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Directors’ Report

Returns for equities were generally positive over the 12-month period, supported by continued expansion of the global economy muted inflationary pressures
and decent earnings growth across major geographies. The notable exception was the sharp decline in 2018's fourth quarter. Theories abound as to what
drove this extraordinary collapse in risk asset prices, ranging from geopolitical risks (trade wars and Brexit) to maturing monetary policies, and mounting risks
of economies weakening as they approach the end of the cycle.

Against this backdrop, the FTSE All-Share Index rose 6.4% during the period, with a weaker pound benefitting overseas earners in particular. In the UK, Brexit
dominated headlines throughout the period under review. The government and the EU reached agreement on a withdrawal deal in November, but the accord
was heavily criticised by UK MPs from across the political spectrum and was overwhelmingly rejected in three parliamentary votes. As of the end of March,
the EU had extended the scheduled exit date to 31 October, giving more time for the government to win approval of the deal, but continued to emphasise that
withdrawal talks would not be reopened. The Bank of England raised interest rates by 25 basis points in August, against a backdrop of economic growth that
was steady, if relatively sluggish.

The S&P 500 gained 9.5% during the review term, supported by continued strength in the US economy. As the period unfolded, the Federal Reserve continued
its programme of rate hikes, with three rises of 25 basis points each in June, September and December, even as global equities slumped during the final quarter
of 2018. However, the Fed subsequently pivoted to a more dovish stance, indicating after its March policy meeting that rates were unlikely to rise in 2019 and
confirming the halting of its balance-sheet reduction after September. US-China trade tensions were a theme throughout the period, but the US decision to
postpone imminent increases in tariffs on Chinese-made products helped stocks to rally in February.

Euro-area equities recorded a 5% return over the period, as measured by the MSCI Europe ex UK. While the region’s economy slowed noticeably following
a relatively strong run of activity in the second half of 2018, corporate earnings were generally robust. Political tensions remained a theme, characterised by
continued loss of support for mainstream parties and stronger backing for more extreme views; German Chancellor Angela Merkel, hampered by a series
of poor election results, said she will step down when her term ends in 2021, while a populist and openly euro-sceptic government was elected in Italy. The
European Central Bank ended its stimulus programme of bond purchases in December, but subsequently followed the Fed’s dovish turn, saying in March
that interest rates would likely remain unchanged into 2020 and that it would restart a stimulus measure known as TLTRO in order to support bank lending.

Asian equities turned in a subdued performance, with the MSCI Asia Pacific ex Japan index adding 0.4% and underperforming developed markets. Stocks
were held back in 2018 by data indicating a slowing Chinese economy and by ongoing US-China tensions over trade relations, performing particularly poorly
in 2018's fourth quarter as the US threatened to increase tariffs on $200 billion of Chinese products and rallying in the new year as the rise was postponed.
China’s government lowered its goal for economic growth in 2019, setting a target range of 6% to 6.5%. However, authorities have moved to address growth
concerns, shifting focus from deleveraging to stimulus with measures such as repeated cuts in banks’ reserve requirements.

The return from Japanese stocks was negative during the review period, as the Topix fell 4.4%. Concern that Japan-based exporters might be caught up in
the escalating US campaign of protectionism, particularly Chinese product component suppliers, weighed on the market. Bouts of yen strength also were a
headwind, as rising geopolitical risks encouraged demand for ‘safe haven’ assets. Economic growth was hurt by a series of tragic natural disasters during
2018's third quarter, including record rainfall, extreme heat and an earthquake, but figures for the fourth quarter exceed expectations, supported by strong
company capital spending.

Emerging market (EM) equities also recorded a negative return, slipping 1.4% over the review period as a whole. Returns were characterised by difficult
conditions for the asset class during 2018, followed by a strong rally in the new year’s first quarter. Strengthening of the US dollar in 2018 linked to Fed rate
rises was a headwind for stocks, as this increases the cost for EM corporates and governments of repaying dollar-denominated debts. The market also was
hampered by continued US-China tensions over trade. However, the Fed’s newly dovish stance, optimism about a resolution of the trade war and fiscal easing
in China supported gains in the first quarter of 2019.

Over the review period, yields on core sovereign debt generally fell as unsettling factors including geopolitical tensions, rising populism in Europe and
evidence of a slowing Chinese economy drove investors to seek the security of government bonds. The prospect of tighter monetary conditions also was
disadvantageous, as the Fed continued to raise rates, but core bonds rallied in 2019 on indications that ‘lower for longer’ interest rates were set to persist.
Within the euro area, debt issued by periphery nations lagged bonds from core markets. EM bonds recorded a positive return of 2.6%, but were among the
weaker performers in relative terms.

Within EM, countries with high current-account deficits, such as Argentina and Turkey, were particularly hard hit by fears of less ‘easy money’ during 2018.
Country-specific issues compounded the negative sentiment and contributed to steep falls in both countries’ currencies in August. In Turkey, the government
largely continued to eschew orthodox economic policies, and there were also concerns about the central bank’s lack of independence. In Argentina, investors
remained wary about poor growth, hyperinflation and the country’s monetary policy framework. Elsewhere in Latin America, the victory of far-right Brazilian
presidential candidate Jair Bolsonaro in October’s election triggered a rally in bond markets, due to his business-friendly views. In Mexico, President Andres
Manuel Lopez Obrador unsettled markets by scrapping plans to build a new airport in Mexico City, and investors fretted that other policy decisions could be
based on popular opinion. More positively, the government unveiled a fiscally prudent budget for 2019.
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Directors’ Report

(continued)

Throughout the period, we maintained a strong exposure to Chinese stocks in the Threadneedle (Lux) - Asia Contrarian Equity, the Threadneedle (Lux) - Asia
Focus and the Threadneedle (Lux) - Developed Asia Growth and Income Portfolios. Initially, the Sub-funds benefited from a rally in the Chinese market as
fears of a financial crisis in China, centring on the rise in its debt-to-GDP ratio, abated as policymakers took steps to manage risks within the financial system.
Subsequently, the fourth quarter of 2018 proved volatile amid concerns over the escalation of trade friction between the US and China. However, the new
year began on a positive note and markets in China and Hong Kong led the strong rally during the first quarter of 2019. Sentiment was buoyed by signs of more
constructive trade talks between the US and China, a dovish policy shift by the US Federal Reserve, and further economic stimulus measures from China.

Over the 12-month period, the Threadneedle (Lux) - Asia Contrarian Equity and the Threadneedle (Lux) - Asian Focus Portfolios notably benefited from their
new positions in Chinese liquor producer Wuliangye Yibin. The shares rose on optimism surrounding the company’s higher earnings visibility, with quality
improvements and production capacity gains expected to strengthen its position in the distilled spirit (Baijiu) market. However, the Sub-funds’ existing holdings
in Brilliance China Automotive proved unhelpful. At the end of the reporting period, the two Sub-funds remained overweight in China and Hong Kong, and
underweight in India. China was also the biggest overweight position in the Threadneedle (Lux) - Developed Asia Growth and Income Portfolio.

Inthe Threadneedle (Lux) - Global Focus Portfolio, we continue to search for companies with sustainable competitive advantages, as we believe these enable
them to maintain high returns on capital and grow their earnings for longer than the market assumes. New positions over the period included TransUnion,
a fast-growing consumer credit-rating agency operating in a global oligopoly. Its vast range of data-sets and strong competitive position should enable it to
continue delivering industry-leading organic growth. We also purchased beverage producer Pernod Ricard amid the prospects of an earnings upgrade cycle.
The stock’s prospects are bolstered by the Pernod Ricard’s focus on operating leverage and exposure to the fast-growing super premium segment along with
the company's far-reaching affiliate network, a key competitive advantage. Elsewhere, we added healthcare product provider Baxter International to the
portfolio. We believe that transitory weakness in its medication delivery and nutrition sales will dissipate and that new product launches can boost returns.
Sales to fund these purchases included Tencent, Ryanair and Anheuser-Busch InBev.

In the Threadneedle (Lux) - American Portfolio, we initiated new positions in Republic Services and Procter & Gamble (P&G). Republic Services is a high
quality defensive industrial name, which has solid recession-resistant credentials and benefits from low disruption risk and high barriers to entry. The
management of consumer goods company P&G is successfully executing a turnaround plan, which is leading to acceleration in the firm's revenue growth,
margin expansion and earnings. Activist shareholder involvement should lead to an increased focus on the company’s competitive position. Exits included
Electronic Arts, Medtronic and Boeing. In the Threadneedle (Lux) - American Select Portfolio, we initiated new positions in online travel business Booking
Holdings and luxury fashion company Tapestry; we took advantage of an attractive entry point in the case of the latter, as the shares sold off in the wake of
an earnings report and we felt that concerns over the acquisition and integration of the Kate Spade business were overplayed. We topped up a number of
positions, including natural gas company WPX Energy and Microsoft. Exits included Celgene.

Inthe Threadneedle (Lux) - UK Equities Portfolio, we initiated new positions in Associated British Foods and budget airline easyJet. Associated British Foods’
diverse range of subsidiaries, which include clothing retailer Primark and tea brand Twinings, are backed by a strong balance sheet and an impressive
management team focused on long-term value creation. We feel easyJet is a well-run business, with a robust brand and a flexible, healthy balance sheet.
The company is strengthening its position in several key airport hubs and is improving its fleet prudently — measures which we feel should position it to deliver
long-term economic returns. We took advantage of the rally in healthcare stocks in 2018 to profitably close our holding in AstraZeneca. In the Threadneedle
(Lux) - UK Equity Income Portfolio, we took advantage of market volatility to top up some favoured holdings over the period, such as Imperial Brands and RSA
Insurance. We closed a small position in Kier.

Turning to the Threadneedle (Lux) - European Select Portfolio, 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 Interxion, Schneider Electric and
Epiroc. Interxion provides computing, network, storage and IT infrastructure on an outsourced basis. Its market share in Europe is large, and this is a growth
sector. Schneider Electric is well positioned in digital, is benefiting from Chinese growth, and is deriving significant benefits from acquisitions. Epiroc was spun
out of Atlas Copco; it is one of the more attractive parts of the Atlas conglomerate and there are good possibilities for reducing costs and increasing margins.
Salesincluded Telenet; falling capex and new product launches are unlikely to offset fierce competition in the cable sector, and there are fears of new entrants.

Our main focus in managing the Threadneedle (Lux) - Pan European Equities Portfolio is on stock selection, informed by macro-economic 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. During the year, new positions included Tesco and Partners Group. Tesco’s finances should be boosted by the Booker takeover. Moreover,
the supermarket chain has powerful scale and stands to benefit as the discounters (Aldi and Lidl) turn their focus to the US market. Partners Group has a
strong position in private equity, fees are charged on committed capital and investors are tied in. The company benefits from pricing power and a growing
demand for alternative investments. We also bought energy giant Total and sold John Wood Group; in the current environment, the major oil companies are
focusing on low and disciplined capital expenditure, which should improve operating results, while the oil service companies may suffer.
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(continued)

The review period saw the launches of the Threadneedle (Lux) - Pan European Smaller Companies and the Threadneedle (Lux) - Pan European Equity Dividend
Portfolios. In terms of the Threadneedle (Lux) - Pan European Smaller Companies Portfolio, our main focus in managing this portfolio is on stock selection,
informed by macro-economic 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. New positions included BBA Aviation, Puma and Biocartis. BBA Aviation is an aircraft
fuel-distribution business with a strong market position and network advantages; the shares were trading at an appealing valuation. Sportswear firm Puma
has scope for increasing market share and is seeing strong top-line and gross margin expansion. Molecular diagnostics is a high-growth area and Biocartis
benefits from flexible, low-cost technology. Sales included Ahlsell, a distributor of installation products, tools and supplies, following a takeover bid. Our main
focus in managing the Threadneedle (Lux) - Pan European Equity Dividend Portfolio is on stock selection, informed by macro-economic and thematic views. We
favour high-quality companies with the pricing power to sustain strong returns and growing dividends. New positions included Elis (textile, hygiene and facility
services); the company’s strong network is a barrier to market entry and incremental sales are likely to be very profitable - growth should come from overseas
markets. We sold Continental (tyres and auto components) - profit warnings have shown a worrying trend and the powertrain business remains a concern.

Inthe Threadneedle (Lux) - European Strategic Bond Portfolio, we generally maintained a flattening duration bias within rates, with a preference for Treasury
relative to bund duration. The Sub-fund was tactically overweight in Italy during parts of 2018, as we viewed the risk-reward as attractive following the
underperformance of Italian government bond yields. The Sub-fund maintained a relatively cautious positioning with respect to its credit asset allocation.
We have a preference for higher-quality credit owing to our view that we are fairly late in the credit cycle, with the Sub-fund overweight investment grade
relative to high yield. We favour defensive sectors, such as utilities, over cyclicals. Towards the end of 2018 and in 2019, we added to senior preferred bank
bonds which we view as a defensive trade.

The Board of Directors

June 24, 2019

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, 2019:

1 Year Return**

Portfolio Class Class W
Threadneedle (Lux) - Global Strategic Bond AU -2.82% -2.64%
Threadneedle (Lux) - Global Corporate Bond AU 4.18% n/a
Threadneedle (Lux) - European Corporate Bond* AE 1.90% n/a
Threadneedle (Lux) - European High Yield Bond* IE 2.00% n/a
Threadneedle (Lux) - European Social Bond IE 1.68% n/a
Threadneedle (Lux) - European Strategic Bond AE 1.49% 1.47%
Threadneedle (Lux) - Emerging Market Corporate Bonds AU 3.72% 4.09%
Threadneedle (Lux) - Emerging Market Debt AU 0.29% 0.64%
Threadneedle (Lux) - Global Emerging Market Short-Term Bonds AU 1.50% n/a
Threadneedle (Lux) - US High Yield Bond AU 4.84% n/a
Threadneedle (Lux) - Flexible Asian Bond AU 4.31% n/a
Threadneedle (Lux) - Euro Dynamic Real Return® AE 0.30% n/a
Threadneedle (Lux) - Global Dynamic Real Return*® AU -1.82% -1.93%
Threadneedle (Lux) - Global Multi Asset Income AU 0.71% n/a
Threadneedle (Lux) - Global Focus AU 9.23% 9.29%
Threadneedle (Lux) - Global Emerging Market Equities AU -10.16% n/a
Threadneedle (Lux) - Global Equity Income* AUP 4.23% n/a
Threadneedle (Lux) - Global Select*® U 6.60% n/a
Threadneedle (Lux) - Global Smaller Companies AE 12.43% n/a
Threadneedle (Lux) - American AU 6.12% 6.42%
Threadneedle (Lux) - American Select AU 6.34% 6.41%
Threadneedle (Lux) - American Smaller Companies* AU 6.90% n/a
Threadneedle (Lux) - Asia Contrarian Equity AU -8.45% n/a
Threadneedle (Lux) - Asia Equities* U 7.20% n/a
Threadneedle (Lux) - Asian Focus AU -5.98% n/a
Threadneedle (Lux) - Developed Asia Growth and Income AU -5.01% n/a
Threadneedle (Lux) - US Contrarian Core Equities AU 5.06% n/a
Threadneedle (Lux) - US Disciplined Core Equities AU 1.718% n/a
Threadneedle (Lux) - Pan European Equities AE 0.03% 0.08%
Threadneedle (Lux) - Pan European Equity Dividend* AE 1.90% n/a
Threadneedle (Lux) - Pan European Small Cap Opportunities ZE -5.50% n/a
Threadneedle (Lux) - Pan European Smaller Companies* 1E -7.10% 0.41%
Threadneedle (Lux) - European Select 1E 5.30% n/a
Threadneedle (Lux) - European Smaller Companies*® ZE 6.40% n/a
Threadneedle (Lux) - Asian Equity Income AU -5.02% -5.20%
Threadneedle (Lux) - Global Technology AU 5.33% n/a
Threadneedle (Lux) - UK Equities AG 2.13% n/a
Threadneedle (Lux) - UK Equity Income AG 5.01% n/a
Threadneedle (Lux) - American Absolute Alpha AU 0.88% n/a
Threadneedle (Lux) - Credit Opportunities® 1E -0.70% n/a
Threadneedle (Lux) - Global Investment Grade Credit Opportunities AE -0.40% n/a
Threadneedle (Lux) - Pan European Absolute Alpha AE 9.96% n/a
Threadneedle (Lux) - UK Absolute Alpha* AG 1.70% n/a
Threadneedle (Lux) - American Extended Alpha* AU 3.60% n/a
Threadneedle (Lux) - Global Extended Alpha* AU 7.90% n/a
Threadneedle (Lux) - Enhanced Commodities AU -9.11% n/a
Threadneedle (Lux) - Gatehouse Shariah Global Equity AU 0.26% n/a

Portfolio

Class

1 Year Return**

Threadneedle (Lux) - STANLIB Africa Equity

-14.95%

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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GATEHOUSE BANK

A

Shariah Audit Report

The Directors

Management Company

74, MUhlenweg

[-2155 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 1 April 2018 to 30 June 2018 by the Shariah Sub-Fund (the “Shariah Audit”). We
have also consulted and presented our findings to the Shariah Supervisory Board who reviewed
the work of the Shariah Advisor and 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
USD 221.17 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 make any purification of the capital gains during the said period.

And Allah knows best.

Dated: 20 July 2018

Signed for and on behalf of the Shariah Supervisory Board:

! p
S F vt

Mufti Muhammad Nurullah Shikder

GATEHOUSE BANK PLC | 14 GROSVENOR STREET | LONDON | WIK 4PS
T +44 (0) 20 7070 6000 W www.gatehousebank.com

Authorized 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: 14 Grosvenor Street, London, WIK 4PS
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GATEHOUSE BANK

e

Shariah Audit Report

The Directors

Management Company

74, MUhlenweg

-2155 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 1 July 2018 to 30 September 2018 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
USD 202.98 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: 15 October 2018

Signed for and on behalf of the Shariah Advisor

/ ’
VIS

Mufti Muhammad Nurullah Shikder

GATEHOUSE BANK PLC | 14 GROSVENOR STREET | LONDON | WIK 4PS
T +44 (0) 20 7070 6000 W www.gatehousebank.com

Authorized 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: 14 Grosvenor Street, London, WIK 4PS
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Shariah Compliance Certificate

The Directors

Management Company

74, Mihlenweg

L-2155 Luxembourg

Grand Duchy of Luxembourg,

Dated: 14 May 2019
Dear Sirs

As-salaamu Alaikum

In accordance with a Shariah Supervisory Board Appointment 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 us (the Shariah Supervisory Board) relating to Threadneedle (Lux) — Gatehouse
Shariah Global Equity (the “Shariah Sub-Fund”), we are required to submit this Shariah
Compliance Certificate.

Terms defined in the Shariah Supervisory Board Appointment Agreement have the same
meanings when used herein.

We have conducted the Shariah audit which included examining Investments made during the
period from 1 October 2018 to 30 March 2019 by the Shariah Sub-Fund (the “Shariah
Audit”). We have also consulted with, and reviewed the work of, the Shariah Advisor. After
undertaking the Shariah Audit, we have issued this Shariah Compliance Certificate.

This certificate confirms that we have found that, except as stated, the Investments were
made in accordance with the Shariah Guidelines set out in the Prospectus relating to the
Shariah Sub-Fund.

In view of the foregoing, it is our opinion that the Shariah Sub-Fund invested in a Shariah
compliant manner, other than such amounts recommended for purification and that, therefore,
the earnings of the Shariah Sub-Fund (subject to such purification) and any subsequent
returns to investors may be considered lawful.

And Allah knows best.
Dated: 14 May 2019

Signed for and on behalf of the Shariah Supervisory Board to the Shariah Sub-Fund
by: 7 ’

Dr Sheikh Abdulaziz Al Qassar Mufti Muhammad Nurullah Shikder
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Shariah Audit Report

The Directors

Management Company

74, Mlhlenweg

L-2155 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
1 January 2019 to 31 March 2019 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
USD265.05 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: 14 May 2019

Signed for and on behalf of the Shariah Advisor

Abdirahman Sh. Osman Ali

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: 14 Grosvenor Street, London, W1K 4PS.
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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) and of each of its sub-
funds (the “Fund”) as at 31 March 2019, 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 2019;

the portfolio statement as at 31 March 2019;
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 Ethics Standards Board for Accountants’ Code of Ethics for Professional 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 of the Fund 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.

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 of the Fund for the financial statements

The Board of Directors of the Fund 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 of the Fund 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 of the Fund is responsible for assessing the Fund’s ability to continue as a going concern,
disclosing, as applicable, matters related to going concern and using the going concern basis of accounting unless the Board of Directors of the Fund
either intends to liquidate the Fund or to cease operations, or has no realistic alternative but to do so.

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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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:

m 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;

m 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;

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

m conclude on the appropriateness of the Board of Directors of the Fund’s 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 Global Strategic Bond and Asian Focus where a decision to liquidate exists) to cease to continue as a going concern;

m 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, 24 June 2019
Represented by

Steven Libby
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Aggregated Financial Statements for Threadneedle (Lux)

STATEMENT OF NET ASSETS
as at March 31, 2019

Assets
Investment portfolio at market value
Options purchased at market value
Cash at bank
Term deposits
Receivable for investments sold
Subscriptions receivable
Asset management fee rebates
receivable
Interest receivable on swaps
Dividend receivable on swaps
Interest and dividends receivable, net
Upfront payment paid on swap
transactions
Net unrealised gain on forward foreign
exchange contracts
Net unrealised gain on swaps
Net unrealised gain on futures
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 swap
transactions
Net unrealised (loss) on forward foreign
exchange contracts
Net unrealised (loss) on swaps
Net unrealised (loss) on futures
Asset management fees payable
Performance fees payable
Unrealised capital gain tax on investment
Other liabilities

Total liabilities

Total net assets

Notes

2,18
2,12

2,19

2,9
2,10
221

2019
usD

16,261,383,622
908,310
218,489,981
222,320,219
61,337,573
62,191,847

54,100
2,841,355
34,888
66,395,890

238,488

3,968,808
1,534,592
68,041
12,293,255

16,914,060,969

(13,502,269)
(460,044)
(51,753,940)
(44,572,773)
(2,835,095)
(426,260)

(531,295)

(14,201,749)
(36,924,937)
(16,811,297
(13,389,086)
(498,554)
(1,036,811)
(2,406,849)

(199,350,959)
16,714,710,010

for the year ended March 31, 2019

Notes

Net assets at the beginning of the year

Income
Dividends, net 2
Interest on bonds, net 2
Bank interest 2
Dividends income on swaps
Interest income on swaps
Interest income on futures
Commission on subscriptions and
redemptions of shares 5
Asset management fee rebates 2
Other income

Total income

Expenses
Asset management fees 5
Performance fees 8
Bank fees
Dividends expenses
Dividends expenses on swaps
Interest expense on swaps
Interest expense on futures
Other operating expenses
Custody and sub-custody fees
Distribution Fees
Miscellaneous fees

S~ ot oo

Total expenses

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

Net realised (loss)
Change in net unrealised gain on investments
Change in net unrealised (loss) on swaps
Change in net unrealised (loss) on options
Change in net unrealised (loss) on forward
foreign exchange contracts
Change in net unrealised (loss) on futures
Change in net unrealised (loss) on capital
gain tax

Net change in unrealised gain

Net increase in net assets as a results of operations
Movements in capital

Subscriptions of shares

Redemptions of shares

Dividends 7

Total movements in capital

Exchange differences 2
Change in cross investments in Portfolios 18

Net assets at the end of the year

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF OPERATIONS AND CHANGES IN NET ASSETS

2019
usD

5,636,447,475

104,248,229
101,028,949
5,157,552
39,104
5,722,324
190,564

415,953
172,236
558,471

217,533,382

(94,457,094)
(362,410)
(633,260)
(176,608)

(1,906,360)

(14,318,104)
(108,747)

(19,910,856)

(20,519)
(21)
(90,279)

(131,984,258)

85,549,124
105,284,286
(25,728,801)

(1,329,398)

(145,854,799)
(28,445,863)
(8,266,058)
(120,022)

658

(104,459,997)
360,623,314
(30,739,725)
(1,165,290)

(2,472,660)
(18,403,098)

(555,819)
307,286,722
288,375,849

19,220,226,314
(8,278,410,717)
(45,515,444)

10,896,300,153

(108,157,702)
1,744,235

16,714,710,010
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Threadneedle (Lux) - Global Strategic Bond

STATEMENT OF NET ASSETS
as at March 31, 2019
2019
Notes UsD
Assets
Investment portfolio at market value 2 2,869,909
Cash at bank 2 24,953
Interest and dividends receivable, net 13,354
Net unrealised gain on futures 2,1 16,657
Other assets 457
Total assets 2,925,330
Liabilities
Redemptions payable (2,114)
Net unrealised (loss) on forward foreign
exchange contracts 2,9 (20,542)
Asset management fees payable 5 (2,350)
Other liabilities (704)
Total liabilities (25,710)
Total net assets 2,899,620
NUMBER OF SHARES OUTSTANDING
Class AEH 69,279.805
Class AU 35,939.987
Class DEC 6,804.985
Class DEH 20,731.185
Class DU 17,036.935
Class W 4,539.665

STATEMENT OF NET ASSET VALUE PER SHARE
March 31, 2019 March 31, 2018

Class AEH 13.00 13.80'
Class AU 24.84 25.56
Class DEC 7.60' 8.40'
Class DEH 10.13' 10.81'
Class DU 26.93 27.82
Class W 53.51 54.96

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

March 31, 2017
13.38!

24.16

8.47

10.51

26.43

51.89

STATEMENT OF OPERATIONS AND CHANGES IN NET ASSETS

for the year ended March 31, 2019

Notes

Net assets at the beginning of the year

Income
Interest on bonds, net 2
Bank interest 2
Interest income on swaps
Interest income on futures
Asset management fee rebates 2

Total income
Expenses
Asset management fees 5
Bank fees
Interest expense on swaps
Interest expense on futures
Other operating expenses 5

Total expenses

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

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

Net change in unrealised (loss)

Net (decrease) in net assets as a results 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

2019
usD

17,837,206

250,353
12,628
3,593
404

30

267,008

(84,282)
(1,405)
(4,527)

(956)

(26,502)

(117,672)

149,336
122,590
(32,358)

(248,509)
(55,805)
20,966

(193,116)
(911,208)
22,515

(69,195)
(37,833)

(995,721)
(1,039,501)

141,634
(14,031,577)
(8,142)

(13,898,085)
2,899,620

TOTAL NET ASSET VALUE
March 31, 2019 March 31,2018
usD 2,899,620 17,837,206

The accompanying notes form an integral part of these financial statements.
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18,143,996
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Threadneedle (Lux) - Global Corporate Bond

STATEMENT OF NET ASSETS
as at March 31, 2019

Notes

Assets
Investment portfolio at market value 2
Cash at bank 2
Receivable for investments sold
Subscriptions receivable
Interest and dividends receivable, net

Total assets

Liabilities
Payable for investments purchased
Redemptions payable
Interest payable on swaps 2
Net unrealised (loss) on forward foreign
exchange contracts 2,
Net unrealised (loss) on swaps ,
Net unrealised (loss) on futures
Asset management fees payable
Other liabilities

Total liabilities

2019
usD

182,401,349
4,396,071
7,481,901

5514

1,828,248

196,113,083

(6,964,151)
(268,664)
(19,449)

(2,335,102)
(952,751)
(406,234)

(66,019)
(25,381)

(11,037,751)

Total net assets 185,075,332
NUMBER OF SHARES OUTSTANDING

Class AEC 20,791.179
Class AEH 4,725.685
Class AKH 163.000
Class AU 19,149.513
Class AUP 250.000
Class DEC 100.000
Class DEH 914.578
Class DU 100.000
Class DUP 100.000
Class IEC 100.000
Class IEH 469,361.000
Class IEP 100.000
Class IGC 100.000
Class IGH 8,652,090.290
Class IKH 163.000
Class IU 164,250.000
Class IUP 100.000
Class NEC 100.000
Class NEH 24,728.455
Class NGC 747,883.235
Class NGH 591,454.664
Class NU 2,280,566.439
Class NUP 100.000
Class ZEH 68,644.342
Class ZGH 32,666.154
Class ZU 334,663.522

STATEMENT OF OPERATIONS AND CHANGES IN NET ASSETS

for the year ended March 31, 2019

Notes

Net assets at the beginning of the year

Income
Interest on bonds, net 2
Bank interest 2
Interest income on swaps
Interest income on futures

Total income
Expenses
Asset management fees 5
Bank fees
Interest expense on swaps
Interest expense on futures
Other operating expenses 5

Total expenses

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

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

Net change in unrealised (loss)

Net (decrease) in net assets as a results 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

2019
usD

143,415,226

4,661,383
111,519
133,582

10,759

4,917,243

(670,442)
(30,639)
(715,174)
(4,742)
(220,030)

(1,641,027)

3,276,216
(2,106,929)
316,291

(2,522,582)
(810,681)
(450,904)

(5,574,805)
164,727
(136,099)

(2,853,892)
(203,530)

(3,028,794)
(5,327,383)

74,690,080
(27,568,330
(134,261)

46,987,489
185,075,332

TOTAL NET ASSET VALUE
March 31, 2019 March 31, 2018
usD 185,075,332 143,415,226

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, 2019 March 31,2018 March 31, 2017

Class AEC 10.26' 10.48' 10.58'
Class AEH 10.81" 10.69' 10.67'
Class AKH 107.96° 106.717 106.63?
Class AU 1.7 11.24 10.97
Class AUP 11.22 10.99 10.87
Class DEC 9.56' 9.87' -
Class DEH 10.54' 10.50' 10.56'
Class DU 10.40 10.05 9.89
Class DUP 10.18 10.11 -
Class IEC* 10.06' - -
Class IEH 11.06' 10.92' 10.85'
Class IEP? 10.84' - -
Class IGC? 10.15° - -
Class IGH 11.55° 1.2 11.128
Class IKH 110.17% 108.802 108.45?
Class IU 11.95 11.45 11.14
Class IUP? 10.34 - -
Class NEC* 10.08' - -
Class NEH 10.00 9.85' -
Class NGC 9.84° 9.84° -
Class NGH 10.13¢ 9.86° -
Class NU 10.34 9.88 -
Class NUP? 10.38 - -
Class ZEH 10.13' 9.99' -
Class ZGH 11.50° 11.218 11.06°
Class ZU 11.91 11.40 11.10

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

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

STATEMENT OF NET ASSETS
as at March 31, 2019

Notes

Assets
Investment portfolio at market value 2
Cash at bank 2

Receivable for investments sold

Subscriptions receivable

Interest and dividends receivable, net

Net unrealised gain on forward foreign

exchange contracts 2,9
Other assets

Total assets

Liabilities
Payable for investments purchased
Redemptions payable

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

Asset management fees payable
Other liabilities

Total liabilities

Total net assets

NUMBER OF SHARES OUTSTANDING
Class AE
Class IE
Class ZE
Class 1E
Class 1G
Class 2E
Class 2G
Class 3G
Class 8E
Class 8G
Class 9G

STATEMENT OF NET ASSET VALUE PER SHARE
March 31, 2019

Class AE* 10.19
Class IE* 10.22
Class ZE* 10.22
Class 1E 1.39
Class 1G* 1.10'
Class 2E* 10.23
Class 2G* 9.81
Class 3G* 1.22
Class 8E 172
Class 8G* 1.48'
Class 9G* 9.81

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

STATEMENT OF OPERATIONS AND CHANGES IN NET ASSETS
for the accounting period from September 22, 2018 to March 31, 2019
2019 2019
EUR Notes EUR
Net assets at the beginning of the period -
123,262,713 Income
1,834,333 Interest on bonds, net 2 1,238,366
4,183,043 Bank interest 2 2,019
7,415 Interestincome on swaps 63,820
887,223 Interest income on futures 3,221
Other income 78,447
14,404 Total income 1,385,873
5806 | Expenses
130,194,937 Asset management fees 5 (391,587)
Bank fees (6,045)
(3,516,020) Dividends expenses (110)
(91,062) Interest expense on swaps (225,297)
(9,167) Interest expense on futures (724)
(657,412) Other operating expenses 5 (70,813)
(200,879) | Total expenses (694,576)
(?gggg; Net income from investments 691,297
_— Net realised gain on sales of investments 403,855
_ (4537,611) Net realised gain on swaps 787,764
125,657,326 Net realised (loss) on forward foreign
- exchange contracts (641,350)
Net realised (loss) on futures (407,109)
Net realised (loss) on foreign exchange (143,310)
6,689.764 | Net realised (loss) (150)
689,783.000 Change in net unrealised gain on investments 2,597,818
100.000 Change in net unrealised (loss) on swaps (657,412)
7,474,180.519 Change in net unrealised gain on forward
206,618.002 foreign exchange contracts 14,404
6,603,042.123 Change in net unrealised (loss) on futures (200,879)
2,997,364.226 . i i
1,224,040.245 Net change in unrealised gain 1753931
2,493,712.034 | Netincrease in net assets as a results of operations 2,445,078
131,020.315 Movements in capital
100.000 Subscriptions of shares 307,868,865
Redemptions of shares (184,656,617)
Total movements in capital 123,212,248
Net assets at the end of the period 125,657,326
TOTAL NET ASSET VALUE
March 31, 2019
EUR 125,657,326
*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, 2019
2019
Notes EUR
Assets
Investment portfolio at market value 2 537,782,495
Cash at bank 2 1,034,204
Receivable for investments sold 2,683,801
Subscriptions receivable 214,334
Interest and dividends receivable, net 7,014,699
Net unrealised gain on forward foreign
exchange contracts 2,9 738,323
Other assets 185
Total assets 549,468,041
Liabilities
Payable for investments purchased (5,996,431)
Redemptions payable (321,085)
Net unrealised (loss) on futures 2,1 (141,579)
Asset management fees payable 5 (436,127)
Other liabilities (70,452)
Total liabilities (6,965,674)
Total net assets 542,502,367
NUMBER OF SHARES OUTSTANDING
Class IE 71,882.782
Class IEP 100.000
Class ZE 13,150.000
Class ZEP 100.000
Class 1E 34,205,653.140
Class 1EP 1,216,675.571
Class 1G 402,322.571
Class 1GP 108,786.836
Class 1UT 447,126.229
Class 2E 52,838.675
Class 2EP 100.000
Class 2FH 19,127.343
Class 2G 100.000
Class 2GP 100.000
Class 3E 2,284,759.784
Class 3EP 1,149,509.325
Class 3FC 13,083.825
Class 3FH 66,055.886
Class 3G 1,629,028.292
Class 3GP 97,907.730
Class 4E 122,590.852
Class 4G 100.000
Class 4GP 1,910,650.409
Class 8E 2,731,156.408
Class 8EP 5,581,133.654
Class 8FH 5,813.949
Class 8G 98,326.429
Class 8GP 5,275.145
Class 9E 859,365.904
Class 9EP 18,215.055
Class 9FC 12,240.092
Class 9FH 6,778.611
Class 9G 100.000
Class 9GP 100.000

STATEMENT OF OPERATIONS AND CHANGES IN NET ASSETS

for the accounting period from August 30, 2018 to March 31, 2019

Notes

Net assets at the beginning of the period
Income

Interest on bonds, net

Bank interest

Interest income on swaps

Other income

Total income

Expenses
Asset management fees
Bank fees
Dividends expenses
Interest expense on swaps
Interest expense on futures
Other operating expenses

Total expenses

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

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

Net change in unrealised gain

Net increase in net assets as a results of operations
Movements in capital

Subscriptions of shares

Redemptions of shares

Dividends

Total movements in capital

Net assets at the end of the period

2019
EUR

12,964,134
26,800
57,966
82,080

13,130,980

(2,754,701)
(8,543)
(13,135)
(57,967)
(1,206)

(442,511)

(3,278,063)

9,852,917
(5,710,397)
32,433

(3,593,247)
(380,181)
(207,323)

(9,858,715)
3,034,847

738,323
(141,579)

3,631,591

3,625,793

870,475,108
(329,169,981)
(2,428,553)

538,876,574
542,502,367

TOTAL NET ASSET VALUE
March 31, 2019
EUR 542,502,367

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, 2019
Class IE* 10.20
Class IEP? 9.93
Class ZE* 10.19
Class ZEP* 9.93
Class 1E 10.16
Class 1EP* 9.90
Class 1G* 9.73'
Class 1GP* 9.51
Class 1UT? 10.09?
Class 2E 10.20
Class 2EP* 9.94
Class 2FH* 10.17°
Class 2G* 9.77"
Class 2GP* 9.52'
Class 3E 10.20
Class 3EP* 10.00
Class 3FC* 9.92°
Class 3FH* 10.17°
Class 3G* 9.77"
Class 3GP* 9.47'
Class 4E* 10.24
Class 4G* 10.03
Class 4GP? 9.59'
Class 8E 10.19
Class 8EP* 9.97
Class 8FH* 10.16°
Class 8G* 9.76"
Class 8GP* 9.55'
Class 9E 10.20
Class 9EP* 10.01
Class 9FC* 9.99°
Class 9FH* 10.18°
Class 9G* 9.77"
Class 9GP* 9.53

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

“See note 1.

*See note 1.
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, 2019
2019
Notes EUR
Assets
Investment portfolio at market value 2 29,135,409
Cash at bank 2 246,039
Subscriptions receivable 72,131
Interest and dividends receivable, net 208,065
Other assets 257
Total assets 29,662,501
Liabilities
Redemptions payable (70,424)
Net unrealised (loss) on forward foreign
exchange contracts 2,9 (93,847)
Net unrealised (loss) on futures 2,1 (30,441)
Asset management fees payable 5 (8,749)
Other liabilities (2,366)
Total liabilities (205,827)
Total net assets 29,456,674
NUMBER OF SHARES OUTSTANDING
Class IE 208,127.956
Class IEP 1,955,321.138
Class IFH 327.000
Class LE 640,486.487
Class NEP 1.000
Class ZE 111,139.175
Class ZFH 327.000

STATEMENT OF NET ASSET VALUE PER SHARE
March 31,2019 March 31, 2018

Class IE 10.27 10.10
Class IEP 10.01 9.98
Class IFH 1011 9.98'
Class LE 10.30 10.11
Class NEP? 1,007.53 -
Class ZE 10.26 10.09
Class ZFH 10.10' 9.98'

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

STATEMENT OF OPERATIONS AND CHANGES IN NET ASSETS

for the year ended March 31, 2019

Notes

Net assets at the beginning of the year
Income

Interest on bonds, net 2

Bank interest 2
Total income
Expenses

Asset management fees 5

Bank fees

Interest expense on futures

Other operating expenses 5

Total expenses

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

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

Net change in unrealised gain

Net increase in net assets as a results 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

2019
EUR

15,439,685

348,127

1,067

349,194

(84,948)
(2,541)
(323)

(22,852)

(110,664)

238,530
(28,001)

(93,221)
(129,729)
8,736

(242,215)
654,111

(79,093)
(18,551)

556,467

552,782

15,564,200
(1,864,454)
(235,539)

13,464,207
29,456,674

TOTAL NET ASSET VALUE
March 31, 2019 March 31, 2018
EUR 29,456,674 15,439,685

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, 2019

Notes

Assets
Investment portfolio at market value 2
Cash at bank 2
Receivable for investments sold
Subscriptions receivable
Interest and dividends receivable, net
Other assets

Total assets

Liabilities
Payable for investments purchased
Redemptions payable
Interest payable on swaps 2
Net unrealised (loss) on forward foreign
exchange contracts 2,9
Net unrealised (loss) on swaps 2,10
Net unrealised (loss) on futures 2,1
Asset management fees payable 5
Other liabilities

Total liabilities

Total net assets

2019
EUR

87,256,989
8,722,638
4,304,621

577,363
1,054,238
5,860

101,921,709

(2,718,601)
(156,658)
(27,772)

(49,451)
(1,532,944)
(317,302)
(60,155)
(15,721)

(4,878,604)
97,043,105

NUMBER OF SHARES OUTSTANDING
Class AE

Class AEP

Class AUH

Class DE

Class DEP

Class DUH

Class IE

Class W

1,077,513.677
357,722.118
100.000
530,608.543
394,128.630
100.000
1,466,359.753
1,580.192

STATEMENT OF NET ASSET VALUE PER SHARE
March 31, 2019 March 31, 2018

Class AE 28.63 28.21
Class AEP 14.89 15.07
Class AUH* 10.38' -
Class DE 27.13 26.88
Class DEP 11.30 11.50
Class DUH? 10.34! -
Class IE 28.59 28.00
Class W 60.67 59.79

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

March 31, 2017
27.95
15.36

26.79
11.78
27.58
59.23

STATEMENT OF OPERATIONS AND CHANGES IN NET ASSETS

for the year ended March 31, 2019

Notes

Net assets at the beginning of the year

Income
Interest on bonds, net 2
Bank interest 2
Interest income on swaps
Interest income on futures

Total income
Expenses
Asset management fees 5
Bank fees
Interest expense on swaps
Interest expense on futures
Other operating expenses 5

Total expenses

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

Net increase in net assets as a results 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

2019
EUR

83,714,363

2,961,725
18,337
111,120
42

3,091,224

(728,244)
(14,910)
(556,621)
(10,808)
(185,504)
(1,496,087)
1,595,137

(416,890)
1,198,660

(1,570,228)
(348,307)
298,121

(838,644)
1,990,698
(1,144,678)

(57,301)
(213,364)
575,355

1,331,848

61,183,715
(48,919,145)
(267,676)

11,996,894
97,043,105

TOTAL NET ASSET VALUE
March 31, 2019 March 31,2018
EUR 97,043,105 83,714,363

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, 2019
2019
Notes UsD
Assets
Investment portfolio at market value 2 34,621,921
Cash at bank 2 1,140,810
Receivable for investments sold 2,388,357
Subscriptions receivable 28,399
Interest and dividends receivable, net 500,263
Total assets 38,679,750
Liabilities
Redemptions payable (51,814)
Net unrealised (loss) on forward foreign
exchange contracts 2,9 (279,927)
Asset management fees payable 5 (33,297)
Other liabilities (8,068)
Total liabilities (373,106)
Total net assets 38,306,644
NUMBER OF SHARES OUTSTANDING
Class AEC 371,647.839
Class AEH 233,233.755
Class ASH 4,479.133
Class AU 23,397.432
Class AUP 779,270.765
Class DEC 48,078.412
Class DEH 148,748.689
Class DU 114,550.090
Class IEH 445,828.613
Class IU 100.000
Class W 22,807.671
Class WEH 7,260.489
Class XUP 100.000

STATEMENT OF OPERATIONS AND CHANGES IN NET ASSETS

for the year ended March 31, 2019

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

Total expenses

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

Net change in unrealised gain

Net (decrease) in net assets as a results 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

2019
usD

43,736,834

2,295,025
46,704

2,341,729

(427,939)
(1,252)
(102,471)
(4)
(531,666)

1,810,063
(655,247)

(3,558,879)
(31,253)

(4,245,379)
107,250

47,424
154,674
(2,280,642)

6,902,454
(9,359,446)
(692,556)

(3,149,548)
38,306,644

STATEMENT OF NET ASSET VALUE PER SHARE
March 31, 2019 March 31, 2018

Class AEC 13.23' 13.85'
Class AEH 20.89' 20.74'
Class ASH 13.44? 13.08?
Class AU 21.18 20.42
Class AUP 8.16 8.29
Class BU* - 9.85
Class BUP* - 9.85
Class DEC 9.61 10.07°
Class DEH 16.07 15.97
Class DU 16.54 15.96
Class IEH 28.96 28.54!
Class IU* 10.61 -
Class P - -
Class W 28.73 27.60
Class WEH 20.26 20.05'
Class XUP 11.18 10.93

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

March 31, 2017
14.44

20.47'

12.69?

19.70

8.45

10.55
15.85'
15.48
21.97

9.84
26.53
19.72"
10.39

TOTAL NET ASSET VALUE
March 31, 2019 March 31,2018
usD 38,306,644 43,736,834

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, 2019
2019
Notes UsD
Assets
Investment portfolio at market value 2 52,579,648
Cash at bank 2 1,357,003
Term deposits 2,19 2,519,801
Receivable for investments sold 611,747
Subscriptions receivable 106,093
Interest and dividends receivable, net 753,575
Net unrealised gain on forward foreign
exchange contracts 2,9 125,425
Total assets 58,053,292
Liabilities
Payable for investments purchased (203,969)
Redemptions payable (14,507)
Asset management fees payable 5 (61,009)
Other liabilities (13,603)
Total liabilities (293,088)
Total net assets 57,760,204
NUMBER OF SHARES OUTSTANDING
Class AEC 103,561.560
Class AEH 11,619.381
Class ASH 15,732.913
Class AU 67,944.233
Class AUP 4,032,963.707
Class DEH 25,009.404
Class DU 11,807.354
Class IEH 29,761.698
Class SU 1,241.547
Class SUP 72,741.217
Class W 12,392.111
Class XUP 100.000
Class ZU 200.000

STATEMENT OF OPERATIONS AND CHANGES IN NET ASSETS

for the year ended March 31, 2019

Net assets at the beginning of the year

Income
Interest on bonds, net
Bank interest

Total income

Expenses
Asset management fees
Bank fees
Other operating expenses

Total expenses

Net income from investments

Notes

Net realised (loss) on sales of investments

Net realised gain on forward foreign

exchange contracts

Net realised (loss) on foreign exchange

Net realised (loss)

Change in net unrealised (loss) on

investments

Change in net unrealised gain on forward

foreign exchange contracts

Net change in unrealised (loss)

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

Movements in capital
Subscriptions of shares
Redemptions of shares
Dividends

Total movements in capital

Net assets at the end of the year

2019
usD

81,487,118

4,559,717
59,984

4,619,701

(861,728)
(2,876)
(192,024)

(1,056,628)

3,563,073
(4,797,583)

130,534
(80,485)

(4,741,534)
(321,807)

232,257
(89,550)
(1,274,011)

2,428,454
(21,712,762)
(3,169,195)

(22,453,503)
57,760,204

STATEMENT OF NET ASSET VALUE PER SHARE

March 31, 2019

Class AEC 9.97'
Class AEH 26.10'
Class ASH 11.912
Class AU 73.87
Class AUP 11.75
Class DEH 19.44
Class DU 52.64
Class IEH 28.11
Class SU 29.75
Class SUP 11.32
Class W 61.05
Class XUP 10.96
Class ZU 11.65

March 31, 2018

10.87'
26.85'
12.012
73.66
12.41
20.03'
52.54
28.69'
29.72
11.98
60.66
11.14
11.54

'Class is denominated in EUR. 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.

March 31, 2017
11.30
26.28'
11.56?
70.47
12.62
19.71
50.55
27.93'
28.47
12.20
57.83
10.49
10.96
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Threadneedle (Lux) - Global Emerging Market Short-Term Bonds

STATEMENT OF NET ASSETS
as at March 31, 2019

Notes

Assets
Investment portfolio at market value 2
Cash at bank 2
Receivable for investments sold
Subscriptions receivable
Interest and dividends receivable, net
Net unrealised gain on futures

Total assets

Liabilities
Payable for investments purchased
Redemptions payable
Net unrealised (loss) on forward foreign
exchange contracts
Asset management fees payable 5
Other liabilities

Total liabilities

Total net assets

2019
usD

112,046,224
9,499,532
1,762,993

5,801
1,531,216
33,531

124,879,297

(360,100)
(266,518)

(262,694)
(110,062)
(27,951)

(1,027,325)
123,851,972

NUMBER OF SHARES OUTSTANDING
Class AEC
Class AEH
Class ASC
Class ASH
Class AU
Class AUP
Class DEH
Class DU
Class IEH
Class XU
Class XUP
Class ZEH

1,153,085.873
246,877.239
52,802.728
126,784.575
2,276,143.926
5,249,213.628
323,772.054
149,103.177
1,031,372.954
100.000
100.000
1,080,590.000

STATEMENT OF NET ASSET VALUE PER SHARE
March 31, 2019 March 31, 2018

Class AEC 5.86 6.30'
Class AEH 15.12' 15.36"
Class ASC 1.72? 8.14?
Class ASH 10.96? 10.91?
Class AU 17.60 17.34
Class AUP 5.97 6.23
Class BU* - 9.93
Class BUP* - 9.93
Class DEH 11.82' 12.02
Class DU 13.75 13.56
Class IEH 17.01" 17.15
Class W# - 20.27
Class XU* 10.46 -
Class XUP? 10.00 -
Class ZEH 10.94 11.03

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

March 31, 2017
6.61'

15.22!

8.40?

10.642

16.82

6.40

11.95'
13.18
16.90'
19.63

10.86'

STATEMENT OF OPERATIONS AND CHANGES IN NET ASSETS

for the year ended March 31, 2019

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

Total expenses

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

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

Net change in unrealised gain

Net (decrease) in net assets as a results 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

2019
usD

131,853,551

7,436,971
149,667
473

1,587,111

(1,356,635)
(4,389)
(349,644)
(4)
(1,710,672)

5,876,439
(5,034,726)

(7,100,601)
5,756
(102,386)

(12,231,957)
251,983

448,036
86,992

787,011
(5,568,507)

27,114,691
(27,462,653)
(2,085,110)

(2,433,072)
123,851,972

TOTAL NET ASSET VALUE
March 31, 2019 March 31, 2018
usD 123,851,972 131,853,551

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

26

March 31, 2017
84,094,633



Threadneedle (Lux) Annual Report and Audited Financial Statements March 2019

Threadneedle (Lux) - US High Yield Bond

STATEMENT OF NET ASSETS STATEMENT OF OPERATIONS AND CHANGES IN NET ASSETS
as at March 31, 2019 for the year ended March 31, 2019
2019 2019
Notes UsD Notes UsD
Assets Net assets at the beginning of the year 296,403,063
Investment portfolio at market value 2 206,991,779 Income
Cash atbank 2 10,184,911 Interest on bonds, net 2 13,688,394
Receivable for investments sold 83,777 Bank interest 2 172.565
Subscriptions receivable 2,865 X !
Interest receivable on swaps 2 9,367 Interest Income on swaps 58,439
Interest and dividends receivable, net 3,179,033 Interestincome on futures 1,931
Upfront payment paid on swap . I
transactions 2 238,488 Total income 13,921,329
Net unrealised gain on swaps 2,10 266,394 | Expenses
Total m Asset management fees 5 (1,426,968)
otal assets o Bank fees (4,956)
Liabilities Interest expense on swaps (18,075)
Payable for investments purchased (668,229) pe p !
Redemptions payable (51.796) Other operating expenses 5 (362,972)
Interest payable on swaps 2 (4,445) Distribution fees 5 (5)
Upfront payment received on swap
transactions 2 (238,100) Total expenses (1.812,976)
Net unrealised (loss) on forward foreign Net income from investments 12,108,353
exchange contracts 2,9 (1,455,996) Net realised (loss) on sales of investments (4,051,759)
Asset management fees payable 5 (105,392) Net realised (loss) on swaps (185,209)
Other liabilities (20,178)
_ Net realised (loss) on forward foreign
Total liabilities (2.544,136) exchange contracts (17,924,631)
Total net assets 218,412,478 Net realised (loss) on futures (295,759)
Net realised gain on foreign exchange 33,561
Net realised (loss) (22,423,797)
NUMBER OF SHARES OUTSTANDING Change in net unrealised gain on investments 4,178,133
C:ass ﬁgﬁ 70,504.828 Change in net unrealised gain on swaps 266,394
g@:i ASH %iggggg Change in net unrealised gain on forward
Class AU 235,420,835 foreign exchange contracts 87,110
Class AUP 372,795.283 Change in net unrealised gain on futures 217,688
8:::: BEEI %gggigg Net change in unrealised gain 4,749,325
Class DU 58,730.402 | Net (decrease) in net assets as a results of operations (5,566,119)
G (% | Moo in i
Class IU 5:079:609:052 Subscrip_tions of shares 97,146,337
Class TEH 4,107.013 Redemptions of shares (168,923,220)
Class XUP 100.000 Dividends 7 (647,583)
Class ZFH 100.000 . .
Class ZGH 100,000 | Total movements in capital (72,424,466)
Class ZU 25650.000 | et assets at the end of the year 218,412,478
STATEMENT OF NET ASSET VALUE PER SHARE
March31,2019  March31,2018  March31,2017 | TOTALNETASSET VALUE
Class AEC 12.86' 13.34° 14.15' March 31,2019 March 31, 2018 March 31, 2017
Class AEH 30.28' 29.77' 29.97' | USD 218,412,478 296,403,063 257,452,633
Class ASH 13.76 13.25 13.122
Class AU 34.04 3247 31.96
Class AUP 13.20 13.28 13.78
Class BU? - 9.72 -
Class BUP? - 9.59 -
Class DEC 9.74 10.13' 10.84'
Class DEH 21.90' 21.57" 21.90'
Class DU 24.57 23.49 23.33
Class IEC 9.24! 9.49' -
Class IEH 29.55 28.78! 28.71"
Class IU* 10.36 - -
Class TEH 10.54' 10.27° 10.24"
Class XUP 10.65 10.17 10.34
Class ZFH* 10.20° - -
Class ZGH 11.02¢ 10.64 10.55*
Class ZU 1217 11.53 11.28

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

The accompanying notes form an integral part of these financial statements.
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Threadneedle (Lux) - US Investment Grade Corporate Bond*

STATEMENT OF NET ASSETS
as at March 31, 2019

Notes
Assets
Cash at bank 2
Total assets
Liabilities

Other liabilities
Total liabilities

Total net assets

STATEMENT OF NET ASSET VALUE PER SHARE
December 4, 2018 March 31, 2018

Class AEH? - 9.60
Class AU* - 9.93
Class DEH* - 9.55'
Class DU* - 9.88
Class IEC - 9.29'
Class IEH* - 9.70"
Class IFH? - 9.63?
Class IU* - 10.03
Class IUP? - 9.62
Class XUP? - 10.44
Class ZEH? - 9.66'
Class ZFH* - 9.72?
Class ZU* - 10.00

'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.
“See note 1.

