments and the computation of the purification amount are within
the agreed Shariah guidelines and parameters.

Following the Shariah Audit, the Shariah Sub Fund is advised by the Shariah Advisor to purify
USD562.60 in respect of the dividends during the above period and shall donate to charity which

is to be agreed with the Shariah Supervisory Board. The Shariah Sub-Fund is not expected to
make any purification of the capital gains during the said period.

And Allah knows best.

Dated: 13 November 2020

Signed for and on behalf of the Shariah Advisor

Abdirahman Sh. Osman Ali

GATEHOUSE BANK PLC | THE HELICON | ONE SOUTH PLACE | LONDON | EC2M 2RB
T +44 (0) 20 7070 6000  \V www.gatehousebank.com

Authorised by the Prudential Regulation Authority and regulated by the Financial Conduct Authority and the Prudential Regulation Authority
Registered in England & Wales No.06260053. Registered address: The Helicon, One South Place, London, EC2M 2RB.
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Shariah Audit Report

The Directors

Threadneedle Management Luxembourg S.A.
44, Rue de la Vallée

[-2661 Luxembourg

Grand Duchy of Luxembourg,

Dear Sirs

As-salaamu Alaikum

In accordance with a Shariah Advisory Agreement dated 30 March 2017 between Threadneedle
Management Luxembourg S.A., acting as management company of Threadneedle (Lux)
(respectively the Management Company and the SICAV), and Gatehouse Bank Plc (the
Shariah Advisor) relating to Threadneedle (Lux) — Gatehouse Shariah Global Equity (the
“Shariah Sub-Fund”), we are required to submit this Shariah Audit Report.

Terms defined in the Shariah Advisory Agreement have the same meanings when used herein.

We have conducted Shariah audit which included examining Investments made during the
period from 01 October 2020 to 06 November 2020 by the Shariah Sub-Fund (the “Shariah
Audit”). We have also consulted and presented our findings to the Shariah Supervisory Board
who confirmed that the investments and the computation of the purification amount are within
the agreed Shariah guidelines and parameters.

Following the Shariah Audit, the Shariah Sub Fund is advised by the Shariah Advisor to purify
USDO0.58 in respect of the dividends during the above period and shall donate to charity which

is to be agreed with the Shariah Supervisory Board. The Shariah Sub-Fund is not expected to
make any purification of the capital gains during the said period.

And Allah knows best.

Dated: 13 November 2020

Signed for and on behalf of the Shariah Advisor

Abdirahman Sh. Osman Ali

GATEHOUSE BANK PLC | THE HELICON | ONE SOUTH PLACE | LONDON | EC2M 2RB
T +44 (0) 20 7070 6000 W www.gatehousebank.com

Authorised by the Prudential Regulation Authority and regulated by the Financial Conduct Authority and the Prudential Regulation Authority
Registered in England & Wales No.06260053. Registered address: The Helicon, One South Place, London, EC2M 2RB.
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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 2021, 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:

the statement of net assets as at 31 March 2021;

the portfolio statement as at 31 March 2021;

the statement of operations and changes in net assets for the year then ended; 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:

o 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;

e 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;

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

13
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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) - STANLIB Africa Equity 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, 28 June 2021
Represented by

-

Electronically signed by:

Serene Shtayyeh

At

Serene Shtayyeh

14
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Aggregated Financial Statements for Threadneedle (Lux)

STATEMENT OF NET ASSETS
as at March 31, 2021

Assets
Investment portfolio at market value
Cash at bank
Term deposits
Receivable for investments sold
Subscriptions receivable
Interest receivable on swaps
Interest and dividends receivable, net
Upfront payment paid on swaps
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
Performance fees payable
Tax payable
Other liabilities

Total liabilities

Total net assets

Notes

2,18

2,19

2,9
2,10
2,1

20

2,9
2,10
2,1

20

2021
usD

22,771,957,340
264,929,385
41,536,427
39,498,502
57,712,110
6,099,402
55,742,101
3,137,812

4,135,388
1,154,747
6,248,307
12,383,756

23,264,535,277

(2,302,771)
(282,377)
(40,999,956)
(37,890,120)
(9,928,777)
(275,662)
(4,048,182)

(18,471,176)
(73,367,806)
(765,401)
(18,797,915)
(113,809)
(1,364,329)
(3,730,046)

(212,338,327)
23,052,196,950

STATEMENT OF OPERATIONS AND CHANGES IN NET ASSETS

for the year ended March 31, 2021

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

Total income

Expenses
Asset management fees
Performance fees
Bank interest
Dividends expenses on swaps
Interest expense on swaps
Interest expense on futures contracts
Foreign tax
Operating expenses
Miscellaneous fees

Total expenses

Net income from investments

Net realised gain on sales of investments

Net realised gain on swaps
Net realised (loss) on options
Net realised gain on forward currency
exchange contracts
Net realised (loss) on futures contracts
Net realised (loss) on foreign exchange
Net realised gain on tax reclaim

Net realised gain

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

Change in net unrealised gain on options

Change in net unrealised gain on forward

currency exchange contracts
Change in net unrealised gain on futures
contracts

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

Exchange differences

Change in cross investments in Portfolios

Net assets at the end of the year

The accompanying notes form an integral part of these financial statements.
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2021
usD

14,111,060,670

147,692,535
122,723,290
1,173,209
10,986,097
9,139
14,823
154,345

282,753,438

(183,540,248)
(128,918)
(2,123,051)
(3,702,648)
(38,505,084)
(1,409,912)
(1,359,341)
(35,147,268)
(11,484)

(265,927,954)

16,825,484
1,096,234,642
74,929,815
(2,507,528)

104,488,987
(13,238,544)
(21,847,014)
1,156
1,238,061,514
5,066,930,063
(86,693,427)
754,615

2,798,423

14,416,953
4,998,206,627

6,253,093,625

8,940,183,464
(6,831,412,374)
(43,486,135)

2,065,284,955

629,689,109
(6,931,409)

23,052,196,950
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Threadneedle (Lux) - Global Corporate Bond

STATEMENT OF NET ASSETS
as at March 31, 2021

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
Upfront payment paid on swaps 2
Total assets
Liabilities
Payable for investments purchased
Redemptions payable
Interest payable on swaps 2
Upfront payment received 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 20

Total liabilities

Total net assets

2021
usD

497,094,271
13,474,849
762,353
3,189,003
46,379
3,833,385
61,966

518,462,206

(6,688,299)
(300,663)
(93,058)
(144,107)

(1,077,556)
(4,000,715)
(345,063)
(128,863)
(72,316)

(12,850,640)
505,611,566

STATEMENT OF OPERATIONS AND CHANGES IN NET ASSETS

for the year ended March 31, 2021

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
Total income
Expenses
Asset management fees 5
Bank interest 2
Interest expense on swaps
Interest expense on futures contracts
Operating expenses 3,5

Total expenses

Net income from investments
Net realised gain on sales of investments
Net realised gain on swaps
Net realised gain on forward currency
exchange contracts
Net realised gain on futures contracts
Net realised gain on foreign exchange
Net realised gain

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

1,596,616.295
1,080,691.794
163.000
1,000.000
1,110,503.340
93,337.657
103,522.725
281,505.418
233,090.110
64,324.436
1,192,414.887
890,496.903
954.440
206,789.438
1,928,596.230
2,230.161
1,000.000
781,991.144
172,325.660
206,485.000
126,772.495
9,654,552.018
1,074,602.425
1,688,596.402
88,869.227
100.000
100.000
9,247,188.444
100.000
1,020,768.767
100.000
22,029.133
1,829,825.464

Change in net unrealised gain on investments
Change in net unrealised (loss) on swaps
Change in net unrealised (loss) on forward
currency exchange contracts
Change in net unrealised (loss) on futures
contracts
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 7
Total movements in capital

Net assets at the end of the year

2021
usD

231,720,967

23,970
9,959,151
8,989
955,727
3,446

10,951,283

(1,123,686)
(22,632)
(1,898,496)
(24,705)
(655,236)

(3,724,755)

1,226,528
12,343,504
2,926,198

18,948,616
1,062,893
2,846,489

38,127,700

17,173,338

(4,676,701)

(1,438,118)

(1,270,983)
9,787,536

55,141,764

321,134,430
(98,985,828)

(3,399,767)
218,748,835

505,611,566

TOTAL NET ASSET VALUE
March 31, 2021 March 31, 2020
usDh 505,611,566 231,720,967

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

STATEMENT OF NET ASSET VALUE PER SHARE
March 31, 2021 March 31, 2020 March 31, 2019