STATEMENT OF OPERATIONS AND CHANGES IN NET ASSETS
for the accounting period from April 1, 2018 to December 4, 2018
2019 2019
UsD Notes UsD
Net assets at the beginning of the period 6,025,804
1,446 Income
1.446 Interest on bonds, net 2 126,806
' Bank interest 2 5280
(1.446) | Total income 132,086
(1,466) | Expenses
~ Asset management fees 5 (26,334)
Bank fees (392)
Other operating expenses 5 ~ (6,151)
Total expenses (32,877)
March 31, 20171 Net income from investments 99,209
9.70 Net realised (loss) on sales of investments (301,557)
9'821 Net realised (loss) on forward foreign
9.68 exchange contracts (100,651)
9'801 Net realised gain on futures 1,822
3321 Net realised (loss) on foreign exchange (497)
9712 | Netrealised (loss) (400,883)
986 Change in net unrealised gain on investments 77,218
978 Change in net unrealised gain on forward
10.23 foreign exchange contracts 9,455
9.73 Change in net unrealised gain on futures 9,284
- Net change in unrealised gain 95,957
9.84 Net (decrease) in net assets as a results of operations (205,717)
Movements in capital
Redemptions of shares (5,778,836)
Dividends 7 (41,251)
Total movements in capital (5,820,087)
Net assets at the end of the period -
TOTAL NET ASSET VALUE
December 4, 2018 March 31,2018 March 31, 2017
usD - 6,025,804 16,403,928
*See note 1.

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, 2019 for the year ended March 31, 2019
2019 2019
Notes UsD Notes UsD
Assets Net assets at the beginning of the year 48,999,177
Investment portfolio at market value 2 38,151,524 Income
Cash at bank 2 478,451 Interest on bonds, net 2 1,988,267
Subscriptions receivable 39,046 Bank interest 2 60,758
Interest and dividends receivable, net 560,721 Interest income on swaps 69,349
Total assets 39,229,742 Interest income on futures 91
Liabilities .
Redemptions payable (411) ?tal income 2,118,465
xpenses
Interest payable on swaps 2 (2,084)
Net unrealised (loss) on forward foreign Asset management fees 5 (426,761)
exchange contracts 2,9 (11,679) Bank fees (9,621)
Net unrealised (loss) on swaps 2,10 (196,459) Interest expense on swaps (79,836)
Asset management fees payable 5 (33,666) Interest expense on futures (4)
Other liabilities (8,705) Other operating expenses 5 (113,018)
Total liabilities (253,004) | Total expenses (629,240)
Total net assets 38,976,738 Net income from investments 1,489,225
Net realised (loss) on sales of investments (1,499,191)
Net realised gain on swaps 166,022
NUMBER OF SHARES OUTSTANDING Net realised (loss) on forward foreign
Class AEH 33,642.448 exchange contracts (1,693,520)
Class AS 523.383 Net realised (loss) on futures (65,351)
Class ASC 8,863.028 Net realised (loss) on foreign exchange (264,240)
Class ASH 80,213.438 !
Class AU 2,655,790.302 Net realised (loss) (3,356,280)
Class AUP 6,935.270 Change in net unrealised gain on investments 2,049,373
Class AVC 100.000 Change in net unrealised (loss) on swaps (196,304)
Class AVH 100.000 Change in net unrealised (loss) on forward
Class DEH 11,686.565 foreign exchange contracts (97,362)
g:::: :EHH %ggggg Change in net unrealised gain on futures 12,000
Class ISH 250.000 Net change in unrealised gain 1,767,707
Class U 250.000 | et (decrease) in net assets as a results of operations (99,348)
Class XU 462,914.230 Movements in capital
g::z: gﬂp qggggg Subscriptions of shares 19,852,818
' Redemptions of shares (29,774,695)
Dividends 7 (1,214)
STATEMENT OF NET ASSET VALUE PER SHARE Total movements in capital (9,923,091)
Class AEH March 31'121[221 March 31 1210(1]31 March 31'120?;;1 Net assets at the end of the year 38,976,738
Class AS 10.57? 9.817 -
Class ASC 10.70? 10.78? 10.802
Class ASH 11.962 11.582 1117 | TOTAL NET ASSET VALUE
Class AU 12.10 11.60 11.12 March 31, 2019 March 31, 2018 March 31, 2017
Class AUP 11.06 10.96 10.72 | USD 38,976,738 48,999,177 36,169,975
Class AVC 10.343 10.313 -
Class AVH 10.69° 10.31° -
Class DEH 10.98 10.87' 10.70
Class IEH 11.53 11.31° 11.03'
Class IGH 12.02 11.65 11.26*
Class ISH 12.34? 11.85? 11.37?
Class IU 12.46 11.87 11.31
Class XU 11.63 11.00 10.39
Class ZU 12.50 11.91 11.33
Class ZUP* 10.50 - -

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

“See note 1.

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

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF NET ASSETS STATEMENT OF OPERATIONS AND CHANGES IN NET ASSETS
as at March 31, 2019 for the accounting period from April 25, 2018 to March 31, 2019
2019 2019
Notes EUR Notes EUR
Assets Net assets at the beginning of the period -
Investment portfolio at market value 2 20,515,153 Income
Cash at bank 2 400,953 Dividends, net 2 36,085
Term deposits 2,19 1,499,795 Interest on bonds, net 2 46,719
Receivable for investments sold 376,036 Bank interest 2 548
Asset management fee rebates Interest income on futures 6
receivable 2 2,857 Asset management fee rebates 2 7,567
Interest and dividends receivable, net 10,271 Total income 90,925
Net unrealised gain on futures 2,1 15900 | Expenses
Other assets 2,822 Asset management fees 5 (97,948)
Total assets 22,823,787 Bank fees (6,626)
Liabilities Dividends expenses (1,575)
Bank overdrafts (473) Interest expense on futures (1,482)
Net unrealised (loss) on forward foreign Other operating expenses 5 (34,630)
exchange contracts 2,9 (49,615) | Total expenses (142.261)
g:hset rTlar?z'agement fees payable 5 (10,438) Net (loss) from investments (51,336)
er liabilities (3,782) . .
_— Net realised (loss) on sales of investments (18,251)
Total liabilities _ (64308) Net realised (loss) on forward foreign
Total net assets 22,759,419 exchange contracts (88,632)
Net realised (loss) on futures (22,773)
Net realised (loss) on foreign exchange (10,920)
NUMBER OF SHARES OUTSTANDING Net realised (loss) (140,576)
Class AE 49,228.160 Change in net unrealised gain on investments 164,223
Class AEP 48,322.200 Change in net unrealised (loss) on forward
Class DE 48,322.200 foreign exchange contracts (49,615)
Class IE 48,322.200 Change in net unrealised gain on futures 15,900
Class IEP 48,322.200
Class LE 1,866,169.965 Net change in unrealised gain 130,508
Class LEP 48,322.200 | Net(decrease) in net assets as a results of operations (61,404)
Class ZE 48,322.200 | Movements in capital
Class ZEP 48,322.200 Subscriptions of shares 22,829,194
Dividends 7 (8,311)
STATEMENT OF NET ASSET VALUE PER SHARE Total movements in capital 22,820,883
March 31, 2019 Net assets at the end of the period 22,759,479
Class AF* 10.03 -
Class AEP* 9.99
Class DE 9.96 TOTAL NET ASSET VALUE
Class IE* 10.10 March 31,2019
Class IEP? 10.05 EUR 22,759,479
Class LE 10.11
Class LEP? 10.07
Class ZE* 10.08
Class ZEP? 10.03
*See note 1.
*See note 1.
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Threadneedle (Lux) - Global Dynamic Real Return*

STATEMENT OF NET ASSETS STATEMENT OF OPERATIONS AND CHANGES IN NET ASSETS
as at March 31, 2019 for the year ended March 31, 2019
2019 2019
Notes UsD Notes UsD
Assets Net assets at the beginning of the year 70,260,271

Investment portfolio at market value 2 50,876,038 Income

bt I 2w

Subscriptions receivable ' "12179 Interest on bonds, net 2 403,540

Asset management fee rebates Bank interest 2 235,407

receivable 2 385 Interest income on swaps 79,576

Interest receivable on swaps 2 3,743 Interest income on futures 22 089

Interest and dividends receivable, net 96,991 '

Net unrealised gain on swaps 2,10 294,639 Asset management fee rebates 2 )

Other assets 14,115 | Total income 1,150,129
Total assets 59,831,393 | Expenses
Liabilities Asset management fees 5 (920,188)

Bank overdrafts (2,684) Bank fees (8,166)

Payable f_or investments purchased (127,203) Interest expense on swaps (15,504)

Redemptions payable ) (73,317) Interest expense on futures (2,265)

Net unrealised (loss) on forward foreign Oth . 5 (190.132)

exchange contracts 2,9 (232,354) t er opgratlng expenses ¢

Net unrealised (loss) on futures 2,1 (137,965) Distribution fees 5 (2)

Asset management fees payable 5 (65,757)

Other liabilities (13,709) T‘“a_' expenses (1.136,257)
Total liabilities M) Nelt\llentcr:zgll‘ies:g r;a:;vgz“s]:::;sof investments 1 4!13;1233
Total net assets 59,178,404 Net realised (loss) on swaps (219,129)

Net realised (loss) on forward foreign

exchange contracts (3,371,046)
HUMEEE OF SHARES OUTSTANDING 166.123.816 Net realised (loss) on futures (168,420)
Clgzz AEH 431:719:366 Net real?sed ga?n on foreign e_xchange 20,283
Class AU 472,450.109 Net realised gain on tax reclaim 14
Class AUP 562,710.130 | Net realised (loss) (2,243,091)
g:::: BEH ;g;ggggig Change in net unrealised (loss) on investments (942,814)
Class IGH 22:373,413 Change in net unrealised gain on swaps 150,771
Class IU 256,340.908 Change in net unrealised (loss) on forward
Class W 26,123.425 foreign exchange contracts (20,131)

Change in net unrealised (loss) on futures (1,097,264)
STATEMENT OF NET ASSET VALUE PER SHARE Net change in unrealised (loss) (1,909,438)
Class AEC March 31'122[?51331 March 31’1230.[1521 March 31'1229;;1 Net (decrease) in net assets as a results of operations (4,138,657)
Class AEH 255" 26.78' 2505 | Movements in capital
Class AU 36.74 37.42 34.21 Subscriptions of shares 11,790,065
Class AU;3 14.24 14.70 13.66 Redemptions of shares (18,579,050
Eliii DEH 18.66' 1979 jg6r |  Dividends ! (154,225)
Class DU 24.40 25.01 23.06 | Total movements in capital (6,943,210)
Class IGH 25.362 26.15? 24.09?
Class IU 96.86 2717 24.65 Net assets at the end of the year 59,178,404
Class W 60.62 61.81 56.53
IClass is denominated in EUR. The b fthe Portfolio is USD.
“Class is denominated in GBP The base curroncy of the Portola is USD. TOTAL NET ASSET VALUE
*See note 1. March 31, 2019 March 31,2018 March 31, 2017

usSD 59,178,404 70,260,271 76,114,346
*See note 1.

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

STATEMENT OF NET ASSETS
as at March 31, 2019
2019
Notes UsD
Assets
Investment portfolio at market value 2 272,101,398
Cash at bank 2 13,327,214
Receivable for investments sold 4,152,077
Subscriptions receivable 531,040
Asset management fee rebates receivable 2 45,247
Interest and dividends receivable, net 2,230,608
Other assets 52,790
Total assets 292,440,374
Liabilities
Bank overdrafts (7,525,414)
Options sold at market Value 2,12 (460,044)
Payable for investments purchased (1,166,756)
Redemptions payable (522,777)
Net unrealised (loss) on forward foreign
exchange contracts 2,9 (1,152,491)
Asset management fees payable 5 (343,699)
Other liabilities (67,425)
Total liabilities (11,238,606)
Total net assets 281,201,768
NUMBER OF SHARES OUTSTANDING
Class AE 53,778.114
Class AEC 10,711,320.967
Class AEH 1,864,102.264
Class AEP 1,149,717.178
Class AS 100.000
Class ASC 776.839
Class ASH 3,869.447
Class ASP 5,279.886
Class AU 824,631.390
Class AUP 904,422.249
Class DEC 7,104,408.169
Class DEH 658,594.724
Class DEP 515,587.302
Class DU 618,460.625
Class DUP 2,274,271.323
Class ZE 100.000
Class ZEC 100.000
Class ZEH 19,827.173
Class ZFH 100.000
Class ZU 141,331.351
Class ZUP 100.000

STATEMENT OF OPERATIONS AND CHANGES IN NET ASSETS

for the year ended March 31, 2019

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

Total expenses

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

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

Net change in unrealised (loss)

Net (decrease) in net assets as a results 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

2019
usD

298,226,164

6,885,806
5,116,143
112,731
97,060
154,413

12,366,153

(4,550,482)
(119,352)
(13,433)
(887,778)

(5,571,045)

6,795,108
(2,337,735)
(1,329,398)

(20,469,100)
8
1,250,253
610

(22,884,652)
(13,097,359)
(405,129)

1,489,708
(12,012,780)
(28,102,324)

96,318,820
(71,741,537)
(13,493,355)

11,077,928
281,201,768

TOTAL NET ASSET VALUE
March 31, 2019 March 31, 2018
usD 281,201,768 298,226,164

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, 2019 March 31,2018 March 31, 2017

Class AE 10.48' 9.50' -
Class AEC 8.48! 9.22' 9.54!
Class AEH 16.86' 17.26' 16.80'
Class AEP 9.68' 9.32' 10.85'
Class AS* 10.08? - -
Class ASC* 9.62* - -
Class ASH* 10.07? - -
Class ASP? 9.49? - -
Class AU 18.33 18.20 17.32
Class AUP 9.55 10.07 10.20
Class DEC 8.19' 8.98' 9.37'
Class DEH 9.82' 10.13 -
Class DEP 9.28' 9.00' 10.56
Class DU 11.52 11.53 11.05
Class DUP 8.86 9.42 9.60
Class ZE 10.58' 9.54' -
Class ZEC* 9.26' - -
Class ZEH 10.05' 10.23' -
Class ZFH* 9.99° - -
Class ZU 10.58 10.45 -
Class ZUP* 9.50 - -

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

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

STATEMENT OF NET ASSETS
as at March 31, 2019
2019
Notes UsD
Assets
Investment portfolio at market value 2 629,546,076
Cash at bank 2 12,012,972
Subscriptions receivable 505,252
Interest and dividends receivable, net 277,691
Other assets 19,043
Total assets 642,361,034
Liabilities
Redemptions payable (572,452)
Net unrealised (loss) on forward foreign
exchange contracts 2,9 (304,049)
Asset management fees payable 5 (422,236)
Unrealised capital gain tax on investment (616,742)
Other liabilities (137,362)
Total liabilities (2,052,841)
Total net assets 640,308,193
NUMBER OF SHARES OUTSTANDING
Class AEH 614,794.843
Class AEP 76,098.011
Class AU 1,189,574.366
Class AUP 100.000
Class DEH 130,729.452
Class DU 349,349.396
Class IE 2,441,162.222
Class IEH 100.000
Class IU 4,311,901.176
Class IUP 100.000
Class W 18,014.468
Class XU 3,667,407.433
Class ZE 855,678.389
Class ZEP 2,720,367.633
Class ZG 656,682.061
Class ZU 19,648,092.653

STATEMENT OF OPERATIONS AND CHANGES IN NET ASSETS

for the year ended March 31, 2019

Notes

Net assets at the beginning of the year
Income

Dividends, net 2

Bank interest 2
Total income

Expenses

Asset management fees 5

Bank fees

Other operating expenses 5

Distribution fees 5

Total expenses

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

Net realised gain
Change in net unrealised gain on investments
Change in net unrealised (loss) on forward
foreign exchange contracts
Change in net unrealised (loss) on capital
gain tax

Net change in unrealised gain

Net increase in net assets as a results 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

2019
usD

449,478,043

4,875,667
176,875

5,052,542

(4,478,161)
(1,577)
(1,482,458)
(2)

(5,962,198)

(909,656)
6,528,417

(3,764,810)
(134,536)
(5,453)

2,623,618
45,425,450

(41,236)

(386,163)
44,998,051
46,712,013

413,017,322
(268,367,778)
(531,407)

144,118,137
640,308,193

STATEMENT OF NET ASSET VALUE PER SHARE
March 31, 2019 March 31, 2018

Class AEH 39.72' 37.45'
Class AEP 13.51 11.37"
Class AU 64.03 58.62
Class AUP* 10.43 -
Class BU? - 10.36
Class DEH 29.11 27.65'
Class DU 33.79 31.16
Class IE 12.50' 10.36'
Class IEH* 10.51 -
Class IU 12.86 11.67
Class IUP? 10.49 -
Class W 97.72 89.41
Class XU 14.70 13.23
Class ZE 14.13 11.72
Class ZEP 13.68' 11.49'
Class ZG 14.22? 12.00?
Class ZU 15.60 14.18

'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.

March 31, 2017
31.94
10.99'
48.75

23.75'
26.11

74.30
10.82
11.12"
11.04'
11.122
1nn

TOTAL NET ASSET VALUE
March 31, 2019 March 31, 2018
usD 640,308,193 449,478,043

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

STATEMENT OF NET ASSETS
as at March 31, 2019
2019
Notes UsD
Assets
Investment portfolio at market value 2 47,058,635
Cash at bank 2 404,044
Subscriptions receivable 628
Interest and dividends receivable, net 89,290
Total assets 47,552,597
Liabilities
Redemptions payable (13,502)
Net unrealised (loss) on forward foreign
exchange contracts 2,9 (11,248)
Asset management fees payable 5 (45,963)
Unrealised capital gain tax on investment (27,303)
Other liabilities (5,657)
Total liabilities (103,673)
Total net assets 47,448,924
NUMBER OF SHARES OUTSTANDING
Class AEH 5,124.537
Class AU 9,597.724
Class DEH 42,151.598
Class DU 80,324.617
Class IEH 681.246
Class ZU 200.000
Class 1E 3,325,340.912
Class 1U 5,618,469.496
Class 2E 2,016,150.894
Class 2U 100.000
Class 8E 1,156,290.447
Class 8U 1,718,165.254

STATEMENT OF NET ASSET VALUE PER SHARE

March 31,2019

March 31, 2018

March 31, 2017

Class AEH 28.73 33.07 28.10°
Class AU 44.39 49.41 40.91
Class DEH 20.77° 24.09' 20.66'
Class DU 31.53 35.36 29.56
Class IEH 17.00 19.41' 16.37'
Class ZU 9.97 11.02 9.06
Class 1E* 1.28' - -
Class 1U* 1.43 - -
Class 2E 11.51" - -
Class 2U* 11.40 - -
Class 8E* 1.381 - -
Class 8U* 1.55 - -
'Class is denominated in EUR. The base currency of the Portfolio is USD.

“See note 1.

STATEMENT OF OPERATIONS AND CHANGES IN NET ASSETS

for the year ended March 31, 2019

Notes

Net assets at the beginning of the year
Income

Dividends, net

Bank interest

Total income

Expenses
Asset management fees
Bank fees
Other operating expenses

Total expenses

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

Net realised (loss)
Change in net unrealised gain on investments
Change in net unrealised (loss) on forward
foreign exchange contracts
Change in net unrealised (loss) on capital
gain tax

Net change in unrealised gain

Net increase in net assets as a results of operations
Movements in capital

Subscriptions of shares

Redemptions of shares

Total movements in capital

Net assets at the end of the year

2019
usD

4,616,973

235,626

5,813

241,439

(247,7111)
(478)

(32,082)

(280,331)

(38,892)
69,962

(115,873)
(9,022)
(49)

(54,982)
4,814,978

(2,725)

(27,303)

4,784,950

4,691,076

62,271,529
(24,130,654)

38,140,875

47,448,924

TOTAL NET ASSET VALUE
March 31, 2019 March 31, 2018
usD 47,448,924 4,616,973

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, 2019
2019
Notes UsD
Assets
Investment portfolio at market value 2 883,304,058
Cash at bank 2 6,168,938
Term deposits 2,19 8,000,000
Subscriptions receivable 434,631
Interest and dividends receivable, net 5,279,074
Net unrealised gain on forward foreign
exchange contracts 2,9 1,373
Total assets 903,188,074
Liabilities
Bank overdrafts (5,590,751)
Redemptions payable (606,109)
Asset management fees payable 5 (741,629)
Other liabilities (94,898)
Total liabilities (7,033,387)
Total net assets 896,154,687
NUMBER OF SHARES OUTSTANDING
Class AEC 100.000
Class AUP 100.000
Class DEC 100.000
Class DUP 100.000
Class IU 100.000
Class TE 12,134,634.063
Class ZU 100.000
Class 1E 3,073,597.413
Class 1EP 1,954,988.793
Class 1SC 799,467.638
Class 1SH 149,681.592
Class 1ST 474,470.046
Class 1U 1,040,274.138
Class 1UP 802,016.760
Class 1VT 30,430.086
Class 2E 2,048,810.822
Class 2EP 34,320,438.231
Class 2U 100.000
Class 2UP 5,173,326.905
Class 3E 305,891.225
Class 3EP 14,245,499.007
Class 3U 50,856.833
Class 3UP 62,174.730
Class 8E 143,872.847
Class 8EP 165.977
Class 8U 13,158.578
Class 8UP 81,213.184
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 accounting period from October 24, 2018 to March 31, 2019

Notes
Net assets at the beginning of the period
Income
Dividends, net 2
Bank interest 2
Other income
Total income
Expenses
Asset management fees 5
Bank fees
Other operating expenses 5
Miscellaneous fees 4

Total expenses

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

Net change in unrealised gain

Net increase in net assets as a results of operations
Movements in capital

Subscriptions of shares

Redemptions of shares

Dividends 7

Total movements in capital

Net assets at the end of the period

2019
usD

11,929,244
73,835
9,530

12,012,609

(3,238,802)
(7,314)
(430,137)
(23,042)
(3,699,295)
8,313,314
10,314,965

83,008
(187,897)

10,210,076
34,185,431

1,373

34,186,804

52,710,194

1,504,782,674
(653,504,663)
(7,833,518)

843,444,493
896,154,687

TOTAL NET ASSET VALUE
March 31, 2019
usD 896,154,687

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, 2019
Class AEC* 10.11
Class AUP* 10.27
Class DEC* 10.09'
Class DUP* 10.24
Class IU* 10.45
Class TE* 10.66
Class ZU* 10.45
Class 1E 10.64'
Class 1EP? 10.51
Class 1SC* 10.25?
Class 1SH? 10.38?
Class 1ST* 10.25?
Class 1U* 10.43
Class 1UP? 10.29
Class 1VT# 10.24°
Class 2E 10.86'
Class 2EP* 10.54'
Class 2U* 10.45
Class 2UP* 10.33
Class 3E 10.67
Class 3EP* 10.54'
Class 3U* 10.46
Class 3UP? 10.34
Class 8E 10.66
Class 8EP* 10.51
Class 8U* 10.45
Class 8UP* 10.32
Class 9E* 10.68'
Class 9EP? 10.52'
Class 9U* 10.46
Class 9UP? 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.
‘See note 1.

*See note 1.
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, 2019

Notes

Assets
Investment portfolio at market value 2
Cash at bank 2
Term deposits 2,19

Subscriptions receivable
Interest and dividends receivable, net
Other assets
Total assets
Liabilities
Payable for investments purchased
Redemptions payable
Asset management fees payable 5
Other liabilities

Total liabilities

Total net assets

NUMBER OF SHARES OUTSTANDING
Class IU
Class ZU
Class 1E
Class 1U
Class 2E
Class 2U
Class 3U
Class 8E
Class 8U
Class 9U

STATEMENT OF NET ASSET VALUE PER SHARE
March 31, 2019

Class IU* 10.66
Class ZU* 10.66
Class 1E 267
Class 1U* 2.99
Class 2E* 10.82'
Class 2U* 10.66
Class 3U* 3.12
Class 8E 3.85'
Class 8U* 432
Class 9U* 10.66

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

STATEMENT OF OPERATIONS AND CHANGES IN NET ASSETS
for the accounting period from January 28, 2019 to March 31, 2019
2019 2019
UsD Notes UsD
Net assets at the beginning of the period -
429,340,271 Income
4,811,039 Dividends, net 2 1,468,361
6,000,757 Bank interest 2 32453
3613226 | Total income 1,500,814
906,158 Expenses
7,684 Asset management fees 5 (893,037)
444,679,135 Bank fees (1,011)
Other operating expenses 5 (107,623)
(2'272';1)2) Total expenses (1,001,671)
56, . .
( 126 668; Net income from investments 499,143
' Net realised gain on sales of investments 327,247
(51,396) . .
_— Net realised (loss) on forward foreign
(2,809,179) exchange contracts (110)
441,869,956 Net realised (loss) on foreign exchange (43,004)
Net realised gain 284,133
Change in net unrealised gain on investments 25,824,365
100.000 Net change in unrealised gain 25,824,365
100.000 Net increase in net assets as a results of operations 26,607,641
13,357,904.143 | Movements in capital
64,819,017.940 Subscriptions of shares 428,179,521
100.000 Redemptions of shares (12,917,206)
345,090.497 Total movements in capital 415,262,315
10,848,823.325 . —
20,626,927.592 Net assets at the end of the period M
18,632,791.174
56491379 | TOTAL NET ASSET VALUE
March 31, 2019
usD 441,869,956
*See note 1.

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

STATEMENT OF NET ASSETS
as at March 31, 2019

Notes

Assets
Investment portfolio at market value 2
Cash at bank 2
Subscriptions receivable
Interest and dividends receivable, net
Other assets

Total assets

Liabilities
Payable for investments purchased
Redemptions payable
Net unrealised (loss) on forward foreign
exchange contracts
Asset management fees payable 5
Other liabilities

Total liabilities

Total net assets

2019
EUR

193,668,063
4,548,243
1,944,301

148,296
9,086

200,317,989

(3,178,118)
(399,890)

(2,302)
(172,166)
(38,174)

(3,790,650)
196,527,339

NUMBER OF SHARES OUTSTANDING
Class AE
Class AEP
Class AUP
Class DE
Class IE
Class XE
Class XG
Class XGH
Class ZE
Class ZFH
Class ZG
Class ZGH
Class ZU

3,020,021.600
479,046.542
100.000
338,660.466
2,053,015.773
100.000
100.000
100.000
536,784.825
100.000
14,464.043
6,410.979
100.000

STATEMENT OF OPERATIONS AND CHANGES IN NET ASSETS

for the year ended March 31, 2019

Notes
Net assets at the beginning of the year
Income
Dividends, net 2
Bank interest 2
Other income
Total income
Expenses
Asset management fees 5
Bank fees
Other operating expenses 5
Miscellaneous fees 4

Total expenses

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

Net change in unrealised gain

Net increase in net assets as a results 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

2019
EUR

29,122,424

796,528
28,063
24,602

849,193

(1,179,220)
(4,699)
(251,495)
(206)

(1,435,620)

(586,427)
365,505

(21,069)
256,235

600,671
6,908,200

(76,080)
6,832,120
6,846,364

253,563,730
(92,997,926)
(7,253)

160,558,551
196,527,339

STATEMENT OF NET ASSET VALUE PER SHARE
March 31, 2019 March 31, 2018

Class AE 29.93 26.62
Class AEP* 10.06 -
Class AGH* - 26.84'
Class AUP* 9.59? -
Class DE 23.05 20.61
Class IE 42.61 37.58
Class IGH* - 36.65'
Class XE 10.60 -
Class XG* 10.41 -
Class XGH 14.34' 12.44
Class ZE* 10.51 -
Class ZFH* 10.453 -
Class ZG* 10.32' -
Class ZGH 30.48' 26.67'
Class ZU* 10.01? -

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

March 31, 2017
24.11

24.21

18.76
33.74
32.76

11.03'

2387

TOTAL NET ASSET VALUE
March 31, 2019 March 31, 2018
EUR 196,527,339 29,122,424

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

STATEMENT OF NET ASSETS
as at March 31, 2019
2019
Notes UsD
Assets
Investment portfolio at market value 2 907,828,691
Cash at bank 2 3,682,648
Subscriptions receivable 323,360
Interest and dividends receivable, net 466,782
Other assets 397
Total assets 912,301,878
Liabilities
Payable for investments purchased (2,071,401)
Redemptions payable (635,794)
Net unrealised (loss) on forward foreign
exchange contracts 2,9 (935,796)
Asset management fees payable 5 (756,701)
Other liabilities (121,290)
Total liabilities (4,520,982)
Total net assets 907,780,896
NUMBER OF SHARES OUTSTANDING
Class AEH 892,368.249
Class AU 405,435.613
Class DEH 79,810.799
Class DU 746,789.658
Class IEH 471,165.834
Class IU 6,003,157.746
Class W 2,042.035
Class ZE 43,302.001
Class ZEH 1,442,372.476
Class ZU 100.000
Class 1E 4,039,309.180
Class 1EH 668,343.227
Class 1EP 377,111.819
Class 1U 15,036,384.439
Class 2E 1,188,976.008
Class 2U 11,775,324.108
Class 3EH 10,625.846
Class 3U 680,726.684
Class 8E 1,927,343.266
Class 8U 6,810,861.793
Class 9EH 100,100.000
Class 9U 4,385,435.551

STATEMENT OF OPERATIONS AND CHANGES IN NET ASSETS

for the year ended March 31, 2019

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

Total expenses

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

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

Net change in unrealised gain

Net increase in net assets as a results 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

2019
usD

229,967,862

6,063,501
58,541

6,122,042

(5,332,988)
(4,744)
(940,789)
(2)
(6,278,523)

(156,481)
(2,379,081)

(6,458,140)
(30,692)

(8,867,913)
26,218,740

(589,157)
25,629,583
16,605,189

1,150,212,492
(488,976,579)
(28,068)

661,207,845
907,780,896

TOTAL NET ASSET VALUE
March 31, 2019 March 31, 2018
usD 907,780,896 229,967,862

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

STATEMENT OF NET ASSET VALUE PER SHARE
March 31, 2019 March 31, 2018 March 31, 2017

Class AEH 43.59' 42.33' 3741
Class AU 72.16 68.00 58.72
Class BU? - 10.11 -
Class DEH 32.49' 31.68' 28.11"
Class DU 28.27 26.73 23.19
Class IEH 46.17' 4445 38.94
Class IU 48.36 45.17 38.64
Class W 95.43 89.67 71.16
Class ZE* 10.47' - -
Class ZEH? 9.84 - -
Class ZU* 10.16 - -
Class 1E 10.23' - -
Class 1EH? 9.76 - -
Class 1EP* 10.16' - -
Class 1U* 9.92 - -
Class 2E* 10.26 - -
Class 2U* 9.95 - -
Class 3EH* 9.80 - -
Class 3U* 9.95 - -
Class 8E* 10.25' - -
Class 8U* 9.94 - -
Class 9EH? 9.80' - -
Class 9U* 9.95 - -
'Class is denominated in EUR. 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) - American Select

STATEMENT OF NET ASSETS
as at March 31, 2019
2019
Notes UsD
Assets
Investment portfolio at market value 2 332,108,929
Cash at bank 2 6,810,692
Term deposits 2,19 25,071,631
Subscriptions receivable 83,639
Interest and dividends receivable, net 130,143
Total assets 364,205,034
Liabilities
Redemptions payable (320,318)
Net unrealised (loss) on forward foreign
exchange contracts 2,9 (59,636)
Asset management fees payable 5 (399,050)
Other liabilities (46,957)
Total liabilities (825,961)
Total net assets 363,379,073
NUMBER OF SHARES OUTSTANDING
Class AEH 26,827.052
Class AU 247,370.557
Class DEH 18,620.910
Class DU 181,618.009
Class IEH 2,346.766
Class W 12,516.266
Class ZEH 100.000
Class ZU 31,100.000
Class 1E 21,327,080.525
Class 1EH 266,093.644
Class 1EP 616,435.786
Class 1U 43,557,647.091
Class 2EH 100.000
Class 2U 100.000
Class 3E 5,510,075.918
Class 3U 4,552,638.116
Class 8EH 1,332,779.013
Class 8U 7,442,632.388
Class 9E 100.000
Class 9U 100.000

STATEMENT OF OPERATIONS AND CHANGES IN NET ASSETS

for the year ended March 31, 2019

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

Total expenses

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

Net change in unrealised gain

Net increase in net assets as a results 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

2019
usD

9,353,783

1,224,676
157,009

1,381,685

(1,946,258)
(207)
(232,721)

(2,179,186)

(797,501)
3,331,497

(228,217)
(964)

3,102,316
10,330,387

(48,075)
10,282,312
12,587,127

374,302,862
(32,850,798)
(13,901)

341,438,163
363,379,073

STATEMENT OF NET ASSET VALUE PER SHARE
March 31, 2019 March 31, 2018

Class AEH 28.15 27.28'
Class AU 24.67 23.20
Class DEH 19.54' 19.09'
Class DU 22.08 20.92
Class IEH 29.40 28.27'
Class W 26.07 24.50
Class ZEH* 9.92' -
Class ZU* 10.24 -
Class 1E 3.76' -
Class 1EH* 2.98' -
Class 1EP* 374 -
Class 1U* 4.23 -
Class 2EH* 10.24 -
Class 2U* 10.38 -
Class 3E 3.01 -
Class 3U* 3.38 -
Class 8EH* 2.58' -
Class 8U* 4.80 -
Class 9E* 10.51 -
Class 9U* 10.39 -

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

March 31, 2017
24.33'
20.20
17.15
18.35
25.01"
21.31

TOTAL NET ASSET VALUE
March 31, 2019 March 31, 2018
usD 363,379,073 9,353,783

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

2019
usD

1,260,487
15,899
4,008

1,280,394

(1,102,767)
(1,161)

(151,024)

(1,254,952)

25,442
625,366

(862)
(1,854)

622,650
22,542,770

(643)

22,542,127

23,190,219

396,542,201
(163,486,942)
(86,885)

232,968,374
256,158,593

STATEMENT OF NET ASSETS STATEMENT OF OPERATIONS AND CHANGES IN NET ASSETS
as at March 31, 2019 for the accounting period from October 24, 2018 to March 31, 2019
2019
Notes UsD Notes
Assets Net assets at the beginning of the period
Investment portfolio at market value 2 254,039,202 Income
Cash at bank 2 983,155 Dividends, net 2
Receivable for investments sold 1,638,253 Bank interest 2
Subscriptions receivable 233,092 Other income
Interest and dividends receivable, net 207,707 | Total income
Total assets 257,101,409 | Expenses
Liabilities Asset management fees 5
Payable for investments purchased (44,190) Bank fees
Redemptions payable (620,076) Other operating expenses 5
Net unrealised (loss) on forward foreign Total expenses
exchange contracts 2,9 (643) Neti .
et income from investments
Asset management fees payable 5 (245,340) Net realised qain on sales of investments
Other liabilities (32,567) Ne realsec g .
_ et realised (loss) on forward foreign
Total liabilities (942,816) exchange contracts
Total net assets 256,158,593 Net realised (loss) on foreign exchange
Net realised gain
Change in net unrealised gain on investments
NUMBER OF SHARES OUTSTANDING Change in net unrealised (loss) on forward
Class AEH 100.000 foreign exchange contracts
Class AU 100.000 Net change in unrealised gain
Class DEH 100.000
Class DU 100.000 Net increase in net assets as a results of operations
Class IU 100.000 Movemen.ts .in capital
Class ZU 100.000 SubscrlpFlons of shares
Class 1E 58,059.869 Rgd_empnons of shares
Class 1EP 1,146,337.234 Dividends 7
Class 1U 11,232,876.042 | Total movements in capital
Class 2U 2,306,900.815 Net assets at the end of the period
Class 3EH 5,282.483
Class 3U 3,398,531.732
Class 8U 1974,107.962 | TQTAL NET ASSET VALUE
Class 9EH 100.000 March 31’2019
Class 9U 3,629,880.360 uSsD 256,158,593
STATEMENT OF NET ASSET VALUE PER SHARE
March 31, 2019
Class AEH* 10.53
Class AU* 10.69
Class DEH* 10.51
Class DU* 10.66
Class IU* 10.72
Class ZU* 10.72
Class 1E 10.92'
Class 1EP* 10.84
Class 1U* 10.69
Class 2U* 10.72
Class 3EH* 10.57°
Class 3U* 10.73
Class 8U* 10.72
Class 9EH* 10.58'
Class 9U* 10.73
'Class is denominated in EUR. The base currency of the Portfolio is USD.
*See note 1.
*See note 1.

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

STATEMENT OF NET ASSETS STATEMENT OF OPERATIONS AND CHANGES IN NET ASSETS
as at March 31, 2019 for the year ended March 31, 2019
2019 2019
Notes UsD Notes UsD
Assets Net assets at the beginning of the year 190,906,857
Investment portfolio at market value 2 183,604,023 Income
Cash at bank 2 1,500,758 Dividends, net 2 4,575,964
Receivable for investments sold 30,606 Bank interest 2 108,446
Subscriptions receivable 443 | Total income 4,684,410
Interest and dividends receivable, net 607,469 | Expenses
Total assets 185,743,299 Asset management fees 5 (509,019)
Liabilities Bank fees (1,076)
Net unrealised (loss) on forward foreign Other operating expenses 5 (375,162)
exchange contracts 2,9 (473) | Total expenses (885,257)
S;Ss: Iinjai)ri]l?tsi];sm entfees payable 5 g;???; Net income from investments 3,799,153
_ Net realised (loss) on sales of investments (12,617,732)
Total liabilities (67173) Net realised (loss) on forward foreign
Total net assets 185,676,126 exchange contracts (15,172)
- Net realised (loss) on foreign exchange (180,289)
Net realised (loss) (12,813,193)
NUMBER OF SHARES OUTSTANDING Change in net unrealised (loss) on investments (6,767,822)
Class AE 3,968.881 Change in net unrealised gain on forward
Class AF 100.000 foreign exchange contracts 3,099
Class AS 490.329 . .
Class ASH 49,777,562 Net change in unrealised (loss) M)
Class AU 24757.956 | Net(decrease) in net assets as a results of operations (15,778,763)
Class DE 4,334.387 Movements in capital
Class IE 7,158.196 Subscriptions of shares 56,472,107
Class IF 100.000 Redemptions of shares (42,710,530)
Class ISH 630.000 Dividends 7 (3,213,545)
Class U 16,903.805 | Total movements in capital 10,548,032
g::z: )Z(IlEJP gzggl;gggg Net assets at the end of the year 185,676,126
Class ZEH 3,564.803
Class ZF 100.000 | roTAL NET ASSET VALUE
Class ZG 100.000 March31,2019  March31,2018  March 31,2017
Class ZU 4185331575 | ysp 185,676,126 190,906,857 76,875,913

STATEMENT OF NET ASSET VALUE PER SHARE

March 31, 2019 March 31, 2018
Class AE 13.82' 13.78'
Class AF 14.25? 14.97?
Class AS 10.41° 11.02°
Class ASH 13.21° 14.60°
Class AU 13.55 14.80
Class DE 13.38! 13.44
Class IE 14.19' 14.03'
Class IF 14.62? 15.23?
Class ISH 13.72° 15.05°
Class IU 14.04 15.21
Class XUP 12.51 13.80
Class ZE 14.19' 14.05'
Class ZEH 13.00' 14,55
Class ZF 14.63? 15.25?
Class ZG* 9.14* -
Class ZU 14.03 15.21

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

March 31, 2017
12.54'
12.38?

11.69°
11.69

12.35'
12.67°
12.512
11.93°
11.95

10.97

12.69'
11.73
12.522

11.95

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

44



Threadneedle (Lux) Annual Report and Audited Financial Statements March 2019

Threadneedle (Lux) - Asia Equities*

STATEMENT OF NET ASSETS STATEMENT OF OPERATIONS AND CHANGES IN NET ASSETS
as at March 31, 2019 for the accounting period from January 28, 2019 to March 31, 2019
2019 2019
Notes UsD Notes UsD
Assets Net assets at the beginning of the period -
Investment portfolio at market value 231,948,647 Income
Cash at bank 2,667,972 Dividends, net 2 783,902
Receivable for investments sold 558,514 Bank interest 2 12,7111
Subscriptions receivable 13,209 Asset management fee rebates 2 5,261
Asset management fee rebates receivable 5260 | Total income 801,874
Interest and dividends receivable, net 384,797 | Expenses
Other assets 14 Asset management fees 5 (458,112)
Total assets 235,578,413 Bank fees (2,597)
Liabilities Other operating expenses 5 (52,711)
Redemptions payable (131,866) Miscellaneous fees 4 (5)
Asset management fees payable (215,924) | Total expenses (513,425)
Unrealised capital gain tax on investment (171,829) . .
Other liabilities (24,463) Net income from |_nvestments _ 288,449
e Net realised gain on sales of investments 349,137
Total liabilities (544,082) Net realised gain on forward foreign
Total net assets 235,034,331 exchange contracts 254
- Net realised (loss) on foreign exchange (23,573)
Net realised (loss) on capital gain tax (310)
Net realised gain 325,508
NUMBER OF SHARES OUTSTANDING Change in net unrealised gain on investments 15,299,459
Class IU 100.000 Change in net unrealised (loss) on capital gain tax (171,829)
Class ZU 100.000 i i i
Class 1E 1,478,143.884 Net change in unrealised gain M
Class 1U 27,959,401.687 | Netincrease in net assets as a results of operations 15,741,587
Class 2E 9,145,394.551 | Movements in capital
Class 2U 2,390,625.874 Subscriptions of shares 356,459,799
Class 3U 1,350,691.570 Redemptions of shares (137,167,055)
Class 8E 474483 | Total movements in capital 219,292,744
g:::: gg Zl?gﬁgs;; Net assets at the end of the period 235,034,331
STATEMENT OF NET ASSET VALUE PER SHARE TOTAL NET ASSET VALUE
March 31, 2019 March 31,2019
Class IU* 10.72 usD 235,034,331
Class ZU* 10.72
Class 1E 2,60
Class 1U* 2.92
Class 2E 10.88'
Class 2U* 10.72
Class 3U* 257
Class 8E* 2.92'
Class 8U* 3.28
Class 9U* 10.72
'Class is denominated in EUR. The base currency of the Portfolio is USD.
*See note 1.
*See note 1.

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

STATEMENT OF NET ASSETS STATEMENT OF OPERATIONS AND CHANGES IN NET ASSETS
as at March 31, 2019 for the year ended March 31, 2019
2019 2019
Notes UsD Notes UsD
Assets Net assets at the beginning of the year 6,490,902
Investment portfolio at market value 2 5,545,669 Income
Cash at bank 2 454,728 Dividends, net 2 127,655
Receivable for investments sold 612 Bank interest 2 4114
Interest and dividends receivable, net 13,916 Total income 131,769
Other assets 261 Expenses
Total assets 6,015,186 Asset management fees 5 (47,357)
Liabilities Bank fees (12)
Redemptions payable (186,113) Other operating expenses 5 (12,220)
Net unrealised (loss) on forward foreign T Lo cont
exchange contracts 2,9 (402) Total expenses (59.589)
Asset management fees payable 5 (3,801) Net income from investments 72,180
Other liabilities (975) Net realised gain on sales of investments 14,047
o o Net realised (loss) on forward foreign
Total liabilities M) exchange contracts (22,978)
Total net assets 5,823,895 Net realised (loss) on foreign exchange (8,179)
Net realised (loss) (17,110)
Change in net unrealised (loss) on investments (417,486)
NUMBER OF SHARES OUTSTANDING Change in net unrealised gain on forward
Class AE 100.000 foreign exchange contracts 24
Class AF 100.000
Class AS 100.000 Net change in unrealised (loss) (417,462)
Class ASH 24,106.676 | Net(decrease) in net assets as a results of operations (362,392)
Class AU 4,627.082 Movements in capital
Class DE 100.000 Subscriptions of shares 245,639
Class DEH 360.000 Redemptions of shares (550,254)
Class IE 100.000 . .
Class IF 100,000 Total movements in capital ~ (304,615)
Class ISH 630.000 Net assets at the end of the year 5,823,895
Class IU 372,121.891
Class XUP 100.000
Class ZE 100000 | TOTALNET ASSET VALUE
Class ZEH 360.000 March 31, 2019 March 31,2018 March 31, 2017
Class ZF 100.000 | USD 5,823,895 6,490,902 6,686,198
Class ZG 100.000
Class ZU 500.000
STATEMENT OF NET ASSET VALUE PER SHARE
March 31, 2019 March 31, 2018 March 31, 2017
Class AE 14.49' 14.08' 1247
Class AF 14.83? 15.18? 12.22?
Class AS 10.71° 11.05° -
Class ASH 13.88° 14.95° 11.623
Class AU 14.16 15.06 11.60
Class DE 14.03' 13.74 12.28'
Class DEH 12.54' 13.89' 11.07°
Class IE 14.87' 14.33' 12.60'
Class IF 15.222 15.452 12.34?
Class ISH 14.413 15.39° 11.87°
Class IU 14.71 15.52 11.86
Class XUP 14.08 14.75 11.18
Class ZE 14.88' 14.35' 12.62'
Class ZEH 13.62' 14.86' 11.65'
Class ZF 15.24? 15.47% 12.367
Class ZG* 9.40¢ - -
Class ZU 14.68 15.51 11.86

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

The accompanying notes form an integral part of these financial statements.
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Threadneedle (Lux) - Developed Asia Growth and Income

STATEMENT OF NET ASSETS
as at March 31, 2019
2019
Notes UsD
Assets
Investment portfolio at market value 2 15,707,369
Cash at bank 2 632,207
Subscriptions receivable 944
Interest and dividends receivable, net 33,685
Net unrealised gain on forward foreign
exchange contracts 2,9 12,946
Other assets 37
Total assets 16,387,188
Liabilities
Redemptions payable (27,534)
Asset management fees payable 5 (19,404)
Other liabilities (3,887)
Total liabilities (50,825)
Total net assets 16,336,363
NUMBER OF SHARES OUTSTANDING
Class AE 377.235
Class AEP 4,873.598
Class AF 100.000
Class AFP 100.000
Class ASC 1,234,309.251
Class ASH 75,881.877
Class ASP 100.000
Class AU 99,747.176
Class AUP 138,894.844
Class AVC 162,861.447
Class AVH 159,711.647
Class DE 1,483.846
Class IE 100.000
Class IEP 100.000
Class IF 100.000
Class IFP 100.000
Class ISH 630.000
Class IU 99.997
Class IUP 100.000
Class ZE 100.000
Class ZEH 360.281
Class ZEP 100.000
Class ZF 100.000
Class ZFP 100.000
Class ZU 4,115.700
Class ZUP 100.000

STATEMENT OF OPERATIONS AND CHANGES IN NET ASSETS

for the year ended March 31, 2019

Net assets at the beginning of the year
Income

Dividends, net

Bank interest

Total income

Expenses
Asset management fees
Bank fees
Other operating expenses

Total expenses

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

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

Net change in unrealised (loss)

Notes

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

Movements in capital
Subscriptions of shares
Redemptions of shares
Dividends

Total movements in capital

Net assets at the end of the year

2019
usD

22,261,222

699,779
10,165

709,944

(274,593)
(351)
(55,319)

(330,263)

379,681
(135,705)

(1,044,933)
(10,731)

(1,191,369)
(1,455,791)

112,895
(1,342,896)
(2,154,584)

5,280,039
(8,596,529)
(453,785)

(3,770,275)
16,336,363

TOTAL NET ASSET VALUE
March 31, 2019
usD 16,336,363

The accompanying notes form an integral part of these financial statements.
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Threadneedle (Lux) - Developed Asia Growth and Income

STATEMENT OF NET ASSET VALUE PER SHARE
March 31, 2019 March 31, 2018 March 31, 2017

Class AE 13.53' 13.00' 12.01
Class AEP 13.18' 13.00' 12.01"
Class AF 13.85? 14.02 11.77°
Class AFP 13.35? 14.02 11.77°
Class ASC 10.85° 11.96° 10.02°
Class ASH 12.86° 13.70° 11118
Class ASP 10.61° 11.13° -
Class AU 13.27 13.97 11.22
Class AUP 1.27 12.27 10.20
Class AVC 10.81* 11.86* 9.88*
Class AVH 12.33 13.11¢ 10.55*
Class DE 13.10' 12.68' 11.83'
Class IE 13.88' 13.23 1213
Class IEP 13.37 13.23' 1213
Class IF 14.207 14.27 11.89
Class IFP 13.537 14.27 11.89
Class ISH 13.36° 14128 11.36°
Class IU 13.78 14.39 11.47
Class IUP 13.47 14.60 11.64
Class ZE 13.89' 13.25' 12.15'
Class ZEH 12.65' 13.65' 11.15
Class ZEP 13.39' 13.25' 12.15'
Class ZF 14.22 14.297 11.917
Class ZFP 13.717 14.29° 11.917
Class ZU 13.77 14.39 11.47
Class ZUP 13.48 14.62 11.66

'Class is denominated in EUR. The base currency of the Portfolio is USD.
?Class is denominated in CHF. The base currency of the Portfolio is USD.
3Class is denominated in SGD. The base currency of the Portfolio is USD.
“Class is denominated in 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) - US Contrarian Core Equities

STATEMENT OF NET ASSETS STATEMENT OF OPERATIONS AND CHANGES IN NET ASSETS
as at March 31, 2019 for the year ended March 31, 2019
2019 2019
Notes UsD Notes UsD
Assets Net assets at the beginning of the year 999,062,916
Investment portfolio at market value 2 591,468,738 Income
Cash at bank 2 15,237,625 Dividends, net 2 11,899,823
Receivable for investments sold 13,378,435 Bank interest 2 353,544
Subscriptions receivable 36,316 Other income 1
Interest and dividends receivable, net 59,669 | Total income 12,253,368
Net unrealised gain on forward foreign Expenses
exchange contracts 2,9 3,642 Asset management fees 5 (5,630,615)
Other assets 392 Bank fees (7,972)
Total assets 620,721,817 Other operating expenses 5 (2,222,497)
Lia;il;ties . b (12816.792) Total expenses (7,861,084)
edemptions payable ,816, . .
Asset management fees payable 5 (272,842) Net income from mvestments . 4,392,284
Other liabilities (121.971) Net real!sed gain on sales of mves’_(ments 98,035,495
—_— Net realised (loss) on forward foreign
Total liabilities (13,211,605) exchange contracts (13,187,233)
Total net assets 607,510,212 Net realised gain on foreign exchange 212,301
Net realised gain 85,060,563
Change in net unrealised (loss) on
NUMBER OF SHARES OUTSTANDING investments (51.791,071)
Class AEC 596.399 Change in net unrealised gain on forward
Class AEH 15,763.053 foreign exchange contracts 387,938
Class AU 161,218.906 . .
Class AUP 5,998,532 Net change in unrealised (loss) ~ (51,403,133)
Class DU 4,350.236 Net increase in net assets as a results of operations 38,049,714
Class IU 4,666,639.283 | Movements in capital
Class XS 100.000 Subscriptions of shares 240,284,086
Class XSH 27,647,135.113 Redemptions of shares (669,884,165)
Class ZEH 98,863.000 Dividends 7 (2,339)
Class ZFH 200.000 Total movements in capital (429,602,418)
g:::: gSH g, 4255?23?2 Net assets at the end of the year 607,510,212
STATEMENT OF NET ASSET VALUE PER SHARE TOTAL NET ASSET VALUE
March 31, 2019 March 31,2018 March 31, 2017 March 31, 2019 March 31,2018~ March 31, 2017
Class AEC 12.75' 12.75' 12.13' | USD 607,510,212 999,062,916 1,100,856,010
Class AEH 20.19' 19.80 18.54!
Class ASH - - 14.13?
Class AU 35.32 33.62 30.73
Class AUP 13.41 13.03 121
Class DU 17.81 17.04 15.65
Class IFH - - 28.97°
Class IU 49.95 47.16 4276
Class XS 11.87? 10.75? 10.28?
Class XSH 12.24? 11.57? 10.47?
Class ZEH 12.89' 12.56 11.66'
Class ZFH 12.68° 12.39° 11.54°
Class ZGH 13.32 12.83 11.814
Class ZU 13.87 13.10 11.88

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

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

STATEMENT OF NET ASSETS
as at March 31, 2019
2019
Notes UsD
Assets
Investment portfolio at market value 2 6,038,537
Cash at bank 2 31,826
Receivable for investments sold 27,635
Interest and dividends receivable, net 6,274
Total assets 6,104,272
Liabilities
Payable for investments purchased (21,115)
Net unrealised (loss) on forward foreign
exchange contracts 2,9 (86)
Asset management fees payable 5 (2,297)
Other liabilities (671)
Total liabilities (24,169)
Total net assets 6,080,103
NUMBER OF SHARES OUTSTANDING
Class AE 1,625.544
Class AEH 175.100
Class AU 99,600.000
Class AUP 99,600.000
Class DE 175.100
Class DEH 175.100
Class DU 99,600.000
Class IE 175.100
Class IEC 175.100
Class IEH 175.100
Class IFH 161.100
Class IU 99,600.000
Class ZEH 175.100
Class ZFH 161.100
Class ZU 99,600.000

STATEMENT OF OPERATIONS AND CHANGES IN NET ASSETS

for the year ended March 31, 2019

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

Total expenses

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

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

Net change in unrealised gain

Net increase in net assets as a results 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

2019
usD

5,642,560

94,594
81

94,675

(28,240)
(77)

(8,248)

(36,565)

58,110
159,761

(1,778)
139

158,122
227,103

88

227,191

443,423

29,793
(10,125)
(25,548)

(5,880)

6,080,103

STATEMENT OF NET ASSET VALUE PER SHARE

March 31,2019 March 31, 2018
Class AE 1211 10.25'
Class AEH 11.61 11.10'
Class AU 12.19 11.31
Class AUP 11.77 11.15
Class DE 12.06' 10.24
Class DEH 11.57 11.08'
Class DU 12.15 11.29
Class IE 1217 10.28'
Class IEC 11.26 10.97'
Class IEH 11.67 11.13
Class IFH 11.612 11.10?
Class IU 12.27 11.34
Class ZEH 11.66 11.12
Class ZFH 11.582 11.092
Class ZU 12.25 11.33

'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.

TOTAL NET ASSET VALUE
March 31, 2019 March 31, 2018
usD 6,080,103 5,642,560

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

STATEMENT OF NET ASSETS
as at March 31, 2019
2019
Notes EUR
Assets
Investment portfolio at market value 2 195,051,871
Cash at bank 2 168,625
Receivable for investments sold 397,575
Subscriptions receivable 13,376
Interest and dividends receivable, net 707,160
Net unrealised gain on forward foreign
exchange contracts 2,9 52,387
Other assets 565,109
Total assets 196,956,103
Liabilities
Bank overdrafts (71,818)
Redemptions payable (333,380)
Asset management fees payable 5 (158,377)
Other liabilities (24,288)
Total liabilities (587,863)
Total net assets 196,368,240
NUMBER OF SHARES OUTSTANDING
Class AE 199,669.065
Class ASH 389,081.178
Class AUH 81,053.306
Class DE 203,125.785
Class IE 99,834.462
Class W 42,378.438
Class XE 394,686.262
Class ZUH 200.000
Class 1E 3,816,566.978
Class 1EP 100.000
Class 1G 263,421.258
Class 1GP 100.000
Class 2E 8,428,139.816
Class 2G 593,403.639
Class 2U 100.000
Class 3E 649,269.134
Class 3G 423,009.263
Class 3GP 100.000
Class 4E 836,534.914
Class 4G 100.000
Class 8E 521,884.995
Class 8G 31,225.215
Class 8U 6,025.383
Class 9E 100.000
Class 9G 100.000
Class 9GP 100.000

STATEMENT OF OPERATIONS AND CHANGES IN NET ASSETS

for the year ended March 31, 2019

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

Total expenses

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

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

Net change in unrealised gain

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

Subscriptions of shares

Redemptions of shares

Total movements in capital

Net assets at the end of the year

2019
EUR

64,667,911

2,542,910
90

2,543,000

(1,266,696)
(6,313)
(239,443)
(2)
(1,512,454)

1,030,546
(11,935,559)

648,480
(133,789)

(11,420,868)
1,993,361

(16,851)
1,976,510
(8.413,812)

315,883,194
(175,769,053)

140,114,141
196,368,240

TOTAL NET ASSET VALUE
March 31, 2019 March 31, 2018
EUR 196,368,240 64,667,911

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

STATEMENT OF NET ASSET VALUE PER SHARE
March 31, 2019 March 31, 2018 March 31, 2017

Class AE 59.63 59.61 59.30
Class ASH 16.69' 16.39' 16.08'
Class AUH 19.69? 19.172 18.72?
Class BUH? - 9.432 -
Class DE 21.67 21.74 21.77
Class IE 41.33 40.97 40.41
Class W 50.08 50.04 49.73
Class XE 47.21 46.43 4541
Class ZUH 12.65? 12.23 11.85?
Class 1E 9.48 - -
Class 1EP* 9.47 - -
Class 1G* 9.08° - -
Class 1GP? 9.08° - -
Class 2E 9.52 - -
Class 2G* 9.12° - -
Class 2U* 9.14? - -
Class 3E* 9.53 - -
Class 3G* 9.12° - -
Class 3GP? 9.12 - -
Class 4E 9.57 - -
Class 4G* 9.17° - -
Class 8E* 9.51 - -
Class 8G* 9.11° - -
Class 8U* 9.14? - -
Class 9E 9.53 - -
Class 9G* 9.13° - -
Class 9GP? 9.13° - -

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

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

STATEMENT OF NET ASSETS
as at March 31, 2019
2019
Notes EUR
Assets
Investment portfolio at market value 2 59,167,647
Cash at bank 2 203,383
Receivable for investments sold 334,558
Subscriptions receivable 12,142
Interest and dividends receivable, net 283,181
Other assets 242,009
Total assets 60,242,920
Liabilities
Bank overdrafts (269,179)
Payable for investments purchased (47,123)
Redemptions payable (146,592)
Asset management fees payable 5 (56,759)
Other liabilities (7,931)
Total liabilities (527,584)
Total net assets 59,715,336
NUMBER OF SHARES OUTSTANDING
Class AE 100.000
Class AEP 100.000
Class AUP 100.000
Class DE 100.000
Class DEP 100.000
Class IE 100.000
Class IEP 100.000
Class ZE 35,037.221
Class ZEP 100.000
Class 1E 5,466,712.689
Class 1EP 14,552,150.037
Class 1G 260,909.766
Class 1GP 11,727,055.571
Class 2E 1,013,929.004
Class 2EP 4,702.261
Class 2G 100.000
Class 2GP 100.000
Class 3EP 71,641.908
Class 3G 160,350.370
Class 3GP 1,363,660.212
Class 4GP 4,369,276.692
Class 8E 350,299.001
Class 8EP 3,163,092.950
Class 8G 54,911.734
Class 8GP 423,630.046
Class 9EP 100.000
Class 9G 100.000
Class 9GP 100.000

STATEMENT OF OPERATIONS AND CHANGES IN NET ASSETS

for the accounting period from October 8, 2018 to March 31, 2019

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

Total expenses

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

Net realised (loss)
Change in net unrealised gain on investments

Net change in unrealised gain

Net increase in net assets as a results of operations
Movements in capital

Subscriptions of shares

Redemptions of shares

Dividends 7

Total movements in capital

Net assets at the end of the period

2019
EUR

526,743
40

2,990

529,773

(333,626)
(1,768)

(46,092)

(381,486)

148,287
(149,297)

2,309
(2,543)

(149,531)
1,308,754

1,308,754

1,307,510

75,262,213
(16,469,250)
(385,137)

58,407,826

59,715,336

TOTAL NET ASSET VALUE
March 31, 2019
EUR 59,715,336

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

STATEMENT OF NET ASSET VALUE PER SHARE
March 31, 2019

Class AE*
Class AEP*
Class AUP*
Class DE
Class DEP*
Class IE*
Class IEP*
Class ZE*
Class ZEP*
Class 1E
Class 1EP*
Class 1G*
Class 1GP*
Class 2E*
Class 2EP?
Class 2G*
Class 2GP?
Class 3EP*
Class 3G*
Class 3GP*
Class 4GP*
Class 8E*
Class 8EP*
Class 8G*
Class 8GP*
Class 9EP*
Class 9G*
Class 9GP*

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

*See note 1.

10.19
10.09
10.31"
10.17
10.07
10.23
10.13
10.23
10.13
1.66
1.00
1.43?
0.862
10.22
10.13
10.012
9.912
1.60
1.367
1.387
1.19?
1.80
1.07
1.55?
0.922
10.14
10.022
9.93

*See note 1.
The accompanying notes form an integral part of these financial statements.
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Threadneedle (Lux) - Pan European Small Cap Opportunities

STATEMENT OF NET ASSETS
as at March 31, 2019
2019
Notes EUR
Assets
Investment portfolio at market value 2 553,639,078
Cash at bank 2 792,353
Term deposits 2,19 3,799,897
Receivable for investments sold 139,569
Subscriptions receivable 3,582,818
Interest and dividends receivable, net 652,845
Net unrealised gain on forward foreign
exchange contracts 2,9 149,711
Other assets 390,837
Total assets 563,147,108
Liabilities
Redemptions payable (973,160)
Asset management fees payable 5 (588,868)
Other liabilities (140,463)
Total liabilities (1,702,491)
Total net assets 561,444,617
NUMBER OF SHARES OUTSTANDING
Class AE 7,078,442.247
Class ASH 968,481.587
Class AUH 100.000
Class DE 1,527,694.680
Class DUH 100.000
Class IE 3,987,054.967
Class W 10,266.605
Class ZE 3,742,876.593
Class ZFH 100.000

STATEMENT OF OPERATIONS AND CHANGES IN NET ASSETS

for the year ended March 31, 2019

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

Total expenses

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

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

Net change in unrealised (loss)

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

Subscriptions of shares

Redemptions of shares

Total movements in capital
Net assets at the end of the year

2019
EUR

526,856,473

10,243,295
461

10,243,756

(7,499,881)
(42,233)
(1,755,754)

(9,297,868)

945,888
15,688,947

1,050,825
11,414

16,751,186
(22,811,236)

37,614
(22,773,622)
(5,076,548)

254,477,094
(214,812,402)

39,664,692
561,444,617

STATEMENT OF NET ASSET VALUE PER SHARE
March 31,2019 March 31, 2018

Class AE 37.96 31.79
Class ASH 25.32 24.75
Class AUH? 9.61? -
Class DE 34.85 35.01
Class DUH* 9.54? -
Class IE 46.99 46.42
Class W 63.57 63.31
Class ZE* 9.45 -
Class ZFH? 9.16° -

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

March 31, 2017
33.67
21.74

31.48
41.06
56.44

TOTAL NET ASSET VALUE
March 31,2019 March 31, 2018
EUR 561,444,617 526,856,473

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

STATEMENT OF NET ASSETS
as at March 31, 2019

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

Total assets

Liabilities
Redemptions payable
Asset management fees payable
Other liabilities

Total liabilities

Total net assets

Notes

2,9

2019
EUR

1,382,937,187
602,702
2,191,653
1,336,942
1,884,192

520,929
2,622,871

1,392,096,476

(8,927,504)
(1,160,004)
(180,175)

(10,267,683)
1,381,828,793

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

54,659.182
53,660,128.065
528,364.466
247,242.7194
1,083,588.589
4,459,047.217
12,889,789.097
100.000
29,169,049.925
3,335,404.551
138,484.762
2,263,583.695
30,976.727
1,092,655.060
7,009,659.690
2,893,984.671
13,211,900.280
451,112.045
14,059,299.544
100.000
3,889.660
929,400.724
100.000
124,280.417

STATEMENT OF OPERATIONS AND CHANGES IN NET ASSETS

for the accounting period from August 30, 2018 to March 31, 2019

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

Total expenses

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

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

Net change in unrealised (loss)

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

Subscriptions of shares

Redemptions of shares

Dividends 7

Total movements in capital

Net assets at the end of the period

2019
EUR

5,456,432
995
14,126

5,471,553

(7,468,266)
(12,279)
(7,190)
(1,176,879)

(8,664,614)

(3,193,061)
(16,993,867)

1,708,056
(102,277)

(15,388,088)
(41,203,321)

520,929
(40,682,392)
(59,263,541)

2,317,161,144
(875,942,550
(126,260)

1,441,092,334
1,381,828,793

TOTAL NET ASSET VALUE
March 31, 2019
EUR 1,381,828,793

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

STATEMENT OF NET ASSET VALUE PER SHARE

Class ZE*
Class 1E*
Class 1EP*
Class 1FH?
Class 1G*
Class TUH*
Class 2E*
Class 2G*
Class 3E
Class 3EP*
Class 3FH*
Class 3G*
Class 3GP*
Class 3UH*
Class 4E*
Class 4G*
Class 8E
Class 8G*
Class 9E*
Class 9EP*
Class 9FH*
Class 9G*
Class 9GP?
Class 9UH*

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

*See note 1.

March 31, 2019
9.32
9.29
9.26
9.27'
8.902
9.44°
9.33
8.932
9.34
9.30
9.31
8.942
8.912
9.48
9.38

10.05?
9.32
8.932
9.34
9.29
9.32'
8.94?
8.902
9.49°

*See note 1.
The accompanying notes form an integral part of these financial statements.
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Threadneedle (Lux) - European Select

STATEMENT OF NET ASSETS
as at March 31, 2019

2019
Notes EUR
Assets
Investment portfolio at market value 2 1,426,998,962
Cash at bank 2 2,951,842
Term deposits 2,19 4,999,796
Receivable for investments sold 3,487,588
Subscriptions receivable 372,863
Interest and dividends receivable, net 1,697,236
Net unrealised gain on forward foreign
exchange contracts 2,9 145,866
Other assets 3,558,340
Total assets 1,444,212,493
Liabilities
Redemptions payable (1,801,047)
Asset management fees payable 5 (1,426,681)
Other liabilities (152,741)
Total liabilities (3,380,469)
Total net assets 1,440,832,024
NUMBER OF SHARES OUTSTANDING
Class AE 46,639.930
Class AGH 245.738
Class AUH 28,470.818
Class DUH 100.000
Class IE 704,161.791
Class ZG 6,920.125
Class ZGH 427,364.863
Class 1E 83,236,949.955
Class 1EP 417,196.945
Class 1SH 3,525,829.889
Class 1U 282,338.242
Class TUH 384,135.675
Class 2E 11,534,114.270
Class 2EP 100.000
Class 3E 15,467,776.971
Class 3U 584,837.907
Class 8E 7,297,435.413
Class 8EP 191,395.551
Class 9E 11,663,564.973
Class 9U 100.000

STATEMENT OF OPERATIONS AND CHANGES IN NET ASSETS

for the year ended March 31, 2019

Notes

Net assets at the beginning of the year
Income

Dividends, net 2

Bank interest 2
Total income
Expenses

Asset management fees 5

Bank fees

Dividends expenses

Other operating expenses 5

Total expenses

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

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

Net change in unrealised gain

Net increase in net assets as a results 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

2019
EUR

32,938,607

2,945,765
19,331

2,965,096

(6,759,996)
(28,980)
(3,248)
(747,895)

(7,540,119)

(4,575,023)
(1,694,413)

1,652,378
(41,845)

(83,880)
84,681,227

(188,023)
84,493,204
79,834,301

1,671,494,509
(343,417,789)
(17,604)

1,328,059,116
1,440,832,024

TOTAL NET ASSET VALUE
March 31, 2019 March 31, 2018
EUR 1,440,832,024 32,938,607

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

STATEMENT OF NET ASSET VALUE PER SHARE
March 31, 2019 March 31, 2018 March 31, 2017

Class AE 22.18 21.54 20.67
Class AGH 23.48 22.60" 21.47
Class AUH 24.02? 22,72 21.30?
Class DUH? 10.20? - -
Class IE 31.41 30.26 28.78
Class ZG 10.71° 10.51" -
Class ZGH 23.71 22,67 21.47
Class 1E 10.53 - -
Class 1EP* 10.50 - -
Class 1SH? 10.63° - -
Class 1U* 10.21? - -
Class 1TUH* 10.68? - -
Class 2E 10.56 - -
Class 2EP* 10.52 - -
Class 3E* 10.57 - -
Class 3U* 10.25? - -
Class 8E* 10.56 - -
Class 8EP* 10.54 - -
Class 9E 10.57 - -
Class 9U* 10.25? - -

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

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

STATEMENT OF NET ASSETS STATEMENT OF OPERATIONS AND CHANGES IN NET ASSETS
as at March 31, 2019 for the accounting period from October 24, 2018 to March 31, 2019
2019 2019
Notes EUR Notes EUR
Assets Net assets at the beginning of the period -
Investment portfolio at market value 2 1,844,319,497 Income
Cash at bank 2 1,417,689 Dividends, net 2 3,341,176
Term deposits 2,19 5,499,251 Bank interest 2 180
Receivable for investments sold 497,120 Other income 8,714
Subscriptions receivable 23,180,410 | Total income 3,350,070
Interest and dividends receivable, net 2274613 | Expenses
Net unrealised gain on forward foreign Asset management fees 5 (7,896,834)
exchange contracts 2,9 31,648 Bank fees (7,584)
Other assets 3,425,721 Dividends expenses (29,132)
Total assets 1,880,645,949 Other operating expenses 5 (1,185,462)
Lia;il;ties . y (5,184,886 Total expenses (9,119,012)
edemptions payable ,184, i
Asset management fees payable 5 (1,912,175) Net (loss) f_rom mv_estments . (5.768,942)
Other liabilities (284,018) Net real!sed gain on sales of |nves’_tments 4,001,351
—_— Net realised (loss) on forward foreign
Total liabilities (5,381,079) exchange contracts (9,194)
Total net assets 1,875,264,870 Net realised gain on foreign exchange 36,541
Net realised gain 4,028,698
Change in net unrealised gain on investments 146,750,532
NUMBER OF SHARES OUTSTANDING Change in net unrealised gain on forward
Class ZE 232,419.186 foreign exchange contracts 31,648
Class 1E 119,496,685.753
Class 1EP 296,838.466 Net change in unrealised gain M
Class 1FH 43,999.998 | Netincrease in net assets as a results of operations 145,041,936
Class 2E 12,056,051.862 Movements in capital
Class 3E 15,778,241.792 Subscriptions of shares 2,231,875,204
Class 3EP 2,864,197.251 Redemptions of shares (507,581,906)
Class 3FH 163,817.244 Dividends 7 (70,364)
Class 8E 11,492,967.693 | Total movements in capital 1,730,222,934
g::z: ZEP 132;3;%3;; Net assets at the end of the period 1,875,264,870
Class 9FH 145.000
TOTAL NET ASSET VALUE
STATEMENT OF NET ASSET VALUE PER SHARE March 31, 2019
March 31, 2019 EUR 1,875,264,870
Class ZE* 10.64
Class 1E 10.61
Class 1EP* 10.60
Class 1FH* 10.60'
Class 2E 10.64
Class 3E* 10.62
Class 3EP* 10.62
Class 3FH* 10.64'
Class 8E 10.64
Class 9E* 10.65
Class 9EP* 10.63
Class 9FH* 10.64'
'Class is denominated in CHF. The base currency of the Portfolio is EUR.
*See note 1.
*See note 1.

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

STATEMENT OF NET ASSETS
as at March 31, 2019
2019
Notes UsD
Assets
Investment portfolio at market value 2 59,691,596
Cash at bank 2 1,125,183
Subscriptions receivable 661
Interest and dividends receivable, net 146,409
Total assets 60,963,849
Liabilities
Net unrealised (loss) on forward foreign
exchange contracts 2,9 (11,688)
Asset management fees payable 5 (64,543)
Unrealised capital gain tax on investment (71,653)
Other liabilities (14,282)
Total liabilities (162,166)
Total net assets 60,801,683
NUMBER OF SHARES OUTSTANDING
Class AEH 10,418.454
Class AU 530,216.728
Class AUP 100.000
Class DEH 15,472.083
Class DU 18,053.474
Class DUP 357.406
Class IEP 15,100.000
Class W 29,902.569
Class XUP 100.000
Class ZG 100.000
Class ZGH 6,891.198
Class ZGP 100.000
Class ZUP 980,350.326

STATEMENT OF NET ASSET VALUE PER SHARE

March 31, 2019

Class AEH 35.16
Class AU 84.02
Class AUP 11.18
Class DEH 25.38'
Class DU 4152
Class DUP 11.09
Class IEP 1.7
Class W 62.47
Class XUP# 11.08
Class ZG* 10.08?
Class ZGH 19.44?
Class ZGP* 9.97?
Class ZUP 12.66

March 31, 2018

March 31, 2017

38.19' 31.80
88.46 71.86
12.29 -
21.78 23.36
44.05 36.12
12.18 -
10.99' -
65.90 53.62
20.742 17.022
13.69 11.42

'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.

STATEMENT OF OPERATIONS AND CHANGES IN NET ASSETS

for the year ended March 31, 2019

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

Total expenses

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

Net realised (loss)
Change in net unrealised (loss) on investments
Change in net unrealised (loss) on forward foreign
exchange contracts
Change in net unrealised (loss) on capital
gain tax

Net change in unrealised (loss)

Net (decrease) in net assets as a results 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

2019
usD

52,521,052

2,070,551
18,816

2,089,367

(762,459)
(182)
(161,062)

(923,703)

1,165,664
(1,380,582)

(138,928)
(40,557)
(129)

(1,560,196)
(1,389,799)

(2,791)

(71,653)
(1.464,243)
(1,858,775)

16,445,129
(6,076,688)
(235,035)

10,133,406
60,801,683

TOTAL NET ASSET VALUE
March 31, 2019 March 31, 2018
usD 60,801,683 52,527,052

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

STATEMENT OF OPERATIONS AND CHANGES IN NET ASSETS
for the accounting period from April 1, 2018 to April 16, 2018

2019
Notes UsD

Net assets at the beginning of the period 3,831,195
Income

Dividends, net 2 1
Total income 581
Expenses

Asset management fees 5 (3,348)

Other operating expenses 5 ~ (e57)
Total expenses (4,005)
Net (loss) from investments (3,424)

Net realised gain on sales of investments 1,183,027

Net realised gain on forward foreign

exchange contracts 3

Net realised (loss) on foreign exchange (882)
Net realised gain 1,182,148

Change in net unrealised (loss) on investments (1,165,630)

Change in net unrealised gain on forward

foreign exchange contracts 9,891
Net change in unrealised (loss) ~ (1,155,739)
Net increase in net assets as a results of operations 22,985
Movements in capital

Redemptions of shares (3,854,180)
Total movements in capital (3,854,180)
Net assets at the end of the period -
TOTAL NET ASSET VALUE

April 16,2018 March 31, 2018 March 31, 2017

ush - 3,831,195 3,136,167

STATEMENT OF NET ASSET VALUE PER SHARE
April 16,2018 March 31, 2018 March 31, 2017

Class AEH? - 46.27' 33.69'
Class AU* - 71.76 50.91
Class DEH? - 33.60' 24.70"
Class DU? - 51.63 36.99
Class W# - 65.98 46.88
'Class is denominated in EUR. The base currency of the Portfolio is USD.

“See note 1.

*See note 1.

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

STATEMENT OF NET ASSETS STATEMENT OF OPERATIONS AND CHANGES IN NET ASSETS
as at March 31, 2019 for the year ended March 31, 2019
2019 2019
Notes UsD Notes UsD
Assets Net assets at the beginning of the year 204,409,810
Investment portfolio at market value 2 229,735,255 Income
Cash at bank 2 481,860 Dividends, net 2 1,841,808
Receivable for investments sold 558,241 Bank interest 2 105,119
Subscriptions receivable 11,621,948 | Total income 1,946,927
Interest and dividends receivable, net 198,721 | Expenses
Total assets 242,596,025 Asset management fees 5 (3,504,173)
Liabilities Bank fees (2,503)
Payable for investments purchased (1,154,790) Other operating expenses 5 (661,972)
Redemptions payable (263,772) | Total expenses (4,168,648)
Net unrealised (loss) on forward foreign Net (loss) from investments (2.221.721)
exchange contracts 2,9 (318,591) . . .
Asset management fees payable 5 (290,892) Net real!sed gain on sales of mvestments 15,138,936
Other liabilities (54.284) Net realised (loss) on forward foreign
_ exchange contracts (4,037,460)
Total liabilities (2,082,329) Net realised gain on foreign exchange 14,962
Total net assets 240,513,696 Net realised gain 11,116,438
Change in net unrealised (loss) on investments (4,397,572)
Change in net unrealised (loss) on forward
foreign exchange contracts (98,540)
NUMBER OF SHARES OUTSTANDING i X
Class AEH 555,230,546 Net change in unrealised (loss) M)
Class AS 156,637.891 Net increase in net assets as a results of operations 4,398,605
Class AU 3,198,683.130 | Movements in capital
Class AUP 112.000 Subscriptions of shares 128,257,673
Class BU 69,155.455 Redemptions of shares (96,552,392)
Class DEH 6,663.246 | Total movements in capital 31,705,281
g::z: :JELI: ;lggggggg Net assets at the end of the year 240,513,696
Class IG 100.000
Class ZEH 100.000 | 1QTAL NET ASSET VALUE
Class ZFH 17,600.000 March31,2019  March31,2018  March 31,2017
Class ZG 100000 |5 240,513,696 204,409,810 95,382,949
Class ZU 1,549,076.698
STATEMENT OF NET ASSET VALUE PER SHARE
March 31, 2019 March 31, 2018 March 31, 2017
Class AEH 35.64' 34.92' 29.09'
Class AS 1.77% 10.822 -
Class AU 45.07 42.79 34.75
Class AUP* 10.10 - -
Class BU 57.58 54.88 4474
Class DEH* 10.33 - -
Class DU 66.79 63.63 51.86
Class IEH 11.80' 11.45' -
Class IG* 10.473 - -
Class ZEH? 9.81 - -
Class ZFH 11.504 11.214 -
Class ZG* 10.47° - -
Class ZU 20.13 18.96 15.28

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

*See note 1.

The accompanying notes form an integral part of these financial statements.
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Threadneedle (Lux) - Mondrian Investment Partners - Emerging Markets Equity*

STATEMENT OF OPERATIONS AND CHANGES IN NET ASSETS

for the accounting period from April 1, 2018 to June 28, 2018

2019
Notes usD
Net assets at the beginning of the period 199,507,599
Income
Dividends, net 2 1,010,293
Bank interest 2 40,436
Commission on subscriptions and
redemptions of shares 5 415,953
Total income 1,466,682
Expenses
Asset management fees 5 (290,757)
Bank fees (9)
Other operating expenses 5 (61,212)
Custody and sub-custody fees 5 (20,519)
Total expenses (372,497)
Net income from investments 1,094,185
Net realised gain on sales of investments 4,809,613
Net realised (loss) on foreign exchange (255,692)
Net realised (loss) on capital gain tax (113,982)
Net realised gain 4,439,939
Change in net unrealised (loss) on investments (15,876,523)
Change in net unrealised gain on capital gain tax 211,162
Net change in unrealised (loss) (15,665,361)
Net (decrease) in net assets as a results of operations (10,131,237)
Movements in capital
Subscriptions of shares 193,896,922
Redemptions of shares (383,273,284)
Total movements in capital (189,376,362)

Net assets at the end of the period

TOTAL NET ASSET VALUE
June 28, 2018
usb -

March 31, 2018
199,507,599

March 31, 2017
229,552,658

STATEMENT OF NET ASSET VALUE PER SHARE
June 28, 2018 March 31, 2018

Class M* nn

“See note 1.

March 31, 2017
36.03

*See note 1.
The accompanying notes form an integral part of these financial statements.
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Threadneedle (Lux) - UK Equities

STATEMENT OF NET ASSETS
as at March 31, 2019
2019
Notes GBP
Assets
Investment portfolio at market value 2 209,859,567
Cash at bank 2 691,146
Receivable for investments sold 2,016,283
Subscriptions receivable 444,215
Interest and dividends receivable, net 1,722,178
Net unrealised gain on forward foreign
exchange contracts 2,9 669,142
Other assets 165
Total assets 215,402,696
Liabilities
Payable for investments purchased (785,003)
Redemptions payable (674,674)
Asset management fees payable 5 (130,223)
Other liabilities (33,389)
Total liabilities (1,623,289)
Total net assets 213,779,407
NUMBER OF SHARES OUTSTANDING
Class AEH 56,576.588
Class AFH 100.000
Class AG 201,528.607
Class AGP 504,849.483
Class DEH 100.000
Class DG 100.000
Class IEH 57,918.584
Class IG 1,071,349.436
Class IGP 1,692,389.545
Class ZEH 110,343.124
Class ZFH 2,850.000
Class ZG 1,130,171.732
Class ZGP 1,023,138.612
Class ZUH 6,510.516
Class 3EH 2,453,863.309
Class 3EP 923,881.000
Class 3FH 770.000
Class 3UH 343,930.330
Class 9EH 1,558,029.601
Class 9EP 1,986,463.979
Class 9FH 719,823.465
Class 9UH 1,962,834.336

STATEMENT OF OPERATIONS AND CHANGES IN NET ASSETS

for the year ended March 31, 2019

Notes
Net assets at the beginning of the year
Income
Dividends, net 2
Bank interest 2
Other income
Total income
Expenses
Asset management fees 5
Bank fees
Other operating expenses 5
Miscellaneous fees 4

Total expenses

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

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

Net change in unrealised (loss)

Net increase in net assets as a results 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

2019
GBP

145,324,124

7,070,648
6,721
387

1,071,756

(1,422,030)
(943)
(405,906)
(3,563)

(1,832,442)

5,245,314
3,023,886

(742,282)
28,927

2,310,531
(2,958,869)

797,175
(2,161,694)
5,394,151

184,095,485
(117,883,300
(3,151,053)

63,061,132
213,779,407

TOTAL NET ASSET VALUE
March 31, 2019 March 31, 2018
GBP 213,779,407 145,324,124

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

STATEMENT OF NET ASSET VALUE PER SHARE
March 31, 2019 March 31, 2018 March 31, 2017

Class AEH 19.80 19.65' 20.12'
Class AFH 9.682 9.652 -
Class AG 21.27 26.70 27.07
Class AGP 21.99 22.39 23.46
Class DEH 9.56 9.57 -
Class DG 9.75 9.63 -
Class IEH 29.15' 28.64' 29.03
Class IG 38.74 31.57 31.72
Class IGP 31.51 31.7 32.96
Class ZEH 12.01" 11.83' 12.02'
Class ZFH 11.662 11.532 11.76?
Class ZG 25.84 25.11 25.27
Class ZGP 11.37 11.46 11.94
Class ZUH 12.63° 12.09° 12.02°
Class 3EH* 1.70' - -
Class 3EP* 1.63' - -
Class 3FH* 1.79? - -
Class 3UH* 2,018 - -
Class 9EH* 10.20' - -
Class 9EP? 10.25' - -
Class 9FH* 10.19? - -
Class 9UH* 10.32° - -

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

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

STATEMENT OF NET ASSETS
as at March 31, 2019
2019
Notes GBP
Assets
Investment portfolio at market value 2 136,471,128
Cash at bank 2 500,405
Term deposits 2,19 2,001,302
Receivable for investments sold 16,211
Subscriptions receivable 371,022
Interest and dividends receivable, net 474,437
Net unrealised gain on forward foreign
exchange contracts 2,9 104,982
Other assets 103
Total assets 139,939,590
Liabilities
Redemptions payable (175,393)
Asset management fees payable 5 (81,113)
Other liabilities (23,846)
Total liabilities (280,352)
Total net assets 139,659,238
NUMBER OF SHARES OUTSTANDING
Class AE 2,586,422.858
Class AEC 114.600
Class AEH 114.600
Class AG 13,933.555
Class ASC 175.600
Class AUC 128.700
Class DE 2,683.293
Class DEC 114.600
Class DEH 114.600
Class DG 4,865.530
Class DGP 100.000
Class IE 568,431.418
Class IEH 30,757.514
Class IG 1,605,954.767
Class IGP 1,359,377.751
Class IU 134,227.046
Class IUH 100.000
Class LG 1,353,491.283
Class LGP 5,726,440.689
Class ZE 38,297.602
Class ZEH 892.313
Class ZFH 12,494.172
Class ZG 28,062.245
Class ZGP 2,100.000
Class ZUH 18,564.125
Class 1EH 66,196.311
Class 1FH 39,381.059
Class 1UH 78,347.359
Class 3EH 154,172.628
Class 3FH 32,092.740
Class 3UH 314,192.742
Class 9EH 7,073.888
Class 9FH 100.000
Class 9UH 10,630.528

STATEMENT OF OPERATIONS AND CHANGES IN NET ASSETS

for the year ended March 31, 2019

Net assets at the beginning of the year
Income

Dividends, net

Bank interest

Total income

Expenses
Asset management fees
Bank fees
Other operating expenses

Total expenses

Net income from investments

Notes

Net realised (loss) on sales of investments

Net realised gain on forward foreign
exchange contracts

Net realised gain on foreign exchange

Net realised (loss)

Change in net unrealised gain on investments
Change in net unrealised gain on forward

foreign exchange contracts

Net change in unrealised gain

Net increase in net assets as a results of operations

Movements in capital
Subscriptions of shares
Redemptions of shares
Dividends

Total movements in capital

Net assets at the end of the year

2019
GBP

78,471,578

4,145,403
12,268

4,157,671

(644,781)
(125)
(215,358)

(860,264)

3,297,407
(303,696)

55,755
24,107

(223,834)
618,016

111,493
729,509
3,803,082

99,341,254
(39,330,256)
(2,632,420)

57,378,578
139,659,238

TOTAL NET ASSET VALUE
March 31, 2019
GBP 139,659,238

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

STATEMENT OF NET ASSET VALUE PER SHARE
March 31, 2019 March 31, 2018 March 31, 2017

Class AE 10.70 10.03' 10.62'
Class AEC 9.40' 9.61 10.25'
Class AEH 10.18! 9.82' 10.25'
Class AG 10.49 9.99 10.34
Class ASC 9.542 9.912 10.332
Class AUC 9.83° 9.943 10.35°
Class DE 10.51" 9.91 10.59'
Class DEC 9.22' 9.50' 10.22
Class DEH 9.98' 9.71 10.22
Class DG 10.30 9.89 10.30
Class DGP 9.88 9.89 10.30
Class IE 10.95' 10.16' 10.67'
Class IEH 10.42' 9.96' 10.31"
Class IG 10.76 10.15 10.39
Class IGP 9.92 9.74 10.35
Class IU 10.98° 11.16° 10.19°
Class IUH 10.52° 9.78° -
Class LG 10.79 10.17 10.40
Class LGP 9.92 9.73 10.34
Class ZE 10.91" 10.14! 10.66'
Class ZEH 10.37' 9.93' 10.29'
Class ZFH 10.27* 9.87¢ 10.28*
Class ZG 10.69 10.11 10.38
Class ZGP 10.35 10.11 10.38
Class ZUH 10.97% 10.23° 10.38°
Class 1EH? 10.04' - -
Class 1FH* 10.03* - -
Class TUH* 10.18° - -
Class 3EH* 10.07' - -
Class 3FH* 10.06* - -
Class 3UH* 10.21° - -
Class 9EH* 10.08' - -
Class 9FH* 10.06* - -
Class 9UH* 10.21° - -

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

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

STATEMENT OF NET ASSETS
as at March 31, 2019

Notes
Assets
Investment portfolio at market value 2
Cash at bank 2
Interest and dividends receivable, net
Total assets
Liabilities
Asset management fees payable 5

Unrealised capital gain tax on investment
Other liabilities

Total liabilities

Total net assets

2019
usD

7,820,163
128,699
22,555

1,971,411

(7,923)
(39,350)
(2,219)

(49,492)
1,921,925

NUMBER OF SHARES OUTSTANDING
Class IU
Class ZU

1,998,584.599
49,407.602

STATEMENT OF NET ASSET VALUE PER SHARE

March 31, 2019 March 31, 2018
3.87 455
3.87 455

Class IU
Class ZU

March 31, 2017
3.50
3.50

STATEMENT OF OPERATIONS AND CHANGES IN NET ASSETS

for the year ended March 31, 2019

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

Total expenses

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

Net realised (loss)
Change in net unrealised (loss) on investments
Change in net unrealised (loss) on capital gain tax
Net change in unrealised (loss)
Net (decrease) in net assets as a results of operations
Movements in capital
Subscriptions of shares
Redemptions of shares
Total movements in capital

Net assets at the end of the year

2019
usD

9,735,411

213,317
2,974

276,351

(95,836)
(280)
(26,834)

(122,950)

153,401
(69,365)

(1,934)
(22,704)
99

(93,904)
(1,315,348)
(99)

(1,315,447)
(1,255,950)

1,046,459
(1,603,995)

(557,536)
1,921,925

TOTAL NET ASSET VALUE
March 31, 2019 March 31, 2018
usD 7,921,925 9,735,411

The accompanying notes form an integral part of these financial statements.
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Threadneedle (Lux) - STANLIB Global Emerging Markets Property Securities*

STATEMENT OF NET ASSETS
as at March 31, 2019

Notes
Assets
Cash at bank 2
Total assets
Liabilities

Other liabilities
Total liabilities

Total net assets

STATEMENT OF NET ASSET VALUE PER SHARE
December5, 2018 March 31, 2018
Class IU* - 12.20

*See note 1.

STATEMENT OF OPERATIONS AND CHANGES IN NET ASSETS
for the accounting period from April 1, 2018 to December 5, 2018
2019 2019
UsD Notes UsD
Net assets at the beginning of the period 6,255,617
4,213 | Income
4213 Dividgnds, net 2 137,435
Bank interest 2 %
(4.213) | Total income 139,227
(4213) | Expenses
~ Asset management fees 5 (37,919)
Bank fees (573)
Other operating expenses 5 ~ (10618)
Total expenses (49,110)
March 31, 2017 Net income from investments 90,117
10.10 Net realised (loss) on sales of investments (206,411)
Net realised (loss) on forward foreign
exchange contracts (147)
Net realised (loss) on foreign exchange (10,285)
Net realised (loss) (216,843)
Change in net unrealised (loss) on investments (542,241)
Net change in unrealised (loss) (542,241)
Net (decrease) in net assets as a results of operations (668,967)
Movements in capital
Redemptions of shares (5,586,650)
Total movements in capital (5,586,650)
Net assets at the end of the period -
TOTAL NET ASSET VALUE
December 5, 2018 March 31, 2018 March 31, 2017
usb - 6,255,617 3,981,960
*See note 1.

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

STATEMENT OF NET ASSETS STATEMENT OF OPERATIONS AND CHANGES IN NET ASSETS
as at March 31, 2019 for the year ended March 31, 2019
2019 2019
Notes UsD Notes UsD
Assets Net assets at the beginning of the year 222,720,376
Investment portfolio at market value 2 105,953,118 Income
Options purchased at market value 2,12 908,310 Dividends, net 2 583,986
Cash at bank 2 13,107,578 Bank interest 2 2,172,857
Term deposits 2,19 84,932,650 Interest income on swaps 896,625
Subscriptions receivable 220 Interestincome on futures 23,662
Interest receivable on swaps 2 15690 | Total income 3,677,130
Interest and dividends receivable, net 65537 | Expenses
Total assets 204,983,103 Asset management fees 5 (2,064,787)
Liabilities Performance fees 8 (7)
Redemptions payable (401) Bank fees (17,329)
Dividend payable on swaps 2 (70,182) Dividends expenses on swaps (557,669)
Net unrealised (loss) on forward foreign Interest expense on swaps (403,939)
exchange contracts 2,9 (3,617,287) Other operating expenses 5 (517,222)
Net unrealised (loss) on swaps 2,10 (101,156) | Total expenses (3,560,953)
Net unrealised (loss) on futures 2,1 (3,261,350) . .
Asset management fees payable 5 (155,522) Net |ncomg from |Fvestments . 116,177
Performance fees payable 8 7) Net real!sed gain on sales of investments 12,266,199
Other liabilities (39.152) Net real!sed (loss) on swaps _ (844,572)
R — Net realised (loss) on forward foreign
Total liabilities _ (7,245,057) exchange contracts (14,743,835)
Total net assets 197,738,046 Net realised gain on futures 1,443,717
- Net realised (loss) on foreign exchange (20,577)
Net realised (loss) (1,899,068)
NUMBER OF SHARES OUTSTANDING Change in net unrealised (loss) on investments (3,076,504)
Class AEH 79,373.482 Change in net unrealised (loss) on swaps (1,929,060)
Class AFH 8,890.000 Change in net unrealised (loss) on options (760,161)
Class AGH 5,139,771.420 Change in net unrealised (loss) on forward
Class AU 397,446.150 foreign exchange contracts (3,780,698)
Class DEH 23,332.471 Change in net unrealised (loss) on futures (4,516,363)
Class DU 109,399.094 . .
Class IEH 133.276.108 Net change in unrealised (loss) ~ (14,062,786)
Class IGH 79,320.486 Net (decrease) in net assets as a results of operations (15,845,677)
Class IU 212,538.974 | Movements in capital
Class XGH 4,757,518.705 Subscriptions of shares 41,707,391
Class ZE 100.000 Redemptions of shares (50,844,044)
Class ZEH 100.000 | Total movements in capital (9,136,653)
g::z: gSH 13?5;;33 Net assets at the end of the year 197,738,046
STATEMENT OF NET ASSET VALUE PER SHARE TOTAL NET ASSET VALUE
March 31, 2019 March 31, 2018 March 31, 2017 March 31, 2019 March 31, 2018 March 31, 2017
Class AEH 15.94' 16.26' 16.25' | USD 197,738,046 222,720,376 145,510,117
Class AFH 14.60? 14.95? 15.01?
Class AGH 16.75° 16.89° 16.743
Class AU 17.25 17.10 16.71
Class DEH 1247 12.79' 12.85'
Class DU 13.40 13.35 13.11
Class IEH 22.70' 22.96' 22.75'
Class IGH 23.69° 23.69° 23.37°
Class IU 24.33 23.97 23.25
Class XGH 10.323 10.233 -
Class ZE* 10.40' - -
Class ZEH? 9.92' - -
Class ZGH 16.26° 16.27° 16.00°
Class ZU* 10.16 - -

'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.



Threadneedle (Lux) Annual Report and Audited Financial Statements March 2019

Threadneedle (Lux) - Credit Opportunities*

STATEMENT OF NET ASSETS
as at March 31, 2019

2019
Notes EUR
Assets
Investment portfolio at market value 2 1,641,265,394
Cash at bank 2 57,622,426
Term deposits 2,19 34,772,953
Receivable for investments sold 3,232,526
Subscriptions receivable 7,101,444
Interest receivable on swaps 2 40,986
Interest and dividends receivable, net 20,817,680
Net unrealised gain on forward foreign
exchange contracts 2,9 693,422
Total assets 1,765,546,831
Liabilities
Payable for investments purchased (9,655,097)
Redemptions payable (5,612,634)
Interest payable on swaps 2 (512,356)
Upfront payment received on swap
transactions 2 (261,117)
Net unrealised (loss) on swaps 2,10 (27,896,464)
Net unrealised (loss) on futures 2,1 (10,490,314)
Asset management fees payable (786,309)
Other liabilities (159,537)
Total liabilities (55,373,828)
Total net assets 1,710,173,003
NUMBER OF SHARES OUTSTANDING
Class ZE 552,420.395
Class 1E 24,8217,068.639
Class 1EP 201,346.797
Class 1GH 362,545.842
Class 1UH 1,035,020.787
Class 2E 66,994,700.482
Class 2EP 100.000
Class 2GC 100.000
Class 2GH 38,168.276
Class 4GH 276,502.941
Class 8E 55,610,487.980
Class 8EP 5,102,718.630
Class 8GC 109,606.248
Class 8GH 14,313,987.852

STATEMENT OF OPERATIONS AND CHANGES IN NET ASSETS

for the accounting period from August 30, 2018 to March 31, 2019

Notes

Net assets at the beginning of the period

Income
Dividends, net 2
Interest on bonds, net 2
Bank interest 2
Interest income on swaps
Interest income on futures
Asset management fee rebates 2

Total income
Expenses
Asset management fees 5
Bank fees
Dividends expenses
Interest expense on swaps
Interest expense on futures
Other operating expenses 5

Total expenses

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

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

Net change in unrealised (loss)

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

Subscriptions of shares

Redemptions of shares

Dividends 7

Total movements in capital

Net assets at the end of the period

2019
EUR

300,318
28,268,285
27,561
3,329,095
26,028
3,235

31,954,522

(4,692,564)
(84,795)
(98,555)

(9,043,125)
(60,406)

(781,147)

(14,760,592)

17,193,930
816,447
22,144,407

(17,281,450)
(23,032,560)
(7,089,109)

(24,442,265)
36,874,604
(27,896,464)

693,422
(10,490,314)

(818,752)
(8,067,087)

2,626,164,526
(907,002,386)
(922,050)

1,718,240,090
1,710,173,003

TOTAL NET ASSET VALUE
March 31, 2019
EUR 1,710,173,003

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

STATEMENT OF NET ASSET VALUE PER SHARE

March 31, 2019
Class ZE* 9.95
Class 1E 9.93
Class 1EP* 9.73
Class 1GH* 9.99'
Class TUH* 10.08?
Class 2E 9.96
Class 2EP* 9.73
Class 2GC* 9.78
Class 2GH* 10.02'
Class 4GH* 10.05'
Class 8E* 9.96
Class 8EP* 9.79
Class 8GC* 9.83
Class 8GH* 10.02'

'Class 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.

*See note 1.
The accompanying notes form an integral part of these financial statements.
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Threadneedle (Lux) - Diversified Alternative Risk Premia*

STATEMENT OF NET ASSETS
as at March 31, 2019
Notes
Assets
Cash at bank 2

Total assets
Liabilities

Other liabilities
Total liabilities

Total net assets

STATEMENT OF NET ASSET VALUE PER SHARE

November 30, 2018 March 31, 2018
Class AEC* - 9.43'
Class AEH* - 9.66'
Class DEH* - 9.55'
Class IEH* - 9.82'
Class IGH* - 9.92
Class ISH* - 10.06°
Class IU* - 10.16
Class IVH? - 10.22
Class LEH? - 10.28'
Class LGH* - 10.38?
Class LU* - 10.06
Class ZEH? - 9.75
Class ZFH* - 9.71°
Class ZU* - 10.11

'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.
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.
°Class is denominated in CHF. The base currency of the Portfolio is USD.
*See note 1.

STATEMENT OF OPERATIONS AND CHANGES IN NET ASSETS
for the accounting period from April 1, 2018 to November 30, 2018
2019 2019
UsD Notes UsD
Net assets at the beginning of the period 35,608,490
3,176 | Income
3176 Interest on bonds, net 2 282,994
’ Bank interest 2 35,923
(3,176) Interestincome on swaps 55,854
(3,176) | Total income 3741
~— | Expenses
— Asset management fees 5 (92,688)
Bank fees (1,969)
Interest expense on swaps (176,828)
March 31, 2017 Other operating expenses 5 (21,534)
' 959! Miscellaneous fees 4 ~ (52,745)
9.82' | Total expenses (345,764)
g;g: Net income from investments 29,007
9‘942 Net realised (loss) on sales of investments (114,296)
’ Net realised (loss) on swaps (3,984,695)
9.98° . .
1001 Net realised (loss) on forward foreign
]0'054 exchange contracts (1,328,230)
o Net realised (loss) on futures (8,253)
10.33 . . )
10.352 Net realised gain on foreign exchange 234,244
10.41 Net realised (loss) (5,201,230)
9.85' Change in net unrealised (loss) on investments (35,495)
9.84° Change in net unrealised (loss) on swaps (81,118)
9.99 Change in net unrealised gain on forward
foreign exchange contracts 158,354
Net change in unrealised gain 4,11
Net (decrease) in net assets as a results of operations (5,130,482)
Movements in capital
Redemptions of shares (30,478,008)
Total movements in capital (30,478,008)
Net assets at the end of the period -
TOTAL NET ASSET VALUE
November 30, 2018 March 31, 2018 March 31, 2017
usD - 35,608,490 36,127,762
*See note 1.

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

74



Threadneedle (Lux) Annual Report and Audited Financial Statements March 2019

Threadneedle (Lux) - Global Investment Grade Credit Opportunities

STATEMENT OF NET ASSETS
as at March 31, 2019
2019
Notes EUR
Assets
Investment portfolio at market value 2 44,997,571
Cash at bank 2 2,000,436
Term deposits 2,19 5,196,948
Receivable for investments sold 584,241
Interest receivable on swaps 2 139
Interest and dividends receivable, net 460,420
Total assets 53,239,755
Liabilities
Payable for investments purchased (1,963,006)
Redemptions payable (190,570)
Interest payable on swaps 2 (4,830)
Net unrealised (loss) on forward foreign
exchange contracts 2,9 (300,923)
Net unrealised (loss) on swaps 2,10 (30,815)
Net unrealised (loss) on futures 2,1 (340,245)
Asset management fees payable 5 (12,156)
Performance fees payable 8 (9)
Other liabilities (7,781)
Total liabilities (2,850,335)
Total net assets 50,389,420
NUMBER OF SHARES OUTSTANDING
Class AE 17,234.682
Class AFH 189.200
Class AUH 200.000
Class DE 17,084.798
Class IE 17,410.767
Class IEP 16,578.989
Class IGH 2,977,243.463
Class IUH 200.000
Class JE 17,431.737
Class JGH 140.800
Class JUH 200.000
Class LE 1,132,445.341
Class LEP 273,222.590
Class LGH 140.800
Class YE 17,397.271
Class YGH 140.800
Class YUH 200.000
Class ZE 17,370.227
Class ZFH 20,189.200
Class ZGH 140.800
Class ZUH 200.000

STATEMENT OF OPERATIONS AND CHANGES IN NET ASSETS

for the year ended March 31, 2019

Notes

Net assets at the beginning of the year

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

Total income

Expenses
Asset management fees 5
Performance fees 8
Bank fees
Interest expense on swaps
Interest expense on futures
Other operating expenses 5

Total expenses

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

Net change in unrealised gain

Net increase in net assets as a results 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

2019
EUR

4,029,085

439,148
4,232
54,416
88

23

497,907

(54,384)
(9)
(15,304)
(119,529)
(2,196)

(35,370)

(226,792)

271,115
86,065
20,830

322,667
(260,337)
2,348

171,573
1,012,445
(31,991)

(301,329)
(339,387)

339,738

782,426

52,297,257
(6,620,819)
(98,529)

45,577,909

50,389,420

TOTAL NET ASSET VALUE
March 31, 2019 March 31, 2018
EUR 50,389,420 4,029,085

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

STATEMENT OF NET ASSET VALUE PER SHARE
March 31, 2019 March 31, 2018

Class AE 9.96 10.00
Class AFH 9.92' 10.00'
Class AUH 10.24? 9.99
Class DE 9.90 10.00
Class IE 10.02 10.00
Class IEP 9.72 10.00
Class IGH 10.12° 10.00°
Class IUH 10.29? 9.992
Class JE 10.03 10.00
Class JGH 10.143 10.00°
Class JUH 10.29? 9.99?
Class LE 10.03 10.00
Class LEP 9.77 10.00
Class LGH 10.14° 10.00°
Class YE 10.02 10.00
Class YGH 10.128 10.00°
Class YUH 10.27? 9.99?
Class ZE 10.01 10.00
Class ZFH 9.96 10.00'
Class ZGH 10.12° 10.00°
Class ZUH 10.28? 9.99

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

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

STATEMENT OF NET ASSETS
as at March 31, 2019
Notes
Assets
Cash at bank 2

Total assets
Liabilities

Other liabilities
Total liabilities

Total net assets

STATEMENT OF NET ASSET VALUE PER SHARE

February 8, 2019 March 31, 2018
Class AEH* - 14.69'
Class AGH* - 15.28?
Class AU* - 15.55
Class DEH? - 11.29'
Class DU* - 11.92
Class IEH* - 20.33'
Class IFH* - -
Class IU* - 21.59
Class ZGH* - 14.43?

'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.
3Class is denominated in CHF. The base currency of the Portfolio is USD.
“See note 1.

STATEMENT OF OPERATIONS AND CHANGES IN NET ASSETS
for the accounting period from April 1, 2018 to February 8, 2019
2019 2019
UsD Notes UsD
Net assets at the beginning of the period 11,031,075
2,894 Income
2,894 Intere.st on bonds, net 2 190,907
Bank interest 2 17,103
(2,894) Interestincome on swaps 85,159
(2,894) Interest income on futures 519
e Asset management fee rebates 2 18
— | Total income 293,706
Exp
Asset management fees 5 (103,341)
March 31,2017 Bank fees (2,467)
. Interest expense on swaps (54,141)
14.84
15.312 Interest expense on futures (435)
15.36 Other operating expenses 5 (27,185)
1151 | Total expenses (187,569)
11.87 Net income from investments 106,137
2043 Net realised (loss) on sales of investments (62,514)
18.43° Net realised gain on swaps 103,119
221 Net realised (loss) on forward foreign
14.39 exchange contracts (194,038)
Net realised (loss) on futures (105,330)
Net realised (loss) on foreign exchange (78,760)
Net realised (loss) (337,523)
Change in net unrealised (loss) on investments (88,925)
Change in net unrealised (loss) on swaps (49,143)
Change in net unrealised (loss) on forward
foreign exchange contracts (46,628)
Change in net unrealised (loss) on futures (17,198)
Net change in unrealised (loss) (201,894)
Net (decrease) in net assets as a results of operations (433,280)
Movements in capital
Subscriptions of shares 33,082,870
Redemptions of shares (43,680,665)
Total movements in capital (10,597,795)
Net assets at the end of the period -
TOTAL NET ASSET VALUE
February 8, 2019 March 31, 2018 March 31, 2017
usD - 11,031,075 18,591,768
*See note 1.

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

STATEMENT OF NET ASSETS STATEMENT OF OPERATIONS AND CHANGES IN NET ASSETS
as at March 31, 2019 for the year ended March 31, 2019
2019 2019
Notes EUR Notes EUR
Assets Net assets at the beginning of the year 45,413,612
Investment portfolio at market value 2 60,889,579 Income
Cash at bank 2 1,112,300 Dividends, net 619,202
Term deposits 2,19 2,198,582 Bank interest 2,310
Receivable for investments sold 757,267 Interest income on swaps 99,707
Subscriptions receivable 1507 | Total income 721,219
Interest receivable on swaps 2 1,245,451 Expenses
Interest and dividends receivable, net 22,196 Asset management fees (45,700)
Net unrealised gain on swaps 2,10 232,146 Performance fees (126,894)
Other assets 27,437 Bank fees (45,720)
Total assets 66,486,465 Dividends expenses (4,341)
Liabilities Dividends expenses on swaps (1,142,317)
Payable for investments purchased (2,166,747) Interest expense on swaps (296,441)
Redemptions payable (1,004) Interest expense on futures (1)
Interest payable on swaps 2 (666,727) Other operating expenses (82,471)
Dividend payable on swaps 2 (258,179) Miscellaneous fees (8,561)
Net unrealised (loss) on forward foreign Total expenses (1,752,446)
exchange contracts 2,9 (567,269) X
Asset management fees payable 5 (6,369) Net (loss) f_rom investments . (1,031.227)
Performance fees payable 8 (126,396) met real!sed (Io_ss) on sales of investments (1,512,522)
Other liabilities (7,965) etrealised gain on swaps 29821
s — Net realised gain on forward foreign
Total liabilities (3,801,156) exchange contracts 2438318
Total net assets 62,685,309 Net realised gain on foreign exchange 13,728
Net realised gain 3,921,635
Change in net unrealised gain on investments 6,030,924
NUMBER OF SHARES OUTSTANDING Change in net unrealised gain on swaps 503,375
Class AE 41,486.835 Change in net unrealised (loss) on forward
Class AEP 200.000 foreign exchange contracts (1,058,342)
Class AUH 200.000 . . .
Class DE 160,536.614 Net change in unrealised gain 5,475,957
Class IE 347,902.695 | Netincrease in net assets as a results of operations 8,366,365
Class IGH 200.000 | Movements in capital
Class LE 93,500.000 Subscriptions of shares 12,823,809
Class XGH 3,991,668.807 Redemptions of shares (3,918,477)
Class ZE 73588.408 | Total movements in capital 8,905,332
E:Z:: gEH 133333 Net assets at the end of the year m
Class ZGH 200.000
TOTAL NET ASSET VALUE
STATEMENT OF NET ASSET VALUE PER SHARE March 31, 2019 March 31, 2018 March 31, 2017
March 31, 2019 March 31, 2018 March 31, 2017 EUR 62,685,309 45,413,612 22,794,227
Class AE 10.93 9.94 10.12
Class AEP 11.06 9.93 10.11
Class AUH 11.38' 10.20' 10.19'
Class DE 10.78 9.86 10.10
Class IE 11.08 10.07 10.17
Class IGH 11.27? 10.17? 10.20?
Class LE 11.23 10.11 10.18
Class XGH 11.812 10.332 10.29
Class ZE 11.14 10.05 10.16
Class ZF 11.042 10.49° -
Class ZFH* 10.723 - -
Class ZGH 11.24? 10.15? 10.20?