Class AEC 10.7710 10.1688' 10.26'
Class AEH 12.0116' 11.0413' 10.81
Class AKH 120.4075? 110.40362 107.96?
Class ANH 10.6766° 9.7591° -
Class AU 13.5238 12.3096 nn

Class AUP 12.2255 11.4274 11.22
Class DEC 9.8546' 9.3773' 9.56'
Class DEH 11.5352' 10.6831" 10.54'
Class DU 11.8269 10.8459 10.40
Class DUP 10.9155 10.2875 10.18
Class IEC 10.5732' 9.9649' 10.06'
Class IEH 123172 11.3035 11.06'
Class IEP 11.3003" 11.3172' 10.84'
Class IGC 10.8060* 10.13194 10.15*
Class IGH 13.0594* 11.9152 11.55%
Class IKH 123.3018? 112.7923? 110.17?
Class INH 10.7232 9.7783° -
Class IU 13.8609 12.5914 11.95
Class IUP 11.3406 10.5721 10.34
Class NEC 10.6452' 10.0163 10.08'
Class NEH 11.1857 10.2441 10.00'
Class NGC 10.5683* 9.8807* 9.84*
Class NGH 11.4987* 10.4701* 10.13
Class NU 12.0441 10.9192 10.34
Class NUP 11.4076 10.6268 10.38
Class XEH* 9.8476' - -
Class XFH? 9.8342° - -
Class XGH 11.3216* 10.2784 -
Class XU* 9.8938 - -
Class ZEH 11.2951 10.3599' 10.13'
Class ZFH* 9.8121° - -
Class ZGH 13.0122¢ 11.8664 11.50*
Class ZU 13.8304 12.5574 11.91

'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.
*See note 1.

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

17



Threadneedle (Lux) Annual Report and Audited Financial Statements March 2021

Threadneedle (Lux) - European Corporate Bond

STATEMENT OF NET ASSETS
as at March 31, 2021
2021
Notes EUR
Assets
Investment portfolio at market value 2 155,236,939
Cash at bank 2 3,974,393
Subscriptions receivable 5,791
Interest receivable on swaps 2 21,301
Interest and dividends receivable, net 983,127
Net unrealised gain on futures contracts 2,11 149,305
Other assets 20 4
Total assets 160,370,897
Liabilities
Payable for investments purchased (1,371,342)
Redemptions payable (14,692)
Interest payable on swaps 2 (30,184)
Net unrealised (loss) on forward currency
exchange contracts 2,9 (106,209)
Net unrealised (loss) on swaps 2,10 (780,641)
Asset management fees payable 5 (51,671)
Other liabilities 20 (16,594)
Total liabilities (2,371,333)
Total net assets 157,999,564
NUMBER OF SHARES OUTSTANDING
Class AE 28,135.748
Class ANH 1,000.000
Class IE 4,076,133.341
Class INH 1,000.000
Class XE 100.000
Class XFH 100.000
Class XGH 100.000
Class XUH 100.000
Class ZE 100.000
Class ZFH 100.000
Class 1E 7,050,665.982
Class 1G 214,736.852
Class 2E 5,326,379.097
Class 2G 100.000
Class 3G 800,079.934
Class 4E 278,907.114
Class 4G 2,978,519.751
Class 8E 890,540.706
Class 8G 105,993.643
Class 9G 100.000

STATEMENT OF OPERATIONS AND CHANGES IN NET ASSETS

for the year ended March 31, 2021

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
Interest expense on futures contracts
Operating expenses

Total expenses

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

Notes

3,5

Change in net unrealised gain on investments

Change in net unrealised (loss) on swaps
Change in net unrealised gain on forward
currency exchange contracts
Change in net unrealised gain on futures
contracts

Net change in unrealised gain

Net increase 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

2021
EUR

127,139,343

2,301,978
384
349,856

2,652,218

(556,646)
(27,073)
(733,118)
(7,148)
(167,227)

(1.491,212)

1,161,006
2,925,730
77,179

362,507
23,367
(218,838)
3,169,945
8,707,331
(821,781)

100,995

346,748
8,333,293

12,664,244

46,092,182
(27,896,205)
18,195,977

157,999,564

TOTAL NET ASSET VALUE
March 31, 2021
EUR 157,999,564

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, 2021 March 31, 2020 March 31, 2019

Class AE 10.7975 9.9041 10.19
Class ANH 104217 9.4949' -
Class IE 10.9588 9.9912 10.22
Class INH 10.5063' 9.5194' -
Class XE 10.1073 - -
Class XFH* 10.09382 - -
Class XGH* 10.1315° - -
Class XUH* 10.1441% - -
Class ZE 10.9309 9.9786 10.22
Class ZFH? 10.08012 - -
Class 1E 1.4728 1.3507 1.39
Class 1G 1.1548° 1.1002° 1.10°
Class 2E 10.9688 9.9984 10.23
Class 2G 10.3939° 9.8457° 9.81°
Class 3G 1.29413 1.2267° 1.22°
Class 4E* 11.0208 - -
Class 4G 10.8094° 10.1845° -
Class 8E 1.8383 1.6764 1.72
Class 8G 1.5677° 1.4850° 1.48°
Class 9G 10.3783° 9.8373° 9.81°

'Class is denominated in NOK. The base currency of the Portfolio is EUR.
“Class 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.
“See note 1.

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, 2021
2021
Notes EUR
Assets
Investment portfolio at market value 2 599,213,920
Cash at bank 2 1,673,448
Receivable for investments sold 2,350,615
Subscriptions receivable 370,022
Interest and dividends receivable, net 6,927,623
Total assets 610,535,628
Liabilities
Payable for investments purchased (7,690,269)
Redemptions payable (212,610)
Net unrealised (loss) on forward currency
exchange contracts 2,9 (361,248)
Asset management fees payable 5 (389,189)
Other liabilities 20 (81,680)
Total liabilities (8,734,996)
Total net assets 601,800,632
NUMBER OF SHARES OUTSTANDING
Class AE 100.000
Class AKH 100.000
Class ANH 1,000.000
Class IE 5,874,101.045
Class IEP 5,032,453.368
Class IKH 100.000
Class INH 1,000.000
Class XE 3,960,692.109
Class ZE 212,719.677
Class ZEP 3717,245.000
Class 1E 14,745,791.941
Class 1EP 1,249,753.787
Class 1G 307,901.497
Class 1GP 23,623.512
Class 1UT 216,858.658
Class 2E 3,264,769.675
Class 2EP 100.000
Class 2FH 6,851.346
Class 2G 100.000
Class 2GP 100.000
Class 3E 3,852,411.330
Class 3EP 3,163,878.085
Class 3FC 13,083.825
Class 3FH 40,633.671
Class 3G 986,021.239
Class 3GP 99,828.931
Class 4E 190,361.824
Class 4G 1,826,414.501
Class 8E 4,052,817.841
Class 8EP 5,555,440.634
Class 8FH 32,332.940
Class 8G 10,762.502
Class 8GP 5,272.069
Class 9E 292,404.149
Class 9EP 7,590.873
Class 9FC 3,181.530
Class 9FH 2,323.914
Class 9G 100.000
Class 9GP 100.000

STATEMENT OF OPERATIONS AND CHANGES IN NET ASSETS

for the year ended March 31, 2021

Notes
Net assets at the beginning of the year
Income
Dividends, net 2
Interest on bonds, net 2
Bank interest 2
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 (loss) on foreign exchange
Net realised (loss)
Change in net unrealised gain on investments
Change in net unrealised gain on forward
currency exchange contracts
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 7
Total movements in capital

Net assets at the end of the year

2021
EUR

476,354,207

76,467
20,384,793
2,338

20,463,598

(4,232,012)
(32,194)
(9,223)
(874,355)
(2)
(5,147,786)

15,315,812
(1,276,941)

(62,794)
(3,046,133)
(4,385,868)
76,348,027

1,359,273
717,707,300

88,637,244

228,851,068

(186,245,577
(5,796,310)
36,809,181

601,800,632

TOTAL NET ASSET VALUE
March 31, 2021 March 31, 2020
EUR 601,800,632 476,354,207

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, 2021 March 31, 2020 March 31, 2019

Class AE* 11.2181 - -
Class AKH 104.9357" 88.6643' -
Class ANH 10.5488? 8.8954? -
Class IE 11.1683 9.3892 10.20
Class IEP 9.9899 8.7058 9.93
Class IKH 105.8588" 88.9089' -
Class INH 10.6479? 8.9222? -
Class XE 10.8140 9.0281 -
Class ZE 11.1495 9.3780 10.19
Class ZEP 9.9735 8.7007 9.93
Class 1E 11.0164 9.3105 10.16

Class 1EP 9.8573 8.6466 9.90

Class 1G 10.4297° 9.1568° 973
Class 1GP 9.3569° 8.5225° 9513
Class 1UT 10.4752* 9.1107¢ 10.09*
Class 2E 11.1761 9.3929 10.20

Class 2EP 10.0267 8.7357 9.94

Class 2FH 11.0615° 9.32525 10178
Class 2G 10.5872° 9.2443° 9.77°
Class 2GP 9.4995° 8.5956° 9.52°
Class 3E 11.1933 9.4027 10.20

Class 3EP 10.0878 8.7895 10.00

Class 3FC 9.9302° 8.6906° 9.92°
Class 3FH 11.0760° 9.3331° 10.17°
Class 3G 10.5964° 9.2468° 9.77°
Class 3GP 9.4331° 8.5390° 9.47°
Class 4E 11.3964 9.5067 10.24

Class 4G 11.0365° 9.5632° 10.03%
Class 4GP* - 8.7170° 9.59°
Class 8E 11.1642 9.3866 10.19

Class 8EP 10.0322 8.7498 9.97

Class 8FH 11.0486° 9.3179° 10.16°
Class 8G 10.5718° 9.2336° 9.76°
Class 8GP 9.4964° 8.6037° 9.55°
Class 9E 11.2018 9.4061 10.20

Class 9EP 10.0992 8.7964 10.01

Class 9FC 10.0032° 8.7510° 9.99°
Class 9FH 11.0918° 9.3420° 10.18°
Class 9G 10.6161° 9.2545° 9.77°
Class 9GP 9.5122° 8.6021° 9.538

"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.
*See note 1.

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

STATEMENT OF NET ASSETS
as at March 31, 2021
2021
Notes EUR
Assets
Investment portfolio at market value 2 84,651,721
Cash at bank 2 1,736,944
Subscriptions receivable 1,418
Interest receivable on swaps 2 1,713
Interest and dividends receivable, net 898,959
Net unrealised gain on forward currency
exchange contracts 2,9 863,805
Net unrealised gain on swaps 2,10 63,801
Total assets 88,218,361
Liabilities
Payable for investments purchased (435,641)
Asset management fees payable 5 (569)
Other liabilities 20 (7,422)
Total liabilities (443,632)
Total net assets 87,774,729
NUMBER OF SHARES OUTSTANDING
Class AE 1,825.766
Class AEP 168.669
Class AKH 100.000
Class ANH 100.000
Class IE 12,454.328
Class IEP 10.000
Class IGC 10.000
Class IGH 10.000
Class IKH 100.000
Class INH 1,000.000
Class XE 33,422.539
Class XGC 71,795.472
Class XGH 598,620.959
Class ZE 100.200

STATEMENT OF OPERATIONS AND CHANGES IN NET ASSETS

for the year ended March 31, 2021

Notes
Net assets at the beginning of the year
Income
Interest on bonds, net 2
Bank interest 2
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 income from investments
Net realised (loss) on sales of investments
Net realised (loss) on swaps
Net realised gain on forward currency
exchange contracts
Net realised (loss) on foreign exchange
Net realised gain
Change in net unrealised gain on investments
Change in net unrealised gain on swaps
Change in net unrealised (loss) on forward
currency exchange contracts
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 7
Total movements in capital

Net assets at the end of the year

2021
EUR

46,407,346
2,453,678

520
63,683

2,517,881

(10,977)
(19,544)
(29)

(68,994)

(99,544)

2,418,337
(1,121,419)
(32,428)

3,863,460
(328,403)
2,381,210
6,439,763
42,267

(2,435)

6,479,595

11,279,142

49,326,977

(18,950,217
(288,519)

30,088,241

87,774,129

STATEMENT OF NET ASSET VALUE PER SHARE
March 31, 2021 March 31, 2020

Class AE 103.3869
Class AEP 97.3234
Class AKH 103.6634"
Class ANH 104.8255%
Class IE 104.0942
Class IEP 97.9620
Class IGC 99.1215°
Class IGH 105.0674°
Class IKH 103.8150"
Class INH 10.4542?
Class XE 104.8093
Class XGC 99.66313
Class XGH 105.8053°
Class ZE 104.0037

89.6665
87.4074
89.7046'
90.4760°
89.9208
87.6410
88.1422°
90.3604°
89.4959'
8.9899?
90.1780
88.3048°
90.6104°
89.8970

'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.

TOTAL NET ASSET VALUE
March 31, 2021 March 31, 2020
EUR 87,774,729 46,407,346

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

STATEMENT OF NET ASSETS
as at March 31, 2021
2021
Notes EUR
Assets
Investment portfolio at market value 2 322,861,102
Cash at bank 2 5,527,846
Receivable for investments sold 1,673,580
Subscriptions receivable 1,126,767
Interest and dividends receivable, net 1,730,296
Net unrealised gain on futures contracts 2,11 220,186
Total assets 333,139,777
Liabilities
Payable for investments purchased (2,909,543)
Redemptions payable (60,097)
Net unrealised (loss) on forward currency
exchange contracts 2,9 (158,600)
Asset management fees payable 5 (84,043)
Other liabilities 20 (31,115)
Total liabilities (3,243,398)
Total net assets 329,896,379

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

1,482,059.000
3,000.000
100.000
100.000
1,000.000
100.000
100.000
100.000
100.000
22,738,393.068
3,864,934.519
3,103,460.342
327.000
100.000

STATEMENT OF OPERATIONS AND CHANGES IN NET ASSETS

for the year ended March 31, 2021

2021
Notes EUR
Net assets at the beginning of the year 154,103,742
Income
Interest on bonds, net 2 2,728,353
Bank interest 2 820
Other income 850
Total income 2,730,023
Expenses
Asset management fees 5 (703,399)
Bank interest 2 (18,824)
Interest expense on futures contracts (8,723)
Operating expenses 3,5 (242,812)
Total expenses (973,758)
Net income from investments 1,756,265
Net realised gain on sales of investments 723,220
Net realised gain on forward currency
exchange contracts 305,925
Net realised gain on futures contracts 568,340
Net realised (loss) on foreign exchange (342,213)
Net realised gain 1,255,272
Change in net unrealised gain on investments 5,764,085
Change in net unrealised (loss) on forward
currency exchange contracts (130,131)
Change in net unrealised gain on futures
contracts 168,878
Net change in unrealised gain 5,802,832
Net increase in net assets as a result of operations 8,814,369
Movements in capital
Subscriptions of shares 187,061,070
Redemptions of shares (18,611,401)
Dividends 7 (1,471,401)
Total movements in capital 166,978,268
Net assets at the end of the year 329,896,379

100.000
1,000.000
100.000
100.000
100.000
100.000
4,653,349.887
92,557.669
9,443,744.726
2,801,589.217
326,117.002
1,827.000
1,233,227.946
333,788.609
2,134.941

TOTAL NET ASSET VALUE
March 31, 2021 March 31, 2020
EUR 329,896,379 154,103,742

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, 2021 March 31, 2020 March 31, 2019

Class AE* 9.9729 - -
Class AEP* 9.9137 - -
Class AFH* 9.9710' - -
Class AKH* 99.5278? - -
Class ANH* 9.9762° - -
Class ASC* 9.9703* - -
Class ASH* 9.9784* - -
Class AUC* 9.9704° - -
Class AUH? 9.9792° - -
Class ID 10.0874¢ 9.5778° -
Class IE 10.7559 10.1785 10.27
Class IEP 10.2088 9.7761 10.01
Class IFH 10.4909' 9.9642' 10.11"
Class IGH* 9.977% - -
Class IKH 100.7592? 95.0380? -
Class INH 10.2330° 9.6122° -
Class ISC* 9.9703* - -
Class ISH? 9.9784* - -
Class IUC? 9.9711° - -
Class IUH* 9.9799° - -
Class LE 10.7895 10.2060 10.30
Class NEP 1028.6742 984.7206 1,007.53
Class ZD 10.0776° 9.5733° -
Class ZE 10.7290 10.1580 10.26
Class ZEP 10.1616 9.7334 -
Class ZFH 10.4827 9.9581" 10.10'
Class ZGC* 10.4934 - -
Class ZGH* 10.6218’ - -
Class ZUH* 10.2472° - -

'Class is denominated in CHF. The base currency of the Portfolio is EUR.
“Class 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.
“See note 1.