'Class is denominated in USD. The base currency of the Portfolio is EUR.
?Class is denominated in GBP. The base currency of the Portfolio is EUR.
3Class 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) - UK Absolute Alpha*

2019
GBP

178,462
6,824
4,281

10,729
112

200,408

(63,895)
(11,797)
(196)
(22,484)
(804)
(9,678)

(108,854)

91,554
1,391,954
(213,226)

(26,371)
(607,892)
(171,497)

372,968
583,898
17,241

139,456
(53,461)

687,134

1,151,656

68,920,197
(54,435,812)

14,484,385

15,636,041

STATEMENT OF NET ASSETS STATEMENT OF OPERATIONS AND CHANGES IN NET ASSETS
as at March 31, 2019 for the accounting period from January 28, 2019 to March 31, 2019
2019
Notes GBP Notes
Assets Net assets at the beginning of the period
Investment portfolio at market value 2 14,253,109 Income
Cash at bank 2 491,986 Dividends, net 2
Term deposits 2,19 2,251,614 Interest on bonds, net 2
Subscriptions receivable 30,222 Bank interest 2
Interest receivable on swaps 2 62,657 Interest income on swaps
Interest and dividends receivable, net 136,989 Interestincome on futures
Net unrealised gain on forward foreign Total income
exchange contracts 2,9 139,456 | Expenses
Net unrealised gain on swaps 2,10 17,241 Asset management fees 5
Other assets 166 Performance fees 8
Total assets 17,383,440 Bank fees
Liabilities Dividends expenses on swaps
Payable for investments purchased (1,498,921) Interest expense on swaps
Redemptions payable (38,302) Other operating expenses 5
Interest payable on swaps 2 (103,242) | Total expenses
Dividend payable on swaps 2 (22,484) A A
Net unrealised (loss) on futures 2,1 (53,461) Net income from |Fvestments .
Asset management fees payable 5 (20,302) Net real!sed gain on sales of investments
Performance fees payable 8 (8,178) mm real!sed (loss) on swaps .
Other liabilities (2.509) et realised (loss) on forward foreign
S exchange contracts
Total liabilities (1,747,399) Net realised (loss) on futures
Total net assets 15,636,041 Net realised (loss) on foreign exchange
Net realised gain
Change in net unrealised gain on investments
NUMBER OF SHARES OUTSTANDING Change in net unrealised gain on swaps
Class AEH 100.000 Change in net unrealised gain on forward
Class AG 100.000 foreign exchange contracts
Class DEH 100.000 Change in net unrealised (loss) on futures
Class DG 100.000 . . .
Class 1G 100.000 Net change in unrealised gain
Class ZG 100.000 | Netincrease in net assets as a results of operations
Class 1E 2,310,228.947 Movements in capital
Class 1EH 2,715,873.832 Subscriptions of shares
Class 2E 100.000 Redemptions of shares
Class 2EH 358,602.695 | Total movements in capital
Class 3EH 214,890.773 .
Class 3FH 122,624.000 Net assets at the end of the period
Class 8E 1,093,179.565
Class 8EH 3,622,477.97
Class 9EH 100.000 TOTAL NET ASSET VALUE
Class 9FH 100000 March 31, 2019
' GBP 15,636,041

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

STATEMENT OF NET ASSET VALUE PER SHARE
March 31, 2019

Class AEH*
Class AG*
Class DEH*
Class DG*
Class IG*
Class ZG*
Class 1E
Class 1EH*
Class 2E
Class 2EH?
Class 3EH*
Class 3FH*
Class 8E
Class 8EH*
Class 9EH*
Class 9FH*

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

“See note 1.

10.14'
10.17
10.14'
10.16
10.18
10.18
151
1.32'
10.22'
10.14'
1.30°
1.39
1.57°
1.46"
10.15'
10.15?

*See note 1.
The accompanying notes form an integral part of these financial statements.
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Threadneedle (Lux) - American Extended Alpha*

STATEMENT OF NET ASSETS
as at March 31, 2019

Assets
Investment portfolio at market value
Cash at bank
Term deposits
Subscriptions receivable
Interest receivable on swaps
Interest and dividends receivable, net

Total assets

Liabilities
Redemptions payable
Interest payable on swaps
Dividend payable on swaps
Net unrealised (loss) on forward foreign
exchange contracts
Net unrealised (loss) on swaps
Asset management fees payable
Performance fees payable
Other liabilities

Total liabilities

Total net assets

NUMBER OF SHARES OUTSTANDING
Class AEH
Class AU
Class DEH
Class DU
Class IU
Class ZU
Class 1E
Class 1EH
Class 1U
Class 2E
Class 2U
Class 3U
Class 8E
Class 8U
Class 9U

STATEMENT OF NET ASSET VALUE PER SHARE

March 31, 2019

Class AEH* 10.31
Class AU* 10.36
Class DEH* 10.30
Class DU* 10.35
Class IU* 10.38
Class ZU* 10.38
Class 1E 477
Class 1EH* 374
Class 1U* 5.36
Class 2E* 10.54'
Class 2U* 10.38
Class 3U* 2.98
Class 8E 5.18
Class 8U* 5.82
Class 9U* 10.38

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

“See note 1.

STATEMENT OF OPERATIONS AND CHANGES IN NET ASSETS
for the accounting period from January 28, 2019 to March 31, 2019
2019 2019
Notes UsD Notes UsD
Net assets at the beginning of the period -
2 125,206,639 Income
2 229,233 Dividends, net 2 195,152
2,19 6,011,898 Bank interest 2 23,462
124,959 Interest income on swaps 63,480
2 1,039,874 Interest income on futures 434
69,921 Other income 307,527
132,682,524 | Total income 590,055
Expenses
(647,942) Asset management fees 5 (286,701)
2 (973,827) Dividends expenses on swaps (36,742)
2 (36,884) Interest expense on swaps (114,231)
Interest expense on futures (288)
2,9 (51,106) Other operating expenses 5 (37,657)
2,10 (164,741) | Total expenses (475,619)
5 (133,496) . .
8 (140,858) Net |ncomt? from |pvestments . 114,436
(18,423) Net realised gain on sales of investments 453,241
T Net realised gain on swaps 522,427
_ (2167.277) Net realised (loss) on forward foreign
130,515,247 exchange contracts (60,377)
- Net realised gain on futures 4,608
Net realised gain on foreign exchange 619
Net realised gain 920,518
264.813 Change in net unrealised gain on investments 4,172,429
2,300.000 Change in net unrealised (loss) on swaps (164,741)
100.000 Change in net unrealised (loss) on forward
100.000 foreign exchange contracts (51,106)
100.000
100.000 Net change in unrealised gain 3,956,582
6,094,327.505 | Netincrease in net assets as a results of operations 4,991,536
1,237,468.338 Movements in capital
10,045,265.707 Subscriptions of shares 140,728,204
100.000 Redemptions of shares (15,204,493)
567,225.8%0 | Total movements in capital 125,523,711
4523232?2 Net assets at the end of the period 130,515,247
5,188,042.365
100000 | rorAL NET ASSET VALUE
March 31,2019
usD 130,515,247
*See note 1.

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

STATEMENT OF NET ASSETS
as at March 31, 2019

Assets
Investment portfolio at market value
Cash at bank
Term deposits
Subscriptions receivable
Interest receivable on swaps
Dividend receivable on swaps
Interest and dividends receivable, net
Net unrealised gain on swaps
Other assets

Total assets

Liabilities
Payable for investments purchased
Redemptions payable
Interest payable on swaps
Net unrealised (loss) on forward foreign
exchange contracts
Asset management fees payable
Performance fees payable
Unrealised capital gain tax on investment
Other liabilities

Total liabilities

Total net assets

Notes

2

2,19

NUMBER OF SHARES OUTSTANDING
Class AEH
Class AU
Class DEH
Class DU
Class IU
Class ZU
Class 1E
Class 1U
Class 2E
Class 2U
Class 8E
Class 8U

STATEMENT OF NET ASSET VALUE PER SHARE

March 31, 2019

Class AEH? 10.74!
Class AU* 10.79
Class DEH* 10.73
Class DU* 10.78
Class IU* 10.80
Class ZU* 10.80
Class 1E 3.58!
Class 1U* 4.02
Class 2E 10.94
Class 2U* 10.78
Class 8E* 3.89'
Class 8U* 437

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

*See note 1.

STATEMENT OF OPERATIONS AND CHANGES IN NET ASSETS
for the accounting period from January 28, 2019 to March 31, 2019
2019 2019
UsD Notes UsD
Net assets at the beginning of the period -
154,378,127 Income
2,495,255 Dividends, net 441,210
14,031,197 Bank interest 47,352
167,844 Dividends income on swaps 39,104
246,404 Interest income on swaps 63,468
34,888 Total income 591,134
282,286 | Expenses
690,428 Asset management fees (371,048)
4,263 Performance fees (204,538)
172,330,692 Bank fees (442)
Interest expense on swaps (178,440)
(887,738) Other operating expenses (46,909)
(176,678) | Total expenses (801,377)
(264,395) .
Net (loss) from investments (210,243)
(24) Net realised gain on sales of investments 2,006,983
(172,785) Net real!sed ga!n on swaps ' 2,233,453
(204,538) Net realised gain on forward foreign
(109,934) exchange contracts _ 6,884
(21.621) Net real!sed (loss) on fore_lgn ex'change (4,806)
S Net realised (loss) on capital gain tax (198)
M’ Net realised gain 4,242,316
170,492,979 Change in net unrealised gain on investments 8,981,907
Change in net unrealised gain on swaps 690,428
Change in net unrealised (loss) on forward
foreign exchange contracts (24)
183833 Change in net unrealised (loss) on capital gain tax (109,934)
100:000 Net change in unrealised gain 9,562,377
100.000 | Netincrease in net assets as a results of operations 13,594,450
100.000 Movements in capital
100.000 Subscriptions of shares 213,840,143
28,763,804.377 Redemptions of shares (56,941,614)
1,782638.768 | Total movements in capital 156,898,529
3815‘3(1)?171:(112 Net assets at the end of the period 170,492,979
967,956.112
29551837 | TOTAL NET ASSET VALUE
March 31,2019
usD 170,492,979
*See note 1.

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

STATEMENT OF NET ASSETS
as at March 31, 2019
2019
Notes UsD
Assets
Investment portfolio at market value 2 444,869,658
Cash at bank 2 5,373,751
Subscriptions receivable 61,436
Interest and dividends receivable, net 34,065
Other assets 91
Total assets 450,339,001
Liabilities
Redemptions payable (146,373)
Interest payable on swaps 2 (65,533)
Net unrealised (loss) on forward foreign
exchange contracts 2,9 (1,945,889)
Net unrealised (loss) on swaps 2,10 (1,692,243)
Asset management fees payable 5 (153,821)
Other liabilities (66,131)
Total liabilities (4,069,990)
Total net assets 446,269,011
NUMBER OF SHARES OUTSTANDING
Class AEH 326,792.942
Class AFH 151,137.749
Class AGH 44,523.607
Class ASH 144,063.763
Class AU 1,086,207.012
Class DEH 321,954.687
Class DU 118,663.130
Class IEH 360,140.556
Class IFH 25,000.000
Class IG 100.000
Class IGH 5,310,622.360
Class IU 5,093,239.398
Class NG 3,837,575.092
Class XU 14,750,635.712
Class ZEH 272,475.689
Class ZFH 6,510.000
Class ZGH 212,735.545
Class ZU 62,216.582

STATEMENT OF OPERATIONS AND CHANGES IN NET ASSETS

for the year ended March 31, 2019

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 fees
Interest expense on swaps
Other operating expenses 5

Total expenses

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

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

Net change in unrealised gain

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

Subscriptions of shares

Redemptions of shares

Total movements in capital

Net assets at the end of the year

2019
usD

551,347,892

8,069,214
536,412
26,570

8,632,196

(2,715,290)
(70,471)
(992,151)
(1,001,207)

(4,779,119)

3,853,077
(548,990)
(54,029,878)

(25,435,463)
70,463

(79,943,868)
3,536,018
3,481,894

640,663
1,658,575
(68,432,216)

208,927,910
(245,574,575)

(36,646,665)
446,269,011

TOTAL NET ASSET VALUE
March 31, 2019 March 31, 2018
usD 446,269,011 551,347,892

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

STATEMENT OF NET ASSET VALUE PER SHARE
March 31, 2019 March 31, 2018 March 31, 2017

Class AEH 8.48' 9.62! 9.67'
Class AFH 6.30? YAVE 7.24?
Class AGH 8.98° 10.073 10.05°
Class ASH 463 5.15% 5.09
Class AU 9.58 10.54 10.34
Class DEH 6.50' 7.42 7.49'
Class DU 7.35 8.13 8.01
Class IEH 12.21 13.72 13.66'
Class IFH 9.06% 10.212 10.212
Class 1G* 10.00° - -
Class IGH 12.90° 14.32% 14.16°
Class IKH? - 105.98° 105.73°
Class IU 13.79 15.01 14.59
Class NG 9.53° - -
Class XGH - - 13.54°
Class XU 14.32 15.46 14.87
Class ZEH 5.16' 5.81 5.78
Class ZFH 5.022 5.667 5.667
Class ZGH 7.40° 8.22° 8.12%
Class ZU 5.69 6.20 6.02

'Class is denominated in EUR. The base currency of the Portfolio is USD.
?Class is denominated in CHF. The base currency of the Portfolio is USD.
3Class is denominated in GBP. The base currency of the Portfolio is USD.
“Class is denominated in SGD. The base currency of the Portfolio is USD.
5Class is denominated in SEK. 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) - Gatehouse Shariah Global Equity

STATEMENT OF NET ASSETS
as at March 31, 2019
2019
Notes UsD
Assets
Investment portfolio at market value 2 12,169,028
Cash at bank 2 188,561
Subscriptions receivable 175
Dividends receivable, net 36,287
Other assets 3,103
Total assets 12,397,154
Liabilities
Redemptions payable (2,860)
Asset management fees payable 5 (7,708)
Other liabilities (3,172)
Total liabilities (13,740)
Total net assets 12,383,414
NUMBER OF SHARES OUTSTANDING
Class AU 563,048.777
Class XU 500,000.000

STATEMENT OF NET ASSET VALUE PER SHARE

March 31, 2019 March 31, 2018
Class AU 11.56 11.53
Class XU 11.74 11.52

STATEMENT OF OPERATIONS AND CHANGES IN NET ASSETS

for the year ended March 31, 2019

Notes

Net assets at the beginning of the year
Income
Dividends, net
Total income
Expenses
Asset management fees
Other operating expenses

Total expenses

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

Net realised gain
Change in net unrealised (loss) on investments

Net change in unrealised (loss)

Net increase in net assets as a results of operations
Movements in capital

Subscriptions of shares

Redemptions of shares
Total movements in capital

Net assets at the end of the year

2019
usD

11,522,282

210,128

210,128

(90,131)

(35,494)

(125,625)

84,503
191,065
2,005
34

193,104
(122,725)

(122,725)

154,882

754,345
(48,095)

706,250

12,383,414

TOTAL NET ASSET VALUE
March 31, 2019 March 31, 2018
usD 12,383,414 11,522,282

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

Portfolio Statement
as at March 31, 2019

Market % of
Value Net Asset
Nominal Value Investment usb Value
Transferable securities and money market instruments admitted
to an official exchange listing
Bonds
CANADA
usb 77,000 Glencore Finance (Canada)
Limited 4.95% 15/11/2021 80,052 2.76
Total Canada 80,052 2.76
UNITED STATES
ush 77,000 AT&T Inc. 4.90% 15/08/2037 78,090 2.69
usD 68,000 Becton Dickinson & Company
3.70% 06/06/2027 67,879 2.34
usD 54,000 Loews Corp. 3.75% 01/04/2026 55,738 1.92
usD 70,000 PPL Capital Funding Inc. 3.95%
15/03/2024 11,747 247
Total United States 273,454 9.42
Total Bonds 353,506 12.18
Supranationals, Governments and Local Public Authorities,
Debt Instruments
CANADA
CAD 100,000 Canada Housing Trust No 1
2.65% 15/12/2028 78,445 271
Total Canada 78,445 2.1
ITALY
EUR 75,000 Italy (Govt of) BPT 1.35%
15/04/2022 85,094 2.93
Total Italy 85,094 2.93
JAPAN
JPY 18,900,000 Japan (Govt of) Thirty Year
Bond 1.40% 20/12/2045 210,956 7.28
Total Japan 210,956 1.28
SPAIN
EUR 20,000 Spain (Govt of) 5.15% 31/10/2044 36,054 1.24
Total Spain 36,054 1.24

Market % of
Value Net Asset
Nominal Value Investment UsD Value
Transferable securities and money market instruments admitted
to an official exchange listing (continued)
Supranationals, Governments and Local Public Authorities,
Debt Instruments (continued)
UNITED STATES
usb 200,000 United States Treasury N/B
0.88% 15/06/2019 199,328 6.87
usD 250,000 United States Treasury N/B
1.25% 31/03/2019 249,999 8.63
usb 250,000 United States Treasury N/B
1.38% 31/07/2019 249,141 8.59
usSD 25,000 United States Treasury N/B
3.38% 15/05/2044 27,684 0.95
usD 250,000 United States Treasury N/B
0.88% 15/05/2019 249,531 8.61
usSD 200,000 United States Treasury N/B
1.00% 31/08/2019 198,828 6.86
usD 250,000 United States Treasury N/B
1.25% 30/04/2019 249,746 8.61
Total United States 1,424,257 49.12
Total Supranationals, Governments and Local
Public Authorities, Debt Instruments 1,834,806 63.28
Total Transferable securities and money
market instruments admitted to an
official exchange listing 2,188,312 75.46

Transferable securities and money market instruments dealt in on another
regulated market and recently issued transferable securities

Bonds
UNITED STATES
usSD 105,000 Peachtree Fund Trust 3.98%
15/02/2025 106,616 3.69
Total United States 106,616 3.69
Total Bonds 106,616 3.69

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

Portfolio Statement
(continued)
Market % of
Value Net Asset
Nominal Value Investment UsD Value

Transferable securities and money market instruments dealt in on another
regulated market and recently issued transferable securities (continued)

Mortgage and Asset Backed Securities

UNITED STATES
ush 74,493 Fannie Mae Pool Perp 3.50% 76,415 2.64
ush 129,578 Fannie Mae Pool Perp 3.50% 133,012 459
usD 17,561 Fannie Mae Pool Perp 4.50% 18,576 0.64
usD 5,082 Fannie Mae Pool Perp 6.00% 5,582 0.19
ush 107,557 Freddie Mac Gold Pool Perp

3.50% 109,989 379
usD 68,222 Freddie Mac Gold Pool Perp

3.50% 69,848 2.4
usD 58,500 Freddie Mac Gold Pool Perp

4.00% 61,420 2.12
usSD 98,210 Freddie Mac Gold Pool Perp

4.00% 100,139 3.45

Total United States 574,981 19.83
Total Mortgage and Asset Backed Securities 574,981 19.83

Total Transferable securities and money market
instruments dealt in on another regulated market
and recently issued transferable securities 681,597 23.52

Total value of investments 2,869,909 98.98
(Total cost: USD 2,845,083)

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

Portfolio Statement
as at March 31, 2019

Nominal Value

Transferable securities and money market instruments admitted

Investment

to an official exchange listing

Bonds
AUSTRALIA
EUR 640,000

USD 1,345,000
EUR 890,000

USD 1,215,000

BELGIUM
EUR 500,000

EUR 400,000

BERMUDA
USD 1,480,000

Aurizon Network Pty Limited
3.13% 01/06/2026

Ausgrid Finance Pty Limited
4.35% 01/08/2028

Goodman Australia 1.38%
21/09/2025

SGSP Australia Assets Pty
Limited 3.50% 07/07/2027

Total Australia

Elia System Operator SA/NV
1.38% 14/01/2026
KBC Group NV Perp FRN

Total Belgium

Bacardi Ltd 5.30% 15/05/2048
Total Bermuda

CANADA

usb 646,000 Cenovus Energy Inc. 5.40%
15/06/2047
Total Canada

CAYMAN ISLANDS

USD 532,000 Alibaba Group Holding Limited
4.00% 06/12/2037

USD 101,000 Noble Holding International
Limited 8.95% 01/04/2045

usSD 200,000 Tencent Holdings Limited 3.93%
19/01/2038

GBP 534,000 Thames Water Utilities
Cayman Finance Limited 2.38%
03/05/2023
Total Cayman Islands

DENMARK

EUR 270,000 Orsted A/S FRN 26/06/3013
Total Denmark

FRANCE

EUR — Banque Federative du Credit

EUR 1,300,000

Mutuel 0.75% 15/06/2023
Banque Federative du Credit
Mutuel 0.75% 08/06/2026

Market % of
Value Net Asset
UsD Value
793,716 0.43
1,391,281 0.76
1,006,691 0.54
1,192,219 0.64
4,383,907 237
581,884 0.31
450,369 0.24
1,032,253 0.55
1,422,795 0.77
1,422,795 0.77
646,579 0.35
646,579 0.35
520,268 0.28
80,295 0.04
191,861 0.10
683,264 0.37
1,475,688 0.79
354,166 0.19
354,166 0.19
0 0.00
1,460,111 0.79

Nominal Value Investment

Transferable securities and money market instruments admitted

to an official exchange listing (continued)
Bonds (continued)
FRANCE (continued)

EUR — Banque Federative du Credit
Mutuel 1.75% 15/03/2029

EUR — BNP Paribas 1.13% 28/08/2024

EUR 400,000 BNP Paribas FRN 23/01/2027

EUR 1,700,000 BPCE SA 0.63% 26/09/2023

EUR 1,100,000 Credit Agricole SA 0.75%
05/12/2023

USsD 903,000 Credit Agricole SA Perp FRN

EUR 800,000 Tdf Infrastructure SAS 2.50%
07/04/2026

Total France

GERMANY

EUR 1,000,000 AdlerReal Estate AG 1.88%
27/04/2023

EUR 400,000 Adler Real Estate AG 3.00%
27/04/2026

EUR 2,144,000 Commerzbank AG 1.00%
04/03/2026

EUR 1,527,000 Deutsche Bank AG 1.13%
30/08/2023

EUR 700,000 Muenchener

Rueckversicherungs-
Gesellschaft AG in Muenchen
FRN 26/05/2049

Unitymedia Hessen GmbH &
Company 4.00% 15/01/2025

EUR 471,000

Total Germany

INDIA

USD 430,000 GMR Hyderabad International
Airport 4.25% 27/10/2027
Total India

IRELAND

EUR 770,000 AIB Group plc 2.25% 03/07/2025

usb 610,000 Bank of Ireland Group PLC
4.50% 25/11/2023

GBP 150,000 FCA Bank SpA 1.63% 29/09/2021

USD 1,925,000 GE Capital International
Funding Company 4.42%
15/11/2035

Pgh Capital plc 4.13%

20/07/2022

Total Ireland

GBP 180,000

The accompanying notes form an integral part of these financial statements.
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Market % of
Value Net Asset
UsD Value

0 0.00

0 0.00

470,288 0.25
1,935,839 1.05
1,262,847 0.68
918,577 0.50
920,169 0.50
6,967,831 377
1,108,267 0.60
444,247 0.24
2,399,173 1.29
1,751,527 0.95
864,800 0.47
552,419 0.30
7,120,433 3.85
392,375 0.21
392,375 0.21
884,392 0.48
621,238 0.34
191,160 0.10
1,786,221 0.97
240,714 0.13
3,723,725 2.02
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Threadneedle (Lux) - Global Corporate Bond

Portfolio Statement
(continued)
Market % of
Value Net Asset
Nominal Value Investment UsD Value
Transferable securities and money market instruments admitted
to an official exchange listing (continued)
Bonds (continued)
ITALY
EUR 375,000 Assicurazioni Generali SpA
5.00% 08/06/2048 443,518 0.24
EUR 375,000 Banco BPM SpA 1.75%
24/04/2023 417,979 0.23
EUR 1,331,000 Banco BPM SpA 2.00%
08/03/2022 1,506,327 0.81
EUR 260,000 FCA Bank SpA FRN 17/06/2021 286,378 0.15
EUR 288,000 Intesa Sanpaolo SpA 1.75%
20/03/2028 312,324 0.17
Total Italy 2,966,526 1.60
JAPAN
EUR 1,591,000 Sumitomo Mitsui Banking Corp.
0.55% 06/11/2023 1,815,292 0.98
Total Japan 1,815,292 0.98
LUXEMBOURG
EUR 1,727,000 Bevco Lux Sarl 1.75%
09/02/2023 1,973,791 1.06
EUR 1,245,000 CNH Industrial Finance Europe
SA 1.88% 19/01/2026 1,436,235 0.78
EUR 300,000 CPI Property Group SA 2.13%
04/10/2024 340,552 0.18
EUR 515,000 CPI Property Group SA Perp
FRN 571,333 0.31
EUR 800,000 Grand City Properties SA 1.38%
03/08/2026 892,190 0.48
EUR 800,000 Grand City Properties SA 1.50%
17/04/2025 918,708 0.50
EUR 200,000 Grand City Properties SA Perp
FRN 215,542 0.12
EUR 1,330,000 Selp Finance Sarl 1.25%
25/10/2023 1,512,126 0.83
Total Luxembourg 17,860,477 4.26
MEXICO
EUR 438,000 Petroleos Mexicanos 3.75%
16/04/2026 481,072 0.26
Total Mexico 481,072 0.26
NETHERLANDS
EUR 400,000 Allianz Finance Il BV 1.50%
15/01/2030 476,889 0.26
EUR 238,000 Enexis Holding NV 1.50%
20/10/2023 281,359 0.15

Market % of
Value Net Asset
Nominal Value Investment usb Value
Transferable securities and money market instruments admitted
to an official exchange listing (continued)
Bonds (continued)
NETHERLANDS (continued)
GBP 1,462,000 Innogy Finance BV 6.25%
03/06/2030 2,553,125 1.39
USD 1,609,000 Syngenta Finance NV 4.89%
24/04/2025 1,647,557 0.89
EUR 500,000 Telefonica Europe BV Perp FRN 547,620 0.30
EUR 563,000 TenneT Holding BV Perp FRN 650,033 0.35
EUR 922,000 Vesteda Finance BV 2.00%
10/07/2026 1,067,952 0.58
GBP 300,000 Volkswagen Financial Services
NV 2.75% 10/07/2023 397,637 0.21
EUR 500,000 Volkswagen International
Finance NV 4.13% 16/11/2038 626,620 0.34
Total Netherlands 8,248,792 447
SPAIN
EUR 500,000 Abanca Corp Bancaria SA FRN
18/01/2029 565,063 0.31
EUR 1,200,000 Caixabank SA 1.13% 17/05/2024 1,371,033 0.74
EUR 600,000 Caixabank SA FRN 17/04/2030 648,300 0.35
EUR 727,000 Nortegas Energia Distribucion
SAU 2.07% 28/09/2027 824,989 0.45
EUR 700,000 Telefonica Emisiones SA 1.07%
05/02/2024 804,358 0.43
Total Spain 4,213,743 2.28
SWEDEN
EUR 1,132,000 Akelius Residential Property AB
1.75% 07/02/2025 1,287,075 0.69
GBP 400,000 Akelius Residential Property AB
2.38% 15/08/2025 506,999 0.27
EUR 1,297,000 Sagax AB 2.00% 17/01/2024 1,481,459 0.79
Total Sweden 3,275,533 1.75
SWITZERLAND
usD 250,000 Credit Suisse Group FRN
12/01/2029 245,453 0.13
usb 330,000 Credit Suisse Group AG Perp
FRN 350,213 0.19
usb 950,000 UBS Group Funding Perp FRN 832,047 0.45
usb 768,000 UBS Group Funding Switzerland
AG Perp FRN 778,909 0.42
Total Switzerland 2,206,622 1.19

The accompanying notes form an integral part of these financial statements.
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(continued)
Market % of
Value Net Asset
Nominal Value Investment UsD Value

Transferable securities and money market instruments admitted
to an official exchange listing (continued)

Bonds (continued)

UNITED KINGDOM
EUR 646,000 Aviva plc 1.88% 13/11/2027 757,820 0.4
GBP 190,000 Barclays plc 3.25% 17/01/2033 237,425 0.13
EUR 950,000 British Telecommunications plc

1.50% 23/06/2027 1,069,823 0.58
GBP 501,116 Broadgate Financing PLC 5.10%

05/04/2033 770,996 0.42
GBP 885,000 Bunzl Finance plc 2.25%

11/06/2025 1,142,203 0.62
GBP 520,000 Bupa Finance plc 5.00%

25/04/2023 735,181 0.40
GBP 608,000 Bupa Finance plc 5.00%

08/12/2026 872,736 0.47
EUR 1,056,000 CadentFinance plc 0.63%

22/09/2024 1,183,974 0.64
GBP 873,000 CadentFinance plc 2.13%

22/09/2028 1,116,704 0.60
EUR 1,495,000 DS Smith plc 1.38% 26/07/2024 1,697,708 0.92
GBP 385,000 Eversholt Funding plc 3.53%

07/08/2042 497,038 0.27
GBP 840,000 First Hydro Finance plc 9.00%

31/07/2021 1,274,351 0.69
EUR 621,000 G4S International Finance plc

1.88% 24/05/2025 700,166 0.38
GBP 708,000 GKN Holdings plc 3.38%

12/05/2032 907,608 0.49
GBP 705,000 GKN Holdings plc 5.38%

19/09/2022 986,071 0.53
EUR 424,000 HBOS plc FRN 18/03/2030 529,132 0.29
EUR 37,000 HBOS plc FRN 18/03/2030 46,174 0.02
GBP 533,000 HSBC Bank plc 5.38%

22/08/2033 872,830 0.47
EUR 584,000 Imperial Brands Finance plc

3.38% 26/02/2026 729,929 0.39
GBP 453,000 Imperial Brands Finance plc

5.50% 28/09/2026 688,890 0.37
GBP 250,000 Legal & General Group plc FRN

14/11/2048 346,512 0.19
GBP 400,000 Legal & General Group plc FRN

27/06/2064 561,328 0.30
GBP 262,000 Lloyds Bank plc 6.50%

17/09/2040 554,283 0.30
GBP 350,000 Marks & Spencer plc 6.13%

02/12/2019 469,445 0.25
EUR 490,000 NatWest Markets plc FRN

27/09/2021 549,835 0.30
EUR 749,000 NGG Finance plc FRN

18/06/2076 876,039 0.47

Market % of
Value Net Asset
Nominal Value Investment UsD Value

Transferable securities and money market instruments admitted
to an official exchange listing (continued)

Bonds (continued)

UNITED KINGDOM (continued)

GBP 805,000 Pennon Group plc Perp FRN 1,054,067 0.57
GBP 255,000 Pension Insurance Corp. plc

5.63% 20/09/2030 328,987 0.18
usb 715,000 Prudential plc FRN 20/10/2048 776,452 0.42
EUR 1,535,000 Royal Bank of Scotland Group

plc FRN 02/03/2026 1,727,844 0.93
GBP 180,000 Santander UK plc Perp 10.06% 380,410 0.21
GBP 600,000 Severn Trent Utilities Finance

plc 3.63% 16/01/2026 855,005 0.46
usb 630,000 Standard Chartered 4.05%

12/04/2026 638,354 0.34
GBP 475,000 Telereal FRN 10/12/2033 641,598 0.35
GBP 134,723 Telereal 4.97% 10/09/2027 199,940 0.1
GBP 375,951 Tesco Property Finance 7.62%

13/07/2039 679,951 0.37
GBP 200,736 Tesco Property Finance 3 plc

5.74% 13/04/2040 315,363 0.17
GBP 511,235 Tesco Property Finance 5 plc

5.66% 13/10/2041 788,539 0.43
GBP 531,000 Tsb Banking Group plc FRN

06/05/2026 703,591 0.38
GBP 610,000 Western Power Distribution plc

3.50% 16/10/2026 821,716 0.44

Total United Kingdom 30,086,018 16.26
UNITED STATES
usSD 640,000 American International Group

Inc. 3.90% 01/04/2026 643,915 0.35

usb 939,000 Anheuser-Busch InBev

Worldwide Inc. 5.45%

23/01/2039 1,018,029 0.55
USD 328,000 Appalachian Power Company

4.40% 15/05/2044 337,493 0.18
CAD 400,000 AT&T Inc. 3.83% 25/11/2020 306,143 0.17
USD 1,400,000 AT&T Inc.4.85% 01/03/2039 1,410,686 0.75
USD 1,206,000 AT&T Inc.4.90% 15/08/2037 1,223,068 0.66
USD 1,814,000 BAT Capital Corp. 3.22%

15/08/2024 1,777,281 0.97
usb 890,000 Bayer US Finance Il LLC 4.63%

25/06/2038 835,320 0.45
usb 905,000 Bayer USA Finance 11 4.25%

15/12/2025 915,523 0.49
EUR 802,000 Becton Dickinson & Company

1.90% 15/12/2026 942,193 0.51

The accompanying notes form an integral part of these financial statements.
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Market % of
Value Net Asset
Nominal Value Investment UsD Value

Transferable securities and money market instruments admitted
to an official exchange listing (continued)

Bonds (continued)

UNITED STATES (continued)
GBP 1,010,000 Becton Dickinson & Company

3.02% 24/05/2025 1,352,095 0.73
usb 880,000 Berkshire Hathaway Finance

Corp. 4.25% 15/01/2049 924,268 0.49
USD 1,900,000 BP Capital Markets America

Inc. 4.23% 06/11/2028 2,037,285 1.1
USD 439,000 Broadcom Cayman Finance

3.00% 15/01/2022 437,534 0.24
USD 1,074,000 Cardinal Health Inc. 4.37%

15/06/2047 953,853 0.52
usb 513,000 Celgene Corp. 4.55% 20/02/2048 522,211 0.28
usb 560,000 Charter Communications

Operating LLC FRN 01/02/2024 561,381 0.30
usb 865,000 Comcast Corp. 4.60% 15/10/2038 929,802 0.51
usb 350,000 Commonwealth Edison

Company 4.00% 01/03/2049 359,895 0.19
usDh 250,000 Conagra Brands Inc. 5.40%

01/11/2048 252,492 0.14
usb 150,000 CSX Corp. 3.80% 01/11/2046 141,973 0.08
USD 1,045,000 CSX Corp.4.25% 15/03/2029 1,111,428 0.59
usb 329,000 CVS Health Corp. 5.05%

25/03/2048 332,509 0.18
EUR 1,425,000 Digital Euro Finco LLC 2.50%

16/01/2026 1,676,127 0.91
USD 1,176,000 Duke Energy Progress Inc.

4.20% 15/08/2045 1,237,917 0.67
EUR 435,000 Equinix Inc. 2.88% 01/10/2025 503,801 0.27
EUR 165,000 Equinix Inc. 2.88% 01/02/2026 191,131 0.10
usD 572,000 Ford Motor Company 5.29%

08/12/2046 481,082 0.26
EUR 202,000 General Electric Company

2.13% 17/05/2037 206,647 0.1
GBP 1,356,000 Goldman Sachs Group Inc.

3.13% 25/07/2029 1,809,801 0.98
USD 500,000 Indiana Michigan Power

Company 3.75% 01/07/2047 478,961 0.26
USsD 81,000 Indiana Michigan Power

Company 6.05% 15/03/2037 99,366 0.05
EUR 360,000 1QVIA Inc 3.25% 15/03/2025 414,053 0.22
usb 948,000 Johnson & Johnson 3.40%

15/01/2038 935,758 0.51
EUR 908,000 JPMorgan Chase & Company

FRN 12/06/2029 1,074,374 0.58
USD 1,250,000 JPMorgan Chase & Company

FRN 24/07/2038 1,232,803 0.67
USD 1,209,000 Kinder Morgan Energy Partners

LP 5.00% 01/03/2043 1,216,504 0.66
usD 750,000 Kinder Morgan Inc. 4.30%

01/03/2028 776,555 0.42

Market % of
Value Net Asset
Nominal Value Investment UsD Value

Transferable securities and money market instruments admitted
to an official exchange listing (continued)

Bonds (continued)

UNITED STATES (continued)
USD 1,060,000 Kraft Heinz Foods Company

4.38% 01/06/2046 923,852 0.50
usb 395,000 Kroger Company 4.65%

15/01/2048 370,081 0.20
EUR 404,000 Liberty Mutual Group 2.75%

04/05/2026 493,543 0.27
usDh 506,000 Lockheed Martin Corp. 4.50%

15/05/2036 550,324 0.30
usDh 947,000 Merck & Company Inc. 4.00%

07/03/2049 986,915 0.53
usD 408,000 Microsoft Corp. 4.10%

06/02/2037 445,160 0.25
EUR 1,474,000 Molson Coors Brewing

Company 1.25% 15/07/2024 1,661,519 0.90
USD 350,000 Nevada Power Company 6.65%

01/04/2036 456,217 0.25
USD 1,407,000 Nisource Finance Corp. 4.80%

15/02/2044 1,488,656 0.81
USD 1,290,000 Northrop Grumman Corp. 3.20%

01/02/2027 1,271,468 0.69
usb 183,000 Plains All American Pipeline LP

4.65% 15/10/2025 191,281 0.10
usD 997,000 Plains All American Pipeline LP

4.65% 15/10/2025 1,042,117 0.56
USD 705,000 Plains All American Pipeline LP

4.70% 15/06/2044 657,799 0.36
USD 739,000 PPL Electric Utilities Corp.

4.15% 15/06/2048 779,494 0.42
usD 223,000 Sempra Energy 3.55%

15/06/2024 223,404 0.12
usb 576,000 Southern California Edison

Company 4.13% 01/03/2048 552,026 0.30
usb 956,000 Southern Company 4.40%

01/07/2046 965,329 0.52
usb 770,000 Tyson Foods Inc. 5.10%

28/09/2048 785,219 0.42
usD 600,000 Union Pacific Corp. 3.60%

15/09/2037 570,015 0.31
usSD 847,000 Verizon Communications Inc.

4.40% 01/11/2034 884,763 0.48
usb 659,000 Virginia Electric & Power

Company 4.60% 01/12/2048 729,121 0.39
USD 440,000 Voya Financial Inc. 3.13%

15/07/2024 435,548 0.24
USD 1,468,000 Williams Partners LP 4.30%

04/03/2024 1,528,904 0.82

Total United States 49,654,078 26.85

The accompanying notes form an integral part of these financial statements.
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Market % of
Value Net Asset
Nominal Value Investment UsD Value
Transferable securities and money market instruments admitted
to an official exchange listing (continued)
Bonds (continued)
VIRGIN ISLANDS (BRITISH)
EUR 795,000 Cheung Kong Infrastructure
Holdings 1.00% 12/12/2024 891,435 0.48
EUR 800,000 Global Switch Holdings Limited
1.50% 31/01/2024 902,790 0.49
Total Virgin Islands (British) 1,794,225 0.97
Total Bonds 140,122,130 15.74
Supranationals, Governments and Local Public Authorities,
Debt Instruments
CANADA
CAD 1,530,000 Canada (Govt of)2.25%
01/06/2025 1,192,746 0.64
Total Canada 1,192,746 0.64
GERMANY
EUR 1,684,919 Germany (Govt of) 2.50%
15/08/2046 2,835,546 1.53
Total Germany 2,835,546 1.53
UNITED KINGDOM
GBP 415,000 United Kingdom Gilt 1.50%
22/07/2047 534,133 0.29
Total United Kingdom 534,133 0.29
UNITED STATES
USD 10,510,000 United States Treasury N/B
2.75% 15/02/2028 10,820,372 5.84
USD 3,090,000 United States Treasury N/B
2.75% 15/08/2047 3,055,238 1.65
USD 178,000 United States Treasury N/B
2.75% 15/11/2047 175,956 0.10
USD 5,139,000 United States Treasury N/B
2.88% 15/08/2028 5,345,765 2.89
USD 3,660,000 United States Treasury N/B
2.50% 31/03/2023 3,698,888 2.00
Total United States 23,096,219 12.48
Total Supranationals, Governments and Local
Public Authorities, Debt Instruments 217,658,644 14.94
Total Transferable securities and money
market instruments admitted to an
official exchange listing 167,780,774 90.68

Market % of
Value Net Asset
Nominal Value Investment UsD Value

Transferable securities and money market instruments dealt in on another
regulated market and recently issued transferable securities

Bonds (continued)

AUSTRALIA
USD 1,362,000 APT Pipelines Limited 4.25%
15/07/2027 1,382,558 0.75
USD 1,500,000 Sydney Airport Finance
Company Pty Limited 3.63%
28/04/2026 1,496,564 0.81
USD 1,765,000 Woodside Finance Limited
4.50% 04/03/2029 1,802,391 0.97
Total Australia 4,681,513 253
BERMUDA
USD 1,266,000 Bacardi Ltd 4.45% 15/05/2025 1,273,460 0.69
Total Bermuda 1,273,460 0.69
DENMARK
usD 600,000 Danske Bank A/S 2.70%
02/03/2022 583,817 0.32
Total Denmark 583,817 0.32
FRANCE
usb 270,000 Electricite de France SA 4.88%
21/09/2038 276,455 0.15
Total France 276,455 0.15
NETHERLANDS
usD 254,000 E.ON International Finance BV
6.65% 30/04/2038 319,198 0.17
USD 1,193,000 NXP BV 5.35% 01/03/2026 1,281,428 0.69
usb 409,000 Vonovia Finance BV 5.00%
02/10/2023 423,137 0.23
Total Netherlands 2,023,763 1.09
PORTUGAL
EUR 200,000 Banco Espirito Santo SA 4.00%
21/01/2019* 60,634 0.03
Total Portugal 60,634 0.03

The accompanying notes form an integral part of these financial statements.
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Market % of
Value Net Asset
Nominal Value Investment UsD Value

Transferable securities and money market instruments dealt in on another
regulated market and recently issued transferable securities (continued)

Bonds (continued)

UNITED STATES
USD 1,890,000 Anheuser-Busch Cos LLC 4.70%

01/02/2036 1,894,199 1.02
usD 212,000 Erac USA Finance LLC P.P. 144A

4.50% 15/02/2045 210,158 0.1
USD 917,000 Five Corners Funding P.P. 144A

4.42% 15/11/2023 968,652 0.51

USD 118,000 Guardian Life Insurance
Company of America 4.85%

24/01/2077 125,949 0.07
UsD 417,000 Metropolitan Edison Company
4.30% 15/01/2029 437,979 0.24

usb 402,000 Northwestern Mutual Life
Insurance Company 3.85%

30/09/2047 392,807 0.21
usb 390,000 Peachtree Fund Trust 3.98%
15/02/2025 396,001 0.21

USD 572,000 Teachers Insurance & Annuity
Association of America 4.27%

15/05/2047 588,390 0.32
Total United States 5,014,135 2.69
Total Bonds 13,913,777 1.50

Total Transferable securities and money market
instruments dealt in on another regulated market
and recently issued transferable securities 13,913,777 7.50

Other transferable securities and money market instruments

Bonds
UNITED STATES
usb 802,000 Pacific Gas & Electric Company
4.75% 15/02/2044* 706,798 0.38
Total United States 706,798 0.38
Total Bonds 706,798 0.38
Total Other transferable securities and money
market instruments 706,798 0.38
Total value of investments 182,401,349 98.56

(Total cost: USD 180,867,333)

*Fair valued security.

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

Transferable securities and money market instruments admitted

Investment

to an official exchange listing

Bonds

AUSTRALIA
EUR 777,000

EUR 500,000
EUR 1,588,000
EUR 1,172,000

EUR 459,000

BELGIUM
EUR 1,356,000

EUR 500,000
EUR 800,000
EUR 400,000
EUR 200,000

EUR 400,000

BERMUDA
usD 800,000

DENMARK
EUR 1,000,000

EUR 249,000

FINLAND
EUR 1,320,000

APT Pipelines Limited

2.00% 22/03/2027

Aurizon Network Pty Limited
3.13% 01/06/2026

Ausgrid Finance Pty Limited
1.25% 30/07/2025

Goodman Australia

1.38% 27/09/2025

Sydney Airport Finance
Company 1.75% 26/04/2028

Total Australia

Anheuser-Busch InBev SA/NV
2.75% 17/03/2036

Argenta Spaarbank NV

1.00% 06/02/2024

Belfius Bank SA

0.63% 30/08/2023

Belfius Bank SA Perp FRN

Elia System Operator SA/NV
1.38% 14/01/2026

KBC Group NV Perp FRN

Total Belgium

Bacardi Ltd 5.30% 15/05/2048

Total Bermuda

Danske Bank A/S
0.75% 02/06/2023
Orsted A/S FRN 26/06/3013

Total Denmark

Sampo 0yj 1.25% 30/05/2025
Total Finland

Market % of
Value Net Asset
EUR Value
806,525 0.64
552,247 0.44
1,589,568 1.21
1,180,625 0.94
480,001 0.38
4,608,966 3.67
1,484,073 1.18
507,107 0.40
810,075 0.64
323,243 0.26
207,288 0.16
401,094 0.32
3,732,880 2.96
684,934 0.55
684,934 0.55
1,003,739 0.80
290,884 0.23
1,294,623 1.03
1,363,228 1.08
1,363,228 1.08

Nominal Value

Transferable securities and money market instruments admitted

Investment

to an official exchange listing (continued)

Bonds (continued)

FRANCE

EUR 650,000
EUR 500,000
EUR 316,000
EUR 400,000

EUR 1,300,000

EUR 500,000
EUR 1,500,000
EUR 800,000
EUR 1,000,000
usD 462,000
EUR 1,300,000
EUR 700,000
EUR 800,000
EUR 500,000
EUR 900,000
EUR 480,000

EUR 1,100,000
EUR 600,000

EUR 2,100,000

Autoroutes du Sud de la France
SA 4.13% 13/04/2020
Autoroutes du Sud de La
France SA 1.13% 20/04/2026
Axa SA FRN 28/05/2049
Banque Federative du Credit
Mutuel 0.75% 17/07/2025
Banque Federative du Credit
Mutuel 0.75% 08/06/2026
BNP Paribas FRN 23/01/2027
BPCE SA 0.63% 26/09/2023
BPCE SA 1.00% 15/07/2024
Credit Agricole SA

0.75% 05/12/2023

Credit Agricole SA Perp FRN
Credit Mutuel Arkea SA 0.88%
05/10/2023

Danone SA 1.38% 10/06/2019
Electricite de France SA
2.00% 02/10/2030

HSBC France SA

1.38% 04/09/2028

Pernod Ricard SA

2.00% 22/06/2020

RCI Bangque SA

2.00% 11/07/2024

Sanofi % 21/03/2022

Tdf Infrastructure SAS
2.50% 07/04/2026

Total Capital International SA
FRN 19/03/2020

Total France

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

Market % of
Value Net Asset
EUR Value
678,867 0.55
519,778 0.41
327,184 0.26
404,362 0.32
1,300,361 1.03
523,543 0.42
1,521,212 1.22
822,605 0.65
1,022,437 0.81
418,551 0.33
1,317,832 1.05
701,984 0.56
847,620 0.67
526,402 0.42
923,527 0.73
495,719 0.39
1,103,346 0.88
614,621 0.49
2,105,296 1.68
16,175,247 12.87
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Portfolio Statement
(continued)

Nominal Value Investment

Transferable securities and money market instruments admitted

to an official exchange listing (continued)

Bonds (continued)

GERMANY

EUR 900,000 Adler Real Estate AG
1.88% 27/04/2023

EUR 500,000 Adler Real Estate AG
3.00% 27/04/2026

EUR 987,000 BASF SE FRN 15/11/2019

EUR 2,272,000 Commerzbank AG

EUR 1,269,000
EUR 1,100,000
EUR 1,200,000
EUR 150,000

EUR 1,220,000

EUR 600,000
EUR 400,000
EUR 381,000
EUR 450,000
EUR 700,000
EUR 400,000
IRELAND

EUR 620,000
ITALY

EUR 383,000
EUR 420,000
EUR 555,000
EUR 382,000
EUR 490,000

1.00% 04/03/2026

Deutsche Bank AG

1.13% 30/08/2023

Eurogrid GmbH

1.88% 10/06/2025

FMS Wertmanagement

0.13% 16/04/2020

IHO Verwaltungs GmbH
2.75% 15/09/2021

Innogy Finance BV

5.75% 14/02/2033
Muenchener
Rueckversicherungs-
Gesellschaft AG in Muenchen
FRN 26/05/2049

02 Telefonica Deutschland
Finanzierungs GmbH

1.75% 05/07/2025

Schaeffler AG 2.88% 26/03/2027
Unitymedia Hessen GmbH &
Company 3.50% 15/01/2027
Vier Gas Transport GmbH
1.50% 25/09/2028

Volkswagen Financial Services
AG 1.50% 01/10/2024

Total Germany

AIB Group plc 2.25% 03/07/2025

Total Ireland

Assicurazioni Generali SpA
5.00% 08/06/2048

Autostrade per I'ltalia SpA
1.75% 01/02/2027

FCA Bank SpA FRN 17/06/2021
Intesa Sanpaolo SpA

1.75% 20/03/2028

Italgas SpA 1.63% 18/01/2029

Total Italy

Market % of
Value Net Asset
EUR Value
888,311 0.71
494,553 0.39
988,467 0.78
2,264,244 1.81
1,296,336 1.03
1,177,564 0.94
1,206,772 0.96
152,198 0.12
1,814,179 1.44
660,157 0.53
410,076 0.33
392,802 0.31
474,569 0.38
745,934 0.59
401,323 0.32
13,367,485 10.64
634,197 0.50
634,197 0.50
403,420 0.32
400,519 0.32
544,424 0.43
368,939 0.29
490,672 0.39
2,207,974 1.75

Market % of
Value Net Asset
Nominal Value Investment EUR Value
Transferable securities and money market instruments admitted
to an official exchange listing (continued)
Bonds (continued)
JAPAN
EUR 616,000 Sumitomo Mitsui Banking Corp.
0.55% 06/11/2023 625,944 0.50
Total Japan 625,944 0.50
JERSEY - CHANNEL ISLANDS
EUR 912,000 Heathrow Funding Limited
1.88% 14/03/2034 913,027 0.73
Total Jersey - Channel Islands 913,027 0.73
LUXEMBOURG
EUR 1,395,000 Bevco Lux Sarl
1.75% 09/02/2023 1,419,911 1.14
EUR 960,000 CNH Industrial Finance Europe
SA 1.88% 19/01/2026 986,292 0.78
EUR 540,000 CPI Property Group SA
2.13% 04/10/2024 545,926 0.43
EUR 693,000 CPI Property Group SA Perp
FRN 684,690 0.54
EUR 300,000 Glencore Finance Europe
Limited 3.75% 01/04/2026 342,562 0.27
EUR 800,000 Grand City Properties SA
1.38% 03/08/2026 794,577 0.63
EUR 1,300,000 Grand City Properties SA
1.50% 17/04/2025 1,329,563 1.06
EUR 1,506,000 Selp Finance Sarl
1.25% 25/10/2023 1,524,894 1.21
Total Luxembourg 1,628,415 6.06
NETHERLANDS
EUR 1,395,000 ABN Amro Bank NV
0.25% 03/12/2021 1,406,403 1.13
EUR 700,000 Allianz Finance Il BV
1.50% 15/01/2030 743,248 0.59
EUR 900,000 Bayer Capital Corp BV
1.50% 26/06/2026 911,379 0.73
EUR 400,000 Bayer Capital Corp BV
2.13% 15/12/2029 407,319 0.32
EUR 575,000 Cooperatieve Rabobank UA
1.38% 03/02/2027 617,089 0.49
EUR 3,500,000 Deutsche Telekom International
Finance BV FRN 03/04/2020 3,506,414 279
EUR 700,000 Enexis Holding NV
0.88% 28/04/2026 713,093 0.57