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, 2021

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

Total liabilities

Total net assets

Notes

2,1

2,9
2,10

20

2021
EUR

226,972,563
11,371,329
427,443
3,042,620
41,580
2,154,588
47121
604,445

244,661,689

(4,604,223)
(306,099)
(86,867)
(76,782)

(1,635,664)
(3,597,437)
(167,773)
(42,143)
(10,516,988)
234,144,701

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

2,862,485.164
736,346.384
100.000
1,000.000
100.000
1,277,944.560
1,587,207.898
100.000
2,490,319.035
1,000.000

STATEMENT OF NET ASSET VALUE PER SHARE

March 31, 2021

Class AE 31.0867
Class AEP 15.3978
Class AKH 105.8567"
Class ANH 10.6864*
Class AUH 11.6784°
Class DE 29.1371
Class DEP 11.5522
Class DUH 11.4774°
Class IE 31.4196
Class INH 10.80712
Class W# -

March 31, 2020

27.7686
14.1492
94.4608'
9.5087?
10.35013
26.1701
10.6750
10.2405°
27.8985
9.5432?
58.8490

'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.

*See note 1.

March 31,2019
28.63
14.89

10.38°
2113
11.30
10.343
28.59

60.67

STATEMENT OF OPERATIONS AND CHANGES IN NET ASSETS

for the year ended March 31, 2021

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

Total income

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

Total expenses

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

2021
EUR

165,029,205

5,318,469
3,701
881,629
154

6,203,953

(1,596,532)
(45,688)
(2,052,785)
(36,709)
(410,372)

(4,142,086)

2,061,867
2,419,959
2,199,925

5,735,507
1,852,806
(1,508,128)
10,700,069
15,788,408
(4,874,362)

(3,884,202)

262,918
1,292,762

20,054,698

107,601,267
(57,987,727
(552,742)
49,060,798

234,144,701

TOTAL NET ASSET VALUE
March 31, 2021 March 31, 2020
EUR 234,144,701 165,029,205

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, 2021
2021
Notes usD

Assets

Investment portfolio at market value 2 46,117,689

Cash at bank 2 1,320,442

Subscriptions receivable 97,362

Interest and dividends receivable, net 497,371
Total assets 48,032,864
Liabilities

Redemptions payable (51,774)

Net unrealised (loss) on forward currency

exchange contracts 2,9 (470,850)

Asset management fees payable 5 (47,330)

Other liabilities 20 (11,251)
Total liabilities (581,205)
Total net assets 47,451,659
NUMBER OF SHARES OUTSTANDING
Class AEC 510,613.634
Class AEH 283,123.793
Class AKH 100.000
Class ANH 1,000.000
Class ASH 9,481.992
Class AU 118,374.063
Class AUP 823,007.719
Class DEC 54,900.776
Class DEH 160,092.179
Class DU 233,922.924
Class IEC 100.000
Class IEH 368,785.870
Class IU 4,600.000
Class W 6,506.236
Class WEH 7,260.489
Class XUP 100.000

STATEMENT OF OPERATIONS AND CHANGES IN NET ASSETS

for the year ended March 31, 2021

Notes
Net assets at the beginning of the year
Income
Dividends, net 2
Interest on bonds, 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 (loss) on foreign exchange

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

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

2021
usD

33,146,518

5,427
1,917,518
24,302

1,947,241

(491,695)
(24,434)
(115,266)

(631,395)

1,315,852
54,691

1,472,635

(4,197)
1,523,129
5,398,258

27,614
5,425,872

8,264,853

13,165,668
(6,476,669)
(648,711)
6,040,288

47,451,659

STATEMENT OF NET ASSET VALUE PER SHARE

March 31, 2021

March 31, 2020

Class AEC 12.9505' 11.4485'
Class AEH 22.5246" 19.0129'
Class AKH 105.9916? 89.1452?
Class ANH 10.6943° 8.9692°
Class ASH 14.9331* 12.5045*
Class AU 23.7934 19.8691
Class AUP 8.3207 1.2747
Class DEC 9.3896' 8.3093'
Class DEH 17.2924' 146111
Class DU 18.5415 15.4989
Class IEC 9.7778' -
Class IEH 31.7423 26.5802'
Class IU 12.0940 10.0191
Class W 32.4983 27.0437
Class WEH 22.0058" 18.5115
Class XUP 11.7343 10.0921

'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.

*See note 1.

March 31, 2019
13.23
20.89'

13.44*
21.18
8.16
9.61"
16.07'
16.54

28.96
10.61

28.73
20.26
11.18

TOTAL NET ASSET VALUE
March 31, 2021 March 31, 2020
usD 47,451,659 33,146,518

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, 2021
2021
Notes usD
Assets
Investment portfolio at market value 2 45,096,230
Cash at bank 2 693,215
Subscriptions receivable 2,136
Interest and dividends receivable, net 518,836
Other assets 20 198
Total assets 46,310,615
Liabilities
Payable for investments purchased (552,584)
Redemptions payable (149,285)
Net unrealised (loss) on forward currency
exchange contracts 2,9 (28,684)
Asset management fees payable 5 (52,537)
Other liabilities 20 (11,703)
Total liabilities (794,793)
Total net assets 45,515,822
NUMBER OF SHARES OUTSTANDING
Class AEC 76,596.823
Class AEH 16,417.034
Class AKH 100.000
Class ANH 1,000.000
Class ASH 4,783.159
Class AU 60,102.027
Class AUP 3,172,662.893
Class DEH 14,482.629
Class DU 22,173.894
Class IEH 20,118.643
Class IU 100.000
Class SU 1,149.458
Class SUP 52,605.021
Class W 8,468.618
Class XUP 100.000
Class ZU 200.000

STATEMENT OF OPERATIONS AND CHANGES IN NET ASSETS

for the year ended March 31, 2021

Net assets at the beginning of the year
Income

Dividends, net

Interest on bonds, net

Bank interest

Total income

Expenses
Asset management fees
Bank interest
Operating expenses
Total expenses

Net income from investments

Net realised gain on sales of investments

Net realised gain on forward currency
exchange contracts
Net realised (loss) on foreign exchange

Net realised gain

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

currency exchange contracts
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

N

2021
usD

45,432,000

9,029
2,294,114
330

2,303,473

(651,506)
(184)

(145,203)

(796,893)

1,506,580
382,813

216,935

(20,739)

579,009
6,141,382

(222,569)

5,918,813

8,004,402

1,436,692
(7,376,983)
(1,980,289)

(7,920,580
45,515,822

STATEMENT OF NET ASSET VALUE PER SHARE

March 31, 2021
Class AEC 9.2177"
Class AEH 26.8384"
Class AKH 100.7566?
Class ANH 10.1328°
Class ASH 12.6134%
Class AU 79.1694
Class AUP 11.3182
Class DEH 19.9465'
Class DU 56.3008
Class IEH 29.3633'
Class IU 10.8581
Class SU 31.7934
Class SUP 10.8819
Class W 65.8940
Class XUP 10.9029
Class ZU 12.6758

March 31, 2020
8.1700
22.6402'
84.84432
8.5211°
10.5597¢
66.0483
9.9193
16.8452"
47.0167
24.5729'
9.0048
26.5644
9.5489
54.7816
9.3824
10.4968

'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 31,2019
9.97'
26.10'