The accompanying notes form an integral part of these financial statements.
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Market % of
Value Net Asset
Nominal Value Investment EUR Value
Transferable securities and money market instruments admitted
to an official exchange listing (continued)
Bonds (continued)
NETHERLANDS (continued)
EUR 300,000 Iberdrola International
BV Perp FRN 313,528 0.25
EUR 500,000 Koninklijke KPN NV
3.25% 01/02/2021 527,893 0.42
EUR 286,000 Schaeffler Finance BV
2.50% 15/05/2020 286,926 0.23
EUR 861,000 Stedin Holding NV
1.38% 19/09/2028 884,931 0.70
EUR 984,000 Stedin Holding NV Perp FRN 1,027,862 0.82
EUR 600,000 Syngenta Finance NV
1.25% 10/09/2027 550,785 0.44
EUR 700,000 Telefonica Europe BV Perp FRN 682,788 0.54
EUR 700,000 Telefonica Europe BV Perp
4.38% 718,950 0.57
EUR 1,045,000 Vesteda Finance BV
1.75% 22/07/2019 1,046,588 0.83
EUR 1,034,000 VestedaFinance BV
2.00% 10/07/2026 1,066,646 0.86
EUR 900,000 Volkswagen International
Finance NV 4.13% 16/11/2038 1,004,511 0.80
Total Netherlands 16,416,353 13.08
NORWAY
EUR 1,074,000 DNB Boligkreditt AS
0.38% 20/10/2020 1,085,552 0.86
Total Norway 1,085,552 0.86
SPAIN
EUR 400,000 Abanca Corp Bancaria SA FRN
18/01/2029 402,592 0.32
EUR 400,000 Abertis Infraestructuras SA
3.00% 27/03/2031 407,769 0.32
EUR 800,000 Caixabank SA 1.13% 17/05/2024 814,020 0.65
EUR 700,000 Caixabank SA FRN 17/04/2030 673,598 0.54
EUR 1,154,000 Nortegas Energia Distribucion
SAU 2.07% 28/09/2027 1,166,266 0.93
Total Spain 3,464,245 2.76
SWEDEN
EUR 2,050,000 Akelius Residential Property AB
1.75% 07/02/2025 2,075,819 1.66
EUR 615,000 Nordea Bank Abp
0.30% 30/06/2022 620,205 0.49
EUR 1,026,000 Sagax AB 2.00% 17/01/2024 1,043,699 0.83
Total Sweden 3,739,723 2.98

Market % of
Value Net Asset
Nominal Value Investment EUR Value
Transferable securities and money market instruments admitted
to an official exchange listing (continued)
Bonds (continued)
UNITED KINGDOM
EUR 495,000 Aviva plc 1.88% 13/11/2027 517,151 0.41
EUR 355,000 Aviva plc FRN 03/07/2044 377,296 0.30
EUR 380,000 Barclays plc FRN 07/02/2028 364,966 0.29
EUR 820,000 Bat International Finance plc
2.75% 25/03/2025 885,792 0.70
EUR 830,000 British Telecommunications plc
1.50% 23/06/2027 832,423 0.66
EUR 1,978,000 CadentFinance plc
0.63% 22/09/2024 1,975,072 1.58
GBP 1,120,260 Delamare Finance plc
5.55% 19/02/2029 1,481,152 1.18
EUR 735,000 Diageo Finance plc
1.00% 22/04/2025 757,899 0.60
EUR 1,787,000 DS Smith plc 1.38% 26/07/2024 1,807,277 1.44
EUR 300,000 DS Smith plc 2.25% 16/09/2022 315,804 0.25
EUR 500,000 ELM BV for RELX Finance BV
2.50% 24/09/2020 518,975 0.41
EUR 698,000 Experian Finance plc
1.38% 25/06/2026 715,977 0.57
EUR 360,000 Experian Finance plc
4.75% 04/02/2020 374,640 0.30
EUR 440,000 FCE Bank plc 1.62% 11/05/2023 429,277 0.34
GBP 850,000 First Hydro Finance plc
9.00% 31/07/2021 1,148,436 0.91
EUR 1,125,000 G4S International Finance plc
1.50% 02/06/2024 1,117,945 0.89
GBP 709,000 GKN Holdings plc
5.38% 19/09/2022 883,167 0.71
EUR 735,000 HBOS plc FRN 18/03/2030 816,891 0.65
EUR 838,000 Imperial Brands Finance plc
1.13% 14/08/2023 842,626 0.67
EUR 570,000 Imperial Brands Finance plc
3.38% 26/02/2026 634,485 0.50
EUR 649,000 National Express Group plc
FRN 15/05/2020 648,115 0.52
EUR 570,000 NatWest Markets plc FRN
27/09/2021 569,625 0.45
EUR 845,000 NGG Finance plc FRN
18/06/2076 880,190 0.70
GBP 887,000 Pennon Group plc Perp FRN 1,034,365 0.82
EUR 545,000 Rolls-Royce plc
1.63% 09/05/2028 560,207 0.45
EUR 1,857,000 Royal Bank of Scotland Group
plc FRN 02/03/2026 1,861,599 1.49
EUR 1,289,000 WellCome Trust Limited
1.13% 21/01/2027 1,349,459 1.07
Total United Kingdom 23,700,811 18.86

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

Nominal Value

Transferable securities and money market instruments admitted

Investment

to an official exchange listing (continued)

Bonds (continued)

UNITED STATES

EUR 653,000
EUR 551,000
EUR 1,270,000
EUR 863,000
EUR 885,000
EUR 750,000
EUR 100,000
EUR 484,000
EUR 245,000
EUR 1,301,000
EUR 1,044,000
EUR 470,000
EUR 592,000
EUR 422,000
EUR 591,000
EUR 1,205,000
EUR 424,000

American International Group
Inc. 1.88% 21/06/2027

AT&T Inc. 3.15% 04/09/2036
BAT Capital Corp. 1.13%
16/11/2023

Becton Dickinson & Company
1.90% 15/12/2026

Berkshire Hathaway Inc. 1.13%
16/03/2027

Digital Euro Finco LLC 2.50%
16/01/2026

Digital Euro Finco LLC 2.50%
16/01/2026

Equinix Inc. 2.88% 01/10/2025
Equinix Inc. 2.88% 01/02/2026
General Electric Company
2.13% 17/05/2037

Goldman Sachs Group Inc.
2.00% 01/11/2028

IQVIA Inc 3.25% 15/03/2025
JPMorgan Chase & Company
FRN 12/06/2029

Kinder Morgan Inc. 2.25%
16/03/2027

Liberty Mutual Group 2.75%
04/05/2026

Molson Coors Brewing
Company 1.25% 15/07/2024
Verizon Communications Inc.
2.88% 15/01/2038

Total United States

VIRGIN ISLANDS (BRITISH)

EUR 1,027,000
EUR 671,000
Total Bonds

Cheung Kong Infrastructure
Holdings 1.00% 12/12/2024
Global Switch Holdings Limited
1.50% 31/01/2024

Total Virgin Islands (British)

Market % of
Value Net Asset
EUR Value
666,301 0.53
584,623 0.47
1,283,933 1.03
902,931 0.72
913,313 0.73
785,654 0.63
104,754 0.08
499,222 0.40
252,750 0.20
1,185,315 0.94
1,086,810 0.86
481,421 0.38
623,835 0.50
451,498 0.36
642,998 0.51
1,209,687 0.96
469,171 0.37
12,144,222 9.67
1,025,584 0.82
674,369 0.54
1,699,953 1.36
115,487,779 91.91

Market % of
Value Net Asset
Nominal Value Investment EUR Value

Transferable securities and money market instruments admitted
to an official exchange listing (continued)

Supranationals, Governments and Local Public Authorities,
Debt Instruments

GERMANY
EUR 449,000 Germany (Govt of)
1.25% 15/08/2048 531,019 0.42
EUR 1,015,000 Germany (Govt of)
2.50% 15/08/2046 1,521,255 1.21
Total Germany 2,052,274 1.63
Total Supranationals, Governments and Local
Public Authorities, Debt Instruments 2,052,274 1.63
Total Transferable securities and money
market instruments admitted to an
official exchange listing 117,540,053 93.54
Transferable securities and money market instruments dealt in on another
regulated market and recently issued transferable securities
Bonds
NETHERLANDS
USD 1,150,000 Vonovia Finance BV
5.00% 02/10/2023 1,059,580 0.84
Total Netherlands 1,059,580 0.84
PORTUGAL
EUR 600,000 Banco Espirito Santo SA
4.00% 21/01/2019** 162,000 0.13
Total Portugal 162,000 0.13
UNITED KINGDOM
GBP 300,000 Cattles Ltd 7.13% 05/07/2047** 1,716 0.00
EUR 350,000 Lehman Brothers UK Capital
Funding Il LP Perp 3.88%** 0 0.00
Total United Kingdom 1,716 0
Total Bonds 1,223,296 0.97

Total Transferable securities and money market
instruments dealt in on another regulated market
and recently issued transferable securities 1,223,296 0.97

The accompanying notes form an integral part of these financial statements.
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Market % of
Value Net Asset
Nominal Value Investment EUR Value

Undertakings for collective investments in transferable securities

Funds
IRELAND
45,000 BlackRock Institutional Cash

Series Euro Liquidity Fund

Premier 4,499,364 3.58

Total Ireland 4,499,364 3.58
Total Funds 4,499,364 3.58
Total Undertakings for collective investments in
transferable securities 4,499,364 3.58
Total value of investments 123,262,713 98.09

(Total cost: EUR 120,664,895)

**Fair valued security.

*See note 1.
The accompanying notes form an integral part of these financial statements.
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Market % of Market % of
Value Net Asset Value Net Asset
Nominal Value Investment EUR Value Nominal Value Investment EUR Value
Transferable securities and money market instruments admitted Transferable securities and money market instruments admitted
to an official exchange listing to an official exchange listing (continued)
Bonds Bonds (continued)
AUSTRALIA FRANCE (continued)
EUR 2,857,000 Origin Energy Finance Limited EUR 540,000 Constantin Investissement 3
FRN 16/09/2074 2,901,210 0.53 SASU 5.38% 15/04/2025 535,577 0.10
. EUR 1,031,000 CreditAgricole SA Perp FRN 1,104,459 0.20
Total Australia 2,901,210 0.53 EUR 3,101,000 Crown European Holdings SA
2.63% 30/09/2024 3,223,154 0.59
BELGIUM EUR 1,403,000 Crown European Holdings SA
EUR 3,100,000 Belfius Bank SA Perp FRN 3,244,150 0.60 2.88% 01/02/2026 1,451,263 0.27
EUR 200,000 Solvay SA Perp 4.25% 215,024 004  EUR 750,000 Crown European Holdings SA
Total Belgium 3,459,174 0.64 3.38% 15/05/2025 803,827 0.15
EUR 2,100,000 Elis SA 1.88% 15/02/2023 2,141,829 0.39
EUR 1,900,000 Elis SA2.88% 15/02/2026 1,957,890 0.36
CANADA . EUR 2,183,000 Elis SA 3.00% 30/04/2022 2,208,117 0.41
EUR 1,722,000 Bausch Health Companies Inc. EUR 1,764,000 Europcar Mobility Group 5.75%
4.50% 15/05/2023 1,740,763 0.32 15/06/2022 1812717 033
EUR 2,824,000 Cott Finance Corp. 5.50% EUR 777000 Faurecia SA3.13% 15/06/2026 787,329 0.14
01/07/2024 2,977,449 055 EUR 1313000 Getlink SE363% 01/10/2023 1,371,918 0.26
Total Canada 4,718,212 0.87 EUR 2,766,000 La Financiere Atalian SAS
4.00% 15/05/2024 2,255,803 0.42
CAYMAN ISLANDS EUR 632,000 La Financiere Atalian SASU
GBP 878,000 Petrobras International Finance 5.13% 15/,05/2025 514,034 0.03
Company 6.25% 14/12/2026 1,122,381 021 EUR 1,226,000 Louvre Bidco SAS FRN
EUR 135000 UPCB Finance IV Limited 4.00% 30/09/2024 1,229,065 023
15/01/2027 141,676 0.03 EUR 1,113,000 Orange SA Perp FRN 1,196,821 0.22
EUR 900,000 Orano SA 3.13% 20/03/2023 940,762 0.17
Total Cayman Islands 2,885,130 054 EUR 1,400,000 Orano SA 3.50% 22/03/2021 1,481,419 0.28
EUR 150,000 Orano SA 4.88% 23/09/2024 164,098 0.03
FINLAND EUR 510,000 Paprec Holding SA FRN
EUR 1,032,000 Nokia 0YJ 2.00% 11/03/2026 1,028,860 0.19 31/03/2025 424,150 0.08
H 0
Total Finland 1,028,860 019 FUR 3056000 27/3375023 Iding SA 4.00% 2605.590 04
EUR 704,000 Rexel SA 2.13% 15/06/2025 699,864 0.13
FRANCE EUR 125,000 Rexel SA 2.63% 15/06/2024 128,899 0.02
EUR 2,295,000 Altice France SA 5.63% EUR 2,134,000 Rexel SA 2.75% 15/06/2026 2,141,091 0.39
15/05/2024 2,310,957 044 EUR 1,361,000 Solvay Finance SA Perp FRN 1,478,321 0.27
EUR  5472,000 Altice France SA 5.88% EUR 2,880,000 Solvay Finance SA Perp FRN 3,332,269 0.62
01/02/2027 5,666,748 104 EUR 2,229,000 SPCM SA 2.88% 15/06/2023 2,262,179 0.42
EUR 3,200,000 Casino Guichard Perrachon SA EUR 1,500,000 Spie SA 3.13% 22/03/2024 1,544,518 0.28
1.87% 13/06/2022 3,044,145 056  EUR 3,659,000 SynlabBondco plc 6.25%
EUR 2,000,000 Casino Guichard Perrachon SA 01/07/2022 3,779,480 0.69
4.05% 05/08/2026 1,847,624 0.34
EUR 1,000,000 Casino Guichard Perrachon SA Total France 62,935,339 11.58
4.56% 25/01/2023 1,005,431 0.19
EUR 1,500,000 Casino Guichard Perrachon SA GERMANY
4.56% 25/01/2023 1,508,146 028 EUR 1,803,000 AdlerReal Estate AG 1.50%
EUR 1,500,000 Casino Guichard-Perrachon SA 06/12/2021 1,813,425 0.33
4.50% 07/03/2024 1,490,844 027 EUR 2,700,000 Adler Real Estate AG 1.88%
EUR 480,000 CMA CGM SA 5.25% 15/01/2025 401,520 0.07 27/04/2023 2,664,934 0.49

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

Nominal Value

Transferable securities and money market instruments admitted

Investment

to an official exchange listing (continued)

Bonds (continued)

GERMANY (continued)

EUR 2,120,000 Adler Real Estate AG 2.13%
06/02/2024

EUR 600,000 Adler Real Estate AG 3.00%
27/04/2026

EUR 2,400,000 Blitz F18-674 GmbH 6.00%
30/07/2026

EUR 2,430,000 Douglas GmbH 6.25%
15/07/2022

EUR 2,303,328 IHO Verwaltungs GmbH 2.75%
15/09/2021

EUR 2,524,468 [HO Verwaltungs GmbH 3.25%
15/09/2023

EUR 848,360 IHO Verwaltungs GmbH 3.75%
15/09/2026

EUR 631,000 Kirk Beauty One GmbH 8.75%
15/07/2023

EUR 1,779,000 Lanxess AG FRN 06/12/2076

EUR 1,041,000 Platin 1426 GmbH 5.38%
15/06/2023

EUR 870,000 Progroup AG 3.00% 31/03/2026

EUR 2,052,000 Safari Holding 5.38% 30/11/2022

EUR 455,000 Schaeffler AG 2.88% 26/03/2027

EUR 2,930,000 thyssenkrupp AG 2.88%
22/02/2024

EUR 2,637,000 Thyssenkrupp AG 2.75%
08/03/2021

EUR 1,767,000 Unitymedia Hessen GmbH &
Company 3.50% 15/01/2027

USD 2,101,000 Unitymedia Hessen GmbH &
Company 5.00% 15/01/2025

EUR 1,346,400 Unitymedia Hessen GmbH &
Company 6.25% 15/01/2029

EUR 4,061,000 Unitymedia Kabelbw Gmbh
3.75% 15/01/2027

EUR 325,000 Wepa Hygieneprodukte GmbH
3.75% 15/05/2024
Total Germany

IRELAND

EUR 4,107,000 Ardagh Packaging Finance plc
2.75% 15/03/2024

GBP 600,000 Ardagh Packaging Finance plc
4.75% 15/07/2027

EUR 2,487,000 Ardagh Packaging Finance plc
6.75% 15/05/2024

EUR 354,000 Bank of Ireland 10.00%
19/12/2022

EUR 1,904,000 Bank of Ireland Perp FRN

Market % of
Value Net Asset
EUR Value
2,095,911 0.39
593,463 0.1
2,491,418 0.46
2,256,458 0.42
2,337,076 0.43
2,575,368 0.47
865,998 0.16
439,334 0.08
1,917,458 0.35
1,015,837 0.19
893,942 0.16
1,923,363 0.35
469,094 0.09
2,949,599 0.54
2,717,283 0.50
1,863,476 0.34
1,923,991 0.35
1,496,987 0.28
4,271,969 0.79
329,723 0.06
39,906,107 1.34
4,214,443 0.79
661,566 0.12
2,640,466 0.49
451,790 0.08
2,006,483 0.37

Market % of
Value Net Asset
Nominal Value Investment EUR Value
Transferable securities and money market instruments admitted
to an official exchange listing (continued)
Bonds (continued)
IRELAND (continued)
EUR 1,866,000 Eircom Fianance 4.50%
31/05/2022 1,903,020 0.35
EUR 2,003,000 James Hardie International
Finance DAC 3.63% 01/10/2026 2,044,512 0.38
EUR 2,847,000 Smurfit Kappa Acquisitions ULC
2.88% 15/01/2026 2,969,545 0.55
GBP 1,293,000 Virgin Media Receivables
Financing Note 5.50%
15/09/2024 1,513,455 0.28
GBP 225,000 Virgin Media Receivables
Financing Notes Il DAC 5.75%
15/04/2023 266,492 0.05
Total Ireland 18,671,772 3.46
ISLE OF MAN
EUR 1,741,000 Playtech plc 3.75% 12/10/2023 1,785,000 0.33
EUR 704,000 Playtech plc 4.25% 07/03/2026 719,770 0.13
Total Isle of Man 2,504,770 0.46
ITALY
EUR 1,098,000 Enel SpA FRN 10/01/2074 1,223,005 0.23
GBP 1,553,000 Enel SpA FRN 15/09/2076 1,941,006 0.36
EUR 2,327,000 International Design Group SPA
6.50% 15/11/2025 2,322,168 0.43
EUR 578,000 Leonardo SpA 1.50% 07/06/2024 573,739 0.11
EUR 1,807,000 Lkq Italia Bondco 3.88%
01/04/2024 1,932,128 0.36
EUR 3,828,000 Nexi Capital SpA 4.13%
01/11/2023 3,988,099 0.74
EUR 375,000 Telecom ltalia SpA 3.25%
16/01/2023 392,796 0.07
EUR 2,338,000 Telecom Italia SpA 3.63%
25/05/2026 2,416,315 0.45
EUR 2,584,000 Telecom Italia SpA 4.00%
11/04/2024 2,725,872 0.50
EUR 3,260,000 Telecom ltalia SpA 4.50%
25/01/2021 3,485,619 0.64
EUR 2,150,000 Telecom ltalia SpA 5.25%
10/02/2022 2,402,344 0.44
EUR 900,000 Telecom ltalia SpA 5.25%
17/03/2055 890,648 0.16
EUR 275,000 Telecom ltalia SpA/Milano
2.88% 28/01/2026 272,431 0.05
EUR 2,906,000 Wind Tre SpA 2.63% 20/01/2023 2,824,995 0.52
EUR 2,451,000 Wind Tre SpA 3.13% 20/01/2025 2,317,664 0.43
Total Italy 29,708,829 5.49

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

Transferable securities and money market instruments admitted

Investment

to an official exchange listing (continued)

Bonds (continued)

JAPAN
EUR 1,402,000
EUR 6,552,000

SoftBank Group Corp. 4.00%
20/04/2023
SoftBank Group Corp. 5.00%
15/04/2028

Total Japan

JERSEY - CHANNEL ISLANDS

EUR 2,747,000
EUR 4,209,381
EUR 3,192,000
GBP 1,884,800
LUXEMBOURG

usD 607,000
USD 1,926,000
EUR 931,000
EUR 1,408,000
EUR 5,295,000
EUR 1,363,000
EUR 690,000
EUR 100,000
EUR 1,540,000
EUR 650,000
EUR 1,339,000
EUR 938,000
EUR 1,870,000
EUR 2,559,000
EUR 1,595,000

Avis Budget Finance plc 4.75%
30/01/2026

Lhc3 plc 4.13% 15/08/2024
Lincoln Finance Limited 6.88%
15/04/2021

Tvl Finance plc 8.50%
15/05/2023

Total Jersey - Channel Islands

Altice Financing SA 6.63%
15/02/2023

Altice Finco SA 8.13%
15/01/2024

Altice Finco SA 9.00%
15/06/2023

Altice Luxembourg SA 6.25%
15/02/2025

Altice Luxembourg SA 7.25%
15/05/2022

Aramark International Finance
3.13% 01/04/2025

ARD Finance SA 6.63%
15/09/2023

Arena Luxembourg Finance
Sarl FRN 01/11/2023

Arena Luxembourg Finance
Sarl 2.88% 01/11/2024

BMBG Bond Finance SCA
3.00% 15/06/2021

Cirsa Finance International Sarl
6.25% 20/12/2023

Codere Finance 2 Luxembourg
SA 6.75% 01/11/2021

CPI Property Group SA Perp
FRN

Crystal Almond Sarl 10.00%
01/11/2021

Dufry Finance SCA 4.50%
01/08/2023

Market % of
Value Net Asset
EUR Value
1,510,424 0.28
7,030,802 1.31
8,541,226 1.59
2,811,144 0.52
4,281,472 0.79
3,259,138 0.60
2,302,112 0.42
12,653,866 233
553,428 0.10
1,741,007 0.32
974,670 0.18
1,302,793 0.24
5,364,380 0.99
1,426,003 0.26
700,962 0.13
100,858 0.02
1,582,369 0.29
660,519 0.12
1,417,805 0.26
921,875 0.17
1,847,576 0.34
2,741,336 0.51
1,655,573 0.31

Nominal Value

Transferable securities and money market instruments admitted

Investment

to an official exchange listing (continued)

Bonds (continued)

LUXEMBOURG (continued)

EUR 1,949,000 Fiat Chrysler Finance Europe
SA 4.75% 15/07/2022

EUR 1,939,000 Garfunkelux Holdco 3 SA 7.50%
01/08/2022

GBP 2,530,000 Garfunkelux Holdco 3 SA 8.50%
01/11/2022

EUR 1,321,000 Gestamp Fund Lux 3.50%
15/05/2023

EUR 3,200,000 Grand City Properties SA Perp
FRN

EUR 2,046,000 Groupe Ecore Holding SAS FRN
15/11/2023

EUR 3,512,000 Hanesbrands Inc. 3.50%
15/06/2024

EUR 3,389,000 Horizon Parent Holdings Sarl
8.25% 15/02/2022

EUR 750,000 Ineos Group Holdings SA 5.38%
01/08/2024

EUR 1,348,000 Intralot Capital Luxembourg SA
5.25% 15/09/2024

EUR 830,000 Intralot Capital Luxembourg SA
6.75% 15/09/2021

EUR 643,000 Lecta SA 6.50% 01/08/2023

EUR 2,125,000 Leonardo SpA 4.50% 19/01/2021

EUR 1,520,000 Lincoln Financing SARL 3.63%
01/04/2024

EUR 670,000 LSF10 Wolverine Investments
SCA FRN 15/03/2024

EUR 1,243,000 LSF10 Wolverine Investments
SCA 5.00% 15/03/2024

EUR 556,000 Matterhorn Telecom Holding
SA 4.88% 01/05/2023

EUR 1,478,000 Matterhorn Telecom SA 3.88%
01/05/2022

EUR 600,000 Picard Bondco SA 5.50%
30/11/2024

EUR 2,030,000 Rossini Sarl6.75% 30/10/2025

EUR 2,379,000 Swissport Financing Sarl 6.75%
15/12/2021

EUR 450,000 Swissport Financing Sarl 9.75%
15/12/2022

EUR 636,000 Takko Luxembourg 2 SCA 5.38%
15/11/2023

EUR 1,336,000 Telecom ltalia Finance SA
7.75% 24/01/2033

EUR 2,295,000 TelenetFinVILux 4.88%

15/07/2027

Total Luxembourg

The accompanying notes form an integral part of these financial statements.
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Market % of
Value Net Asset
EUR Value
2,171,041 0.40
1,784,371 0.33
2,664,901 0.49
1,332,669 0.25
3,329,411 0.61
1,964,799 0.36
3,754,398 0.70
3,486,833 0.64
772,109 0.14
781,928 0.14
622,500 0.1
599,830 0.1
2,282,475 0.42
1,540,794 0.28
673,769 0.12
1,256,762 0.24
561,630 0.10
1,495,958 0.28
565,379 0.10
2,149,129 0.40
2,469,534 0.46
481,838 0.09
513,570 0.09
1,733,263 0.32
2,472,258 0.46
64,458,303 11.88
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Nominal Value Investment

Transferable securities and money market instruments admitted

to an official exchange listing (continued)
Bonds (continued)

MEXICO

EUR 1,000,000 Cemex SAB de CV2.75%
05/12/2024

usD 726,000 Cemex SAB De CV 7.75%
16/04/2026

Total Mexico

NETHERLANDS

EUR 2,307,000 Axalta Coating Systems Dutch
Holding B BV 3.75% 15/01/2025

EUR 1,005,000 Constellium NV 4.25%
15/02/2026

EUR 3,616,000 Darling Global Finance BV
3.63% 15/05/2026

EUR 1,289,000 Dufry One BV 2.50% 15/10/2024

EUR 1,550,000 Fiat Chrysler Automobiles NV
3.75% 29/03/2024

GBP 2,902,000 Intergen NV 7.50% 30/06/2021

EUR 2,850,000 Intertrust Group BV 3.38%

15/11/2025

EUR 4,570,000 InterXion Holding NV 4.75%
15/06/2025

GBP 1,588,000 Koninklijke KPN NV FRN
14/03/2073

EUR 2,579,000 LKQ Euro Holdings 3.63%
01/04/2026

EUR 1,392,000 OiEuropean Group BV 6.75%
15/09/2020

EUR 989,000 Ol European Group BV 4.88%
31/03/2021

EUR 2,222,000 Petrobras Global Finance BV
4.75% 14/01/2025

GBP 739,000 Petrobras Global Finance BV
6.63% 16/01/2034

EUR 1,911,000 Repsol International Finance

BV FRN 25/03/2075

EUR 100,000 Repsol International Finance
BV Perp FRN

EUR 1,021,000 Schaeffler Finance BV 3.25%
15/05/2025

EUR 800,000 Telefonica Europe BV Perp FRN
EUR 4,400,000 Telefonica Europe BV Perp FRN
EUR 2,400,000 Telefonica Europe BV Perp
4.38%
EUR 1,700,000 Telefonica Europe BV Perp FRN
GBP 2,000,000 Telefonica Europe BV Perp FRN
EUR 5,800,000 Telefonica Europe Perp FRN
EUR 3,601,000 TenneT Holding BV Perp FRN

Market % of
Value Net Asset
EUR Value
1,004,286 0.19
705,219 0.13
1,709,505 0.32
2,402,976 0.44
1,026,440 0.19
3,772,114 0.70
1,316,574 0.24
1,693,964 0.31
3,290,748 0.60
2,923,335 0.54
4,860,521 0.90
1,917,101 0.35
2,655,224 0.49
1,524,235 0.28
1,078,940 0.20
2,451,467 0.45
930,273 0.17
2,094,203 0.39
104,987 0.02
1,063,573 0.20
780,329 0.14
4,237,017 0.78
2,464,970 0.45
1,891,633 0.35
2,474,450 0.46
6,026,648 1.12
3,702,785 0.68

Nominal Value Investment

Transferable securities and money market instruments admitted

to an official exchange listing (continued)
Bonds (continued)

NETHERLANDS (continued)

EUR 4,348,000 Teva Pharmaceutical Finance
Netherlands Il BV 1.13%
15/10/2024

EUR 2,823,000 Teva Pharmaceutical Finance
Netherlands I BV 1.25%
31/03/2023

EUR 2,022,000 Teva Pharmaceutical Finance
Netherlands || BV 1.88%
31/03/2027

EUR 1,702,000 Teva Pharmaceutical Finance
Netherlands Il BV 3.25%
15/04/2022

EUR 300,000 Teva Pharmaceutical Finance
Netherlands Il BV 4.50%
01/03/2025

EUR 1,198,000 UPC Holding BV 3.88%
15/06/2029

EUR 1,589,000 Ziggo Bond Finance BV FRN
15/01/2025

EUR 2,624,000 Ziggo Company BV 7.13%
15/05/2024

EUR 447,000 Ziggo Secured Finance BV
3.75% 15/01/2025

EUR 1,604,000 Ziggo Secured Finance BV
4.25% 15/01/2027
Total Netherlands

SPAIN

EUR 3,400,000 Cellnex Telecom SA 2.38%
16/01/2024

EUR 800,000 Cellnex Telecom SA 2.88%
18/04/2025

EUR 1,100,000 Distribuidora Internacional de
Alimentacion 1.00% 28/04/2021

EUR 2,862,000 Grifols SA 3.20% 01/05/2025
Total Spain

SWEDEN

EUR 3,679,000 Akelius Residential AB FRN
05/10/2078

EUR 745,000 Volvo Car AB 2.00% 24/01/2025
EUR 1,571,000 Volvo Car AB 2.13% 02/04/2024

Total Sweden

The accompanying notes form an integral part of these financial statements.
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Market % of
Value Net Asset
EUR Value
3,808,326 0.69
2,636,038 0.49
1,687,215 0.31
1,744,836 0.32
307,796 0.06
1,220,925 0.23
1,636,931 0.30
2,742,342 0.50
458,228 0.08
1,651,942 0.30
74,579,086 13.713
3,455,250 0.64
829,596 0.15
911,167 0.17
2,918,516 0.54
8,114,529 1.50
3,771,132 0.70
735,903 0.14
1,572,960 0.29
6,079,995 113
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Portfolio Statement
(continued)
Market % of Market % of
Value Net Asset Value Net Asset
Nominal Value Investment EUR Value Nominal Value Investment EUR Value

Transferable securities and money market instruments admitted Transferable securities and money market instruments admitted

to an official exchange listing (continued)

Bonds (continued)

to an official exchange listing (continued)

Bonds (continued)

SWITZERLAND UNITED KINGDOM (continued)
USD 2,597,000 Credit Suisse AG 6.50% GBP 339,000 Lloyds Banking Group plc Perp
08/08/2023 2,483,266 0.46 FRN 394,240 0.07
USD 2,585,000 Credit Suisse Group AG Perp GBP 2,154,000 Lloyds TSB Bank plc Perp FRN 4,267,457 0.79
FRN 2,443,186 0.45 EUR 2,685,000 Merlin Entertainments plc
EUR 2,061,000 UBS AG FRN 12/02/2026 2,201,496 0.41 2.75% 15/03/2022 2,804,163 0.53
EUR 2,238,000 UBS Group AG Perp FRN 2,446,413 045  GBP 100,000 Miller Homes 5.50% 15/10/2024 115,313 0.02
. USD 1,071,000 Neptune Energy Bondco plc
Total tzerl ,574,361 1.77
otal Switzerland 357436 6.63% 15/05/2025 941,006 0.17
EUR 1,668,000 OTE plc 3.50% 09/07/2020 1,732,055 0.32
UNITED KINGDOM GBP 1,341,000 Pinewood Finco plc 3.75%
EUR 1,411,000 Algeco Global Finance plc 01/12/2023 1,572,151 0.29
6.50% 15/02/2023 1,472,096 027 gBP 1,867,000 Pinnacle Bidco plc 6.38%
GBP 3,009,000 Ardonagh Midco 3 Plc 8.38% 15/02/2025 2,234,435 0.41
15/07/2023 3,050,499 0.56 USD 1,539,000 Royal Bank of Scotland Group
GBP 2,373,000 Argiva Broadcast Finance plc plc Perp 8.63% 1,459,710 0.27
6.75% 30/09/2023 2,931,900 054 GBP 1,789,000 Santander UK plc Perp 10.06% 3,367,194 0.62
GBP 3,725,000 Arrow Global Finance 5.13% GBP 1,777,000 Shop Direct plc 7.75%
15/09/2024 4,148,810 0.76 15/11/2022 1,869,481 0.34
GBP 2,046,000 Barclays Bank plc Perp FRN 2,433,892 0.45 GBP 1,560,000 Southern Water (Greensands)
EUR 728,000 Boparan Finance 4.38% plc 8.50% 15/04/2019 1,819,407 0.34
15/07/2021 505,723 009  GBP 1,744,000 Stonegate Pub Company
GBP 610,000 Boparan Finance plc 5.50% Financing plc FRN 15/03/2022 2,035,478 0.38
15/07/2021 436,668 0.09 EUR 2,276,000 Synlab Unsecured Bondco plc
GBP 1,850,000 Co-operative Group 6.88% 8.25% 01/07/2023 2,421,361 0.45
08/07/2020 2,248,459 041 GBP 231,000 Tesco plc5.50% 13/01/2033 324,310 0.06
GBP 1,466,000 Co-operative Group FRN GBP 648,000 Tesco plc 6.13% 24/02/2022 836,337 0.15
08/07/2026 1,904,367 035  gBp 2,353,435 Tesco Property Finance 7.62%
GBP 564,000 Drax Finco plc 4.25% 01/05/2022 657,022 0.12 13/07/2039 3,790,766 0.70
EUR 843,000 EC Finance plc 2.38% 15/11/2022 856,079 016 GBP 1,417,756 Tesco Property Finance 3 plc
GBP 1,230,000 EI Group plc 6.88% 15/02/2021 1,521,640 0.28 5.74% 13/04/2040 1,983,656 037
GBP 1,333,000 El GrOUp pIC 7.50% 15/03/2024 1,609,015 0.30 GBP 508,286 Tesco Property Finance 5 p|c
USD 3,721,332 Enquest plc 7.00% 15/04/2022 2,724,544 0.49 5.66% 13/10/2041 698,214 0.13
EUR 1,734,000 Ineos Finance plc 4.00% GBP 1,223,000 Thames Water Kemble Finance
01/05/20_23 1,760,489 0.32 plc 7.75% 01/04/2019 1,419,272 0.26
EUR 100,000 INEOS Finance plc 2.13% EUR 1,401,000 Thomas Cook Finance 2 plc
15/11/2025 96,642 0.02 3.88% 15/07/2023 942,523 0.17
EUR 1,416,000 International Game Technology EUR 900,000 Thomas Cook Group plc 6.25%
plc 3.50% 15/07/2024 1,458,340 0.27 15/06/2022 707,391 0.13
EUR 964,000 International Game Technology GBP 1,095,000 Travis Perkins 4.50% 07/09/2023 1,306,924 0.24
plc 4.13% 15/02/2020 987,972 018  EUR 1615000 Virgin Media Finance plc 4.50%
EUR 870,000 International Game Technology 15/01/2025 1,676,577 0.31
plc 4.75% 15/02/2023 946,564 017 GBP 2,505,000 Virgin Media Finance plc 6.38%
GBP 3,095,000 Iron Mountain UK plc 3.88% 15/10/2024 3,040,403 0.56
15/11/2025 3,431,418 063  GBP 1,483,000 Virgin Media Secured Finance
EUR 220,000 Jaguar Land Rover Automotive plc 4.88% 15/01/2027 1,713,475 0.32
plc 2.20% 15/01/2024 181,482 003  GBP 934,000 Virgin Media Secured Finance
GBP 1,122,000 Jaguar Land Rover Automotive plc 5.00% 15/04/2027 1,094,362 0.20
plc 2.75% 24/01/2021 1,223,126 023 GBP 1,847,000 Virgin Media Secured Finance
GBP 2,926,000 JaguarLand Rover Automotive plc 5.13% 15/01/2025 2,195,965 0.40
plc 3.88% 01/03/2023 2,922,819 0.53

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

Nominal Value

Transferable securities and money market instruments admitted

Investment

to an official exchange listing (continued)

Bonds (continued)

UNITED KINGDOM (continued)

GBP 235,000
GBP 2,118,000
UNITED STATES

EUR 4,420,000
EUR 198,000
EUR 864,000

EUR 1,352,000
EUR 2,847,000

EUR 1,723,000
EUR 1,520,000
EUR 4,203,000
EUR 4,532,000
USD 1,064,000
EUR 5,416,000
EUR 4,726,000
EUR 747,000
EUR 848,000
EUR 2,889,000
EUR 3,078,000
EUR 2,934,000
EUR 1,534,000
EUR 2,129,000
EUR 2,744,000
EUR 4,007,000
EUR 2,226,000

GBP 4,047,000

Total Bonds

Vue International Bidco PLC
7.88% 15/07/2020

William Hill plc 4.88%
07/09/2023

Total United Kingdom

Avantor Inc. 4.75% 01/10/2024
Axalta Coating System Limited
4.25% 15/08/2024

Ball Corp. 3.50% 15/12/2020
Ball Corp. 4.38% 15/12/2023
Catalent Pharma Solutions Inc.
4.75% 15/12/2024

Cemex Finance LLC 4.63%
15/06/2024

Colfax Corp. 3.25% 15/05/2025
Equinix Inc. 2.88% 01/10/2025
Equinix Inc. 2.88% 01/02/2026
Equinix Inc. 5.38% 15/05/2027
1QVIA Inc 3.25% 15/03/2025
1QVIA Inc. 3.50% 15/10/2024
Iron Mountain Inc. 3.00%
15/01/2025

Kronos International Inc. 3.75%
15/09/2025

Netflix Inc. 3.63% 15/05/2027
Netflix Inc. 4.63% 15/05/2029
Refinitiv US Holdings Inc. 4.50%
15/05/2026

Refinitiv US Holdings Inc. 6.88%
15/11/2026

Sealed Air Corp. 4.50%
15/09/2023

Silgan Holdings Inc. 3.25%
15/03/2025

Spectrum Brands Inc. 4.00%
01/10/2026

UGI International LLC 3.25%
01/11/2025

Vantiv LLC 3.88% 15/11/2025

Total United States

Market % of
Value Net Asset
EUR Value
272,730 0.05
2,530,209 0.48
91,132,131 16.78
4,619,823 0.85
206,308 0.04
912,015 0.17
1,541,137 0.28
2,980,391 0.55
1,815,067 0.33
1,559,026 0.29
4,335,184 0.80
4,675,362 0.86
994,376 0.18
5,547,673 1.02
4,870,291 0.90
752,172 0.14
809,333 0.15
2,990,548 0.55
3,287,836 0.61
2,962,688 0.54
1,512,951 0.28
2,387,018 0.44
2,839,861 0.52
4,095,323 0.76
2,314,314 0.43
4,894,904 0.91
62,903,601 11.60
508,466,006 93.73

Market % of
Value Net Asset
Nominal Value Investment EUR Value
Transferable securities and money market instruments admitted
to an official exchange listing (continued)
Mortgage and Asset Backed Securities
UNITED KINGDOM
GBP 405,000 Virgin Media Secured Finance
plc 5.50% 15/01/2025 482,733 0.09
Total United Kingdom 482,733 0.09
Total Mortgage and Asset Backed Securities 482,733 0.09
Total Transferable securities and money
market instruments admitted to an
official exchange listing 508,948,739 93.82

Transferable securities and money market instruments dealt in on another
regulated market and recently issued transferable securities

Bonds
NETHERLANDS
EUR 2,866,497 Boats Investments Netherlands
BV 11.00% 31/03/2017** 967,443 0.18
USD 3,068,649 0SX3 Leasing BV 13.00%
20/03/2027 785,712 0.14
Total Netherlands 1,753,155 0.32
PORTUGAL
EUR 1,000,000 Banco Espirito Santo SA 2.63%
31/12/2049 257,190 0.05
EUR 6,900,000 Banco Espirito Santo SA 4.00%
21/01/2019** 1,863,000 0.34
Total Portugal 2,120,190 0.39
UNITED STATES
usD 691,000 Cott Holdings Inc. 5.50%
01/04/2025 621,937 0.1
Total United States 621,937 0.11
Total Bonds 4,495,282 0.82
Total Transferable securities and money market
instruments dealt in on another regulated market
and recently issued transferable securities 4,495,282 0.82

The accompanying notes form an integral part of these financial statements.
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(continued)
Market % of
Value Net Asset
Nominal Value Investment EUR Value

Other transferable securities and money market instruments

Bonds
NETHERLANDS
usD 111,070 0SX 3 Leasing BV Perp 0.00%** 0 0.00
usD 111,070 0SX 3 Leasing BV Perp 0.00%** 0 0.00
Total Netherlands 0 0.00
PORTUGAL
EUR 1,400,000 Banco Espirito Santo SA 4.75%
15/01/2018** 416,500 0.08
Total Portugal 416,500 0.08
Total Bonds 416,500 0.08
Equities
UNITED KINGDOM
434 Nv Profit Share Limited** 0 0.00
Total United Kingdom 0 0.00
Total Equities 0 0.00

Total Other transferable securities and money
market instruments 416,500 0.08

Undertakings for collective investments in transferable securities

Funds
IRELAND
173,865 BlackRock Institutional Cash
Series Euro Liquidity Fund
Premier 17,383,924 3.20
63,298 iShares Euro High Yield
Corporate Bond 6,538,050 1.21
Total Ireland 23,921,974 am
Total Funds 23,921,974 am
Total Undertakings for collective investments in
transferable securities 23,921,974 am
Total value of investments 537,782,495 99.13

(Total cost: EUR 534,747,648)

**Fair valued security.

*See note 1.
The accompanying notes form an integral part of these financial statements.
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Market % of
Value Net Asset
Nominal Value Investment EUR Value

Transferable securities and money market instruments admitted
to an official exchange listing

Bonds
AUSTRALIA
EUR 100,000 National Australia Bank Limited

0.35% 07/09/2022 100,945 0.34

Total Australia 100,945 0.34
AUSTRIA
EUR 300,000 Kommunalkredit Austria AG

0.38% 12/07/2021 302,349 1.03
EUR 300,000 Telekom Finanzmanagement

GmbH 1.50% 07/12/2026 314,757 1.07

Total Austria 617,106 210
BELGIUM
EUR 100,000 Bpost SA 1.25% 11/07/2026 101,646 0.35
EUR 300,000 KBC Group NV 0.88% 27/06/2023 306,477 1.04

Total Belgium 408,123 1.39
DENMARK
EUR 110,000 ISS Global A/S 2.13% 02/12/2024 117,535 0.40
EUR 300,000 Orsted A/S 1.50% 26/11/2029 312,621 1.06
EUR 100,000 Orsted AS FRN 24/11/3017 99,628 0.34

Total Denmark 529,784 1.80
FRANCE
EUR 400,000 Axa SA FRN 28/05/2049 414,157 1.41
EUR 200,000 Banque Federative du Credit

Mutuel 1.25% 26/05/2027 207,880 0.71
EUR 100,000 Banque Federative du Credit

Mutuel 1.38% 16/07/2028 105,177 0.36
EUR 100,000 BNP Paribas 0.50% 01/06/2022 101,535 0.34
EUR 265,000 BNP Paribas 1.00% 17/04/2024 268,713 0.91
EUR 300,000 BPCE SA 0.63% 26/09/2023 304,242 1.03
GBP 100,000 BPCE SA 2.13% 16/12/2022 118,004 0.40
EUR 500,000 BPCE SA 2.88% 22/04/2026 549,023 1.87
EUR 400,000 CNP Assurances 1.88%

20/10/2022 415,052 1.40
EUR 300,000 Credit Agricole Assurances SA

Perp FRN 317,088 1.08
EUR 200,000 Credit Agricole SA 0.75%

05/12/2023 204,487 0.69
usD 200,000 Credit Agricole SA Perp FRN 191,878 0.65
EUR 200,000 Credit Mutuel Arkea SA 0.88%

05/10/2023 202,743 0.69
EUR 500,000 Danone SA 1.00% 26/03/2025 516,928 1.75
GBP 100,000 Orange SA 3.25% 15/01/2032 123,256 0.42
GBP 300,000 OQOrange SA Perp FRN 376,606 1.28

Market % of
Value Net Asset
Nominal Value Investment EUR Value

Transferable securities and money market instruments admitted
to an official exchange listing (continued)

Bonds (continued)

FRANCE (continued)
EUR 100,000 Paprec Holding SA 4.00%

31/03/2025 85,261 0.29
EUR 400,000 RATP 0.88% 25/05/2027 417,152 1.4
EUR 100,000 RTE Reseau de Transport

d’Electricite 1.88% 23/10/2037 107,689 0.37
EUR 100,000 Schneider Electric SE 1.84%

13/10/2025 109,662 0.37
EUR 200,000 SNCF Reseau 2.25% 20/12/2047 227,640 0.77
EUR 100,000 SNCF Reseau EPIC 0.88%

22/01/2029 102,456 0.35
EUR 300,000 Societe Generale SA 0.75%

25/11/2020 304,697 1.03
EUR 200,000 Unibail-Rodamco SE 1.00%

14/03/2025 206,126 0.70
EUR 300,000 Unibail-Rodamco SE Perp FRN 297,597 1.01

Total France 6,275,049 21.29
GERMANY

EUR 525,000 Bayerische
Landesbodenkreditanstalt

0.63% 22/11/2027 540,989 1.85
EUR 300,000 Deutsche Apotheker- und

Aerztebank 0.15% 07/03/2023 303,218 1.03
EUR 400,000 Deutsche Kreditbank AG 0.88%

02/10/2028 415,282 1.42
EUR 300,000 Deutsche Wohnen AG 1.38%

24/07/2020 305,463 1.04
EUR 500,000 Eurogrid GmbH 1.63%

03/11/2023 527,893 1.80
EUR 100,000 NRW Bank 0.75% 30/06/2028 103,788 0.35

EUR 500,000 02 Telefonica Deutschland
Finanzierungs GmbH 1.75%

05/07/2025 512,595 1.73
EUR 200,000 Vier Gas Transport GmbH 1.50%

25/09/2028 213,124 0.72

Total Germany 2,922,352 9.94
IRELAND
EUR 100,000 Gas Networks Ireland 1.38%

05/12/2026 104,513 0.35
EUR 145,000 Lunar Funding V for Swisscom

AG 1.13% 12/10/2026 148,862 0.51
EUR 100,000 Transmission Finance 1.50%

24/05/2023 103,842 0.35

Total Ireland 357,217 1.21

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

Transferable securities and money market instruments admitted

Investment

to an official exchange listing (continued)

Bonds (continued)

ITALY

EUR 100,000
EUR 200,000
EUR 300,000
EUR 100,000
NETHERLANDS
EUR 90,000
EUR 100,000
EUR 200,000
GBP 200,000
EUR 100,000
EUR 200,000
EUR 100,000
EUR 100,000
EUR 100,000
EUR 100,000
EUR 410,000
EUR 100,000
EUR 100,000
EUR 500,000
EUR 200,000
EUR 400,000
NORWAY

EUR 200,000

Aeroporti di Roma SpA 1.63%
08/06/2027

Hera SpA 5.20% 29/01/2028
Intesa Sanpaolo SpA 0.88%
27/06/2022

Terna Rete Elettrica Nazionale
SpA 1.00% 23/07/2023

Total Italy

ABN Amro Bank NV 0.63%
31/05/2022

Allianz Finance Il BV 1.50%
15/01/2030

Cooperatieve Rabobank UA
0.13% 11/10/2021

Deutsche Bahn Finance BV
1.38% 07/07/2025

Enel Finance International NV
1.50% 21/07/2025

Enexis Holding NV 0.88%
28/04/2026

Iberdrola International BV Perp
FRN

Iberdrola International BV Perp
FRN

Iberdrola International BV Perp
FRN

ING Groep NV 2.50% 15/11/2030
Innogy Finance BV 1.25%
19/10/2027

Roche Finance Europe BV
0.50% 27/02/2023

Royal Schiphol Group NV 1.50%
05/11/2030

TenneT Holding BV Perp FRN
Vesteda Finance BV 2.00%
10/07/2026

Vonovia Finance BV FRN
08/04/2074

Total Netherlands

Avinor AS 1.00% 29/04/2025

Total Norway

Market % of
Value Net Asset
EUR Value
99,530 0.34
251,791 0.85
300,879 1.02
101,988 0.35
754,188 2.56
91,957 0.31
106,178 0.36
201,402 0.68
231,086 0.78
103,940 0.35
203,741 0.69
98,708 0.34
101,618 0.34
104,509 0.35
108,602 0.37
420,487 1.44
102,442 0.35
106,221 0.36
514,133 1.75
206,314 0.70
400,534 1.36
3,101,872 10.53
206,237 0.70
206,237 0.70

Nominal Value Investment

Transferable securities and money market instruments admitted

to an official exchange listing (continued)
Bonds (continued)

SPAIN

EUR 400,000 Banco Bilbao Vizcaya
Argentaria SA 1.38% 14/05/2025

EUR 100,000 Iberdrola Finanzas SA 1.25%
28/10/2026

EUR 100,000 Nortegas Energia Distribucion
SAU 0.92% 28/09/2022

EUR 300,000 Telefonica Emisiones SA 1.07%
05/02/2024

Total Spain

SWEDEN

EUR 525,000 Akelius Residential Property AB
1.13% 14/03/2024

EUR 100,000 Essity AB 1.13% 27/03/2024

EUR 100,000 Nordea Bank Abp 0.30%
30/06/2022

EUR 100,000 Skandinaviska Enskilda Banken
0.30% 17/02/2022

Total Sweden

UNITED KINGDOM

GBP 300,000 Anglian Water Services
Financing plc 1.63% 10/08/2025

GBP 100,000 British Telecommunications plc
5.75% 07/12/2028

GBP 200,000 Bupa Finance plc 5.00%
08/12/2026

GBP 100,000 Clarion Funding PLC 2.63%
18/01/2029

usD 400,000 HSBC Holdings plc FRN
22/11/2023

EUR 300,000 Motability Operations Group plc
0.88% 14/03/2025

GBP 300,000 Nationwide Building Society

Perp FRN

EUR 200,000 NGG Finance plc FRN
18/06/2076

GBP 40,000 Retail Charity Bonds plc 5.00%
12/04/2026

EUR 200,000 SSE PLC 1.38% 04/09/2027

GBP 100,000 Wellcome Trust Finance plc
4.75% 28/05/2021

EUR 300,000 WellCome Trust Limited 1.13%
21/01/2027

Total United Kingdom

The accompanying notes form an integral part of these financial statements.
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Market % of
Value Net Asset
EUR Value
405,000 1.38
104,066 0.35
100,679 0.34
307,009 1.04
916,754 3N
520,463 1.76
103,437 0.35
100,846 0.34
100,809 0.34
825,555 2.19
343,053 1.16
146,283 0.50
255,674 0.87
118,778 0.40
354,450 1.20
304,529 1.03
350,202 1.19
208,329 0.7
51,258 0.17
203,171 0.69
125,116 0.42
314,071 1.08
2,774914 9.42
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Threadneedle (Lux) - European Social Bond

Portfolio Statement
(continued)
Market % of Market % of
Value Net Asset Value Net Asset
Nominal Value Investment EUR Value Nominal Value Investment EUR Value
Transferable securities and money market instruments admitted Transferable securities and money market instruments admitted
to an official exchange listing (continued) to an official exchange listing (continued)
Bonds (continued) Supranationals, Governments and Local Public Authorities,
Debt Instruments (continued)
UNITED STATES
EUR 200,000 Becton Dickinson & Company GERMANY (continued)
1.40% 24/05/2023 205,791 070  EUR 100,000 Landwirtschaftliche
. Rentenbank 0.50% 28/02/2029 101,697 0.35
Total United States 205,791 0.70 EUR 50,000 Lower Saxony (State of) 0.88%
Total Bonds 19,995,887 67.88 25/10/2028 52,391 0.18
EUR 400,000 North Rhine-Westphalia (State of)
Supranationals, Governments and Local Public Authorities, 0.95% 13/03/2028 422,614 1.43
Debt Instruments EUR 70,000 NRW Bank 0.88% 10/11/2025 73,722 0.25
Total Germany 1,712,822 5.81
BELGIUM
EUR 60,000 Belgium (Govt of) 1.25%
IRELAND
22/04./2033 . 0 64152 022 EUR 110,000 Ireland (Govt of) 1.35%
EUR 100,000 Flemish Community 1.50% 18/03/2031 117351 0.40
12/07/2038 104,662 0.36 ! -
Total Belgium 168,814 058 Total Ireland 117,351 0.40
ITALY
FINLAND . .
GBP 100,000 Municipality Finance plc 1.25% EUR 700,000 g?;ﬁ/a 2[)175):)/%'2; Prestiti SpA 684 159 233
. (] , R
07122022 116,722 040 EUR 100,000 Cassa Depositi e Prestiti SpA
Total Finland 116,722 0.40 2.13% 21/03/2026 98,900 0.34
Total Italy 783,059 2,67
FRANCE
wETeaLANDS
31/10/2025 ' 204 268 0.69 EUR 405,000 BNG Bank NV 0.05% 13/07/2024 407,587 1.38
EUR 200000 Caisse Francaise de ' ' EUR 225,000 Deutsche Bahn Finance BV
! ) 2.00% 20/02/2023 242,971 0.82
F t Local 0.509 ’
1;’}8;/"23';78" ocal 050% 202,708 0gg EUR 250,000 Nederlandse Waterschapsbank
EUR 500,000 City of Paris France 1.38% ' ' NV 0.25% 07/06/2024 254,056 086
' 20/11/2034 ' 529 854 180 EUR 100,000 Nederlandse Waterschapsbank
' . 0
EUR 160,000 France (Govt of) OAT 1.75% NV 1.50% 15/06/2039 107,804 037
25/06/2039 182,402 0.62 Total Netherlands 1,012,418 343
EUR 400,000 lle de France (Region of) 3.63%
27/03/2024 474,342 1.61 POLAND
EUR 200,000 Unedic 1.25% 25/05/2033 213,331 072 guR 105000 Poland (Govt of) 1.13%
Total France 1,806,905 6.13 07/08/2026 110,105 0.37
Total Poland 110,105 0.37
GERMANY
EUR 120,000 Free and Hanseatic City of SPAIN
Hamburg 1.45% 05/11/2038 129,202 0.44 EUR 450,000 Autonomous Community of
EUR 100,000 Investitionshank Schleswig- Madrid 0.75% 30/04/2022 460,723 156
Holstein 0.50% 13/06/2025 102,699 0.35 EUR 200,000 Autonomous Community of
EUR 315,000 KfW 0.25% 30/06/2025 322,424 1.09 ' Madrid 1.57% 30/04/2029 205.935 070
EUR 300000 Landwirtschaftiiche EUR 440000 Instituto de Credito Oficial
Rentenbank 0.25% 15/07/2024 305,546 1.04 0.10% 30/07/2021 442 907 151
EUR 200000 Landwirtschaftiiche EUR 170,000 Instituto de Credito Oficial
Rentenbank 0.38% 14/02/2028 202,527 0.68 0.75% 31/10/2023 174 477 059

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

Portfolio Statement
(continued)
Market % of
Value Net Asset
Nominal Value Investment EUR Value

Transferable securities and money market instruments admitted
to an official exchange listing (continued)

Supranationals, Governments and Local Public Authorities,
Debt Instruments (continued)

SPAIN (continued)
EUR 15,000 Pays Basque (Govt of) 1.45%

30/04/2028 15,575 0.05

Total Spain 1,299,567 41
SUPRANATIONAL
EUR 455,000 African Development Bank

0.25% 21/11/2024 462,739 1.57
EUR 480,000 Council of Europe 0.38%

27/03/2025 491,897 1.67
EUR 110,000 Council of Europe Development

Bank 0.13% 10/04/2024 111,509 0.38
EUR 40,000 European Investment Bank

0.38% 15/05/2026 41,137 0.14
EUR 30,000 European Investment Bank

1.50% 15/11/2047 32,703 0.1
UsSD 225,000 Inter-American Development

Bank 3.00% 26/09/2022 204,850 0.69
usD 195,000 Inter-American Investment

Corp. FRN 12/10/2021 173,887 0.59

CAD 25,000 International Bank for
Reconstruction & Development

2.20% 18/01/2022 16,846 0.06
ush 125,000 International Finance Corp.

1.75% 30/03/2020 110,555 0.38

Total Supranational 1,646,123 5.59

Total Supranationals, Governments and Local
Public Authorities, Debt Instruments 8,773,886 29.79

Total Transferable securities and money
market instruments admitted to an
official exchange listing 28,769,773 97.67

Transferable securities and money market instruments dealt in on
another regulated market and recently issued transferable securities

Bonds
FRANCE
usD 400,000 Banque Federative du Credit
Mutuel 3.75% 20/07/2023 365,636 1.24
Total France 365,636 1.24
Total Bonds 365,636 1.24

Total Transferable securities and money market
instruments dealt in on another regulated market
and recently issued transferable securities 365,636 1.24

Total value of investments 29,135,409 98.91
(Total cost: EUR 28,550,367)

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

Portfolio Statement
as at March 31, 2019

Market % of
Value Net Asset
Nominal Value Investment EUR Value

Transferable securities and money market instruments admitted
to an official exchange listing

Bonds
AUSTRALIA
EUR 654,000 APT Pipelines Limited 2.00%

22/03/2027 678,851 0.70
EUR 840,000 Aurizon Network Pty Limited

3.13% 01/06/2026 927,776 0.96
EUR 715,000 Ausgrid Finance Pty Limited

1.25% 30/07/2025 715,706 0.73
EUR 300,000 BHP Billiton Finance Limited

FRN 22/10/2079 355,201 0.37
EUR 417,000 Goodman Australia 1.38%

27/09/2025 420,069 0.43
GBP 400,000 Pacific National Finance Pty Ltd

5.00% 19/09/2023 509,929 0.53

Total Australia 3,607,532 3.72
BELGIUM
EUR 375,000 Anheuser-Busch Inbev SA

2.00% 23/01/2035 378,312 0.39
GBP 830,000 Anheuser-Busch InBev SA/NV

2.25% 24/05/2029 935,625 0.96
EUR 500,000 Belfius Bank SA 0.63%

30/08/2023 506,297 0.52
EUR 200,000 KBC Group NV Perp FRN 200,547 0.21

Total Belgium 2,020,781 2.08
BERMUDA
EUR 900,000 Bacardi Limited 2.75%

03/07/2023 957,258 0.99

Total Bermuda 957,258 0.99
CANADA
ush 456,000 Cenovus Energy Inc. 4.25%

15/04/2027 400,235 0.41

Total Canada 400,235 0.41

CAYMAN ISLANDS
usD 633,000 Alibaba Group Holding Limited

4.00% 06/12/2037 551,312 0.57
usD 310,000 Sands China Limited 5.40%

08/08/2028 289,888 0.30
usD 200,000 Tencent Holdings Limited 3.93%

19/01/2038 170,870 0.18

Total Cayman Islands 1,012,070 1.05

Market % of
Value Net Asset
Nominal Value Investment EUR Value

Transferable securities and money market instruments admitted
to an official exchange listing (continued)

Bonds (continued)

DENMARK
EUR 250,000 Danske Bank A/S 0.75%

02/06/2023 250,935 0.26
EUR 205,000 Orsted A/S FRN 26/06/3013 239,483 0.25

Total Denmark 490,418 0.51
FINLAND
EUR 315,000 Sampo Oyj 1.25% 30/05/2025 325,316 0.34

Total Finland 325,316 0.34
FRANCE
EUR 426,000 Altice France SA 5.88%

01/02/2027 441,161 0.45
EUR 155,000 Axa SA FRN 28/05/2049 160,486 0.17
EUR 800,000 Banque Federative du Credit

Mutuel 0.75% 08/06/2026 800,222 0.82
EUR 400,000 BNP Paribas FRN 23/01/2027 418,834 0.43
EUR 800,000 Credit Agricole SA 0.75%

05/12/2023 817,950 0.84
GBP 170,000 Credit Agricole SA Perp FRN 215,764 0.22
EUR 115,000 Getlink SE 3.63% 01/10/2023 120,160 0.12
EUR 100,000 Louvre Bidco SAS 4.25%

30/09/2024 96,339 0.10
EUR 473,000 Orange SA Perp FRN 533,497 0.55
EUR 370,000 Paprec Holding SA 4.00%

31/03/2025 315,467 0.33
EUR 576,000 Synlab Bondco plc 6.25%

01/07/2022 594,966 0.61
EUR 400,000 Tdf Infrastructure SAS 2.50%

07/04/2026 409,747 0.42

Total France 4,924,593 5.06
GERMANY
EUR 700,000 Adler Real Estate AG 1.88%

27/04/2023 690,908 0.71
EUR 100,000 Adler Real Estate AG 3.00%

27/04/2026 98,911 0.10
EUR 360,000 Blitz F18-674 GmbH 6.00%

30/07/2026 373,713 0.39
EUR 865,000 Commerzbank AG 1.00%

04/03/2026 862,048 0.89
EUR 440,000 Deutsche Bank AG 1.13%

30/08/2023 449,478 0.46
EUR 282,000 Douglas GmbH 6.25%

15/07/2022 261,861 0.27
EUR 100,000 Eurogrid GmbH 1.50%

18/04/2028 103,166 0.11

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

(continued)

Nominal Value

Transferable securities and money market instruments admitted

Investment

to an official exchange listing (continued)

Bonds (continued)

GERMANY (continued)

EUR 300,000 Innogy Finance BV 5.75%
14/02/2033

EUR 100,000 Lanxess AG FRN 06/12/2076

EUR 400,000 Muenchener

EUR 300,000

EUR 320,000
EUR 289,000
EUR 400,000
EUR 100,000

EUR 300,000

INDIA

usb 360,000
IRELAND

EUR 500,000
EUR 243,000
GBP 100,000
EUR 455,000
EUR 200,000
usD 595,000
GBP 180,000
ISLE OF MAN
EUR 136,000

Rueckversicherungs-
Gesellschaft AG in Muenchen
FRN 26/05/2049

02 Telefonica Deutschland
Finanzierungs GmbH 1.75%
05/07/2025

Safari Holding 5.38% 30/11/2022
Schaeffler AG 2.88% 26/03/2027
Unitymedia Hessen GmbH &
Company 3.50% 15/01/2027
Unitymedia Kabelbw Gmbh
3.75% 15/01/2027

Volkswagen Financial Services
AG 1.50% 01/10/2024

Total Germany

GMR Hyderabad International
Airport 4.25% 27/10/2027

Total India

AIB Group plc 2.25% 03/07/2025
Ardagh Packaging Finance plc
2.75% 15/03/2024

Ardagh Packaging Finance plc
4.75% 15/07/2027

Bank of Ireland Group 1.38%
29/08/2023

Bank of Ireland Perp FRN

GE Capital International
Funding Company 4.42%
15/11/2035

Pgh Capital plc 4.13%
20/07/2022

Total Ireland

Playtech plc 3.75% 12/10/2023
Total Isle of Man

Market % of
Value Net Asset
EUR Value
446,109 0.46
107,783 0.1
440,105 0.45
307,557 0.32
299,940 0.30
297,952 0.31
421,839 0.44
105,195 0.1
300,992 0.31
5,567,557 5.74
292,559 0.30
292,559 0.30
511,449 0.53
249,357 0.26
110,261 0.1
456,643 0.47
210,765 0.22
491,700 0.51
214,371 0.22
2,244,552 232
139,437 0.14
139,437 0.14

Nominal Value

Transferable securities and money market instruments admitted

Investment

to an official exchange listing (continued)

Bonds (continued)

Assicurazioni Generali SpA
5.00% 08/06/2048

Banco BPM SpA 1.75%
24/04/2023

Banco BPM SpA 2.00%
08/03/2022

International Design Group SPA
6.50% 15/11/2025

Intesa Sanpaolo SpA 1.75%
20/03/2028

Italgas SpA 1.63% 18/01/2029
Nexi Capital SpA 4.13%
01/11/2023

Total Italy

JERSEY - CHANNEL ISLANDS

ITALY

EUR 245,000
EUR 200,000
EUR 797,000
EUR 287,000
EUR 300,000
EUR 160,000
EUR 437,000
EUR 155,000
GBP 100,000
GBP 100,000
EUR 255,000
GBP 160,000
LUXEMBOURG
usb 200,000
EUR 157,000
EUR 261,000
EUR 1,330,000
EUR 735,000
EUR 200,000
EUR 300,000
EUR 246,000
EUR 260,000
GBP 180,000

Avis Budget Finance plc 4.75%
30/01/2026

Cpuk Finance Limited 4.25%
28/08/2022

Cpuk Finance Limited 4.88%
28/08/2025

Lhe3 plc 4.13% 15/08/2024

Tvl Finance plc 8.50%
15/05/2023

Total Jersey - Channel Islands

Altice Financing SA 6.63%
15/02/2023

Altice Finco SA 9.00%
15/06/2023

Altice Luxembourg SA 7.25%
15/05/2022

Bevco Lux Sarl 1.75%
09/02/2023

CNH Industrial Finance Europe
SA 1.88% 19/01/2026

CPI Property Group SA 2.13%
04/10/2024

CPI Property Group SA Perp
FRN

Crystal Almond Sarl 10.00%
01/11/2021

Garfunkelux Holdco 3 SA 7.50%
01/08/2022

Garfunkelux Holdco 3 SA 8.50%
01/11/2022

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

m

Market % of
Value Net Asset
EUR Value
258,062 0.27
198,532 0.20
803,301 0.83
286,404 0.30
289,743 0.30
160,219 0.17
455,271 0.47
2,451,538 2.54
158,619 0.16
115,969 0.12
114,335 0.12
259,367 0.27
195,426 0.20
843,716 0.87
182,348 0.19
164,364 0.17
264,420 0.27
1,363,749 1.39
755,130 0.78
202,195 0.21
296,403 0.31
264,105 0.27
239,266 0.25
189,598 0.20
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Portfolio Statement
(continued)

Nominal Value Investment

Transferable securities and money market instruments admitted

to an official exchange listing (continued)

Bonds (continued)

LUXEMBOURG (continued)

EUR 600,000 Grand City Properties SA 1.38%
03/08/2026

EUR 300,000 Grand City Properties SA 1.50%
17/04/2025

EUR 100,000 Grand City Properties SA Perp
FRN

EUR 267,000 Groupe Ecore Holding SAS FRN
15/11/2023

EUR 300,000 Hanesbrands Inc. 3.50%
15/06/2024

EUR 415,000 Horizon Parent Holdings Sarl
8.25% 15/02/2022

EUR 180,000 Lincoln Financing SARL 3.63%
01/04/2024

EUR 64,286 Matterhorn Telecom SA FRN
01/02/2023

EUR 1,092,000 SelpFinance Sarl 1.25%
25/10/2023

EUR 270,000 Swissport Financing Sarl 6.75%
15/12/2021

Total Luxembourg

MEXICO
EUR 559,000 Petroleos Mexicanos 3.75%
16/04/2026

Total Mexico

NETHERLANDS

EUR 700,000 Bayer Capital Corp BV 1.50%
26/06/2026

EUR 550,000 Darling Global Finance BV
3.63% 15/05/2026

EUR 486,000 Enexis Holding NV 1.50%
20/10/2023

EUR 344,000 LKQ Euro Holdings 3.63%
01/04/2026

EUR 171,000 Repsol International Finance
BV FRN 25/03/2075

EUR 604,000 Stedin Holding NV Perp FRN

USD 1,350,000 Syngenta Finance NV 4.89%
24/04/2025

EUR 200,000 Telefonica Europe BV Perp FRN

EUR 500,000 Telefonica Europe BV Perp
4.38%

EUR 600,000 Telefonica Europe BV Perp FRN

EUR 240,000 Teva Pharmaceutical Finance
Netherlands Il BV 3.25%
15/04/2022

Market % of
Value Net Asset
EUR Value
595,932 0.61
306,822 0.32
95,980 0.10
256,403 0.26
320,706 0.33
426,980 0.44
182,462 0.19
64,136 0.07
1,105,700 1.13
280,275 0.29
7,546,974 1.18
546,798 0.57
546,798 0.57
708,851 0.73
573,745 0.59
511,679 0.53
354,167 0.36
187,393 0.19
630,923 0.65
1,231,109 1.27
192,772 0.20
513,536 0.53
667,635 0.69
246,040 0.25

Nominal Value Investment

Transferable securities and money market instruments admitted

to an official exchange listing (continued)

Bonds (continued)

NETHERLANDS (continued)
EUR 591,000 Vesteda Finance BV 2.00%
10/07/2026

EUR 400,000 Volkswagen International
Finance NV 4.13% 16/11/2038
EUR 300,000 Vonovia Finance BV Perp FRN

EUR 400,000 Ziggo Bond Finance BV FRN
15/01/2025
Total Netherlands

SPAIN

EUR 300,000 Abanca Corp Bancaria SA FRN

18/01/2029
EUR 800,000 Caixabank SA 1.13% 17/05/2024
EUR 500,000 Caixabank SA FRN 17/04/2030
EUR 550,000 Nortegas Energia Distribucion
SAU 2.07% 28/09/2027

Total Spain

SWEDEN

EUR 701,000 Akelius Residential Property AB
1.75% 07/02/2025

EUR 933,000 Sagax AB 2.00% 17/01/2024

Total Sweden

SWITZERLAND

EUR 200,000 UBS AG FRN 12/02/2026

EUR 448,000 UBS Group AG Perp FRN

usD 216,000 UBS Group Funding Switzerland

AG Perp FRN
Total Switzerland

UNITED KINGDOM

GBP 390,000 Ardonagh Midco 3 Plc 8.38%
15/07/2023

GBP 160,000 Argiva Broadcast Finance plc
6.75% 30/09/2023

GBP 200,000 Arrow Global Finance 5.13%
15/09/2024

EUR 490,000 Aviva plc 1.88% 13/11/2027

EUR 399,000 Barclays plc FRN 07/02/2028

EUR 210,000 Bat International Finance plc
2.75% 25/03/2025

EUR 400,000 British Telecommunications plc
1.50% 23/06/2027

GBP 782,000 Bupa Finance plc 5.00%
25/04/2023

The accompanying notes form an integral part of these financial statements.
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Market % of
Value Net Asset
EUR Value
609,659 0.63
446,449 0.46
320,526 0.33
412,066 0.42
1,606,550 1.83
301,944 0.31
814,021 0.84
481,141 0.50
555,846 0.56
2,152,952 221
709,828 0.73
949,094 0.97
1,658,922 1.70
213,634 0.22
489,720 0.50
195,100 0.20
898,454 0.92
395,379 0.41
197,684 0.20
222,755 0.23
511,927 0.53
383,214 0.39
226,849 0.23
401,168 0.41
984,636 1.02
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Portfolio Statement
(continued)

Nominal Value

Transferable securities and money market instruments admitted

Investment

to an official exchange listing (continued)

Bonds (continued)

UNITED KINGDOM (continued)

GBP
EUR
GBP
GBP
EUR
EUR
EUR
usD
GBP
EUR
GBP
GBP
GBP

EUR
GBP

EUR

GBP

GBP

GBP

EUR

EUR

GBP
GBP

usD
EUR

EUR

GBP

GBP

143,000
698,000
100,000
138,947
674,000
1,455,000
100,000
661,611
590,000
220,000
481,000
790,000

111,000

1,074,000
192,000

715,000

315,000

100,000

450,000

470,000

1,105,000

685,000
250,000

410,000
300,000

663,000

315,000

140,000

Bupa Finance plc 5.00%
08/12/2026

Cadent Finance plc 0.63%
22/09/2024

Cadent Finance plc 2.13%
22/09/2028

Delamare Finance plc 5.55%
19/02/2029

Diageo Finance plc 1.00%
22/04/2025

DS Smith plc 1.38% 26/07/2024
EC Finance plc 2.38% 15/11/2022
Enquest plc 7.00% 15/04/2022
First Hydro Finance plc 9.00%
31/07/2021

G4S International Finance plc
1.50% 02/06/2024

GKN Holdings plc 3.38%
12/05/2032

GKN Holdings plc 5.38%
19/09/2022

GKN Holdings plc 6.75%
28/10/2019

HBOS plc FRN 18/03/2030
HSBC Bank plc 5.38%
22/08/2033

Imperial Brands Finance plc
3.38% 26/02/2026

Iron Mountain UK plc 3.88%
15/11/2025

Jaguar Land Rover Automotive
plc 2.75% 24/01/2021

Legal & General Group plc FRN
14/11/2048

NatWest Markets plc FRN
27/09/2021

NGG Finance plc FRN
18/06/2076

Pennon Group plc Perp FRN
Pinnacle Bidco plc 6.38%
15/02/2025

Prudential plc FRN 20/10/2048
Rolls-Royce plc 1.63%
09/05/2028

Royal Bank of Scotland Group
plc FRN 02/03/2026

Royal Bank of Scotland Group
plc FRN 19/09/2026

Santander UK plc Perp 10.06%

Market

% of

Value Net Asset

EUR

182,807
696,967
113,921
183,709
694,998
1,471,510
101,551
484,393
797,150
218,620
549,147

984,065

132,284
1,193,662

280,015

795,889

349,850

109,013

555,480

469,691

1,151,018
798,805

299,201
396,525

308,371

664,642

367,497
263,503

Value

0.19
0.72
0.12
0.19
0.72
1.52
0.10
0.50
0.82
0.23
0.57

1.01

0.14
1.24

0.29

0.82

0.36

0.11

0.56

0.48

1.18
0.82

0.31
0.41

0.32

0.68

0.38
0.27

Nominal Value

Transferable securities and money market instruments admitted

Investment

to an official exchange listing (continued)

Bonds (continued)

UNITED KINGDOM (continued)

GBP 582,000
GBP 240,000
GBP 170,000
EUR 121,000
GBP 1,163,685
EUR 100,000
GBP 351,000
GBP 445,000
GBP 405,000
UNITED STATES

EUR 330,000
EUR 400,000
usD 400,000
EUR 400,000
GBP 785,000
usD 457,000
EUR 305,000
EUR 600,000
EUR 345,000
EUR 175,000
usD 80,000
EUR 281,000
EUR 305,000
EUR 300,000
EUR 140,000
EUR 390,000
EUR 196,000

Severn Trent Utilities Finance
plc 3.63% 16/01/2026

Shop Direct plc 7.75%
15/11/2022

Telereal FRN 10/12/2033
Tesco Corporate Tsy Services
plc 1.38% 01/07/2019

Tesco Property Finance 3 plc
5.74% 13/04/2040

Thomas Cook Group plc 6.25%
15/06/2022

Tsb Banking Group plc FRN
06/05/2026

Virgin Media Secured Finance
plc 4.88% 15/01/2027

Western Power Distribution plc
3.50% 16/10/2026

Total United Kingdom

Avantor Inc. 4.75% 01/10/2024
BAT Capital Corp. 1.13%
16/11/2023

BAT Capital Corp. 3.22%
15/08/2024

Becton Dickinson & Company
1.90% 15/12/2026

Becton Dickinson & Company
3.02% 24/05/2025

Broadcom Cayman Finance
3.63% 15/01/2024

Digital Euro Finco LLC 2.50%
16/01/2026

Digital Euro Finco LLC 2.50%
16/01/2026

Equinix Inc. 2.88% 01/10/2025
Equinix Inc. 2.88% 01/02/2026
Equinix Inc. 5.38% 15/05/2027
General Electric Company
2.13% 17/05/2037

I1QVIA Inc 3.25% 15/03/2025
I1QVIA Inc. 3.50% 15/10/2024
Iron Mountain Inc. 3.00%
15/01/2025

JPMorgan Chase & Company
FRN 12/06/2029

Liberty Mutual Group 2.75%
04/05/2026

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

13

Market % of
Value Net Asset
EUR Value
738,615 0.76
252,490 0.26
204,502 0.21
121,385 0.13
1,628,172 1.68
78,599 0.08
414,201 0.43
514,159 0.53
485,876 0.50
22,375,895 23.06
344,919 0.36
404,389 0.42
349,025 0.36
418,508 0.43
935,909 0.96
404,869 0.42
319,500 0.33
628,523 0.65
355,850 0.37
180,536 0.19
74,765 0.08
256,013 0.26
312,416 0.32
309,159 0.32
140,969 0.15
410,972 0.42
213,245 0.22
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Threadneedle (Lux) - European Strategic Bond

Portfolio Statement
(continued)

Market % of
Value Net Asset
Nominal Value Investment EUR Value
Transferable securities and money market instruments admitted
to an official exchange listing (continued)
Bonds (continued)
UNITED STATES (continued)
EUR 850,000 Molson Coors Brewing
Company 1.25% 15/07/2024 853,307 0.88
EUR 407,000 Netflix Inc. 3.63% 15/05/2027 421,306 0.43
EUR 243,000 Refinitiv US Holdings Inc. 4.50%
15/05/2026 245,377 0.25
EUR 200,000 Silgan Holdings Inc. 3.25%
15/03/2025 206,987 0.21
EUR 474,000 Spectrum Brands Inc. 4.00%
01/10/2026 484,448 0.50
EUR 288,000 UGI International LLC 3.25%
01/11/2025 299,426 0.31
GBP 413,000 Vantiv LLC 3.88% 15/11/2025 499,529 0.51
Total United States 9,069,947 9.35
VIRGIN ISLANDS (BRITISH)
EUR 485,000 Cheung Kong Infrastructure
Holdings 1.00% 12/12/2024 484,332 0.50
Total Virgin Islands (British) 484,332 0.50
Total Bonds 77,618,386 79.99
Supranationals, Governments and Local Public Authorities,
Debt Instruments
ARGENTINA
usD 350,000 Argentina (Govt of) 7.50%
22/04/2026 264,782 0.27
usD 250,000 Argentine (Govt of) 6.63%
06/07/2028 175,480 0.18
Total Argentina 440,262 0.45
BELGIUM
EUR 325,000 Belgium (Govt of) 1.70%
22/06/2050 345,273 0.36
Total Belgium 345,273 0.36
DOMINICAN REPUBLIC
usD 630,000 Dominican Republic (Govt of)
5.95% 25/01/2027 591,230 0.61
Total Dominican Republic 591,230 0.61
EGYPT
EUR 283,000 Egypt (Govt of) 4.75% 16/04/2026 279,351 0.29
Total Egypt 279,351 0.29

Nominal Value

Transferable securities and money market instruments admitted

Investment

to an official exchange listing (continued)

Supranationals, Governments and Local Public Authorities,
Debt Instruments (continued)

FRANCE
EUR 700,000

EUR 749,003

IVORY COAST
EUR 250,000

OMAN
usD 677,000

QATAR
usD 300,000

SENEGAL
usb 560,000

SPAIN
EUR 875,000

Agence Francaise de
Developpement 0.50%
31/10/2025

France (Govt of) OAT 1.75%
25/06/2039

Total France

Ivory Coast (Govt of) 5.25%
22/03/2030

Total lvory Coast

Oman (Govt of) 5.63%
17/01/2028

Total Oman

Qatar (Govt of) 4.82%
14/03/2049

Total Qatar

Senegal (Govt of) 6.25%
30/07/2024

Total Senegal

Spain (Govt of) 2.90% 31/10/2046
Total Spain

Total Supranationals, Governments and Local
Public Authorities, Debt Instruments

Total Transferable securities and money
market instruments admitted to an
official exchange listing

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

Market % of
Value Net Asset
EUR Value
714,938 0.74
853,872 0.88
1,568,810 1.62
239,835 0.25
239,835 0.25
566,996 0.58
566,996 0.58
281,978 0.29
281,978 0.29
518,624 0.53
518,624 0.53
1,007,757 1.04
1,007,757 1.04
5,840,116 6.02
83,458,502 86.01
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Threadneedle (Lux) - European Strategic Bond

Portfolio Statement
(continued)
Market % of
Value Net Asset
Nominal Value Investment EUR Value

Transferable securities and money market instruments dealt in on another
regulated market and recently issued transferable securities

Bonds
BERMUDA
USD 1,950,000 Bacardi Ltd 4.45% 15/05/2025 1,746,886 1.80
usD 440,000 Bacardi Ltd 4.70% 15/05/2028 392,965 0.40
Total Bermuda 2,139,851 2.20
FRANCE
usSD 200,000 Electricite de France SA 4.88%
21/09/2038 182,377 0.19
Total France 182,377 0.19
NETHERLANDS
usD 420,000 Deutsche Telekom International
Finance BV 4.38% 21/06/2028 388,940 0.40
usSD 467,000 Vonovia Finance BV 5.00%
02/10/2023 430,282 0.44
Total Netherlands 819,222 0.84
PORTUGAL
EUR 100,000 Banco Espirito Santo SA 4.00%
21/01/2019* 27,000 0.03
Total Portugal 217,000 0.03
UNITED STATES
usD 700,000 Cott Holdings Inc. 5.50%
01/04/2025 630,037 0.65
Total United States 630,037 0.65
Total Bonds 3,798,487 3.91

Total Transferable securities and money market
instruments dealt in on another regulated market

and recently issued transferable securities 3,798,487 3.91
Total value of investments 87,256,989 89.92
(Total cost: EUR 85,525,388)

*Fair valued security.

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

Portfolio Statement
as at March 31, 2019

Nominal Value Investment

Transferable securities and money market instruments admitted

to an official exchange listing

Bonds

ARGENTINA

USD 1,209,000 YPF SA 8.50% 23/03/2021

usD 195,000 YPF SA 8.50% 28/07/2025
Total Argentina

BRAZIL

ush 510,000 Cemig Geracao e Transmissao
SA 9.25% 05/12/2024

usD 440,000 Light Servicos de Eletricidade
SA 7.25% 03/05/2023
Total Brazil

CANADA

usSD 201,000 First Quantum Minerals Limited
7.25% 15/05/2022

usD 200,000 First Quantum Minerals Limited
7.25% 01/04/2023

UsSD 202,000 First Quantum Minerals Limited
7.50% 01/04/2025

Total Canada

CAYMAN ISLANDS

usD 700,000 Chn Aoyuan Property 6.35%
11/01/2020

usSD 743,000 Comunicaciones Celulares
SA Via Comcel Trust 6.88%
06/02/2024

usD 355,000 Mumtalakat Sukuk Holding
Company 5.63% 27/02/2024
Total Cayman Islands

COLOMBIA

usD 255,000 Ecopetrol SA 5.88% 18/09/2023
Total Colombia

CURACAO

usD 407,000 Teva Pharmaceutical Finance
Company BV 2.95% 18/12/2022

Total Curacao

HONG KONG

usD 440,000 CNAC HK Finbridge Company
Limited 4.63% 14/03/2023

UsSD 240,000 Lenovo Group Limited 4.75%

29/03/2023
Total Hong Kong

Market % of
Value Net Asset
UsD Value
1,220,334 3.19
191,100 0.50
1,411,434 3.69
553,668 1.45
442,796 1.16
996,464 261
202,567 0.53
195,875 0.51
194,804 0.51
593,246 1.55
702,757 1.83
771,698 2.00
356,627 0.93
1,831,082 4.76
278,683 0.73
278,683 0.73
380,185 0.99
380,185 0.99
456,408 1.19
241,040 0.63
697,448 1.82

Nominal Value

Transferable securities and money market instruments admitted

Investment

to an official exchange listing (continued)

Bonds (continued)

INDIA

usD 650,000
INDONESIA

usD 227,000
usD 564,000
usD 398,000
IRELAND

usb 380,000
usD 730,000
usb 288,000
ISRAEL

usb 375,000

JSW Steel Limited 4.75%
12/11/2019

Total India

Indonesia Asahan Aluminium
Persero PT 6.53% 15/11/2028
Indonesia Asahan Aluminium
Persero PT 6.76% 15/11/2048
Saka Energi Indonesia Pt 4.45%
05/05/2024

Total Indonesia

Eurochem Finance DAC 5.50%
13/03/2024

Gazpromneft JSC 6.00%
27/11/2023

Phosagro OAOQ Via Phosagro
Bond Funding DAC 3.95%
24/04/2023

Total Ireland

Delek & Avner Tamar Bond Ltd
5.41% 30/12/2025

Total Israel

JERSEY - CHANNEL ISLANDS

usD 360,000

KAZAKHSTAN
usSh 359,000
usD 350,000

West China Cement Limited
6.50% 11/09/2019

Total Jersey - Channel Islands

KazMunayGas National
Company JSC 5.38% 24/04/2030
KazMunayGas National
Company JSC 6.38% 24/10/2048

Total Kazakhstan

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

Market % of
Value Net Asset
UsD Value
651,277 1.70
651,277 1.70
259,556 0.68
652,443 1.70
393,136 1.03
1,305,135 .M
384,391 1.00
772,863 2.01
280,328 0.73
1,437,582 3.74
384,609 1.00
384,609 1.00
361,531 0.94
361,531 0.94
377,383 0.99
382,791 1.00
760,174 1.99
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Threadneedle (Lux) - Emerging Market Corporate Bonds

Portfolio Statement

(continued)

Nominal Value

Transferable securities and money market instruments admitted

Investment

to an official exchange listing (continued)

Bonds (continued)

LUXEMBOURG
usD 630,000
usb 680,000
USD 1,380,000
usD 405,000
usb 360,000
usD 731,000
MALAYSIA

usD 442,000
MAURITIUS

usD 530,000
MEXICO

usb 237,000
usD 312,000
usb 365,000
MOROCCO

usb 557,000
NETHERLANDS
usD 375,000
usb 480,000
usD 262,000
usb 743,000

Gaz Capital for Gazprom 0AQ
6.51% 07/03/2022

Gazprom OAO via Gaz Capital
SA 6.00% 23/01/2021

MHP SE 7.75% 10/05/2024
Millicom International Cellular
SA 6.25% 25/03/2029

Millicom International Cellular
SA 6.63% 15/10/2026

Rumo Luxembourg Sarl 5.88%
18/01/2025

Total Luxembourg

Press Metal Labuan Limited
4.80% 30/10/2022

Total Malaysia

HTA Group Limited 9.13%
08/03/2022

Total Mauritius

Gruma SAB de CV 4.88%
01/12/2024

Grupo Posadas SAB de CV
7.88% 30/06/2022

Petroleos Mexicanos 4.88%
24/01/2022

Total Mexico

OCP SA 6.88% 25/04/2044
Total Morocco

Equate Petrochemical BV
3.00% 03/03/2022

Greenko Dutch BV 4.88%
24/07/2022

Gth Finance BV 7.25%
26/04/2023

Indo Energy Finance Il BV
6.38% 24/01/2023

Market % of
Value Net Asset
UsD Value
672,736 1.76
706,577 1.83
1,395,219 3.64
412,425 1.08
378,012 0.99
739,096 1.93
4,304,065 11.23
436,028 1.14
436,028 1.14
555,122 1.45
555,122 1.45
248,495 0.65
316,323 0.83
368,262 0.96
933,080 2.44
607,907 1.59
607,907 1.59
370,428 0.97
474,101 1.24
279,806 0.73
742,081 1.94

Market % of
Value Net Asset
Nominal Value Investment UsD Value
Transferable securities and money market instruments admitted
to an official exchange listing (continued)
Bonds (continued)
NETHERLANDS (continued)
usD 300,000 Petrobras Global Finance BV
5.75% 01/02/2029 297,488 0.78
usD 575,000 Petrobras Global Finance BV
6.90% 19/03/2049 568,532 1.49
usD 478,000 Petrobras Global Finance BV
8.75% 23/05/2026 565,355 1.48
usD 750,000 Teva Pharmaceutical Finance
Netherlands Il BV 2.20%
21/07/2021 714,844 1.87
Total Netherlands 4,012,635 10.50
PERU
usD 855,000 Hunt Oil Company of Peru
LLC Sucursal Del Peru 6.38%
01/06/2028 920,984 2.39
USD 1,091,000 Inretail Pharma SA 5.38%
02/05/2023 1,140,886 2.98
usD 500,000 Volcan Compania Minera SAA
5.38% 02/02/2022 516,325 1.35
Total Peru 2,578,195 6.72
RUSSIAN FEDERATION
usD 285,000 MMC Norilsk Nickel Ojsc 4.10%
11/04/2023 278,623 0.73
Total Russian Federation 278,623 0.73
SINGAPORE
usD 420,000 Geo Coal International Pte
Limited 8.00% 04/10/2022 383,341 1.00
Total Singapore 383,341 1.00
SOUTH AFRICA
usSD 380,000 Eskom Holdings SOC Limited
7.13% 11/02/2025 376,430 0.98
usD 494,000 Transnet SOC Limited 4.00%
26/07/2022 486,281 1.27
Total South Africa 862,711 2.25
TURKEY
usSD 200,000 Anadolu Efes Biracilik Ve Malt
Sanayii AS 3.38% 01/11/2022 184,251 0.48
usD 380,000 KOC Holding AS 6.50%
11/03/2025 368,125 0.96

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

Portfolio Statement
(continued)

Nominal Value Investment

Transferable securities and money market instruments admitted

to an official exchange listing (continued)
Bonds (continued)

TURKEY(continued)

usD 300,000 Mersin Uluslararasi Liman
Isletmeciligi AS 5.88%
12/08/2020

usSD 425,000 Turk Telekomunikasyon AS
4.88% 19/06/2024

usD 387,000 Turkiye Garanti Bankasi AS
5.88% 16/03/2023

usSD 380,000 Turkiye Sise ve Cam Fabrikalari

AS 6.95% 14/03/2026
Total Turkey

UNITED ARAB EMIRATES
usD 385,000 Emirates NBD PJSC Perp 6.13%

Total United Arab Emirates

UNITED KINGDOM
usD 500,000 Liquid Telecommunications

Financing plc 8.50% 13/07/2022

usD 774,000 MARB BondCo plc 6.88%
19/01/2025

usb 425,000 Tullow Qil plc 6.25% 15/04/2022

usb 455,000 Tullow Qil plc 7.00% 01/03/2025

usD 993,000 Vedanta Resources plc 6.38%
30/07/2022
Total United Kingdom

UNITED STATES

usb 549,000 Cemex Finance LLC 6.00%

01/04/2024
Total United States

VIRGIN ISLANDS (BRITISH)
usD 250,000 Studio City Finance Limited
7.25% 11/02/2024

Total Virgin Islands (British)
Total Bonds

Market % of
Value Net Asset
UsD Value
298,647 0.78
377,948 0.99
363,538 0.95
367,972 0.96
1,960,481 5.12
389,716 1.02
389,716 1.02
516,625 1.35
753,054 1.97
427,497 112
458,560 1.19
964,839 251
3,120,575 8.14
565,997 1.48
565,997 1.48
261,906 0.68
261,906 0.68
32,339,232 84.42

Nominal Value Investment

Transferable securities and money market instruments admitted

to an official exchange listing (continued)

Supranationals, Governments and Local Public Authorities,

Debt Instruments

GHANA

usD 439,000 Ghana (Govt of) 8.13%
26/03/2032

usD 326,000 Ghana (Govt of) 8.95%
26/03/2051
Total Ghana

NIGERIA

usD 488,000 Nigeria (Govt of) 9.25%
21/01/2049
Total Nigeria

QATAR

usD 378,000 Qatar (Govt of) 4.82% 14/03/2049
Total Qatar

SOUTH AFRICA

USD 580,000 Eskom Holdings Limited 5.75%

26/01/2021
Total South Africa

Total Supranationals, Governments and Local
Public Authorities, Debt Instruments

Total Transferable securities and money
market instruments admitted to an
official exchange listing

Total value of investments
(Total cost: USD 34,081,807)

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

Market % of
Value Net Asset
UsD Value
438,055 1.14
329,260 0.86
767,315 2.00
542,959 1.42
542,959 1.42
398,940 1.04
398,940 1.04
573,475 1.50
573,475 1.50
2,282,689 5.96
34,621,921 90.38
34,621,921 90.38
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Threadneedle (Lux) - Emerging Market Debt

Portfolio Statement
as at March 31, 2019

Nominal Value

to an official exchange listing

Bonds

BRAZIL

usD 650,000
usD 450,000

CAYMAN ISLANDS

usD 200,000
usD 347,000
usD 400,000
ECUADOR

usD 398,000
HONG KONG
usD 300,000
INDONESIA

usD 550,000
usD 825,000
usD 400,000
usD 500,000

USD 1,230,000

KAZAKHSTAN
usD 567,000

Market % of
Value Net Asset
Investment UsD Value
Transferable securities and money market instruments admitted

Light Servicos de Eletricidade
SA 7.25% 03/05/2023 654,130 1.12
Vale Overseas Limited 6.88%
10/11/2039 517,219 0.90
Total Brazil 1,171,349 2.02
Energuate Trust 5.88%
03/05/2027 196,700 0.34
Gran Tierra Energy 6.25%
15/02/2025 332,947 0.58
Lenovo Perpetual Securities
Limited Perp FRN 391,787 0.68
Total Cayman Islands 921,434 1.60
Petroamazonas 4.63%
06/11/2020 392,030 0.68
Total Ecuador 392,030 0.68
Lenovo Group Limited 4.75%
29/03/2023 301,300 0.52
Total Hong Kong 301,300 0.52
Indonesia Asahan Aluminium
Persero PT 5.71% 15/11/2023 594,336 1.03
Indonesia Asahan Aluminium
Persero PT 6.76% 15/11/2048 954,372 1.65
Pertamina Persero PT 6.00%
03/05/2042 435,250 0.75
Pertamina Persero PT 6.45%
30/05/2044 573,075 0.99
Saka Energi Indonesia Pt 4.45%
05/05/2024 1,214,966 2.10
Total Indonesia 3,771,999 6.52
KazMunayGas National
Company JSC 5.38% 24/04/2030 596,034 1.03
Total Kazakhstan 596,034 1.03

Nominal Value

Transferable securities and money market instruments admitted

Investment

to an official exchange listing (continued)

Bonds (continued)

LUXEMBOURG
usD 200,000
usb 265,000
MEXICO

usD 737,000
usD 688,000
usD 345,000
MOROCCO

usD 260,000
usD 250,000
NETHERLANDS
usD 886,000
usD 224,000
usD 570,000

USD 1,560,000

usD 250,000

Gaz Capital for Gazprom 0AQ
6.51% 07/03/2022

Millicom International Cellular
SA 6.25% 25/03/2029

Total Luxembourg

Petroleos Mexicanos 6.38%
23/01/2045
Petroleos Mexicanos 6.50%
02/06/2041
Petroleos Mexicanos 6.75%
21/09/2047

Total Mexico

0CP SA 5.63% 25/04/2024
OCP SA 6.88% 25/04/2044

Total Morocco

Kazakhstan Temir Zholy
Finance BV 6.95% 10/07/2042
Petrobras Global Finance BV
5.75% 01/02/2029

Petrobras Global Finance BV
6.90% 19/03/2049

Syngenta Finance NV 5.18%
24/04/2028

Syngenta Finance NV 5.68%
24/04/2048

Total Netherlands

RUSSIAN FEDERATION

usD 398,000

SINGAPORE
usb 740,000

Gazprom Neft 0AQ via Gpn
Capital SA 4.38% 19/09/2022

Total Russian Federation

Geo Coal International Pte
Limited 8.00% 04/10/2022

Total Singapore

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

Market % of
Value Net Asset
UsD Value
213,567 0.37
269,858 0.47
483,425 0.84
652,233 1.13
623,631 1.08
317,772 0.55
1,593,636 2.76
273,607 0.47
272,849 0.47
546,456 0.94
1,016,844 1.76
222,124 0.38
563,588 0.98
1,589,093 276
237,214 0.41
3,628,863 6.29
397,901 0.69
397,901 0.69
675,410 1.17
675,410 117
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Threadneedle (Lux) - Emerging Market Debt

Portfolio Statement
(continued)
Market % of Market % of
Value Net Asset Value Net Asset
Nominal Value Investment UsD Value Nominal Value Investment UsD Value

Transferable securities and money market instruments admitted Transferable securities and money market instruments admitted

to an official exchange listing (continued)
Bonds (continued)
TRINIDAD & TOBAGO

usD 797,000 Petroleum Company of Trinidad
& Tobago Limited 9.75%

14/08/2019 794,608 1.38

Total Trinidad & Tobago 794,608 1.38
UNITED KINGDOM
usD 810,000 Liquid Telecommunications

Financing plc 8.50% 13/07/2022 836,933 1.45
ush 270,000 Tullow Qil plc 7.00% 01/03/2025 272,113 0.47

Total United Kingdom 1,109,046 1.92
UNITED STATES
usSD 650,000 Cemex Finance LLC 6.00%

01/04/2024 670,124 1.16
usb 578,000 Petroleos Mexicanos 6.63%

15/06/2035 546,210 0.95

Total United States 1,216,334 2.1
VIRGIN ISLANDS (BRITISH)
ush 378,000 China Southern Power Grid

International Finance BVI

2018 Company Limited 4.25%

18/09/2028 401,843 0.70
usD 500,000 Sinopec Group Overseas

Development 2018 Limited

4.13% 12/09/2025 521,781 0.90
usD 525,905 Star Energy Geothermal

Wayang Windu Limited 6.75%

24/04/2033 528,548 0.92
USD 1,244,000 State Grid Overseas Investment

Limited 3.50% 04/05/2027 1,249,328 2.16

Total Virgin Islands (British) 2,701,500 468
Total Bonds 20,301,325 35.15
Supranationals, Governments and Local Public Authorities,
Debt Instruments
ANGOLA
usD 350,000 Angola (Govt of) 8.25%

09/05/2028 366,218 0.63

Total Angola 366,218 0.63

to an official exchange listing (continued)

Supranationals, Governments and Local Public Authorities,
Debt Instruments (continued)

ARGENTINA
ARS 13,000,000
usD 530,000
usb 565,000
usD 600,000
usD 475,000
usD 636,000
usD 449,000
usD 939,000
BAHRAIN

usb 550,000
usD 200,000
BELARUS

usb 600,000
BRAZIL

usD 930,000
usD 969,000
COSTA RICA
usb 210,000

Argentina (Govt of) 0.00%
30/04/2019

Argentina (Govt of) 5.88%
11/01/2028

Argentina (Govt of) 6.88%
11/01/2048

Argentina (Govt of) 7.50%
22/04/2026

Argentine (Govt of) 6.63%
06/07/2028

Argentine (Govt of) 7.13%
06/07/2036

Buenos Aires (Provincia de)
9.95% 09/06/2021

Cordoba (Provincia de ) 7.13%
01/08/2027

Total Argentina

Bahrain (Govt of) 7.00%
26/01/2026
Bahrain (Govt of) 7.00%
12/10/2028

Total Bahrain

Belarus (Govt of) 6.20%
28/02/2030

Total Belarus

Brazil (Govt of) 5.00% 27/01/2045
Brazil (Govt of) 5.63% 07/01/2041

Total Brazil

Costa Rica Government 7.16%
12/03/2045

Total Costa Rica

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

120

371,132 0.64
407,526 0.7
416,217 0.72
509,675 0.88
374,37 0.65
489,571 0.85
422,419 0.73
676,899 1.17
3,667,810 6.35
593,095 1.03
214,985 0.37
808,080 1.40
588,426 1.02
588,426 1.02
862,110 1.49
983,002 1.70
1,845,112 3.19
205,629 0.36
205,629 0.36
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Threadneedle (Lux) - Emerging Market Debt

Portfolio Statement

(continued)

Nominal Value

Transferable securities and money market instruments admitted

Investment

to an official exchange listing (continued)

Supranationals, Governments and Local Public Authorities,
Debt Instruments (continued)

CROATIA
usb 620,000

Croatia (Govt of) 6.00%
26/01/2024

Total Croatia

DOMINICAN REPUBLIC

usD 194,000
usb 355,000
usD 634,000

DOP 31,600,000
DOP 23,700,000

DOP 21,800,000

ECUADOR

usD 280,000
EGYPT

usD 200,000
usD 274,000
usD 375,000
GHANA

Dominican Republic (Govt of)

6.00% 19/07/2028

Dominican Republic (Govt of)

6.85% 27/01/2045

Dominican Republic (Govt of)

7.45% 30/04/2044

Dominican Republic (Govt of)

11.25% 05/02/2027

Dominican Republic (Govt of)

11.50% 10/05/2024

Dominican Republic (Govt of)

16.95% 04/02/2022

Total Dominican Republic

Ecuador (Govt of) 9.65%
13/12/2026

Total Ecuador

Egypt (Govt of) 7.60% 01/03/2029
Egypt (Govt of) 7.90% 21/02/2048
Egypt (Govt of) 8.50% 31/01/2047

Total Egypt

usDb 207,000 Ghana (Govt of) 7.88% 26/03/2027
usSD 200,000 Ghana (Govt of) 8.13% 26/03/2032
USD 200,000 Ghana (Govt of) 8.95% 26/03/2051

HONDURAS
usD 570,000
usD 200,000

Total Ghana

Honduras (Govt of) 6.25%
19/01/2027
Honduras (Govt of) 7.50%
15/03/2024

Total Honduras

Market % of
Value Net Asset
UsD Value
695,300 1.20
695,300 1.20
204,670 0.35
382,424 0.66
720,779 1.25
672,350 1.16
503,916 0.87
510,454 0.88
2,994,593 5.17
294,490 0.51
294,490 0.51
205,913 0.36
266,517 0.46
383,799 0.66
856,229 1.48
209,501 0.36
199,570 0.35
202,000 0.35
611,071 1.06
602,397 1.04
219,510 0.38
821,907 1.42

Nominal Value

Transferable securities and money market instruments admitted

Investment

to an official exchange listing (continued)

Supranationals, Governments and Local Public Authorities,
Debt Instruments (continued)

INDONESIA

usb 300,000
usD 500,000
IVORY COAST
usb 400,000
usD 412,680
MEXICO

usD 344,000
NIGERIA

usb 520,000
usD 400,000
usb 242,000
OMAN

USD 1,048,000

usb 684,000
PAKISTAN
usD 274,000

Indonesia (Govt of) 4.75%
11/02/2029
Indonesia (Govt of) 5.13%
15/01/2045

Total Indonesia

Ivory Coast (Govt of) 5.38%
23/07/2024

Ivory Coast (Govt of) FRN
31/12/2032

Total lvory Coast

Mexico (Govt of) 4.60%
23/01/2046

Total Mexico

Nigeria (Govt of) 6.50%
28/11/2027
Nigeria (Govt of) 7.63%
21/11/2025
Nigeria (Govt of) 7.88%
16/02/2032

Total Nigeria

Oman (Govt of) 5.63%
17/01/2028
Oman (Govt of) 6.75%
17/01/2048

Total Oman

Pakistan (Govt of) 8.25%
15/04/2024

Total Pakistan

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

Market % of
Value Net Asset
UsD Value
322,154 0.56
531,738 0.92
853,892 1.48
393,095 0.68
392,439 0.68
785,534 1.36
331,209 0.57
331,209 0.57
515,468 0.89
427,958 0.74
252,015 0.44
1,195,441 2,07
985,540 1.72
610,833 1.06
1,596,373 2.18
293,163 0.51
293,163 0.51




Threadneedle (Lux) Annual Report and Audited Financial Statements March 2019

Threadneedle (Lux) - Emerging Market Debt

Portfolio Statement
(continued)
Market % of
Value Net Asset
Nominal Value Investment UsD Value
Transferable securities and money market instruments admitted
to an official exchange listing (continued)
Supranationals, Governments and Local Public Authorities,
Debt Instruments (continued)
PARAGUAY
usD 340,000 Paraguay (Govt of) 5.60%
13/03/2048 364,140 0.63
usD 200,000 Paraguay (Govt of) 6.10%
11/08/2044 225,800 0.39
Total Paraguay 589,940 1.02
PERU
PEN 2,125,000 Peru (Govt of) 6.95% 12/08/2031 722,639 1.25
Total Peru 722,639 1.25
QATAR
ush 200,000 Qatar (Govt of) 4.00% 14/03/2029 206,328 0.36
ush 632,000 Qatar (Govt of) 4.82% 14/03/2049 667,010 1.15
usD 600,000 Qatar (Govt of) 5.10% 23/04/2048 658,800 1.14
Total Qatar 1,532,138 2.65
SAUDI ARABIA
usD 560,000 Saudi (Govt) 4.38% 16/04/2029 584,490 1.01
usD 200,000 Saudi (Govt) 4.63% 04/10/2047 197,680 0.34
Total Saudi Arabia 782,170 1.35
SENEGAL
usD 359,000 Senegal (Govt of) 6.25%
23/05/2033 345,710 0.60
usD 300,000 Senegal (Govt of) 6.75%
13/03/2048 271,654 0.48
Total Senegal 623,364 1.08
SOUTH AFRICA
usD 500,000 Eskom Holdings Limited 5.75%
26/01/2021 494,375 0.86
usD 970,000 South Africa (Govt of) 5.88%
22/06/2030 999,728 1.74
Total South Africa 1,494,103 2.60
SRI LANKA
usD 213,000 Sri Lanka (Govt of) 5.75%
18/04/2023 210,421 0.36
usD 200,000 Sri Lanka (Govt of) 6.75%
18/04/2028 197,611 0.34
usD 440,000 Sri Lanka (Govt of) 6.85%
03/11/2025 444,733 0.77
Total Sri Lanka 852,765 1.47

Market % of
Value Net Asset
Nominal Value Investment UsD Value
Transferable securities and money market instruments admitted
to an official exchange listing (continued)
Supranationals, Governments and Local Public Authorities,
Debt Instruments (continued)
TURKEY
usD 250,000 Turkey (Govt of) 5.75%
22/03/2024 236,809 0.41
USD 1,075,000 Turkey (Govt of) 6.00%
25/03/2027 988,037 1.72
usD 500,000 Turkey (Govt of) 6.63%
17/02/2045 433,739 0.75
usSD 450,000 Turkey (Govt of) 6.88%
17/03/2036 411,288 0.7
usD 419,000 Turkey (Govt of) 7.38%
05/02/2025 423,006 0.73
Total Turkey 2,492,879 4.32
UKRAINE
usD 900,000 Ukraine (Govt of) 7.75%
01/09/2026 847,238 1.47
usD 215,000 Ukraine (Govt of) 8.99%
01/02/2024 216,464 0.37
Total Ukraine 1,063,702 1.84
UNITED ARAB EMIRATES
usD 300,000 Abu Dhabi (Govt of) 3.13%
11/10/2027 298,330 0.52
Total United Arab Emirates 298,330 0.52
Total Supranationals, Governments and
Local Public Authorities, Debt Instruments 29,262,507 50.66
Total Transferable securities and money
market instruments admitted to an
official exchange listing 49,563,832 85.81

Transferable securities and money market instruments dealt in on another
regulated market and recently issued transferable securities

Bonds
VENEZUELA
USD 1,999,683 Petroleos de Venezuela SA
6.00% 15/11/2026 469,926 0.81
Total Venezuela 469,926 0.81
Total Bonds 469,926 0.81

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

Portfolio Statement
(continued)
Market % of
Value Net Asset
Nominal Value Investment UsD Value

Transferable securities and money market instruments dealt in on another
regulated market and recently issued transferable securities (continued)

Supranationals, Governments and Local Public Authorities,
Debt Instruments

EGYPT
EGP 5,600,000 Egypt(Govt of) 0.00% 09/04/2019 322,056 0.56
EGP 13,025,000 Egypt (Govt of) 0.00% 16/04/2019 746,926 1.29
Total Egypt 1,068,982 1.85
NIGERIA
NGN 350,000,000 Nigeria (Govt of) 0.00%
16/01/2020 870,577 1.51
Total Nigeria 870,577 151
VENEZUELA
USD 2,004,400 Venezuela (Govt of) 8.25%
13/10/2024 606,331 1.05
Total Venezuela 606,331 1.05

Total Supranationals, Governments and Local
Public Authorities, Debt Instruments 2,545,890 44

Total Transferable securities and money market
instruments dealt in on another regulated market
and recently issued transferable securities 3,015,816 5.22

Total value of investments 52,579,648 91.03
(Total cost: USD 53,869,490)