11.91¢
73.817
11.75
19.44
52.64
2811

29.75
11.32
61.05
10.96
11.65

TOTAL NET ASSET VALUE
March 31, 2021
usb 45,515,822

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 STATEMENT OF OPERATIONS AND CHANGES IN NET ASSETS
as at March 31, 2021 for the year ended March 31, 2021
2021 2021
Notes usD Notes usD
Assets Net assets at the beginning of the year 107,744,487
Investment portfolio at market value 2 113,916,751 Income
Cash at bank 2 1,826,044 Dividends, net 2 19,553
Subscriptions receivable 17,040 Interest on bonds, net 2 5,361,907
Interest and dividends receivable, net 1,507,208 Bank interest 2 115,847
Net unrealised gain on futures contracts 2,1 49,774 Interest income on futures contracts 32
Other assets 20 69 | Total income 5,497,339
Total assets 117,316,886 Expenses
Liabilities Asset management fees 5 (646,814)
Payable for investments purchased (906,360) Bank interest 2 (116,133)
Redemptions payable (52,168) Interest expense on futures contracts (101)
Net unrealised (loss) on forward currency Operating expenses 3,5 (229,741)
exchange contracts 2,9 (597,401) Total expenses (992,789)
Asset management fees payable 5 (63,678) i .
Other liabilities 20 (21,536) Net income from investments . 4,504,550
. —_— Net realised (loss) on sales of investments (1,580,437)
Total liabilities _ (1.64,143) Net realised gain on forward currency
Total net assets 115,675,743 exchange contracts 1,278,818
Net realised gain on futures contracts 492,281
NUMBER OF SHARES OUTSTANDING Net re_alised (_Ioss) on foreign exchange (82,106)
Class AEC 3550284637 | Netrealisedgain 108,556
Class AEH 220,376.474 Change !n net unreal!sed gain on investments 12,494,124
Class AKH 100.000 Change in net unrealised (loss) on forward
Class ANH 1.000.000 currency exchange c_ontracts (14,147)
' Change in net unrealised (loss) on futures
Class ASC 140,619.486
contracts (296,351)
Class ASH 23,273.348 Net ch . lised gai 12183 626
Class AU 602,821,297 et change in unrealised gain ,183,
Class AUP 1,669,139.924 | Netincrease in net assets as a result of operations 16,796,732
Class DEH 127,167.959 Movements in capital
Class DU 141,908.531 Subscriptions of shares 31,174,321
Class IE 96,063.256 Redemptions of shares (38,474,875)
Class IEH 672,965.095 Dividends 7 (1,564,922)
Class XU 3,487,485.308 | Total movements in capital (8,865,476)
g::z: )Z(IlEJ: gg?ggggg Net assets at the end of the year 115,675,743
STATEMENT OF NET ASSET VALUE PER SHARE TOTAL NET ASSET VALUE
March 31, 2021 March 31, 2020 March 31, 2019 March 31, 2021 March 31, 2020 March 31, 2019
Class AEC 5.3304' 4.8028' 586 | USD 115,675,743 107,744,487 123,851,972
Class AEH 15.3274' 13.1271 15.12'
Class AKH 100.3800? 85.86472 -
Class ANH 10.1668° 8.6667° -
Class ASC 7.2335* 6.4712 1724
Class ASH 11.4387* 9.7217* 10.96*
Class AU 18.5735 15.7370 17.60
Class AUP 5.6508 5.0421 5.97
Class DEH 11.9416' 10.2427' 11.82'
Class DU 14.4565 12.2671 13.75
Class IE 9.8260' 8.8511" -
Class IEH 17.5011" 14.8774' 17.01°
Class XU 11.3638 9.4901 10.46
Class XUP 9.7360 8.5602 10.00
Class ZEH 11.2373" 9.5569' 10.94'

'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.

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, 2021
2021
Notes usD
Assets
Investment portfolio at market value 2 201,291,321
Cash at bank 2 9,145,490
Receivable for investments sold 302,363
Subscriptions receivable 3,672
Interest and dividends receivable, net 2,701,617
Total assets 213,444,463
Liabilities
Payable for investments purchased (1,623,386)
Redemptions payable (2,860)
Net unrealised (loss) on forward currency
exchange contracts 2,9 (1,113,404)
Asset management fees payable 5 (106,632)
Other liabilities 20 (20,573)
Total liabilities (2,866,855)
Total net assets 210,577,608
NUMBER OF SHARES OUTSTANDING
Class AEC 29,399.197
Class AEH 25,337.827
Class AKH 100.000
Class ANH 1,000.000
Class ASH 33,098.563
Class AU 108,617.002
Class AUP 293,209.951
Class DEC 30,019.154
Class DEH 27,948.363
Class DU 54,796.888
Class IEC 100.000
Class IEH 1,993,292.913
Class IKH 100.000
Class INH 1,000.000
Class IU 9,995,107.297
Class TEH 5,929.627
Class XUP 100.000
Class ZFH 100.000
Class ZGH 100.000
Class ZU 220,922.057

STATEMENT OF OPERATIONS AND CHANGES IN NET ASSETS

for the year ended March 31, 2021

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
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 (loss) on foreign exchange

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

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 7
Total movements in capital

Net assets at the end of the year

2021
usD

109,192,138

9,955,237
131,095
1,678

10,088,010

(1,111,610)
(132,701)
(214,727)

(1,459,038)

8,628,972
43,643

3,585,637
(3,129)
3,626,151
20,057,739

107,250
20,164,989

32,420,112

77,210,447
(7,996,111)

(248,978)
68,965,358

210,577,608

TOTAL NET ASSET VALUE
March 31, 2021 March 31, 2020
usD 210,577,608 109,192,138

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, 2021 March 31, 2020 March 31, 2019

Class AEC 12.5108' 11.1930° 12.86
Class AEH 32.7344 21.7754' 30.28'
Class AKH 104.5429 88.5458? -
Class ANH 10.4867° 8.8652° -
Class ASH 15.3006* 12.8841* 13.76*
Class AU 38.3288 32.1520 34.04
Class AUP 13.3803 11.8329 13.20
Class DEC 9.4471" 8.4645' 9.74'
Class DEH 23.5798' 20.0462' 21.90'
Class DU 27.5635 23.1677 24.57
Class IEC 9.1542' 8.1216 9.24'
Class IEH 32.5065' 27.3364' 29.55'
Class IKH 105.9750? 88.94117 -
Class INH 10.6374° 8.9074° -
Class IU 11.8836 9.8795 10.36
Class TEH 11.6033 9.7602' 10.54'
Class XUP 10.9963 9.6033 10.65
Class ZFH 11.0919° 9.3762° 10.20°
Class ZGH 12.2029° 10.2390° 11.02°
Class ZU 13.8794 11.5675 1217

'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.
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Threadneedle (Lux) - Flexible Asian Bond

STATEMENT OF NET ASSETS STATEMENT OF OPERATIONS AND CHANGES IN NET ASSETS
as at March 31, 2021 for the year ended March 31, 2021
2021 2021
Notes usD Notes UsD
Assets Net assets at the beginning of the year 47,684,339
Investment portfolio at market value 2 63,576,136 Income
Cash at bank 2 1,982,184 Interest on bonds, net 2 2,087,307
Term deposits 2,19 2,800,302 Bank interest 2 1,181
Subscriptions receivable 33,901 Total income 2,088,488
Interest and dividends receivable, net 647,555
Net unrealised gain on futures contracts 2,11 81,375 Expenses
—_—— Asset management fees 5 (167,219)
Total assets 69,121,453 Bank interest ) (404)
Liabilities Interest expense on futures contracts (30)
Redemptions payable (25,384) Operating expenses 3,5 (99,463)
Net unrealised (loss) on forward currency Total expenses m)
exchange contracts 2,9 (245,721) . .
Asset management fees payable 5 (20,587) Net mcomg from |pvestments . 1,821,372
Other liabilities 20 (10,578) Net real!sed gain on sales of investments 1,047,574
—_— Net realised gain on forward currency
Total liabilities (302,270) exchange contracts 874,944
Total net assets 68,819,183 Net realised gain on futures contracts 87,742
Net realised (loss) on foreign exchange (21,297)
NUMBER OF SHARES OUTSTANDING Netrealised gain 1.360,963
Class AEH 73,866.257 Change !n net unreal!sed gain on investments 3,316,635
Class AKH 100.000 Change in net unrealised (loss) on forward
Class AS 588,627 currency exchange c.ontract.s (37,927)
Class ASC 13,391,591 Change in net unrealised gain on futures
contracts 81,375
Class ASH 43,061.928 Net ch . lised gai 3360.083
Class AU 140.381.448 et change in unrealised gain 3,360,083
Class AUP 1,233,581.295 | Netincrease in net assets as a result of operations 7,170,418
Class AVC 100.000 | Movements in capital
Class AVH 100.000 Subscriptions of shares 29,432,982
Class DEH 57,198.901 Redemptions of shares (15,152,950)
Class IEH 1,140,988.911 Dividends 7 (315,606)
Class IGH 200.000 | Total movements in capital 13,964,426
Class ISH 250.000 T 0010 199
Class 1U 950.000 Net assets at the end of the year 68,819,183
Class XU 2,509,247.889
Class ZU 42,250.000 | TOTAL NET ASSET VALUE
Class ZUP 100.000 March 31, 2021 March 31, 2020 March 31, 2019
usD 68,819,183 47,684,339 38,976,738
STATEMENT OF NET ASSET VALUE PER SHARE
March 31, 2021 March 31, 2020 March 31, 2019
Class AEH 11.9604 10.5231" 11.22'
Class AKH 102.8729 90.25782 -
Class AS 11.6426° 10.7399° 10.57%
Class ASC 10.8641° 9.8642° 10.70°
Class ASH 13.1327° 11.4606° 11.96°
Class AU 13.4327 11.6914 12.10
Class AUP 11.3378 10.2697 11.06
Class AVC 10.3878* 9.4610 10.34*
Class AVH 11.6150* 10.1653* 10.69*
Class DEH 11.6515 10.2773' 10.98'
Class IEH 12.4708' 10.9001" 11.53
Class IGH 13.1827° 11.4570° 12.02°
Class ISH 13.7420° 11.9152° 12.34°
Class IU 14.0310 12.1334 12.46
Class XU 13.2554 11.3998 11.63
Class ZU 14.0429 12.1566 12.50
Class ZUP 10.8803 9.8031 10.50

'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, 2021
2021
Notes EUR
Assets
Investment portfolio at market value 2 28,223,249
Cash at bank 2 1,952,575
Term deposits 2,19 1,793,149
Subscriptions receivable 7,422
Interest and dividends receivable, net 1,272
Net unrealised gain on futures contracts 2,11 54,116
Other assets 20 579
Total assets 32,032,362
Liabilities
Net unrealised (loss) on forward currency
exchange contracts 2,9 (133,039)
Asset management fees payable 5 (14,890)
Other liabilities 20 (5,420)
Total liabilities (153,349)
Total net assets 31,879,013
NUMBER OF SHARES OUTSTANDING
Class AE 16,910.736
Class AEP 100.265
Class DE 36,356.170
Class IE 580,902.147
Class IEP 100.925
Class LE 2,109,458.216
Class LEP 100.870
Class ZE 100.748
Class ZEP 100.538

STATEMENT OF NET ASSET VALUE PER SHARE

March 31, 2021

Class AE 11.3495
Class AEP 11.2520
Class DE 11.1024
Class IE 11.5850
Class IEP 11.4878
Class LE 11.6371
Class LEP 11.5394
Class ZE 11.5196
Class ZEP 11.4285

March 31, 2020

9.1419
9.0786
9.0100
9.2667
9.2021
9.2945
9.2290
9.2308
9.1673

March 31, 2019
10.03

9.99

9.96

10.10

10.05

10.11

10.07

10.08

10.03

STATEMENT OF OPERATIONS AND CHANGES IN NET ASSETS

for the year ended March 31, 2021

Net assets at the beginning of the year
Income
Interest on bonds, net
Bank interest
Interest income on futures contracts
Asset management fee rebates

Total income

Expenses
Asset management fees
Bank interest

Notes

Interest expense on futures contracts

Operating expenses
Total expenses
Net (loss) from investments

3,5

Net realised gain on sales of investments
Net realised gain on forward currency

exchange contracts

Net realised gain on futures contracts
Net realised gain on foreign exchange

Net realised gain

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

currency exchange contracts

Change in net unrealised gain on futures

contracts
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

2021
EUR

26,502,999

26,394
138

82
1,525

28,139

(160,033)
(14,304)
(9,918)
(58,520)

(242,775)

(214,636)
160,168

197,794
1,408,101
24,882
1,790,945
4,844,166

(223,340)

159,809
4,780,635

6,356,944

4,238,779
(5,219,705)
(4)
(980,930)

31,879,013

TOTAL NET ASSET VALUE
March 31, 2021
EUR 31,879,013

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

2021
usD

49,565,024

343,380
88,996
13,505

280,778

933
1,205

128,797

(752,392)
(19,365)
(37,932)

(9,846)

(159,473)

(979,008)

(250,211)
2,782,191
(147,421)

1,053,556
(2,665,092)
(37,882)

58
986,016
11,144,176
703,943

(289,677)

(764,933)
10,793,509

11,529,314

STATEMENT OF NET ASSETS STATEMENT OF OPERATIONS AND CHANGES IN NET ASSETS
as at March 31, 2021 for the year ended March 31, 2021
2021
Notes usD Notes
Assets Net assets at the beginning of the year
Investment portfolio at market value 2 53,647,269 Income
Cash at bank 2 3,158,794 Dividends, net 2
Term deposits 2,19 1,000,003 Interest on bonds, net 2
Subscriptions receivable 13,108 Bank interest 2
Interest receivable on swaps 2 13,836 Interestincome on swaps
Interest and dividends receivable, net 76,000 Interest income on futures contracts
Net unrealised gain on swaps 2,10 593,035 Asset management fee rebates
Net unrealised gain on futures contracts 2,1 92,842 | Total income
Other assets 20 8,325
—— | Expenses
Total assets 58,603,212 Asset management fees 5
Liabilities Bank interest 2
Bank overdrafts (17) Interest expense on swaps
Redemptions payable (14,746) Interest expense on futures contracts
Interest payable on swaps 2 (6,879) Operating expenses 3,5
Net unrealised (loss) on forward currency Total expenses
exchange contracts 2,9 (470,748) i
Asset management fees payable 5 (66,122) Net (loss) f.rom mvgstments .
Other liabilities 2 (13.973) Net real!sed gain on sales of investments
. e —— Net realised (loss) on swaps
Total liabilities _ (572,485) Net realised gain on forward currency
Total net assets 58,030,727 exchange contracts
Net realised (loss) on futures contracts
NUMBER OF SHARES OUTSTANDING Net realised (loss) on foreign exchange
Class AEC 63,966.219 Net re_allsed _galn on tax reclaim
Class AEH 330822204 | Netrealisedgain
Class AKH 100.000 Change in net unreal!sed gain on investments
Class AU 367,722,556 Change in net unreal!sed gain on swaps
Class AUP 385,002.155 Change in net unrealised (loss) on forward
Class DEH 109.389.345 currency exchange c_ontracts
Class DU 233,883.366 Change in net unrealised (loss) on futures
Class IEH 100000 | SOMECS ced aai
Class IGH 12,209,135 et change in unrealised gain
Class IU 377,608.307 Net increase in net assets as a result of operations
Class W 26,123.425

Movements in capital

STATEMENT OF NET ASSET VALUE PER SHARE

March 31, 2021

Class AEC 14.0361"
Class AEH 28.7145'
Class AKH 112.0590?
Class AU 43.1173
Class AUP 16.2512
Class DEH 20.7320
Class DU 28.2598
Class IEH 11.2478'
Class IGH 29.3439°
Class IU 31.9704
Class W 71.0014

March 31, 2020

11.8961
23.9870
93.4570?
35.5588
13.5959
17.4306
23.4573
9.3386'
24.2056°
26.1826
58.6132

'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 31,2019
12.83
25.52'

36.74
14.24
18.66'
24.40

25.36°
26.86
60.62

Subscriptions of shares
Redemptions of shares
Dividends 7

5,863,362
(8,810,800)
(116,173)
(3,063,611)

58,030,727

Total movements in capital
Net assets at the end of the year
TOTAL NET ASSET VALUE
March 31, 2021 March 31, 2020
ush 58,030,727 49,565,024

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

33

March 31, 2019
59,178,404



Threadneedle (Lux) Annual Report and Audited Financial Statements March 2021

Threadneedle (Lux) - Global Multi Asset Income

STATEMENT OF NET ASSETS
as at March 31, 2021

2021
Notes usD
Assets
Investment portfolio at market value 2 170,356,015
Cash at bank 2 8,620,378
Receivable for investments sold 348,011
Subscriptions receivable 125,349
Interest receivable on swaps 2 4,208
Interest and dividends receivable, net 908,174
Upfront payment paid on swaps 2 2,265
Net unrealised gain on futures contracts 2,1 30,109
Other assets 20 17,363
Total assets 180,411,872
Liabilities
Bank overdrafts (2,298,981)
Options sold at market Value 2,12 (282,377)
Payable for investments purchased (831,117)
Redemptions payable (634,104)
Interest payable on swaps 2 (5,571)
Upfront payment received on swaps 2 (2,362)
Net unrealised (loss) on forward currency
exchange contracts 2,9 (753,918)
Net unrealised (loss) on swaps 2,10 (121,117)
Asset management fees payable 5 (229,032)
Other liabilities 20 (45,536)
Total liabilities (5,204,115)
Total net assets 175,207,757
NUMBER OF SHARES OUTSTANDING
Class AE 47,054.122
Class AEC 5,638,904.140
Class AEH 845,943.950
Class AEP 1,713,915.7111
Class AS 100.000
Class ASC 18,426.049
Class ASH 639.122
Class ASP 6,291.996
Class AU 539,158.206
Class AUM 40,754.701
Class AUP 1,171,017.958
Class DEC 3,170,858.860
Class DEH 295,783.443
Class DEP 405,403.560
Class DU 417,697.395
Class DUP 2,113,149.368
Class ZE 100.000
Class ZEC 100.000
Class ZEH 18,698.691
Class ZFH 100.000
Class ZU 1,536.781
Class ZUP 100.000