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

Portfolio Statement
as at March 31, 2019

Nominal Value Investment

Transferable securities and money market instruments admitted

to an official exchange listing

Bonds

BRAZIL

USD 1,295,000 Light Servicos de Eletricidade
SA 7.25% 03/05/2023
Total Brazil

CAYMAN ISLANDS
USD 1,040,000 Chn Aoyuan Property 6.35%

11/01/2020

usD 170,000 Energuate Trust 5.88%
03/05/2027

usD 801,000 Gran Tierra Energy 6.25%
15/02/2025

usSD 500,000 Lenovo Perpetual Securities
Limited Perp FRN

USD 1,000,000 Vale Overseas Limited 4.38%
11/01/2022

Total Cayman Islands

ECUADOR

usD 429,000 Petroamazonas 4.63%
06/11/2020
Total Ecuador

HONG KONG

USD 1,186,000 Lenovo Group Limited 4.75%
29/03/2023
Total Hong Kong

HUNGARY

usD 630,000 Magyar Export-Import Bank Zrt
4.00% 30/01/2020
Total Hungary

INDIA

usSD 500,000 Adani Ports & Special
Economic Zone Limited 3.95%
19/01/2022

USD 1,000,000 JSW Steel Limited 4.75%
12/11/2019

Total India

Market % of
Value Net Asset
UsD Value
1,303,230 1.05
1,303,230 1.05
1,044,096 0.84
167,195 0.13
768,560 0.62
489,733 0.40
1,019,775 0.82
3,489,359 2.81
422,565 0.34
422,565 0.34
1,191,140 0.96
1,191,140 0.96
634,442 0.51
634,442 0.51
502,061 0.41
1,001,964 0.81
1,504,025 1.22

Nominal Value Investment

Transferable securities and money market instruments admitted

to an official exchange listing (continued)
Bonds (continued)

INDONESIA

USD 2,250,000 Indonesia Asahan Aluminium
Persero PT 5.23% 15/11/2021

UsSD 500,000 Pertamina Persero PT 4.30%
20/05/2023

USD 2,605,000 Saka EnergiIndonesia Pt4.45%
05/05/2024

Total Indonesia

ISRAEL

usD 600,000 Delek & Avner Tamar Bond Ltd
5.41% 30/12/2025
Total Israel

JERSEY - CHANNEL ISLANDS
USD 1,447,200 West China Cement Limited
6.50% 11/09/2019

Total Jersey - Channel Islands

KAZAKHSTAN

USD 1,300,000 KazMunayGas National
Company JSC 3.88% 19/04/2022

USD 1,710,000 KazMunayGas National
Company JSC 4.75% 24/04/2025

Total Kazakhstan

LUXEMBOURG

usD 820,000 Gaz Capital for Gazprom 0AQ
6.51% 07/03/2022

USD 1,615,000 Gazprom OAQ via Gaz Capital
SA 6.00% 23/01/2021
Total Luxembourg

MALAYSIA

USD 1,400,000 Press Metal Labuan Limited
4.80% 30/10/2022
Total Malaysia

MAURITIUS

USD 1,000,000 HTA Group Limited 9.13%

08/03/2022

Total Mauritius

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

Market % of
Value Net Asset
UsD Value
2,343,881 1.89
514,963 0.42
2,573,161 2.08
5,432,005 4.39
615,375 0.50
615,375 0.50
1,453,356 1.17
1,453,356 117
1,314,094 1.06
1,769,859 1.43
3,083,953 2.49
875,625 0.71
1,678,120 1.35
2,553,745 2.06
1,381,083 1.12
1,381,083 112
1,047,399 0.85
1,047,399 0.85
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Threadneedle (Lux) - Global Emerging Market Short-Term Bonds

Portfolio Statement

(continued)

Nominal Value

Transferable securities and money market instruments admitted

Investment

to an official exchange listing (continued)

Bonds (continued)

MEXICO
usD 500,000

USD 1,600,000

uSD 2,100,000

MOROCCO
USD 1,000,000

NETHERLANDS
usb 620,000

USD 3,000,000

PERU
usD 500,000
SINGAPORE

USD 1,600,000

USD 1,000,000

THAILAND
USD 1,293,000

TURKEY
usD 380,000

Petroleos Mexicanos 4.88%
18/01/2024

Petroleos Mexicanos 5.38%
13/03/2022

Petroleos Mexicanos 6.88%
04/08/2026

Total Mexico

OCP SA 5.63% 25/04/2024

Total Morocco

Syngenta Finance NV 4.89%
24/04/2025
Syngenta Finance NV 5.18%
24/04/2028

Total Netherlands

Inretail Pharma SA 5.38%
02/05/2023

Total Peru

Geo Coal International Pte
Limited 8.00% 04/10/2022
Golden Legacy Pte Limited
6.88% 27/03/2024

Total Singapore

PTT Exploration & Production
pcl Perp FRN

Total Thailand

Turk Telekomunikasyon AS
6.88% 28/02/2025

Total Turkey

Market % of
Value Net Asset
UsD Value
493,183 0.40
1,629,400 1.32
2,180,193 1.76
4,302,776 3.48
1,052,336 0.85
1,052,336 0.85
634,857 0.51
3,055,947 247
3,690,804 2.98
522,863 0.42
522,863 0.42
1,460,347 1.18
1,007,516 0.81
2,467,863 1.99
1,292,914 1.04
1,292,914 1.04
365,246 0.29
365,246 0.29

Nominal Value Investment

Transferable securities and money market instruments admitted

to an official exchange listing (continued)
Bonds (continued)

UNITED KINGDOM
USD 1,225,000 Liquid Telecommunications
Financing plc 8.50% 13/07/2022
Tullow Qil plc 7.00% 01/03/2025
Ukraine Railways Via Shortline
plc 9.88% 15/09/2021
Ukreximbank Via Biz Finance
plc 9.63% 27/04/2022

Vedanta Resources plc 6.38%
30/07/2022

usD 650,000
usD 700,000

USD 1,623,000

usb 300,000

Total United Kingdom

UNITED STATES
USD 1,620,000 Cemex Finance LLC 6.00%

01/04/2024
Total United States

VIRGIN ISLANDS (BRITISH)

usD 860,000 Sinopec Group Overseas
Development 2012 Limited
3.90% 17/05/2022

Sinopec Group Overseas
Development 2013 Limited
4.38% 17/10/2023

Studio City Company Limited
7.25% 30/11/2021

Studio City Finance Limited
7.25% 11/02/2024

usb 820,000

uUSD 1,700,000

usb 750,000

Total Virgin Islands (British)
Total Bonds

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

125

Market % of
Value Net Asset
UsD Value
1,265,731 1.03
655,086 0.53
703,845 0.56
1,641,444 1.33
291,493 0.24
4,557,599 3.69
1,670,155 1.35
1,670,155 1.35
877,469 0.71
860,519 0.69
1,760,770 1.43
785,719 0.63
4,284,477 3.46
48,318,710 39.02
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Threadneedle (Lux) - Global Emerging Market Short-Term Bonds

Portfolio Statement

(continued)

Nominal Value

Transferable securities and money market instruments admitted

Investment

to an official exchange listing (continued)

Supranationals, Governments and Local Public Authorities,

Debt Instruments

ARGENTINA
USD 1,588,000

USD 1,300,000

usD 377,000

USD 1,438,000

usb 794,000
usD 330,000
BAHRAIN

usD 850,000
usD 200,000
usb 833,000
BELARUS

USD 1,202,000

BRAZIL
USD 1,500,000

CROATIA

usSb 600,000
usD 600,000
usD 200,000

Argentina (Govt of) 4.63%
11/01/2023

Argentina (Govt of) 5.63%
26/01/2022

Argentina (Govt of) 7.50%
22/04/2026

Cordoba (Provincia de ) 7.13%
01/08/2027

Cordoba (Provincia de ) 7.45%
01/09/2024

Cordoba (Provincia de) 7.13%
10/06/2021

Total Argentina

Bahrain (Govt of) 7.00%
26/01/2026

Bahrain (Govt of) 7.00%
12/10/2028

CBB International Sukuk
Company 5.25% 20/03/2025

Total Bahrain

Belarus (Govt of) 6.88%
28/02/2023

Total Belarus

Brazil (Govt of) 2.63% 05/01/2023
Total Brazil

Croatia (Govt of) 6.38%
24/03/2021

Croatia (Govt of) 6.63%
14/07/2020

Croatia (Govt of) 6.75%
05/11/2019

Total Croatia

Market % of
Value Net Asset
UsD Value
1,307,792 1.06
1,123,980 0.91
320,246 0.26
1,036,615 0.84
634,538 0.51
288,626 0.23
4,711,797 3.81
916,602 0.74
214,985 0.17
836,332 0.68
1,967,919 1.59
1,263,572 1.02
1,263,572 1.02
1,457,455 1.18
1,457,455 1.18
637,238 0.51
627,993 0.51
204,368 0.17
1,469,599 1.19

Nominal Value

Transferable securities and money market instruments admitted

Investment

to an official exchange listing (continued)

Supranationals, Governments and Local Public Authorities,
Debt Instruments (continued)

DOMINICAN REPUBLIC

USD 1,800,000

DOP 20,000,000

DOP 35,900,000

ECUADOR
USD 2,400,000

EGYPT
USD 1,448,000
USD 1,223,000

EL SALVADOR
USD 1,381,000

GEORGIA
USD 1,200,000

GUATEMALA
usb 745,000

HONDURAS
usb 552,000

Dominican Republic (Govt of)
5.88% 18/04/2024
Dominican Republic (Govt of)
8.90% 15/02/2023

Dominican Republic (Govt of)
11.50% 10/05/2024

Total Dominican Republic

Ecuador (Govt of) 8.75%
02/06/2023

Total Ecuador

Egypt (Govt of) 6.13% 31/01/2022
Egypt (Govt of) 6.20% 01/03/2024

Total Egypt

El Salvador (Govt of) 7.38%
01/12/2019

Total El Salvador

Georgia (Govt of) 6.88%
12/04/2021

Total Georgia

Guatemala (Govt of) 5.75%
06/06/2022

Total Guatemala

Honduras (Govt of) 7.50%
15/03/2024

Total Honduras

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

Market % of
Value Net Asset
UsD Value
1,889,946 1.53
391,786 0.32
763,316 0.62
3,045,048 2.47
2,538,000 2.05
2,538,000 2.05
1,467,970 1.19
1,239,783 1.00
2,707,753 219
1,400,113 1.13
1,400,113 113
1,269,470 1.02
1,269,470 1.02
784,019 0.63
784,019 0.63
605,848 0.49
605,848 0.49
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Threadneedle (Lux) - Global Emerging Market Short-Term Bonds

Portfolio Statement

(continued)

Nominal Value

Transferable securities and money market instruments admitted

Investment

to an official exchange listing (continued)

Supranationals, Governments and Local Public Authorities,
Debt Instruments (continued)

HUNGARY
USD 1,000,000

INDONESIA
USD 1,500,000

usD 618,000

USD 2,359,000

IVORY COAST
usb 606,000
NIGERIA

usb 600,000
usD 560,000
usD 400,000
OMAN

USD 1,080,000

usb 859,000

USD 1,220,000

Hungary (Govt of) 6.38%
29/03/2021

Total Hungary

Indonesia (Govt of) 3.38%
15/04/2023

Indonesia (Govt of) 3.75%
25/04/2022

Perusahaan Penerbit SBSN
Indonesia I11 3.40% 29/03/2022

Total Indonesia

Ivory Coast (Govt of) 5.38%
23/07/2024

Total lvory Coast

Nigeria (Govt of) 6.38%
12/07/2023
Nigeria (Govt of) 6.75%
28/01/2021
Nigeria (Govt of) 7.63%
21/11/2025

Total Nigeria

Oman (Govt of) 3.63%
15/06/2021
Oman (Govt of) 3.88%
08/03/2022
Oman (Govt of) 4.13%
17/01/2023

Total Oman

Market % of
Value Net Asset
UsD Value
1,067,064 0.86
1,067,064 0.86
1,503,819 1.21
627,260 0.51
2,366,063 1.91
4,497,142 3.63
595,538 0.48
595,538 0.48
623,007 0.50
580,580 0.47
427,958 0.35
1,631,545 1.32
1,050,734 0.85
831,475 0.67
1,169,312 0.94
3,051,521 2.46

Nominal Value

Transferable securities and money market instruments admitted

Investment

to an official exchange listing (continued)

Supranationals, Governments and Local Public Authorities,
Debt Instruments (continued)

PAKISTAN
usb 420,000

usD 200,000

PARAGUAY
USD 1,250,000

Q0ATAR
USD 1,200,000

SAUDI ARABIA
USD 2,500,000

SENEGAL
usD 293,000

USD 1,000,000

SERBIA
USD 1,265,000

USD 1,500,000

SOUTH AFRICA
USD 2,500,000

USD 2,150,000

Pakistan (Govt of) 6.75%
03/12/2019

Third Pakistan International
Sukuk Company Limited 5.50%
13/10/2021

Total Pakistan

Paraguay (Govt of) 4.63%
25/01/2023

Total Paraguay

Qatar (Govt of) 3.88% 23/04/2023

Total Qatar

Saudi (Govt) 2.88% 04/03/2023
Total Saudi Arabia

Senegal (Govt of) 6.25%
30/07/2024
Senegal (Govt of) 8.75%
13/05/2021

Total Senegal

Serbia (Govt of) 4.88%
25/02/2020
Serbia (Govt of) 7.25%
28/09/2021

Total Serbia

Eskom Holdings Limited 5.75%
26/01/2021

South Africa (Govt of) 5.88%
30/05/2022

Total South Africa

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

Market % of
Value Net Asset
UsD Value
423,503 0.34
200,384 0.16
623,887 0.50
1,293,438 1.04
1,293,438 1.04
1,235,759 1.00
1,235,759 1.00
2,481,238 2.00
2,481,238 2.00
304,687 0.25
1,086,509 0.88
1,391,196 113
1,279,935 1.03
1,631,228 1.32
2,911,163 2.35
2,471,875 2.00
2,270,282 1.83
4,742,157 3.83
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Threadneedle (Lux) - Global Emerging Market Short-Term Bonds

Portfolio Statement
(continued)
Market % of
Value Net Asset
Nominal Value Investment UsD Value
Transferable securities and money market instruments admitted
to an official exchange listing (continued)
Supranationals, Governments and Local Public Authorities,
Debt Instruments (continued)
SRI LANKA
USD 1,599,000 SriLanka (Govt of) 5.75%
18/04/2023 1,579,638 1.28
USD 1,000,000 SrilLanka (Govt of) 5.88%
25/07/2022 1,000,923 0.81
usSD 200,000 SriLanka (Govt of) 6.25%
27/07/2021 203,446 0.16
Total Sri Lanka 2,784,007 2.25
TURKEY
USD 2,256,000 Export Credit Bank of Turkey
6.13% 03/05/2024 2,031,849 1.64
USD 2,500,000 Turkey (Govt of) 3.25%
23/03/2023 2,217,730 1.79
USD 1,000,000 Turkey (Govt of) 5.75%
22/03/2024 947,237 0.76
usSD 300,000 Turkey (Govt of) 6.25%
26/09/2022 295,912 0.24
Total Turkey 5,492,728 4.43
UKRAINE
usb 320,000 Ukraine (Govt of) 8.99%
01/02/2024 322,179 0.26
Total Ukraine 322179 0.26
UNITED ARAB EMIRATES
ush 600,000 Abu Dhabi (Govt of) 2.50%
11/10/2022 594,928 0.48
Total United Arab Emirates 594,928 0.48
Total Supranationals, Governments and Local
Public Authorities, Debt Instruments 57,936,083 46.79
Total Transferable securities and money
market instruments admitted to an
official exchange listing 106,254,793 85.81

Market % of
Value Net Asset
Nominal Value Investment UsD Value

Transferable securities and money market instruments dealt in on another
regulated market and recently issued transferable securities

Bonds
VENEZUELA
USD 3,288,783 Petroleos de Venezuela SA
6.00% 16/05/2024 772,864 0.62
ush 491,751 Petroleos de Venezuela SA
6.00% 15/11/2026 115,561 0.09
Total Venezuela 888,425 0.71
Total Bonds 888,425 0.71
Supranationals, Governments and Local Public Authorities,
Debt Instruments
EGYPT
EGP 25,625,000 Egypt(Govt of) 0.00% 09/04/2019 1,473,695 1.19
EGP 20,700,000 Egypt (Govt of) 0.00% 16/04/2019 1,187,053 0.96
Total Egypt 2,660,748 2.15
NIGERIA
NGN 750,000,000 Nigeria (Govt of) 0.00%
16/01/2020 1,865,524 1.50
Total Nigeria 1,865,524 1.50
VENEZUELA
USD 1,245,400 Venezuela (Govt of) 8.25%
13/10/2024 376,734 0.30
Total Venezuela 376,734 0.30
Total Supranationals, Governments and Local
Public Authorities, Debt Instruments 4,903,006 3.95
Total Transferable securities and money market
instruments dealt in on another regulated market
and recently issued transferable securities 5,791,431 4.66
Total value of investments 112,046,224 90.47

(Total cost: USD 112,215,000)

The accompanying notes form an integral part of these financial statements.
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Portfolio Statement
as at March 31, 2019

Nominal Value Investment

Transferable securities and money market instruments admitted

to an official exchange listing

Bonds

BERMUDA

usD 351,000 Weatherford Bermuda 7.75%
15/06/2021

USD 109,000 Weatherford International
Limited 8.25% 15/06/2023
Total Bermuda

CANADA

usD 596,000 Bombardier Inc. 8.75%
01/12/2021

CAYMAN ISLANDS

usD 865,000
FRANCE

usD 1,870,000
usD 563,000
GERMANY

USD 1,203,000
USD 1,552,000
usD 588,000
IRELAND

usb 830,000
ITALY

usD 154,000
USD 1,262,000

Total Canada

Avolon Holdings Funding 5.50%
15/01/2023

Total Cayman Islands

Altice France SA 7.38%
01/05/2026
Altice France SA 8.13%
01/02/2027

Total France

IHO Verwaltungs GmbH 4.50%
15/09/2023

Unitymedia Hessen GmbH &
Company 5.00% 15/01/2025
Unitymedia Kabelbw GmbH
6.13% 15/01/2025

Total Germany

Ardagh Packaging Finance plc
4.63% 15/05/2023

Total Ireland

Telecom Italia SpA 5.30%
30/05/2024
Wind Tre SpA 5.00% 20/01/2026

Total Italy

Market % of
Value Net Asset
UsD Value
315,900 0.14
77,526 0.04
393,426 0.18
659,884 0.30
659,884 0.30
893,473 0.41
893,473 0.4
1,834,937 0.83
568,982 0.26
2,403,919 1.09
1,203,001 0.55
1,595,844 0.73
611,388 0.28
3,410,233 1.56
835,706 0.38
835,706 0.38
154,220 0.07
1,151,154 0.53
1,305,374 0.60

Nominal Value

Transferable securities and money market instruments admitted

Investment

to an official exchange listing (continued)

Bonds (continued)

LUXEMBOURG
usD 321,000
usb 810,000
usD 350,000
NETHERLANDS
usD 955,000
SUPRANATIONAL
USD 1,051,000
UNITED KINGDOM
usD 172,000
usb 891,000
USD 1,025,000
usb 355,000
UNITED STATES
usD 651,000
usb 229,000
usD 400,000
usD 462,000
usD 177,000
usD 265,000
usb 216,000
usD 231,000
usb 220,000
usD 181,000

Altice Luxembourg SA 7.75%
15/05/2022

Ineos Group Holdings 5.63%
01/08/2024

Telecom Italia Capital SA 6.00%
30/09/2034

Total Luxembourg

Ziggo Bond Finance BV 6.00%
15/01/2027

Total Netherlands

Starfruit Finco BV 8.00%
01/10/2026

Total Supranational

International Game Technology
plc 6.25% 15/01/2027

Virgin Media Finance plc 5.75%
15/01/2025

Virgin Media Secured Finance
plc 5.25% 15/01/2026

Virgin Media Secured Finance
plc 5.50% 15/08/2026

Total United Kingdom

Acadia Healthcare Company
6.50% 01/03/2024

AES Corp. 4.50% 15/03/2023
AES Corp. 4.88% 15/05/2023
AES Corp. 5.13% 01/09/2027
AES Corp. 6.00% 15/05/2026
Ally Financial Inc. 8.00%
01/11/2031

AMC Entertainment Inc. 5.88%
15/02/2022

APX Group Inc. 8.75%
01/12/2020

Avis Budget Car Rental LLC
5.50% 01/04/2023

B&G Foods Inc. 4.63%
01/06/2021

The accompanying notes form an integral part of these financial statements.
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Market % of
Value Net Asset
UsD Value
321,401 0.15
806,838 0.37
323,531 0.15
1,451,770 0.67
918,591 0.42
918,591 0.42
1,060,155 0.49
1,060,155 0.49
176,448 0.08
907,706 0.42
1,033,969 0.47
361,656 0.17
2,479,719 1.14
670,530 0.31
231,754 0.1
405,750 0.19
482,288 0.22
188,393 0.09
329,759 0.15
219,686 0.10
227,824 0.10
222,538 0.10
180,774 0.08
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Portfolio Statement
(continued)

Nominal Value

Transferable securities and money market instruments admitted

Investment

to an official exchange listing (continued)

Bonds (continued)

UNITED STATES (continued)

usD
usD
usD
usD
usD
usD
usD
usSh
usSb
usD
usD
usD
usD
usD
usD
usD
usSb
usD
usD
usD
usD
usD
usD
usD
usD
usD
usD

usD

797,000
185,000
930,000
809,000
256,000
502,000
150,000
152,000
997,000
539,000
676,000
825,000
1,081,000
694,000
682,000
760,000
1,105,000
550,000
851,000
216,000
389,000
214,000
302,000
995,000
661,000
1,089,000

145,000

697,000

B&G Foods Inc. 5.25%
01/04/2025

Berry Plastics Corp. 5.13%
15/07/2023

Berry Plastics Corp. 5.13%
15/07/2023

Boyd Gaming Corp. 6.88%
15/05/2023

Callon Petroleum Company
6.13% 01/10/2024

Calpine Corp. 5.25% 01/06/2026
Calpine Corp. 5.50% 01/02/2024
Calpine Corp. 5.75% 15/01/2025
Carrizo 0il & Gas Inc. 6.25%
15/04/2023

Cedar Fair LP 5.38% 01/06/2024
Centene Corp. 4.75% 15/01/2025
CenturyLink Inc. 5.80%
15/03/2022

CenturyLink Inc. 7.50%
01/04/2024

Chemours Company 7.00%
15/05/2025

Chesapeake Energy Corp.
7.50% 01/10/2026

Cinemark USA Inc. 5.13%
15/12/2022

Clearway Energy Operating LLC
5.38% 15/08/2024

Community Health Systems
(CHS) 6.25% 31/03/2023

Davita Healthcare Partners Inc.
5.75% 15/08/2022

DaVita Healthcare Partners Inc.

5.13% 15/07/2024

DCP Midstream Operating LP
5.60% 01/04/2044

Diamond Offshore 7.88%
15/08/2025

Dish DBS Corp. 5.88%
15/11/2024

Energy Transfer Operating LP
5.50% 01/06/2027

Equinix Inc. 5.38% 15/05/2027
Equinix Inc. 5.88% 15/01/2026
Freeport-Mcmoran Copper &
Gold Inc. 3.55% 01/03/2022
Freeport-Mcmoran Inc. 4.55%
14/11/2024

Market

% of

Value Net Asset

usD

769,718
188,238
946,275
841,360
257,520
501,059
149,569
151,557
982,045
552,443
690,365
843,563
1,146,941
736,074
673,475
772,983
1,103,121
516,656
868,213
213,817
372,143
207,045
254,435
1,079,824
693,637
1,147,697

144,003

687,818

Value

0.35
0.09
0.43
0.38
0.12
0.23
0.07
0.07
0.44
0.25
0.32
0.39
0.53
0.34
0.31
0.35
0.50
0.24
0.40
0.10
0.17
0.09
0.12
0.49
0.32
0.53

0.07

0.32

Nominal Value

Transferable securities and money market instruments admitted

Investment

to an official exchange listing (continued)

Bonds (continued)

UNITED STATES (continued)

usD

usD

usD

usD

usD

usD
usD
usSh
usSb

usD

usSD
usSD
usD

usD
usD
usD
usSh

usD

usD

usD

usD

usD

usD

usD
usD
usSh
usD
usD
usD
usD
usD
usD

1,241,000

195,000

426,000

360,000

330,000

756,000
1,829,000
327,000
547,000

705,000

676,000
360,000
414,000

1,454,000
119,000
78,000
581,000

375,000

187,000

207,000

158,000

511,000

434,000

450,000
865,000
200,000
111,000
289,000
794,000
740,000
1,302,000
768,000

Freeport-McMoran Inc. 5.45%
15/03/2043

Frontier Communications
10.50% 15/09/2022

Frontier Communications Corp.
7.13% 15/01/2023

Frontier Communications Corp.
11.00% 15/09/2025

Group 1 Automotive Inc. 5.00%
01/06/2022

HCA Inc. 4.75% 01/05/2023
HCA Inc. 5.63% 01/09/2028
HCA Inc. 5.88% 01/02/2029
Icahn Enterprises LP 6.25%
01/02/2022

Iron Mountain Inc. 5.75%
15/08/2024

Istar Inc. 6.00% 01/04/2022

L Brands Inc. 6.88% 01/11/2035
Laredo Petroleum Inc. 6.25%
15/03/2023

Lennar Corp. 4.50% 30/04/2024
Lennar Corp. 4.75% 01/04/2021
Lennar Corp. 4.75% 29/11/2027
Match Group Inc. 6.38%
01/06/2024

Meritage Homes Corp. 5.13%
06/06/2027

Meritage Homes Corp. 6.00%
01/06/2025

MGM Growth Properties
Operating Partnership LP 4.50%
01/09/2026

MGM Growth Properties
Operating Partnership LP 5.63%
01/05/2024

MGM Resorts International
6.00% 15/03/2023

MGM Resorts International
6.75% 01/10/2020

Navient Corp. 5.50% 25/01/2023
Navient Corp. 6.50% 15/06/2022
Navient Corp. 6.63% 26/07/2021
Navient Corp. 6.75% 15/06/2026
Navient LLC 7.25% 25/01/2022
NCR Corp. 5.00% 15/07/2022
NCR Corp. 6.38% 15/12/2023
Netflix Inc. 4.88% 15/04/2028
Netflix Inc. 5.75% 01/03/2024

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

% of

Value Net Asset

usD

1,087,439

149,175

259,328

239,400

333,123
793,956
1,937,312
351,934

563,208

713,372
681,432
312,204

370,530
1,471,627
121,851
78,297

612,592

364,575

197,285

201,825

165,038

541,021

457,127
453,234
906,087
209,563
106,872
306,772
793,007
761,936
1,290,302
823,063

Value

0.49

0.07

0.12

0.11

0.15
0.36
0.88
0.16

0.26

0.33
0.31
0.14

0.17
0.67
0.06
0.04

0.28

0.17

0.09

0.09

0.08

0.21
0.21
0.41
0.10
0.05
0.14
0.36
0.35
0.59
0.38
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Portfolio Statement
(continued)

Nominal Value

Transferable securities and money market instruments admitted

Investment

to an official exchange listing (continued)

Bonds (continued)

UNITED STATES (continued)

usD
usD
usD
usD
usD
usD
usD
usD
usSb
usD
usSb
usD
usD
usD
usD
usD
usD
usD
usD
usD

usD

usD
usSh

usD

usD

usD

usD

144,000
764,000
322,000
957,000
238,000
411,000
385,000
995,000
663,000
156,000
364,000
831,000
870,000
454,000
794,000
285,000
349,000
480,000
1,528,000
603,000

1,059,000

353,000
891,000

486,000

616,000

210,000

204,000

NRG Energy Inc. 6.25%
01/05/2024

NRG Energy Inc. 6.63%
15/01/2027

NRG Energy Inc. 7.25%
15/05/2026

Outfront Media Cap LLC 5.88%
15/03/2025

Penske Automotive Group Inc.
5.38% 01/12/2024

QEP Resources Inc. 5.63%
01/03/2026

Rowan Companies Inc. 4.75%
15/01/2024

Scientific Games International
Inc. 10.00% 01/12/2022

Scotts Miracle-Gro Company
6.00% 15/10/2023

SM Energy Company 5.63%
01/06/2025

SM Energy Company 6.63%
15/01/2027

SM Energy Company 6.75%
15/09/2026

Spectrum Brands Inc. 5.75%
15/07/2025

Springleaf Finance Corp. 5.63%
15/03/2023

Springleaf Finance Corp. 6.13%
15/03/2024

Springleaf Finance Corp. 6.88%
15/03/2025

Springleaf Finance Corp. 7.13%
15/03/2026

Sprint Corp. 7.13% 15/06/2024
Sprint Corp. 7.63% 15/02/2025
Sprint Corp. 7.63% 01/03/2026
Symantec Corp. 5.00%
15/04/2025

Teleflex Inc. 4.63% 15/11/2027
Tenet Healthcare Corp. 4.63%
15/07/2024

Tenet Healthcare Corp. 5.13%
01/05/2025

Tenet Healthcare Corp. 6.75%
15/06/2023

Tenet Healthcare Corp. 7.00%
01/08/2025

Tenet Healthcare Corp. 8.13%
01/04/2022

Market

% of

Value Net Asset

usD

148,950
823,592
354,664
986,308
237,669
374,627
313,294
1,049,724
691,178
144,634
348,075
800,703
880,996
460,526
811,781
294,441
355,326
487,500
1,560,469
613,553

1,060,138
350,941

894,341

488,126

637,329

212,429

219,983

Value

0.07

0.38

0.16

0.45

0.1

0.17

0.15

0.49

0.32

0.07

0.16

0.37

0.40

0.21

0.37

0.13

0.16

0.22

0.70

0.28

0.49
0.16

0.41

0.22

0.29

0.10

0.10

Nominal Value

Transferable securities and money market instruments admitted

Investment

to an official exchange listing (continued)

Bonds (continued)

UNITED STATES (continued)

usb 546,000
usb 463,000
usb 998,000
USD 1,368,000
usb 112,000
usb 472,000
USD 1,902,000
usb 31,000
usD 710,000
usb 191,000
usD 327,000
usb 506,000
usb 230,000
usb 542,000
usb 169,000
usb 669,000
usb 751,000
usb 415,000
usb 258,000
usb 320,000
usb 881,000
Total Bonds

T-Mobile USA Inc. 4.50%
01/02/2026
T-Mobile USA Inc. 4.75%
01/02/2028
T-Mobile USA Inc. 5.38%
15/04/2027
T-Mobile USA Inc. 6.50%
15/01/2026

Transdigm Inc. 6.00% 15/07/2022
Transdigm Inc. 6.38% 15/06/2026
Transdigm Inc. 6.50% 15/05/2025

TRI Pointe Group Inc. 5.88%
15/06/2024

United Rentals North 5.88%
15/09/2026

United Rentals North America
4.63% 15/10/2025

United Rentals North America
4.88% 15/01/2028

United Rentals North America
Inc. 5.50% 15/05/2027

United Rentals North America
Inc. 6.50% 15/12/2026

Vistra Energy Corp 7.63%
01/11/2024

Welbilt Inc. 9.50% 15/02/2024
Wellcare Health Plans 5.25%
01/04/2025

WPX Energy Inc. 5.25%
15/09/2024

WPX Energy Inc. 5.75%
01/06/2026

WPX Energy Inc. 6.00%
15/01/2022

Zayo Group LLC 6.00%
01/04/2023

Zayo Group LLC 6.38%
15/05/2025

Total United States

Total Transferable securities and money
market instruments admitted to an
official exchange listing

The accompanying notes form an integral part of these financial statements.
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Market % of
Value Net Asset
UsD Value
546,695 0.25
460,148 0.21
1,035,550 0.47
1,463,868 0.67
113,941 0.05
468,329 0.21
1,925,775 0.88
31,194 0.01
734,850 0.34
189,000 0.09
318,876 0.15
513,003 0.23
242,363 0.11
574,859 0.26
183,154 0.08
696,210 0.32
760,700 0.35
422,660 0.19
268,256 0.12
324,600 0.15
885,956 0.41
66,072,661 30.24
81,884,971 37.48
81,884,971 37.48
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Portfolio Statement

(continued)

Nominal Value

Investment

Market
Value
UsD

% of
Net Asset
Value

Transferable securities and money market instruments dealt in on another
regulated market and recently issued transferable securities

Bonds
BERMUDA

usb 443,000
CANADA

usb 447,000
usb 490,000
usD 476,000
usb 525,000
usD 894,000
usb 979,000
usb 147,000
usb 185,000
usb 477,000
usb 74,000
usb 311,000
usb 912,000
usb 150,000
usD 797,000
usb 747,000

CAYMAN ISLANDS

usD 359,000
usD 46,000
usD 222,075
usD 322,000
usb 175,770

Viking Cruises Limited 5.88%
15/09/2027

Total Bermuda

1011778 BC ULC / New Red
Finance Inc. 4.25% 15/05/2024
1011778 BC ULC / New Red
Finance Inc. 4.63% 15/01/2022
Bausch Health Americas Inc.
8.50% 31/01/2027

Bausch Health Companies Inc.
5.50% 01/11/2025

Bausch Health Companies Inc.
P.P. 144A 5.88% 15/05/2023
Bausch Health Companies Inc.
P.P. 144A 6.13% 15/04/2025
Bausch Health Companies Inc.
7.00% 15/03/2024

Bombardier Inc. 7.50%
01/12/2024

Bombardier Inc. 7.88%
15/04/2027

GFL Environmental Inc. 5.38%
01/03/2023

Hudbay Minerals Inc. 7.25%
15/01/2023

Hudbay Minerals Inc. 7.63%
15/01/2025

Meg Energy Corp. 6.50%
15/01/2025

Ritchie Bros Auctioneers Inc.
5.38% 15/01/2025

Rockpoint Gas Storage Canada
Limited 7.00% 31/03/2023

Total Canada

Avolon Holdings Funding Ltd
5.13% 01/10/2023

Park Aerospace Holdings
Limited 5.25% 15/08/2022
Transocean Guardian Limited
5.88% 15/01/2024
Transocean Inc. 7.50%
15/01/2026

Transocean Pontus Limited
6.13% 01/08/2025

436,240 0.20
436,240 0.20
442,809 0.20
492,543 0.23
505,509 0.23
537,141 0.25
905,175 0.41
970,980 0.45
155,618 0.07
192,400 0.09
492,204 0.23
70,249 0.03
322,588 0.15
938,220 0.43
148,031 0.07
815,530 0.38
743,265 0.34
1,732,262 3.56
367,052 0.17
47,179 0.02
226,232 0.10
318,941 0.15
178,626 0.08

Nominal Value Investment

Market

% of

Value Net Asset

usD

Value

Transferable securities and money market instruments dealt in on another
regulated market and recently issued transferable securities (continued)

Bonds (continued)

CAYMAN ISLANDS (continued)
usD 185,000 Transocean Poseidon Limited
6.88% 01/02/2027

Total Cayman Islands

IRELAND
USD 1,481,000 Ardagh Packaging Finance plc
6.00% 15/02/2025

Total Ireland

JERSEY - CHANNEL ISLANDS

usD 453,000 Delphi Jersey Holdings 5.00%
01/10/2025
Total Jersey - Channel Islands

LUXEMBOURG

usD 980,000 Camelot Finance SA 7.88%
15/10/2024

UsSD 588,000 Fage International 5.63%
15/08/2026

usD 650,000 Intelsat Jackson Holdings SA
8.50% 15/10/2024

ush 425,000 Nielsen Company Luxembourg
Sarl 5.50% 01/10/2021

Total Luxembourg

NETHERLANDS
usD 560,000 Alpha 2 BV 8.75% 01/06/2023
usb 552,000 Alpha 3 BV 6.25% 01/02/2025

usD 902,000 Constellium NV 5.88%
15/02/2026

usD 623,000 Constellium NV 6.63%
01/03/2025

usD 293,000 Stars Group Holdings BV 7.00%
15/07/2026

USD 1,034,000 Ziggo Secured Finance 5.50%
15/01/2027

Total Netherlands

SUPRANATIONAL

usD 198,000 Panther BF Aggregator 2 LP
6.25% 15/05/2026

usD 330,000 Panther BF Aggregator 2 LP
8.50% 15/05/2027

Total Supranational

The accompanying notes form an integral part of these financial statements.
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192,940 0.09
1,330,970 0.61
1,482,852 0.68
1,482,852 0.68

399,934 0.18

399,934 0.18
1,034,512 0.48

466,970 0.21

632,938 0.29

427,420 0.20
2,561,840 1.18

549,500 0.25

536,130 0.25

888,357 0.41

636,239 0.29

305,819 0.14
1,024,953 0.47
3,940,998 1.81

202,084 0.09

333,712 0.16

535,796 0.25
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Threadneedle (Lux) - US High Yield Bond

Portfolio Statement
(continued)
Market % of
Value Net Asset
Nominal Value Investment UsD Value

Transferable securities and money market instruments dealt in on another
regulated market and recently issued transferable securities (continued)

Bonds (continued)

UNITED KINGDOM
usD 799,000 International Game Technology

plc P.P. 144A 6.50% 15/02/2025 832,958 0.38

Total United Kingdom 832,958 0.38
UNITED STATES
usD 145,000 Acrisure LLC 8.13% 15/02/2024 150,429 0.07
usD 214,000 Albertsons Cos LLC 5.75%

15/03/2025 203,873 0.09
usD 261,000 Albertsons Cos LLC 7.50%

15/03/2026 268,748 0.12
usSD 316,000 Alliant Holdings Intermediate

LLC 8.25% 01/08/2023 325,283 0.15
ush 634,000 American Builders &

Contractors Supply Company

Inc. 5.75% 15/12/2023 655,398 0.30
ush 874,000 American Builders &

Contractors Supply Company

Inc. 5.88% 15/05/2026 887,656 0.41
usD 501,000 Antero Midstream Partners LP

5.75% 01/03/2027 509,768 0.23
usD 834,000 Apergy Corp. 6.38% 01/05/2026 849,115 0.39
usD 434,000 APX Group 7.63% 01/09/2023 370,327 0.17
usD 830,000 APX Group Inc. 7.88%

01/12/2022 831,992 0.38
usSD 372,000 Aruba Investments Inc. P.P.

144A 8.75% 15/02/2023 374,441 0.17
usD 164,000 Ascend Learing LLC 6.88%

01/08/2025 163,385 0.07
usSD 234,000 Ascend Learing LLC 6.88%

01/08/2025 233,123 0.1
usD 375,000 Ascend Learing LLC 6.88%

01/08/2025 373,594 0.17
usD 213,000 Avantor Inc. 6.00% 01/10/2024 221,387 0.10
usD 807,000 Avantor Inc. 9.00% 01/10/2025 874,586 0.40
usSD 927,000 Avis Budget Car Rental LLC

5.25% 15/03/2025 892,398 0.41
ush 353,000 Axalta Coating System Limited

4.88% 15/08/2024 354,765 0.16
usSD 650,000 Bausch Health Americas Inc.

9.25% 01/04/2026 713,879 0.33
usD 280,000 Bausch Health Companies Inc.

P.P. 144A 5.50% 01/03/2023 282,297 0.13
USD 1,122,000 Beacon Escrow Corp. 4.88%

01/11/2025 1,067,303 0.50
usD 626,000 Beacon Roofing Supply 6.38%

01/10/2023 651,562 0.30
usD 692,000 Big River Steel 7.25% 01/09/2025 724,213 0.33
usD 573,000 Boyd Gaming Corp. 6.00%

15/08/2026 588,297 0.27

Market % of
Value Net Asset
Nominal Value Investment UsD Value

Transferable securities and money market instruments dealt in on another
regulated market and recently issued transferable securities (continued)

Bonds (continued)

UNITED STATES (continued)

usD 442,000 Boyne USA Inc.7.25%

01/05/2025 474,929 0.22
ush 429,000 BWAY Holding Company 5.50%

15/04/2024 426,984 0.20
usD 202,000 BWX Technologies Inc. 5.38%

15/07/2026 205,308 0.09
usD 521,000 Cable One Inc. P.P. 144A 5.75%

15/06/2022 530,434 0.24
usSD 158,000 Caesars Resort Collection LLC

5.25% 15/10/2025 152,569 0.07
usD 301,000 Calfrac Holdings LP 8.50%

15/06/2026 234,404 0.11
usSD 199,000 California Resources Corp.

8.00% 15/12/2022 157,235 0.07
USD 1,273,000 Callon Petroleum Company

6.38% 01/07/2026 1,279,894 0.58
usSD 415,000 Catalent Pharma Solutions Inc.

4.88% 15/01/2026 412,406 0.19
usD 343,000 CCO Holdings LCC 5.13%

01/05/2027 345,573 0.16
usb 439,000 Cco Holdings LLC P.P. 144A

5.88% 01/05/2027 456,477 0.21
usD 606,000 CCO Holdings LLC 5.00%

01/02/2028 599,939 0.28
usD 885,000 CCO Holdings LLC 5.38%

01/05/2025 914,869 0.42
usD 681,000 CCO Holdings LLC 5.50%

01/05/2026 704,409 0.32
usD 63,000 CCO Holdings LLC 5.75%

15/02/2026 66,032 0.03
usD 384,000 CCO Holdings LLC 5.88%

01/04/2024 401,986 0.18
usD 750,000 CDK Global Inc. 4.88%

01/06/2027 751,405 0.34
USD 1,037,000 Centene 5.38% 01/06/2026 1,082,369 0.49
usSD 831,000 Centennial Resource

Production LLC 5.38%

15/01/2026 799,007 0.37
usD 291,000 Centennial Resource

Production LLC 6.88%

01/04/2027 294,914 0.14
usD 727,000 Change Healthcare Holdings

LLC 5.75% 01/03/2025 720,190 0.33
usSD 385,000 Cheniere Corpus Christi

Holdings LLC 5.13% 30/06/2027 404,731 0.19
usD 295,000 Cheniere Corpus Christi

Holdings LLC 7.00% 30/06/2024 333,070 0.15
usD 614,000 Cheniere Energy Partners LP

5.63% 01/10/2026 630,118 0.29

The accompanying notes form an integral part of these financial statements.
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Portfolio Statement
(continued)

Nominal Value

Investment

Market

% of

Value Net Asset

usD

Value

Transferable securities and money market instruments dealt in on another
regulated market and recently issued transferable securities (continued)

Bonds (continued)

UNITED STATES (continued)

usD
usD
usD
usD
usD
usSD
usD
usSD
usD
usD
usSb
usSb
usD
usSD
usD
usD
usD

usD

usD
usD

usD

usD

usD

usD

usD

usSh

usD

1,156,000
520,000
540,000
161,000
320,000
483,000
193,000
263,000
667,000
595,000

1,754,000
691,000
435,000
917,000
938,000
730,000

1,107,000

459,000

1,182,000
639,000

508,000

2,198,000

634,000

336,000

1,120,000

508,000

215,000

Clear Channel Worldwide
Holdings Inc. 9.25% 15/02/2024
Clearway Energy Operating LLC
5.75% 15/10/2025

Colfax Corp. 6.00% 15/02/2024
Colfax Corp. 6.38% 15/02/2026
CommScope Finance LLC 5.50%
01/03/2024

CommScope Finance LLC 6.00%
01/03/2026

CommScope Finance LLC 8.25%
01/03/2027

CommScope Technologies LLC
5.00% 15/03/2027

CommScope Technologies LLC
P.P. 144A 6.00% 15/06/2025
Core & Main 6.13% 15/08/2025
Crownrock LP 5.63% 15/10/2025
CSC Holdings LLC 5.13%
15/12/2021

CSC Holdings LLC 5.38%
15/07/2023

CSC Holdings LLC 5.50%
15/05/2026

CSC Holdings LLC 6.50%
01/02/2029

CSC Holdings LLC P.P. 144A
6.63% 15/10/2025

CSC Holdings LLC 7.50%
01/04/2028

CSC Holdings LLC P.P. 144A
10.88% 15/10/2025

Cyrusone LP 5.38% 15/03/2027
DCP Midstream Operating LP
5.38% 15/07/2025

Delek Logistics Partners LP
6.75% 15/05/2025

DISH DBS Corp. 7.75%
01/07/2026

Eldorado Resorts Inc. 6.00%
01/04/2025

Eldorado Resorts Inc. 6.00%
15/09/2026

Element Solutions Inc. 5.88%
01/12/2025

Endeavor Energy Resources LP
5.75% 30/01/2028

Energizer Holdings Inc. 6.38%
15/07/2026

1,226,323
522,925
565,650
171,263
328,093
498,019
200,358
234,019
649,291
583,279

1,688,225
692,987
443,972
942,912
999,556
775,169

1,190,746

530,202
1,225,971

668,541

502,920

1,918,414

644,303

342,300

1,124,731

534,035

220,644

0.56
0.24
0.26
0.08
0.15
0.23
0.09
0.1
0.30
0.27
0.77
0.32
0.20
0.43
0.46
0.35

0.55

0.24
0.55

0.31

0.23

0.89

0.29

0.16

0.51

0.24

0.10

Nominal Value

Investment

Market

% of

Value Net Asset

usD

Value

Transferable securities and money market instruments dealt in on another
regulated market and recently issued transferable securities (continued)

Bonds (continued)

UNITED STATES (continued)

usD

usD

usD

usD

usD

usD

usD

usD
usD

usD
usD

usD

usD

usD

usD
usD

usD

usD

usD

usSb

usD

usD

usD
usD

usD

usD
usD

281,000

273,000

352,000

203,000

880,000

61,000

505,000

211,000
350,000

319,000
891,000

146,000

640,000

806,000

857,000
763,000

683,000

329,000

579,000

438,000

808,000

689,000

50,000
111,000

658,000

425,000
344,000

Energizer Holdings Inc. 7.75%
15/01/2027

Extraction Qil & Gas 5.63%
01/02/2026

First Data Corp. 5.00%
15/01/2024

First Data Corp. P.P. 144A 5.38%
15/08/2023

First Data Corp. P.P. 144A 5.75%
15/01/2024

Flex Acquisition Company Inc.
6.88% 15/01/2025

Flex Acquisition Company Inc.
7.88% 15/07/2026

frontdoor Inc. 6.75% 15/08/2026
Frontier Communications 8.50%
01/04/2026

Gartner Inc. 5.13% 01/04/2025
Gates Global LLC P.P. 144A
6.00% 15/07/2022

Grinding Media Inc. 7.38%
15/12/2023

H&E Equipment Services 5.63%
01/09/2025

Halcon Resources Corp. 6.75%
15/02/2025

Hertz Corp. 7.63% 01/06/2022
Holly Energy Partners 6.00%
01/08/2024

HUB International Limited
7.00% 01/05/2026

Indigo Natural Resources
6.88% 15/02/2026

Informatica LLC P.P. 144A 7.13%
15/07/2023

IRB Holding Corp. 6.75%
15/02/2026

Jaguar Holding Company 6.38%
01/08/2023

Kar Auction Services Inc. 5.13%
01/06/2025

Lennar Corp. 5.25% 01/06/2026
Marriott Ownership Resorts
Inc. 6.50% 15/09/2026

Matador Resources Company
5.88% 15/09/2026

Mattel Inc. 6.75% 31/12/2025
MGM Growth Properties
Operating Partnership LP 4.50%
15/01/2028

The accompanying notes form an integral part of these financial statements.
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299,791

210,551

361,326

207,898

907,610

58,614

489,976
215,748

325,719
322,501

894,898

140,160

638,400

484,608
879,282

790,278

676,596

292,433

592,028

412,952

823,655

681,679
51,500

116,127
659,234
418,625

323,360

0.14

0.10

0.17

0.10

0.41

0.03

0.22
0.10

0.15
0.15

0.41

0.06

0.29

0.22
0.40

0.36

0.31

0.13

0.27

0.19

0.38

0.31
0.02

0.05
0.30
0.19

0.15
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Threadneedle (Lux) - US High Yield Bond

Portfolio Statement
(continued)
Market % of
Value Net Asset
Nominal Value Investment UsD Value

Transferable securities and money market instruments dealt in on another
regulated market and recently issued transferable securities (continued)

Bonds (continued)

UNITED STATES (continued)

usD 368,000 MGM Growth Properties

Operating Partnership LP 5.75%

01/02/2027 381,209 0.17
usD 886,000 MPH Acquisition Holdings LLC

7.13% 01/06/2024 884,893 0.41
USD 1,148,000 Nabors Industries Inc. 5.75%

01/02/2025 1,028,652 0.46
usD 665,000 Netflix Inc. 5.88% 15/11/2028 703,653 0.32
usD 30,000 Netflix Inc. 6.38% 15/05/2029 32,556 0.01
usD 501,000 NextEra Energy Operating

Partners LP 4.50% 15/09/2027 491,537 0.23
usD 815,000 NFP Corp. 6.88% 15/07/2025 783,079 0.36
usD 263,000 NGPL Pipeco LLC 4.38%

15/08/2022 268,172 0.12
usD 302,000 NGPL Pipeco LLC 7.77%

15/12/2037 365,451 0.17
usD 702,000 Novelis Corp. 5.88% 30/09/2026 700,245 0.32
usD 551,000 Novelis Corp. 6.25% 15/08/2024 565,062 0.26
usD 672,000 Owens-Brockway 5.88%

15/08/2023 704,655 0.32
usD 418,000 Par Pharmaceutical Inc. 7.50%

01/04/2027 424,531 0.19
USD 1,628,000 Parsley Energy LLC 5.25%

15/08/2025 1,612,737 0.73
usD 823,000 Parsley Energy LLC 5.63%

15/10/2027 821,071 0.38
usD 863,000 Pdc Energy Inc. 6.13%

15/09/2024 863,308 0.40
usSD 447,000 Penn National Gaming Inc.

5.63% 15/01/2027 435,602 0.20
usD 306,000 Polaris Intermedia Corp. 8.50%

01/12/2022 303,514 0.14
usSD 559,000 Post Holdings Inc. 5.00%

15/08/2026 545,851 0.25
USD 2,025,000 Post Holdings Inc. 5.75%

01/03/2027 2,036,391 0.94
usD 621,000 PQ Corp. 5.75% 15/12/2022 607,416 0.28
usD 819,000 PQ Corp. 6.75% 15/11/2022 851,888 0.39
USD 1,067,000 Prestige Brands Inc. 6.38%

01/03/2024 1,082,561 0.50
usD 789,000 Provident Funding Associates

LP 6.38% 15/06/2025 718,976 0.33
USD 1,217,000 Qualitytech LP 4.75% 15/11/2025 1,183,025 0.54
USD 1,117,000 Quicken Loans Inc. P.P. 144A

5.75% 01/05/2025 1,122,584 0.51
usD 314,000 Radiate Holdco LLC 6.88%

15/02/2023 311,645 0.14
usSD 536,000 Refinitiv US Holdings Inc. 6.25%

15/05/2026 543,370 0.25

Market % of
Value Net Asset
Nominal Value Investment UsD Value

Transferable securities and money market instruments dealt in on another
regulated market and recently issued transferable securities (continued)

Bonds (continued)

UNITED STATES (continued)

usD 904,000 Refinitiv US Holdings Inc. 8.25%

15/11/2026 890,775 0.41
usD 115,000 Resideo Funding Inc. 6.13%

01/11/2026 119,025 0.05
usD 878,000 Reynolds Group Issuer Inc.

5.13% 15/07/2023 893,731 0.41
usD 774,000 Reynolds Group Issuer Inc.

7.00% 15/07/2024 798,671 0.37
usSD 506,000 Rivers Pittsburgh LP 6.13%

15/08/2021 510,006 0.23
ush 750,000 SBA Communications Corp.

4.88% 15/07/2022 761,585 0.35
usSD 722,000 SBA Communications Corp.

4.88% 01/09/2024 731,386 0.33
USD 1,011,000 Scientific Games International

Inc. 5.00% 15/10/2025 994,583 0.46
UsSD 871,000 Scientific Games International

Inc. 8.25% 15/03/2026 889,509 0.41
ush 506,000 SESI LLC 7.75% 15/09/2024 419,348 0.19
USD 1,061,000 Sirius XM Radio Inc. P.P. 144A

5.38% 15/04/2025 1,090,841 0.50
usD 149,000 Sophia LP P.P. 144A 9.00%

30/09/2023 155,027 0.07
usD 849,000 Sotera Health Holdings LLC

6.50% 15/05/2023 858,551 0.39
usD 541,000 Star Merger Sub Inc. 6.88%

15/08/2026 553,849 0.25
usD 140,000 Stevens Holding Company Inc.

6.13% 01/10/2026 144,550 0.07
usb 297,000 Sunoco LP 4.88% 15/01/2023 301,149 0.14
usb 652,000 Sunoco LP 5.50% 15/02/2026 648,333 0.30
usD 110,000 Tallgrass Energy Partners

5.50% 15/09/2024 113,135 0.05
usD 542,000 Tallgrass Energy Partners

5.50% 15/01/2028 544,033 0.25
USD 1,118,000 Tallgrass Energy Partners LP

4.75% 01/10/2023 1,127,956 0.52
usD 981,000 Targa Resources 5.38%

01/02/2027 1,004,912 0.46
usD 302,000 Targa Resources Partners LP

4.25% 15/11/2023 302,419 0.14
USD 1,431,000 Targa Resources Partners LP

5.00% 15/01/2028 1,409,534 0.64
usD 113,000 Targa Resources Partners LP

6.50% 15/07/2027 121,998 0.06
usSD 564,000 Targa Resources Partners LP

6.88% 15/01/2029 614,408 0.28
usD 645,000 Taylor Morrison 5.88%

15/04/2023 655,683 0.30

The accompanying notes form an integral part of these financial statements.
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Portfolio Statement
(continued)
Market % of
Value Net Asset
Nominal Value Investment UsD Value

Transferable securities and money market instruments dealt in on another
regulated market and recently issued transferable securities (continued)

Bonds (continued)

UNITED STATES (continued)

usD 383,000 Taylor Morrison Communities

Inc. P.P. 144A 5.25% 15/04/2021 383,239 0.18
ush 412,000 Tempo Acquisition LLC 6.75%

01/06/2025 416,635 0.19
usD 614,000 Tenet Healthcare Corp. 6.25%

01/02/2027 638,944 0.29
ush 610,000 Terraform Power Operating LLC

5.00% 31/01/2028 594,979 0.27
USD 1,694,000 TransDigm Inc.6.25%

15/03/2026 1,760,701 0.81
uSD 567,000 TransDigm Inc. 7.50%

15/03/2027 581,175 0.27
usSD 805,000 Transmontaigne Partners LP

6.13% 15/02/2026 758,713 0.35
ush 102,000 Trimas Corp. 4.88% 15/10/2025 100,598 0.05
usD 216,000 Valvoline Inc. 5.50% 15/07/2024 219,780 0.10
usD 511,000 Verscend Escrow Corp. 9.75%

15/08/2026 512,278 0.23
ush 140,000 Vhf Parent LLC 6.75% 15/06/2022 144,848 0.07
ush 196,000 ViaSat Inc. 5.63% 15/04/2027 199,697 0.09
usD 236,000 Vistra Operations Company LLC

5.50% 01/09/2026 245,735 0.11
usb 725,000 Vistra Operations Company LLC

5.63% 15/02/2027 754,453 0.34
ush 547,000 WellCare Health Plans Inc.