STATEMENT OF OPERATIONS AND CHANGES IN NET ASSETS

for the year ended March 31, 2021

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
Asset management fee rebates 2
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
Total expenses

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

2021
usD

191,964,823

2,780,810
3,084,216
72,574
52,633
3,780
11,826
61,866

6,067,705

(2,917,728)
(77,972)
(78,385)
(21,174)

(583,958)
(3)
(3,679,220)

2,388,485
(3,556,400)

77,820
(3,499,410)

1,523,567
643,868
658,261

(4,152,294)
57,175,325
(121,117)
693,884

302,168

(185,289)
57,864,971

56,101,162

14,499,458
(79,925,769)
(7,431,917)
(72,858,228)

175,207,757

TOTAL NET ASSET VALUE
March 31, 2021 March 31, 2020
usDh 175,207,757 191,964,823

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, 2021 March 31, 2020 March 31, 2019

Class AE 11.1664" 9.2855' 10.48'
Class AEC 8.1761 6.7662" 8.48'
Class AEH 18.0258' 14.1869' 16.86'
Class AEP 9.2989' 8.1331" 9.68'
Class AQ* - 81.0335% -
Class AQM* - 80.01662 -
Class AS 11.0946° 9.1444° 10.08°
Class ASC 9.5406° 7.8280° 9.62°
Class ASH 11.0586° 8.6294° 10.07%
Class ASP 9.4660° 8.1919° 9.49°
Class AU 20.4434 15.8709 18.33
Class AUM 10.1632 8.2835 -
Class AUP 9.6048 7.8434 9.55
Class DEC 7.7834 6.4921 8.19'
Class DEH 10.3401" 8.1990' 9.82'
Class DEP 8.7797' 7.7380' 9.28'
Class DU 12.6591 9.9014 11.52
Class DUP 8.7793 1.2225 8.86
Class ZE 11.3949' 9.4286' 10.58'
Class ZEC 9.0180' 7.4323' 9.26'
Class ZEH 10.8464' 8.4917' 10.05'
Class ZFH 10.7251¢ 8.4161% 9.99*
Class ZU 11.9183 9.2068 10.58
Class ZUP 9.6307 7.8321 9.50

'Class is denominated in EUR. The base currency of the Portfolio is USD.
2Class is denominated in HKD. 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 CHF. 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) - Emerging Market ESG Equities*

STATEMENT OF NET ASSETS
as at March 31, 2021

Notes
Assets
Investment portfolio at market value 2
Cash at bank 2
Receivable for investments sold
Interest and dividends receivable, net
Total assets
Liabilities
Bank overdrafts
Payable for investments purchased
Net unrealised (loss) on forward currency
exchange contracts 2,9
Asset management fees payable 5
Other liabilities 20

Total liabilities
Total net assets

NUMBER OF SHARES OUTSTANDING
Class AE
Class AEC
Class AEH
Class AU
Class AUP
Class IE
Class IEH
Class IG
Class IU
Class LE
Class LG
Class XU
Class ZE
Class ZEC
Class ZEH
Class ZU
Class ZUP

STATEMENT OF NET ASSET VALUE PER SHARE
March 31, 2021

Class AE* 13.1238'
Class AEC* 13.0744
Class AEH? 13.1208'
Class AU* 13.2113
Class AUP* 13.1684
Class IE* 13.1851"
Class IEH? 13.1794
Class IG* 12.2808?
Class IU* 13.2780
Class LE 13.2092'
Class LG 12.2989?
Class XU* 13.3214
Class ZE* 13.1739'
Class ZEC? 13.1241"
Class ZEH* 13.1675'
Class ZU* 13.2623
Class ZUP? 13.2192

'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.
“See note 1.

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF OPERATIONS AND CHANGES IN NET ASSETS
for the accounting period from September 24, 2020 to March 31, 2021
2021 2021
usD Notes UsD
Net assets at the beginning of the period -
9,221,991 Income
191,555 Dividends, net 2 20,659
20,617 Bank interest 2 19
_ 14058 | Total income 20,678
9,448,221 Expenses
Asset management fees 5 (25,650)
(3,773) Bank interest 2 (101)
(22,798) Operating expenses 3,5 (10,216)
Total expenses (35,967)
(1,945) .
(4.884) Net (loss) from mv_estments _ (15,289)
(1,932) Net realised gain on sales of investments 275,690
—_— Net realised (loss) on forward currency
_ (35332) exchange contracts (1,165)
9,412,889 Net realised (loss) on foreign exchange (8,327)
Net realised gain 266,198
Change in net unrealised gain on investments 1,264,319
100.000 Change in net unrealised (loss) on forward
100.000 currency gxchangt? contra_cts (1,945)
§.445.973 Net change in unrealised gain 1,262,374
100.000 | Netincrease in net assets as a result of operations 1,513,283
100.000 | Movements in capital
100.000 Subscriptions of shares 7,899,625
100.000 Dividends 7 (19)
100.000 | Total movements in capital 7,899,606
171 ;ggggg Net assets at the end of the period 9,412,889
100.000
100.000 | TOTAL NET ASSET VALUE
100.000 March 31, 2021
100.000 | USD 9,412,889
100.000
498,187.100
100.000
*See note 1.
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Threadneedle (Lux) - Global Focus

STATEMENT OF NET ASSETS
as at March 31, 2021

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

Notes

20

2,9

20

2021
usD

1,672,452,935
4,340,488
2,846,873
2,399,428
1,588,337
284,970

1,683,913,031

(3,550,369)

(2,194,544)
(1,495,511)
(361,841)

(7,602,265)
1,676,310,766

NUMBER OF SHARES OUTSTANDING
Class AEH
Class AEP
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

1,393,468.194
1,532,873.120
6,537,751.082
23,249.810
307,500.244
1,142,455.858
5,608,132.305
2,229,708.516
13,085,918.709
26,175.405
18,014.468
8,822,951.593
2,325,680.754
2,900.000
2,255,976.096
160,440.000
645,514.397
3,808,863.460

STATEMENT OF OPERATIONS AND CHANGES IN NET ASSETS

for the year ended March 31, 2021

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 (loss) from investments

Notes

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

currency exchange contracts
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

2021
usD

781,859,426

8,864,071
208,188

9,072,259

(14,345,129)
(216,875)
(3,554,090)

(18,116,094)

(9,043,835)
131,053,946

7,245,513
315,897
138,615,356
346,844,710

(932,872)
345,911,838

475,483,359

1,135,143,309
(715,828,054)
(347,274)
418,967,981

1,676,310,766

TOTAL NET ASSET VALUE
March 31, 2021
usbh 1,676,310,766

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, 2021 March 31, 2020 March 31, 2019

Class AEH 57.4173" 39.4473' 39.72'
Class AEP 19.1012 13.9549' 13.51
Class AU 96.5311 65.4043 64.03
Class AUP 15.4283 10.5256 10.43
Class DEH 41.4515 28.6905' 29.11
Class DU 50.1776 34.2524 33.79
Class IE 18.3198' 13.1834 12.50
Class IEH 15.4630' 10.5330" 10.51"
Class IU 19.7127 13.2437 12.86
Class IUP 15.7922 10.6770 10.49
Class W 147.4604 99.8614 97.72
Class XU 22.8996 15.2627 14.70
Class ZE 20.6574" 14.8804' 14.13'
Class ZEH? 11.1310 - -
Class ZEP 19.6580' 14.2420' 13.68'
Class ZFH* 11.1109? - -
Class ZG 20.5546° 15.3810° 14.228
Class ZU 23.8745 16.0557 15.60

'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.
*See note 1.

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

38



Threadneedle (Lux) Annual Report and Audited Financial Statements March 2021

Threadneedle (Lux) - Global Emerging Market Equities

STATEMENT OF NET ASSETS
as at March 31, 2021
2021
Notes usD
Assets
Investment portfolio at market value 2 169,134,177
Cash at bank 2 1,124,225
Receivable for investments sold 546,131
Subscriptions receivable 25,196
Interest and dividends receivable, net 297,845
Other assets 20 12,356
Total assets 171,139,930
Liabilities
Payable for investments purchased (264,998)
Redemptions payable (13,738)
Net unrealised (loss) on forward currency
exchange contracts 2,9 (54,950)
Asset management fees payable 5 (137,031)
Tax payable 3 (538,906)
Other liabilities 20 (26,210)
Total liabilities (1,035,833)
Total net assets 170,104,097
NUMBER OF SHARES OUTSTANDING
Class AEH 22,932.950
Class AU 29,316.235
Class DEH 50,811.846
Class DU 68,109.184
Class IE 100.000
Class IEH 29,400.734
Class IU 6,114,997.956
Class ZU 18,341.033
Class 1E 3,033,738.021
Class 1U 3,118,874.816
Class 2E 2,016,150.894
Class 2U 100.000
Class 8E 1,156,290.447
Class 8U 1,648,219.658

STATEMENT OF OPERATIONS AND CHANGES IN NET ASSETS

for the year ended March 31, 2021

Net assets at the beginning of the year
Income

Dividends, net

Bank interest

Total income

Expenses
Asset management fees
Bank interest
Foreign tax
Operating expenses

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 foreign exchange
Net realised gain
Change in net unrealised gain on investme
Change in net unrealised (loss) on forward
currency exchange contracts
Net change in unrealised gain

Notes

nts

Net increase 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

2021
usD

79,154,413

1,212,788
3,133

1,215,921

(1,211,317)
(2,866)
(536,936)
(225,380)

(1,976,499)

(760,578)
5,446,731

64,457
(44,648)
5,466,540
61,325,456

(32,949)
61,292,507

65,998,469

48,260,080
(23,308,865)
24,951,215

170,104,097

STATEMENT OF NET ASSET VALUE PER SHARE

March 31, 2021

Class AEH 42.3802"
Class AU 68.3931
Class DEH 30.1969'
Class DU 47.8562
Class IE* 15.5210'
Class IEH 25.5028!
Class IU 16.2895
Class ZU 15.5962
Class 1E 1.8817'
Class 1U 22113
Class 2E 17.1886'
Class 2U 17.8242
Class 8E 2.0559'
Class 8U 2.4165

March 31, 2020

23.6114'
37.5590
16.9558'
26.4784

14.0970'
8.8704
8.5014
1.1059'
1.2133

10.0408'
9.7175
1.2015'
1.3184

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

“See note 1.

March 31,2019
28.73'
44.39
20.77
31.53

17.00"

9.97
1.28'
143
11.51
11.40
1.38
1.55

TOTAL NET ASSET VALUE
March 31, 2021
usbh 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, 2021
2021
Notes usD

Assets

Investment portfolio at market value 2 215,287,522

Cash at bank 2 3,348,633

Receivable for investments sold 563,035

Subscriptions receivable 1,011,372

Interest and dividends receivable, net 786,468

Net unrealised gain on forward currency

exchange contracts 2,9 8,107

Other assets 20 3,816
Total assets 221,008,953
Liabilities

Redemptions payable (178,113)

Asset management fees payable 5 (184,192)

Other liabilities 20 (34,610)
Total liabilities (396,915)
Total net assets 220,612,038
NUMBER OF SHARES OUTSTANDING
Class AEC 4,600.000
Class AUP 100.000
Class DEC 100.000
Class DUP 100.000
Class IU 100.000
Class TE 100.000
Class ZU 100.000
Class 1E 1,911,811.744
Class 1EP 1,579,253.511
Class 1SC 491,543.354
Class 1SH 33,508.170
Class 1ST 83,098.123
Class 1U 518,409.501
Class TUP 438,125.679
Class 1VT 7,391.490
Class 2E 1,000,021.633
Class 2EP 100.000
Class 2U 100.000
Class 2UP 100.000
Class 3E 173,763.512
Class 3EP 9,935,709.249
Class 3U 27,155.767
Class 3UP 39,325.200
Class 8E 122,214.288
Class 8EP 165.977
Class 8U 13,158.578
Class 8UP 57,898.704
Class 9E 100.000
Class 9EP 100.000
Class 9U 100.000
Class 9UP 100.000

STATEMENT OF OPERATIONS AND CHANGES IN NET ASSETS

for the year ended March 31, 2021

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 (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 gain on forward
currency exchange contracts

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 7
Total movements in capital

Net assets at the end of the year

2021
usD

302,458,662

6,376,409
895

6,377,304

(2,296,412)
(231)
(374,610)

(2,671,253)

3,706,051
(2,841,973)

251,560
(202,253)
(2,792,666)
92,244,273

33,487
92,271,760

93,191,145

15,725,758
(184,988,500)
(5,775,027)
(175,037,769)

220,612,038

TOTAL NET ASSET VALUE
March 31, 2021 March 31, 2020
usbh 220,612,038 302,458,662

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, 2021 March 31, 2020 March 31, 2019

Class AEC 10.8646' 7.7949' 10.11°
Class AUP 11.5197 8.1529 10.27
Class DEC 10.7367 1.7468' 10.09'
Class DUP 11.3689 8.0829 10.24
Class IU 12.8194 8.7152 10.45
Class TE 12.4675' 9.0928' 10.66
Class ZU 12.8038 8.7095 10.45
Class 1E 12.3011 9.0161" 10.64'
Class 1EP 11.2887 8.5463' 10.51"
Class 1SC 11.2960? 8.0406? 10.25
Class 1SH 12.3246° 8.4957° 10.382
Class 1ST 11.3150° 8.0568? 10.25%
Class 1U 12.6191 8.6349 10.43
Class 1UP 11.5601 8.1749 10.29
Class VT 11.0336° 7.9347° 10.243
Class 2E 12.7149' 9.2630' 10.86'
Class 2EP 11.4725' 8.6258 10.54'
Class 2U 12.8080 8.7103 10.45
Class 2UP 11.7699 8.2624 10.33
Class 3E 12.5276 9.1138' 10.67'
Class 3EP 11.4904' 8.6418 10.54'
Class 3U 12.8514 8.7285 10.46
Class 3UP 11.8020 8.2797 10.34
Class 8E 12.4677" 9.0865' 10.66'
Class 8EP 11.4170" 8.5947" 10.517
Class 8U 12.7934 8.7047 10.45
Class 8UP 11.7367 8.2462 10.32
Class 9E 12.5555' 9.1275' 10.68'
Class 9EP 115171 8.6420' 10.52'
Class 9U 12.8935 8.7456 10.46
Class 9UP 11.8108 8.21m 10.31

'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 NET ASSETS
as at March 31, 2021
2021
Notes usD
Assets
Investment portfolio at market value 2 603,656,105
Cash at bank 2 2,353,758
Subscriptions receivable 22,723
Interest and dividends receivable, net 1,152,289
Other assets 20 59,345
Total assets 607,244,220
Liabilities
Payable for investments purchased (455,514)
Redemptions payable (91,782)
Net unrealised (loss) on forward currency
exchange contracts 2,9 (230)
Asset management fees payable 5 (697,581)
Other liabilities 20 (83,617)
Total liabilities (1,328,724)
Total net assets 605,915,496
NUMBER OF SHARES OUTSTANDING
Class IU 47,718.714
Class ZU 100.000
Class 1E 29,784,835.158
Class 1U 76,649,635.334
Class 2E 100.000
Class 2U 246,070.349
Class 3U 4,455,021.549
Class 8E 83,218.592
Class 8U 20,127,269.033
Class 9U 82,680.683

STATEMENT OF NET ASSET VALUE PER SHARE

March 31, 2021

Class IU 15.4100
Class ZU 15.3846
Class 1E 3.6305'
Class 1U 4.2662
Class 2E 14.9212'
Class 2U 15.3787
Class 3U 45175
Class 8E 5.3010'
Class 8U 6.2292
Class 9U 15.4477

March 31, 2020

10.4063
10.3985
2.6451
2.9019
10.8024
10.3974
3.0491
3.8404'
4.2132
10.4222

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

March 31, 2019
10.66
10.66

2.67'
2.99
10.82
10.66
3.12
3.85
4.32
10.66

STATEMENT OF OPERATIONS AND CHANGES IN NET ASSETS

for the year ended March 31, 2021

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

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 on tax reclaim

Net realised gain

Notes

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

currency exchange contracts
Net change in unrealised gain

Net increase in net assets as a result of operations

Movements in capital
Subscriptions 