5.38% 15/08/2026 574,236 0.26
usD 327,000 WeWork Cos Inc. 7.88%

01/05/2025 301,249 0.14
usD 666,000 Wynn Las Vegas LLC 5.50%

01/03/2025 659,945 0.30
uSD 303,000 XPO Logistics Inc. P.P. 144A

6.50% 15/06/2022 309,855 0.14
usD 556,000 Zayo Group LLC 5.75%

15/01/2027 555,218 0.25
usb 730,000 Zekelman Industries 9.88%

15/06/2023 774,104 0.35

Total United States 104,162,481 47.67
Total Bonds 123,416,331 56.52
Total Transferable securities and money market
instruments dealt in on another regulated market
and recently issued transferable securities 123,416,331 56.52

Market % of
Value Net Asset
Nominal Value Investment usb Value
Other transferable securities and money market instruments
Bonds
CAYMAN ISLANDS
usD 317,000 Avolon Holdings Funding Ltd
5.25% 15/05/2024 326,708 0.15
Total Cayman Islands 326,708 0.15
UNITED KINGDOM
usD 404,000 International Game Technology
plc 6.25% 15/02/2022 421,423 0.19
Total United Kingdom 421,423 0.19
UNITED STATES
usD 69,000 Cequel Communications
Holdings P.P. 144A 5.13%
15/12/2021 69,198 0.03
usD 83,000 Darling Ingredients Inc. 5.25%
15/04/2027 84,193 0.04
usb 60,000 Party City Holdings Inc. 6.13%
15/08/2023 61,188 0.03
usD 186,000 Party City Holdings Inc. 6.63%
01/08/2026 185,273 0.08
ush 533,000 Pattern Energy Group Inc.
5.88% 01/02/2024 542,494 0.25
Total United States 942,346 0.43
Total Bonds 1,690,477 0.77
Equities
UNITED STATES
998,000 CB T-Mobile USA Inc.* 0 0.00
2,118,000 CB T-Mobile USA Inc.* 0 0.00
683,000 T-Mobile* 0 0.00
546,000 T-Mobile* 0 0.00
Total United States 0 0.00
Total Equities 0 0.00
Total Other transferable securities and money
market instruments 1,690,477 0.77
Total value of investments 206,991,779 94.77

(Total cost: USD 206,983,162)

*Fair valued security.

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

as at March 31, 2019

Nominal Value

to an official exchange listing

Bonds
BAHAMAS

usD 500,000
usD 200,000

CAYMAN ISLANDS
usD 450,000

usD 500,000
usD 200,000
usD 200,000
usD 350,000
usb 500,000
usb 350,000
usb 250,000

usD 250,000

usb 700,000
usD 350,000
CHINA

usD 280,000
HONG KONG
usb 500,000
usD 250,000
usb 250,000

Market % of
Value Net Asset
Investment UsD Value
Transferable securities and money market instruments admitted

Competition Team Technologies
Ltd 3.75% 12/03/2024 505,420 1.30
Competition Team Technologies
Ltd 4.25% 12/03/2029 204,389 0.52
Total Bahamas 709,809 1.82
Agile Group Holdings Limited
8.50% 18/07/2021 471,583 1.23
Alibaba Group Holding Limited
3.40% 06/12/2027 492,038 1.26
China Resources Land Limited
4.13% 26/02/2029 203,912 0.52
China SCE Group Holdings
Limited 8.75% 15/01/2021 208,529 0.54
CIFI Holdings Group Company
Limited 7.63% 02/03/2021 362,106 0.93
Country Garden Holdings
Company Limited 8.00%
27/01/2024 530,479 1.36
FWD Group Limited Perp FRN 272,694 0.70
Sands China Limited 5.13%
08/08/2025 262,818 0.67
Sands China Limited 5.40%
08/08/2028 262,501 0.67
Sunny Optical Technology
Group Company Limited 3.75%
23/01/2023 699,721 1.80
Times China Holdings Limited
10.95% 27/11/2020 375,938 0.96
Total Cayman Islands 4,148,319 10.64
China Construction Bank Corp.
FRN 27/02/2029 283,500 0.73
Total China 283,500 0.73
Bank of East Asia Limited FRN
03/11/2026 501,585 1.29
China CITIC Bank International
Limited FRN 28/02/2029 254,708 0.65
CNAC HK Finbridge Company
Limited 5.13% 14/03/2028 269,903 0.69
Total Hong Kong 1,026,196 2.63

Market % of
Value Net Asset
Nominal Value Investment UsD Value
Transferable securities and money market instruments admitted
to an official exchange listing (continued)
Bonds (continued)
INDONESIA
ush 900,000 Indonesia Asahan Aluminium
Persero PT 6.53% 15/11/2028 1,029,079 2.64
usD 350,000 Pertamina Persero PT 6.50%
07/11/2048 406,063 1.04
usD 500,000 Perusahaan Listrik Negara PT
5.45% 21/05/2028 535,416 1.37
Total Indonesia 1,970,558 5.05
ISLE OF MAN
USD 500,000 Gohl Capital Limited 4.25%
24/01/2027 498,831 1.29
Total Isle of Man 498,831 1.29
MALAYSIA
usD 500,000 Malayan Banking Bhd FRN
29/10/2026 501,758 1.29
usSD 500,000 Press Metal Labuan Limited
4.80% 30/10/2022 493,244 1.27
usD 650,000 TNB Global Ventures Capital
Bhd 4.85% 01/11/2028 703,433 1.81
Total Malaysia 1,698,435 437
REPUBLIC OF KOREA (SOUTH)
usD 700,000 Shinhan Financial Group
Company Limited Perp FRN 721,262 1.84
Total Republic of Korea (South) 721,262 1.84
UNITED KINGDOM
SGD 1,000,000 HSBC Holdings plc Perp FRN 762,481 1.95
Total United Kingdom 762,481 1.95
VIRGIN ISLANDS (BRITISH)
usSD 350,000 Bluestar Finance Holdings
Limited Perp FRN 366,080 0.94
usD 700,000 Champion Sincerity Holdings
Limited Perp FRN 728,089 1.86
usSD 500,000 China Cinda Finance 2017 |
Limited 4.75% 21/02/2029 521,682 1.34
ush 250,000 Huarong Finance 2017 Company
4.25% 07/11/2027 247,549 0.64
usD 400,000 Joy Treasure Assets Holdings
Inc. 4.50% 20/03/2029 406,389 1.04

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

137



Threadneedle (Lux) Annual Report and Audited Financial Statements March 2019
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Portfolio Statement
(continued)
Market % of
Value Net Asset
Nominal Value Investment UsD Value

Transferable securities and money market instruments admitted
to an official exchange listing (continued)

Bonds (continued)

VIRGIN ISLANDS (BRITISH) (continued)
usD 500,000 Wharf Real Estate Investment

3.50% 17/01/2028 497,118 1.28

Total Virgin Islands (British) 2,766,907 7.10
Total Bonds 14,586,298 37.42
Supranationals, Governments and Local Public Authorities,
Debt Instruments
INDONESIA
usSD 500,000 Indonesia (Govt of) 3.50%

11/01/2028 487,476 1.25
usD 750,000 Indonesia (Govt of) 4.13%

15/01/2025 770,105 1.98
usSD 1,750,000 Indonesia (Govt of) 4.35%

11/01/2048 1,726,954 4.43
usD 500,000 Indonesia (Govt of) 4.75%

11/02/2029 536,923 1.38
usD 850,000 Indonesia (Govt of) 5.35%

11/02/2049 949,205 244
usD 200,000 Indonesia (Govt of) 6.63%

17/02/2037 245,392 0.63
IDR 5,500,000,000 Indonesia (Govt of) 7.50%

15/08/2032 370,511 0.95
IDR 5,500,000,000 Indonesia (Govt of) 7.50%

15/05/2038 364,132 0.93
usD 300,000 Indonesia (Govt of) 7.75%

17/01/2038 408,996 1.05
IDR 17,775,000,000 Indonesia (Govt of) 8.13%

15/05/2024 1,299,974 3.34
IDR 21,000,000,000 Indonesia (Govt of) 8.25%

15/05/2029 1,541,323 3.95
IDR 5,000,000,000 Indonesia (Govt of) 8.25%

15/05/2036 356,513 0.91
IDR 5,000,000,000 Indonesia (Govt of) 8.38%

15/03/2034 361,106 0.93
IDR 11,000,000,000 Indonesia (Govt of) 8.38%

15/04/2039 791,491 2.03
usD 300,000 Perusahaan Penerbit SBSN

Indonesia I11 4.35% 10/09/2024 310,201 0.80

Total Indonesia 10,520,302 21.00

Market % of
Value Net Asset
Nominal Value Investment UsD Value
Transferable securities and money market instruments admitted
to an official exchange listing (continued)
Supranationals, Governments and Local Public Authorities,
Debt Instruments (continued)
PAKISTAN
usD 850,000 Pakistan (Govt of) 6.88%
05/12/2027 840,207 2.16
usD 550,000 Pakistan (Govt of) 8.25%
30/09/2025 591,113 1.52
uSD 250,000 Third Pakistan International
Sukuk Company Limited 5.63%
05/12/2022 249,008 0.64
Total Pakistan 1,680,328 4.32
QATAR
usD 400,000 Qatar (Govt of) 4.00% 14/03/2029 412,655 1.06
uSD 400,000 Qatar (Govt of) 4.82% 14/03/2049 422,158 1.08
Total Qatar 834,813 214
SRI LANKA
usSD 750,000 Sri Lanka (Govt of) 5.75%
18/04/2023 740,918 1.90
usD 500,000 Sri Lanka (Govt of) 6.25%
04/10/2020 507,818 1.30
usD 350,000 SriLanka (Govt of) 6.25%
27/07/2021 356,031 0.91
usD 500,000 Sri Lanka (Govt of) 6.75%
18/04/2028 494,028 1.21
usD 750,000 Sri Lanka (Govt of) 7.85%
14/03/2029 787,840 2.02
Total Sri Lanka 2,886,635 7.40
THAILAND
THB 15,000,000 Thailand (Govt of) 2.88%
17/06/2046 453,224 1.16
THB 30,000,000 Thailand (Govt of) 3.30%
17/06/2038 994,317 2.55
Total Thailand 1,447,541 3n
VIETNAM
usD 400,000 Vietnam (Govt of) 6.75%
29/01/2020 411,014 1.05
Total Vietnam 411,014 1.05
Total Supranationals, Governments and Local
Public Authorities, Debt Instruments 17,780,633 45.62

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

Portfolio Statement
(continued)
Market % of
Value Net Asset
Nominal Value Investment UsD Value

Transferable securities and money market instruments admitted
to an official exchange listing (continued)

Bonds - convertibles

HONG KONG
usD 700,000 Dah Sing Bank Limited FRN
30/11/2026 703,324 1.80
Total Hong Kong 703,324 1.80
Total Bonds - convertibles 703,324 1.80

Total Transferable securities and money
market instruments admitted to an
official exchange listing 33,070,255 84.84

Transferable securities and money market instruments dealt in on another
regulated market and recently issued transferable securities

Supranationals, Governments and Local Public Authorities,
Debt Instruments

MALAYSIA
MYR 3,500,000 Malaysia (Govt of) 4.37%

31/10/2028 891,305 2.29
MYR 5,000,000 Malaysia (Govt of) 4.76%

04/08/2037 1,277,293 3.28

Total Malaysia 2,168,598 5.57
PHILIPPINES
PHP 40,000,000 Philippine (Govt of) 5.75%

12/04/2025 767,236 1.97
PHP 25,000,000 Philippine (Govt of) 6.75%

24/01/2039 539,300 1.38
PHP 55,000,000 Philippine (Govt of) 6.88%

10/01/2029 1,145,506 2.94
PHP 20,000,000 Philippine (Govt of) 8.00%

19/07/2031 460,629 1.18

Total Philippines 2,912,671 147

Total Supranationals, Governments and Local
Public Authorities, Debt Instruments 5,081,269 13.04

Total Transferable securities and money market
instruments dealt in on another regulated market
and recently issued transferable securities 5,081,269 13.04

Total value of investments 38,151,524 97.88
(Total cost: USD 36,203,228)

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

Portfolio Statement
as at March 31, 2019

Nominal Value Investment

Transferable securities and money market instruments admitted

to an official exchange listing

Supranationals, Governments and Local Public Authorities,

Debt Instruments

GERMANY
EUR 1,075,000 Germany (Govt of) 0.00%

10/04/2019

Total Germany

SOUTH AFRICA

ZAR 3,300,000 South Africa (Govt of) 10.50%
21/12/2026
Total South Africa

SPAIN

EUR 1,100,000 Spain Letras del Tesoro %
10/05/2019
Total Spain

UNITED KINGDOM

GBP 769,286 United Kingdom Gilt 1.75%
22/07/2019

Total United Kingdom

UNITED STATES
usD 630,000 United States Treasury Inflation
Indexed N/B 0.13% 15/04/2022

United States Treasury Inflation

Indexed N/B 2.47% 15/02/2040
Total United States

usD 550,000

Total Supranationals, Governments and Local
Public Authorities, Debt Instruments

Equities

GUERNSEY - CHANNEL ISLANDS
572,358 UK Commercial Property REIT
Limited
Total Guernsey - Channel
Islands

Total Equities

Total Transferable securities and money
market instruments admitted to an
official exchange listing

Market % of Market % of
Value Net Asset Value Net Asset
EUR Value Nominal Value Investment EUR Value
Undertakings for collective investments in transferable securities
Funds
IRELAND
11,660 BlackRock Institutional Cash
Series Euro Liquidity Fund
Premier 1,165,861 5.12
1,075,145 412 Total Ireland 1,165,861 512
1,075,145 4.72
LUXEMBOURG
61,918 Threadneedle (Lux) - Enhanced
Commodities Portfolio XU** 789,653 3.47
225,268 0.99 35,969 Threadneedle (Lux) - Asia
Contrarian Equity Fund XUP** 400,746 1.76
225,268 0.99
1,586,565 Threadneedle (Lux) - European
Corporate Bond 8E** 2,728,890 12.00
122,591 Threadneedle (Lux) - European
High Yield Bond 4E** 1,255,330 5.52
1,100,484 4.84 74,235 Threadneedle (Lux) - Pan
1,100,484 484 European Smaller Companies 4E** 696,325 3.06
Total Luxembourg 5,870,944 25.81
UNITED KINGDOM
895,521 3.93 704,523 Threadneedle Investment Funds
895,521 3.93 ICVC - European Select Fund*** 1,127,863 4.96
515,467 Threadneedle Investment
Funds ICVC - Asia Fund*** 1,000,176 439
485,374 Threadneedle Investment
21851 ; Funds ICVC - European Fund*** 744,979 3.27
574,85 53 1,485,494 Threadneedle Investment
711407 313 Funds ICVC - Japan Fund*** 2,424,827 10.65
! : 465,148 Threadneedle Investment
1,286,261 5.66 Funds ICVC - UK Fund*** 678,471 2.98
1,859,775 Threadneedle Specialist
Investment Funds ICVC -
4,582,679 2014 Sterling Short-Dated Corp.
Bond Fund*** 2,349,459 10.32
Total United Kingdom 8,325,775 36.57
Total Funds 15,362,580 67.50
Total Undertakings for collective investments in
569,894 250 ransferable securities 15362580 6750
569,894 250 Total value of investments 20,515,153 90.14
569,894 250 (Total cost: EUR 20,350,930)
**See note 18.
***Related party fund.
5,152,573 22.64
*See note 1.

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

Portfolio Statement
as at March 31, 2019

Market % of
Value Net Asset
Nominal Value Investment usb Value
Transferable securities and money market instruments admitted
to an official exchange listing
Supranationals, Governments and Local Public Authorities,
Debt Instruments
SOUTH AFRICA
ZAR 7,800,000 South Africa (Govt of) 10.50%
21/12/2026 597,864 1.01
Total South Africa 597,864 1.01
UNITED KINGDOM
GBP 840,000 United Kingdom Gilt 1.75%
22/07/2019 1,097,966 1.86
Total United Kingdom 1,097,966 1.86
UNITED STATES
USD 1,000,000 United States Treasury Inflation
Indexed N/B 0.13% 15/04/2022 1,024,563 1.73
USD 1,401,800 United States Treasury Inflation
Indexed N/B 2.47% 15/02/2040 2,035,932 3.44
Total United States 3,060,495 5.17
Total Supranationals, Governments and Local
Public Authorities, Debt Instruments 4,756,325 8.04
Equities
BELGIUM
2,790 Anheuser-Busch InBev SA/NV 234,205 0.40
Total Belgium 234,205 0.40
BERMUDA
4,427 IHS Markit Limited 240,740 0.40
Total Bermuda 240,740 0.40
CANADA
9,754  Suncor Energy Inc. 316,322 0.53
Total Canada 316,322 0.53
CAYMAN ISLANDS
3,562 Alibaba Group Holding Limited 649,887 1.10
5,743 Pagseguro Digital Limited 171,429 0.29
11,700 Tencent Holdings Limited 538,053 0.91
Total Cayman Islands 1,359,369 2.30
CHINA
59,500 Ping An Insurance Group
Company of China Limited 666,252 1.13
Total China 666,252 1.13

Market % of
Value Net Asset
Nominal Value Investment UsD Value
Transferable securities and money market instruments admitted
to an official exchange listing (continued)
Equities (continued)
DENMARK
4,723 Novo-Nordisk A/S 247,492 0.42
Total Denmark 247,492 0.42
FRANCE
2,295 Essilor International SA 250,942 0.42
697 Louis Vuitton Moet Hennessy SE 256,623 0.43
1,390 Pernod-Ricard SA 249,722 0.42
Total France 757,287 1.27
GERMANY
1,961 Adidas AG 476,934 0.81
2,752 QOsram Licht AG 94,804 0.16
Total Germany 571,738 0.97
HONG KONG
45,200 Aia Group Limited 449,986 0.76
Total Hong Kong 449,986 0.76
INDIA
4,986 HDFC Bank Limited - ADR 577,927 0.98
Total India 571,927 0.98
INDONESIA
1,543,800 Bank Rakyat Indonesia Persero
Tbk PT 446,631 0.75
Total Indonesia 446,631 0.75
IRELAND
11,258 CRH plc 349,525 0.59
3,486 Ingersoll-Rand plc 376,314 0.64
Total Ireland 725,839 1.23
JAPAN
400 Keyence Corp. 249,248 0.42
1,200 Nintendo Company Limited 342,160 0.58
Total Japan 591,408 1.00
NETHERLANDS
26,063 RELX plc 557,495 0.94
Total Netherlands 557,495 0.94

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

Portfolio Statement
(continued)
Market % of
Value Net Asset
Nominal Value Investment UsD Value
Transferable securities and money market instruments admitted
to an official exchange listing (continued)
Equities (continued)
SPAIN
7,738 Inditex SA 227,642 0.38
Total Spain 227,642 0.38
SWITZERLAND
2,804 Ferguson plc 178,449 0.30
2,695 TE Connectivity Ltd 217,621 0.37
Total Switzerland 396,070 0.67
UNITED KINGDOM
2,432 Aon plc 415,142 0.70
9,706 Diageo plc 396,875 0.67
7,151 Rio Tinto plc 415,681 0.70
9,213  Unilever plc 527,620 0.89
Total United Kingdom 1,755,318 2.96
UNITED STATES
7,458 Activision Blizzard Inc. 339,563 0.57
970 Adobe Systems Inc. 258,495 0.44
1,368 Alexion Pharmaceuticals Inc. 184,926 0.31
855 AlphabetInc.- A 1,006,241 1.70
110 Alphabetinc.-C 129,064 0.22
459 Amazon.com Inc. 817,363 1.38
2,554  Amphenol Corp. 241,200 0.41
3,201 Baxter International Inc. 260,273 0.44
1,396 Becton Dickinson & Company 348,623 0.59
8,560 Centene Corp. 454,536 0.77
5,086 Charles Schwab Corp. 217,477 0.37
1,428 CME Group Inc. 235,020 0.40
7,428 Comcast Corp. 296,971 0.50
1,022 Cooper Companies Inc. 302,686 0.51
3,203 Diamondback Energy Inc. 325,201 0.55
2,246 Ecolab Inc. 396,509 0.67
3,029 Eog Resources Inc. 288,300 0.49
950 Equinix Inc. 430,502 0.73
2,432 Estee Lauder Companies Inc. 402,618 0.68
3,662 Facebook Inc.-A 610,419 1.03
5,054 Gilead Sciences Inc. 328,561 0.56
9,979 Halliburton Company 292,385 0.49
788 lllumina Inc. 244,824 0.41
6,102 JPMorgan Chase & Company 617,705 1.05
2,415 Lam Research Corp. 432,309 0.73
2,884 Mastercard Inc. - A 679,038 1.15
6,731 Microsoft Corp. 793,855 1.35
1,089 Nvidia Corp. 195,541 0.33
1,237 S&P Global Inc. 260,450 0.44

Market % of
Value Net Asset
Nominal Value Investment UsD Value
Transferable securities and money market instruments admitted
to an official exchange listing (continued)
Equities (continued)
UNITED STATES (continued)
1,941  Stryker Corp. 383,387 0.65
2,632 Transunion 175,923 0.30
2,041  Trex Company Inc. 125,562 0.21
796 Tyler Technologies Inc. 162,702 0.27
2,973  Union Pacific Corp. 497,086 0.84
1,675 Vertex Pharmaceuticals Inc. 308,116 0.52
4,023 Visalnc.-A 628,352 1.06
Total United States 13,671,783 2312
Total Equities 23,793,504 40.21
Structured Instruments - Commodities
IRELAND
1,691 Invesco Physical Gold ETC 212,931 0.36
Total Ireland 212,931 0.36
Total Structured Instruments - Commodities 212,931 0.36
Total Transferable securities and money
market instruments admitted to an
official exchange listing 28,762,760 43.61

Transferable securities and money market instruments dealt in on another
regulated market and recently issued transferable securities

Supranationals, Governments and Local Public Authorities,
Debt Instruments

UNITED STATES

USD 6,100,000 United States Treasury Bill

0.00% 11/04/2019 6,095,916 10.29
USD 6,000,000 United States Treasury Bill

0.00% 16/05/2019 5,981,944 10.11
USD 5,850,000 United States Treasury Bill %

13/06/2019 5,821,419 9.84

Total United States 17,899,279 30.24
Total Supranationals, Governments and Local
Public Authorities, Debt Instruments 17,899,279 30.24
Total Transferable securities and money market
instruments dealt in on another regulated market
and recently issued transferable securities 17,899,279 30.24

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

Portfolio Statement
(continued)
Market % of
Value Net Asset
Nominal Value Investment UsD Value

Undertakings for collective investments in transferable securities

Funds
LUXEMBOURG
133,587 Threadneedle (Lux) - Enhanced
Commodities Portfolio XU** 1,912,959 3.23
68,221 Threadneedle Lux - Global
Emerging Market Short-Term
Bonds AU** 1,200,695 2.03
Total Luxembourg 3,113,654 5.26
UNITED KINGDOM
612,133 Threadneedle European Select
Fund X*** 1,100,345 1.86
Total United Kingdom 1,100,345 1.86
Total Funds 4,213,999 712
Total Undertakings for collective investments in
transferable securities 4,213,999 112
Total value of investments 50,876,038 85.97

(Total cost: USD 46,348,258)

**See note 18.
***Related party fund.

*See note 1.
The accompanying notes form an integral part of these financial statements.
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Threadneedle (Lux) - Global Multi Asset Income

Portfolio Statement

as at March 31, 2019

Nominal Value Investment

Transferable securities and money market instruments admitted

to an official exchange listing

Bonds

AUSTRALIA
EUR 130,000

BELGIUM
EUR 600,000

CANADA
EUR 301,000

EUR 660,000

CAYMAN ISLANDS

Origin Energy Finance Limited
FRN 16/09/2074

Total Australia

Solvay SA Perp 4.25%
Total Belgium

Bausch Health Companies Inc.
4.50% 15/05/2023

Cott Finance Corp. 5.50%
01/07/2024

Total Canada

GBP 315,000 Petrobras International Finance
Company 6.25% 14/12/2026

EUR 90,000 UPCB Finance IV Limited 4.00%
15/01/2027

EUR 110,000 UPCB Finance VII 3.63%
15/06/2029
Total Cayman Islands

FINLAND

EUR 189,000 Nokia 0YJ 2.00% 11/03/2026

EUR 100,000 Stora Enso Oyj 2.50% 07/06/2027
Total Finland

FRANCE

EUR 300,000 Altice France SA 5.63%
15/05/2024

EUR 1,182,000 Altice France SA 5.88%
01/02/2027

EUR 500,000 Casino Guichard Perrachon SA
1.87% 13/06/2022

EUR 200,000 Casino Guichard Perrachon SA
4.05% 05/08/2026

EUR 100,000 Casino Guichard Perrachon SA
4.56% 25/01/2023

EUR 900,000 Casino Guichard-Perrachon SA
4.50% 07/03/2024

EUR 200,000 CMA CGM SA 5.25% 15/01/2025

Market % of
Value Net Asset
UsD Value
148,229 0.05
148,229 0.05
724,318 0.26
724,318 0.26
341,660 0.12
781,349 0.27
1,123,009 0.39
452,146 0.16
106,054 0.04
128,514 0.05
686,714 0.25
211,573 0.08
116,163 0.04
327,736 0.12
348,004 0.12
1,374,444 0.49
534,081 0.19
207,460 0.07
112,895 0.04
1,004,397 0.37
187,853 0.07

Nominal Value

Transferable securities and money market instruments admitted

Investment

to an official exchange listing (continued)

Bonds (continued)

FRANCE (continued)

EUR 100,000 Constantin Investissement 3
SASU 5.38% 15/04/2025

EUR 250,000 Credit Agricole SA Perp FRN

EUR 300,000 Crown European Holdings SA
2.25% 01/02/2023

EUR 100,000 Crown European Holdings SA
2.63% 30/09/2024

EUR 330,000 Crown European Holdings SA
2.88% 01/02/2026

EUR 100,000 Crown European Holdings SA
3.38% 15/05/2025

EUR 325,000 Crown European Holdings SA
4.00% 15/07/2022

EUR 600,000 Elis SA 1.88% 15/02/2023

EUR 200,000 Elis SA 2.88% 15/02/2026

EUR 464,000 Elis SA 3.00% 30/04/2022

EUR 144,000 Faurecia SA 3.13% 15/06/2026

EUR 205,000 Getlink SE 3.63% 01/10/2023

EUR 440,000 La Financiere Atalian SAS
4.00% 15/05/2024

EUR 190,000 La Financiere Atalian SASU
5.13% 15/05/2025

EUR 200,000 Louvre Bidco SAS 4.25%
30/09/2024

EUR 160,000 Louvre Bidco SAS FRN
30/09/2024

EUR 246,000 Orange SA Perp FRN

EUR 100,000 Orano SA 3.25% 04/09/2020

EUR 200,000 Orano SA 3.50% 22/03/2021

EUR 100,000 Paprec Holding SA FRN
31/03/2025

EUR 705,000 Paprec Holding SA 4.00%
31/03/2025

EUR 160,000 Rexel SA 2.13% 15/06/2025

EUR 322,000 Rexel SA 2.75% 15/06/2026

EUR 465,000 Solvay Finance SA Perp FRN

EUR 300,000 SPCM SA 2.88% 15/06/2023

EUR 300,000 Spie SA 3.13% 22/03/2024

EUR 965,000 Synlab Bondco plc 6.25%
01/07/2022
Total France

GERMANY

EUR 175,000 Adler Real Estate AG 1.50%
06/12/2021

EUR 600,000 Adler Real Estate AG 1.88%
27/04/2023

EUR 410,000 Adler Real Estate AG 2.13%

06/02/2024

The accompanying notes form an integral part of these financial statements.
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Market % of
Value Net Asset
UsD Value
111,365 0.04
300,713 0.1
349,114 0.12
116,708 0.04
383,287 0.14
120,344 0.04
398,380 0.14
687,129 0.24
231,412 0.08
526,997 0.19
163,840 0.06
240,513 0.08
402,924 0.14
173,520 0.06
216,349 0.08
180,105 0.06
311,550 0.1
116,799 0.04
237,630 0.08
93,384 0.03
674,937 0.24
178,601 0.06
362,759 0.13
567,134 0.20
341,869 0.12
346,852 0.12
1,119,229 0.40
12,722,578 450
197,635 0.07
664,960 0.24
455,137 0.16
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Threadneedle (Lux) - Global Multi Asset Income

Portfolio Statement
(continued)
Market % of Market % of
Value Net Asset Value Net Asset
Nominal Value Investment UsD Value Nominal Value Investment UsD Value
Transferable securities and money market instruments admitted Transferable securities and money market instruments admitted
to an official exchange listing (continued) to an official exchange listing (continued)
Bonds (continued) Bonds (continued)
GERMANY (continued) IRELAND (continued)
EUR 100,000 Adler Real Estate AG 3.00% GBP 200,000 Ardagh Packaging Finance plc
27/04/2026 111,062 0.04 4.75% 15/07/2027 247,613 0.09
EUR 514,000 Blitz F18-674 GmbH 6.00% EUR 300,000 Ardagh Packaging Finance plc
30/07/2026 599,129 0.21 6.75% 15/05/2024 357,641 0.13
EUR 200,000 Demire Deutsche Mittelstand EUR 200,000 Bank of Ireland Perp FRN 236,657 0.08
Real Estate AG 2.88% EUR 375,000 Eircom Fianance 4.50%
15/07/2022 227,237 0.08 31/05/2022 429,422 0.15
EUR 368,000 Douglas GmbH 6.25% EUR 325,000 James Hardie International
15/07/2022 383,699 0.14 Finance DAC 3.63% 01/10/2026 372,489 0.13
EUR 309,000 IHO Verwaltungs GmbH 2.75% EUR 400,000 Smurfit Kappa Acquisitions
15/09/2021 352,044 0.13 2.38% 01/02/2024 469,737 0.16
EUR 352,000 IHO Verwaltungs GmbH 3.25% EUR 309,000 Smurfit Kappa Acquisitions ULC
15/09/2023 403,211 0.14 2.88% 15/01/2026 361,895 0.13
EUR 210,000 IHO Verwaltungs GmbH 3.75% GBP 1,466,000 Virgin Media Receivables
15/09/2026 240,701 0.09 Financing Note 5.50%
EUR 109,000 Kirk Beauty One GmbH 8.75% 15/09/2024 1,926,756 0.68
15/07/2023 85,214 0.03
EUR 447,000 Lanxess AG FRN 06/12/2076 540,978 0.19 Total Ireland 5,352,864 1.%
EUR 100,000 Platin 1426 GmbH 5.38%
15/06/2023 109,571 0.04 ISLEOFMAN
EUR 260,000 Progroup AG 3.00% 31/03/2026 299,975 011 EUR 195,000 Playtech plc 3.75% 12/10/2023 224,489 0.08
EUR 415000 Safari Holding 5.38% 30/11/2022 436,771 016 EUR 242,000 Playtech plc 4.25% 07/03/2026 211,817 0.10
EUR 85,000 Schaeffler AG 2.88% 26/03/2027 98,399 0.03 Total Isle of Man 502,306 018
EUR 654,000 thyssenkrupp AG 2.88%
22/02/2024 739,256 0.26 [TALY
EUR 499,000 Thyssenkrupp AG 2.75%
08/03/2021 577,361 021 EUR 302,000 Banco BPM SpA 2.75%
EUR 225000 Unitymedia Hessen GmbH & 27/01/2020 348,523 0.12
Company 3.50% 15/01/2027 266,435 0.09 EUR 430,000 Enel SpA FRN 10/?1/2074 537,795 0.19
EUR 375,000 Unitymedia Hessen GmbH & EUR 374,000 Inte;natlonal Design Group SPA
Company 4.00% 15/01/2025 439,824 0.16 6.50% 1511/2025 HS074 0.15
EUR 230,400 Unitymedia Hessen GmbH & EUR 216,000 Leonart.jo SpA 1.50% 07/06/2024 240,747 0.09
Company 4.63% 15/02/2026 280,885 010 EUR 425,000 Lkq Italia Bondco 3.88%
EUR 391,500 Unitymedia Hessen GmbH & 01/04/2024 510.256 0.18
Company 6.25% 15/01/2029 488,762 01g EUR 697,000 Nexi Capital SpA 4.13%
EUR 650,000 Unitymedia Kabelbw Gmbh 01/1/2023 815,359 0.29
3.75% 15/01/2027 767,768 027 EUR 450,000 Telecom ltalia SpA 3.63%
EUR 240,000 Wepa Hygieneprodukte GmbH 25/05/2026 . 522,208 0.19
3.75% 15/05/2024 273,400 0.10 EUR 1,111,000 Telecom ltalia SpA 4.00%
11/04/2024 1,315,979 0.47
Total Germany 9,039,414 323 EUR 100,000 Telecom ltalia SpA 4.50%
25/01/2021 120,056 0.04
IRELAND EUR 500,000 Telecom lItalia SpA 5.25%
EUR 200,000 Allied Irish Banks FRN 10/02/2022 627,319 0.22
26/11/2025 234,206 008 EUR 638,000 Wind Tre SpA 2.63% 20/01/2023 696,409 0.25
EUR 595,[]00 Ardagh Packagmg Finance p|c EUR 529,000 Wind Tre SpA 313% 20/01/2025 561,674 0.20
2.75% 15/03/2024 685,574 0.24 Total Italy 6,715,399 2.39
EUR 200,000 Ardagh Packaging Finance plc
4.13% 15/05/2023 230,874 0.08

The accompanying notes form an integral part of these financial statements.
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Market % of Market % of
Value Net Asset Value Net Asset
Nominal Value Investment UsD Value Nominal Value Investment UsD Value
Transferable securities and money market instruments admitted Transferable securities and money market instruments admitted
to an official exchange listing (continued) to an official exchange listing (continued)
Bonds (continued) Bonds (continued)
JAPAN LUXEMBOURG (continued)
EUR 130,000 Softbank Group Corp. 4.00% EUR 200,000 BMBG Bond Finance SCA
19/09/2029 142,757 0.05 3.00% 15/06/2021 228,204 0.08
EUR 255,000 SoftBank Group Corp. 4.00% EUR 216,000 Cirsa Finance International Sarl
20/04/2023 308,470 0.1 6.25% 20/12/2023 256,810 0.09
EUR 100,000 SoftBank Group Corp. 5.00% EUR 125,000 Codere Finance 2 Luxembourg
15/04/2028 120,490 0.04 SA 6.75% 01/11/2021 137,943 0.05
EUR 640,000 SoftBank Group Corp. 5.00% EUR 346,000 CPI Property Group SA Perp
15/04/2028 771,140 0.27 FRN 383,847 0.14
EUR 399,000 Crystal Almond Sarl 10.00%
Total Japan 1,342,857 0.47 01/11/2021 480,990 017
EUR 400,000 Dufry Finance SCA 4.50%
JERSEY - CHANNEL ISLANDS 01/08/2023 466,197 0.17
EUR 175,000 Avis Budget Finance plc 4.50% EUR 325,000 Fiat Chrysler Finance Europe
15/05/2025 204,248 0.07 SA 4.75% 22/03/2021 394,798 0.14
EUR 454,000 Avis Budget Finance plc 4.75% EUR 430,000 Fiat Chrysler Finance Europe
30/01/20%6 521,677 0.19 SA 4.75% 15/07/2022 537,831 0.18
GBP 200,000 Cpuk Finance Limited 4.25% EUR 225,000 Fiat Chrysler Finance Europe
28/08/2022 260,433 0.0 SA 6.75% 14/10/2019 261,691 0.09
GBP 200,000 Cpuk Finance Limited 4.88% EUR 491,000 Garfunkelux Holdco 3 SA7.50%
28/08/2025 256,762 0.09 01/08/2022 507,353 0.18
EUR 710,000 Lhc3 plc 4.13% 15/08/2024 810,877 0.29 GBP 363,000 Garfunkelux Holdco 3 SA 8.50%
EUR 300,000 Lincoln Finance Limited 6.88% 01/11/2022 429,328 0.15
15/04/2021 343,940 012 EUR 330,000 Gestamp Fund Lux 3.50%
GBP 220,000 Tvl Finance plc 8.50% 15/05/2023 373,814 0.13
15/05/2023 301,721 011 EUR 600,000 Grand City Properties SA Perp
Total Jersey - Channel Islands 2,699,658 0.96 FRN 700,956 0.25
EUR 334,000 Groupe Ecore Holding SAS FRN
LUXEMBOURG 15/11/2023 360,148 0.13
- . EUR 600,000 Hanesbrands Inc. 3.50%
EUR 125,000 Altice Financing SA 5.25% 15/06/2024 720.209 0.26
15/_02/20,23 i 144,460 0.05 EUR 597,000 Horizon Parent Holdings Sarl
usb 200,000 Altice Financing SA 6.63% 8.25% 15/02/2022 689,693 0.25
15/02/2023 204,750 007 Eyr 215000 Ineos Group Holdings SA 5.38%
usb 221,000 Altice Finco SA 8.13% 01/08/2024 248 529 0.09
15/01/2024 224,315 008 EyR 200,000 Intralot Capital Luxembourg SA
EUR 244,000 Altice Finco SA 9.00% 5.25% 15/09/2024 130.265 0.05
15/_06/2023 286,827 0.10 EUR 200,000 Intralot Capital Luxembourg SA
EUR 200,000 Altice Luxembourg SA 6.25% 6.75% 15/09/2021 168.428 0.06
15/02/2025 . 207,790 007 EUR 600000 Leonardo SpA 450% 19/01/2021 723,636 0.25
EUR 1,133,000 Altice Luxembourg SA 7.25% EUR 280,000 Lincoln Financing SARL 3.63%
15/05/2022 . . 1,288,858 0.47 01/04/2024 318,699 011
EUR 340,000 Aramark International Finance EUR 100000 LSF10 Wolverine Investments
3.13% 01/04/2025 399416 014 " SCAFRN 15/03/2024 12,917 0.04
EUR 332,000 ARD F;n;nce SA6.63% EUR 300,000 LSF10 Wolverine Investments
15/09/2023 _ 378,709 0.13 SCA 5.00% 15/03/2024 340,584 0.12
EUR 320,000 /é\reln:RII\l‘Jxembourg Finance EUR 100,000 Matterhorn Telecom Holding
arl FRN 01/11/2023 362,39 013 SA 4.88% 01/05/2023 113,422 0.04
EUR 100,000 Arena Luxembourg Finance
Sarl 2.88% 01/11/2024 115,374 0.04

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

Nominal Value

Transferable securities and money market instruments admitted

Investment

to an official exchange listing (continued)

Bonds (continued)

LUXEMBOURG (continued)

EUR 350,000 Matterhorn Telecom SA 3.88%
01/05/2022

EUR 100,000 Picard Bondco SA 5.50%
30/11/2024

EUR 365,000 Rossini Sarl 6.75% 30/10/2025

EUR 655,000 Swissport Financing Sarl 6.75%
15/12/2021

EUR 125,000 Takko Luxembourg 2 SCA 5.38%
15/11/2023

EUR 432,000 Telecom ltalia Finance SA
7.75% 24/01/2033

EUR 377,100 TelenetFinVILux 4.88%
15/07/2027
Total Luxembourg

MEXICO

EUR 100,000 Cemex SAB de CV 2.75%
05/12/2024

EUR 155,000 Cemex SAB de CV 4.38%
05/03/2023
Total Mexico

NETHERLANDS

EUR 100,000 Constellium NV 4.25%
15/02/2026

EUR 725,000 Darling Global Finance BV 3.63%
15/05/2026

EUR 257,000 Dufry One BV 2.50% 15/10/2024

EUR 150,000 Fiat Chrysler Automobiles NV
3.75% 29/03/2024

GBP 200,000 Intergen NV 7.50% 30/06/2021

EUR 428,000 Intertrust Group BV 3.38%
15/11/2025

EUR 855,000 InterXion Holding NV 4.75%
15/06/2025

EUR 200,000 IPD 3 BV 4.50% 15/07/2022

GBP 240,000 Koninklijke KPN NV FRN
14/03/2073

EUR 316,000 LKQ Euro Holdings 3.63%
01/04/2026

EUR 150,000 Qi European Group BV 6.75%
15/09/2020

EUR 100,000 Ol European Group BV 3.13%
15/11/2024

EUR 100,000 OI European Group BV 4.88%

31/03/2021

Market % of
Value Net Asset
UsD Value
397,773 0.14
105,806 0.04
433,891 0.15
763,456 0.27
113,338 0.04
629,309 0.22
456,131 0.16
15,598,891 5.52
112,766 0.04
178,134 0.06
290,900 0.10
114,680 0.04
849,212 0.30
294,746 0.10
184,071 0.07
254,653 0.09
492,946 0.18
1,021,068 0.36
231,812 0.08
325,333 0.12
365,308 0.13
184,428 0.07
118,298 0.04
122,496 0.04

Nominal Value

Transferable securities and money market instruments admitted

Investment

to an official exchange listing (continued)

Bonds (continued)

NETHERLANDS (continued)

EUR 600,000 Petrobras Global Finance BV
4.75% 14/01/2025

EUR 374,000 Repsol International Finance
BV FRN 25/03/2075

EUR 100,000 Repsol International Finance
BV Perp FRN

EUR 175,000 Schaeffler Finance BV 3.50%
15/05/2022

EUR 300,000 Telefonica Europe BV Perp FRN

EUR 400,000 Telefonica Europe BV Perp FRN

EUR 500,000 Telefonica Europe BV Perp
4.38%

EUR 200,000 Telefonica Europe BV Perp FRN

GBP 500,000 Telefonica Europe BV Perp FRN

EUR 1,700,000 Telefonica Europe Perp FRN

EUR 665,000 TenneT Holding BV Perp FRN

EUR 1,145,000 Teva Pharmaceutical Finance
Netherlands [l BV 1.13%
15/10/2024

EUR 309,000 Teva Pharmaceutical Finance
Netherlands Il BV 1.25%
31/03/2023

EUR 234,000 Teva Pharmaceutical Finance
Netherlands Il BV 1.88%
31/03/2027

EUR 337,000 Teva Pharmaceutical Finance
Netherlands Il BV 3.25%
15/04/2022

EUR 275,000 United Group BV 4.88%
01/07/2024

EUR 300,000 UPC Holding BV 3.88%
15/06/2029

EUR 300,000 Ziggo Bond Finance BV FRN
15/01/2025

EUR 229,000 Ziggo Company BV 7.13%
15/05/2024

EUR 150,000 Ziggo Secured Finance BV
3.75% 15/01/2025

EUR 335,000 Ziggo Secured Finance BV
4.25% 15/01/2027
Total Netherlands

PORTUGAL

EUR 100,000 Energias de Portugal FRN

16/09/2075
Total Portugal

The accompanying notes form an integral part of these financial statements.
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Market % of
Value Net Asset
UsD Value
743,285 0.27
460,205 0.16
117,885 0.04
197,348 0.07
328,572 0.12
432,503 0.15
576,623 0.21
249,885 0.09
694,609 0.25
1,983,438 0.71
767,801 0.27
1,126,087 0.39
323,982 0.12
219,244 0.08
387,924 0.14
317,063 0.1
343,301 0.12
347,016 0.12
268,729 0.10
172,658 0.06
387,398 0.14
15,004,607 5.34
120,901 0.04
120,901 0.04
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Portfolio Statement
(continued)
Market % of
Value Net Asset
Nominal Value Investment UsD Value

Transferable securities and money market instruments admitted
to an official exchange listing (continued)

Bonds (continued)

SPAIN
EUR 100,000 Bankia SA FRN 15/03/2027 114,931 0.04
EUR 500,000 Cellnex Telecom SA 2.38%

16/01/2024 570,548 0.21
EUR 300,000 Cellnex Telecom SA 2.88%

18/04/2025 349,317 0.12
EUR 200,000 Distribuidora Internacional de

Alimentacion 1.00% 28/04/2021 186,019 0.07
EUR 807,000 Grifols SA 3.20% 01/05/2025 924,033 0.33

Total Spain 2,144,848 0.77
SWEDEN
EUR 778,000 Akelius Residential AB FRN

05/10/2078 895,454 0.31
EUR 115,000 Volvo Car AB 2.00% 24/01/2025 127,551 0.05
EUR 366,000 Volvo Car AB 2.13% 02/04/2024 411,476 0.15

Total Sweden 1,434,481 0.51
SWITZERLAND
EUR 440,000 Credit Suisse AG FRN

18/09/2025 530,321 0.19
usD 600,000 Credit Suisse Group AG Perp

FRN 636,750 0.23
EUR 200,000 UBS AG FRN 12/02/2026 239,879 0.09
EUR 400,000 UBS Group AG Perp FRN 490,966 0.17

Total Switzerland 1,897,916 0.68
UNITED KINGDOM
EUR 144,000 Algeco Global Finance plc

6.50% 15/02/2023 168,692 0.06
GBP 560,000 Ardonagh Midco 3 Plc 8.38%

15/07/2023 637,468 0.23
GBP 250,000 Argiva Broadcast Finance plc

6.75% 30/09/2023 346,827 0.12
GBP 625,000 Arrow Global Finance 5.13%

15/09/2024 781,626 0.28
GBP 125,000 Barclays Bank plc Perp FRN 166,966 0.06
GBP 125,000 Boparan Finance plc 5.50%

15/07/2021 111,979 0.04
GBP 200,000 Co-operative Group 6.88%

08/07/2020 272,939 0.10
GBP 335,000 Co-operative Group FRN

08/07/2026 488,634 0.17
GBP 200,000 Drax Finco plc 4.25% 01/05/2022 261,609 0.09
EUR 600,000 EC Finance plc 2.38% 15/11/2022 684,163 0.24

Market % of
Value Net Asset
Nominal Value Investment UsD Value

Transferable securities and money market instruments admitted
to an official exchange listing (continued)

Bonds (continued)

UNITED KINGDOM (continued)

EUR 115,000 EC Finance plc 2.38% 15/11/2022 131,131 0.05
GBP 383,000 EI Group plc 7.50% 15/03/2024 519,099 0.19
usD 703,697 Enquest plc 7.00% 15/04/2022 578,499 0.21
GBP 70,000 First Hydro Finance plc 9.00%

31/07/2021 106,196 0.04
EUR 600,000 Ineos Finance plc 4.00%

01/05/2023 684,002 0.24
EUR 345,000 International Game Technology

plc 3.50% 15/07/2024 398,967 0.14
EUR 325,000 International Game Technology

plc 4.13% 15/02/2020 374,001 0.13
GBP 715,000 Iron Mountain UK plc 3.88%

15/11/2025 891,661 0.32
EUR 100,000 Jaguar Land Rover Automotive

plc 2.20% 15/01/2024 92,626 0.03
GBP 200,000 Jaguar Land Rover Automotive

plc 2.75% 24/01/2021 244,811 0.09
GBP 425,000 Jaguar Land Rover Automotive

plc 3.88% 01/03/2023 476,693 0.17
GBP 400,000 Lloyds Banking Group plc Perp

FRN 574,615 0.21
EUR 450,000 Merlin Entertainments plc

2.75% 15/03/2022 527,707 0.19
GBP 100,000 Miller Homes 5.50% 15/10/2024 129,479 0.05
usD 235,000 Neptune Energy Bondco plc

6.63% 15/05/2025 231,842 0.08
EUR 200,000 OTE plc 3.50% 09/07/2020 233,194 0.08
EUR 100,000 OTE plc 4.38% 02/12/2019 115,526 0.04
GBP 340,000 Pinewood Finco plc 3.75%

01/12/2023 447,576 0.16
GBP 414,000 Pinnacle Bidco plc 6.38%

15/02/2025 556,347 0.20
usD 100,000 Royal Bank of Scotland Group

plc 6.13% 15/12/2022 106,631 0.04
usD 440,000 Royal Bank of Scotland Group

plc Perp 8.63% 468,600 0.17
GBP 437,000 Shop Direct plc 7.75%

15/11/2022 516,223 0.18
GBP 275,000 Southern Water (Greensands)

plc 8.50% 15/04/2019 360,131 0.13
GBP 307,000 Stonegate Pub Company

Financing plc FRN 15/03/2022 402,328 0.14
EUR 125,000 Tesco Corp. 2.50% 01/07/2024 149,187 0.05
EUR 100,000 Tesco Corporate Treasury

Services plc 1.38% 24/10/2023 113,258 0.04
GBP 125,000 Tesco plc 6.13% 24/02/2022 181,150 0.06
GBP 692,032 Tesco Property Finance 7.62%

13/07/2039 1,251,619 0.44

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

148



Threadneedle (Lux) Annual Report and Audited Financial Statements March 2019

Threadneedle (Lux) - Global Multi Asset Income

Portfolio Statement
(continued)
Market % of
Value Net Asset
Nominal Value Investment UsD Value
Transferable securities and money market instruments admitted
to an official exchange listing (continued)
Bonds (continued)
UNITED KINGDOM (continued)
GBP 157,097 Tesco Property Finance 3 plc
5.74% 13/04/2040 246,806 0.09
GBP 125,000 Thames Water Kemble Finance
plc 7.75% 01/04/2019 162,881 0.06
EUR 200,000 Thomas Cook Finance 2 plc
3.88% 15/07/2023 151,079 0.05
EUR 255,000 Thomas Cook Group plc 6.25%
15/06/2022 225,050 0.08
EUR 11,000 Thomas Cook Group plc 6.25%
15/06/2022 9,708 0.00
GBP 100,000 Travis Perkins 4.50% 07/09/2023 134,016 0.05
EUR 300,000 Virgin Media Finance plc 4.50%
15/01/2025 349,699 0.12
GBP 100,000 Virgin Media Finance plc 6.38%
15/10/2024 136,284 0.05
GBP 100,000 Virgin Media Secured Finance
plc 5.13% 15/01/2025 133,500 0.05
GBP 200,000 William Hill plc 4.88%
07/09/2023 268,276 0.10
Total United Kingdom 16,601,301 5.91
UNITED STATES
EUR 785,000 Avantor Inc. 4.75% 01/10/2024 921,287 0.34
EUR 590,000 Axalta Coating System Limited
4.25% 15/08/2024 690,278 0.25
EUR 425,000 Ball Corp. 4.38% 15/12/2023 543,970 0.19
EUR 620,000 Catalent Pharma Solutions Inc.
4.75% 15/12/2024 728,785 0.26
EUR 573,000 Cemex Finance LLC 4.63%
15/06/2024 677,772 0.25
EUR 259,000 Colfax Corp. 3.25% 15/05/2025 298,285 0.1
EUR 300,000 Equinix Inc. 2.88% 15/03/2024 348,894 0.12
EUR 693,000 Equinix Inc. 2.88% 01/10/2025 802,607 0.29
EUR 700,000 Equinix Inc. 2.88% 01/02/2026 810,859 0.28
usD 52,000 Equinix Inc. 5.38% 15/05/2027 54,568 0.02
EUR 1,297,000 [QVIA Inc 3.25% 15/03/2025 1,491,742 0.53
EUR 582,000 1QVIA Inc. 3.50% 15/10/2024 673,451 0.24
EUR 100,000 Iron Mountain Inc. 3.00%
15/01/2025 113,062 0.04
EUR 128,000 Kronos International Inc. 3.75%
15/09/2025 137,171 0.05
EUR 480,000 Netflix Inc. 3.63% 15/05/2027 557,913 0.20
EUR 300,000 Netflix Inc. 3.63% 15/05/2027 348,695 0.12
EUR 413,000 Netflix Inc. 4.63% 15/05/2029 495,352 0.18
EUR 609,000 Refinitiv US Holdings Inc. 4.50%
15/05/2026 690,503 0.26

Market % of
Value Net Asset
Nominal Value Investment usb Value
Transferable securities and money market instruments admitted
to an official exchange listing (continued)
Bonds (continued)
UNITED STATES (continued)
EUR 287,000 Refinitiv US Holdings Inc. 6.88%
15/11/2026 317,836 0.1
EUR 550,000 Sealed Air Corp. 4.50%
15/09/2023 692,412 0.25
EUR 699,000 Silgan Holdings Inc. 3.25%
15/03/2025 812,290 0.29
EUR 832,000 Spectrum Brands Inc. 4.00%
01/10/2026 954,804 0.34
EUR 295,000 UGI International LLC 3.25%
01/11/2025 344,382 0.12
GBP 798,000 Vantiv LLC 3.88% 15/11/2025 1,083,767 0.39
Total United States 14,590,685 5.23
Total Bonds 109,269,612 38.85
Mortgage and Asset Backed Securities
UNITED KINGDOM
GBP 157,500 Virgin Media Secured Finance
plc 5.50% 15/01/2025 210,792 0.07
Total United Kingdom 210,792 0.07
Total Mortgage and Asset Backed Securities 210,792 0.07
Supranationals, Governments and Local Public Authorities,
Debt Instruments
SOUTH AFRICA
ZAR 40,000,000 South Africa (Govt of) 10.50%
21/12/2026 3,065,970 1.09
Total South Africa 3,065,970 1.09
Total Supranationals, Governments and Local
Public Authorities, Debt Instruments 3,065,970 1.09
Equities
AUSTRALIA
638,375 Alumina Limited 1,097,397 0.39
179,421  Amcor Limited 1,961,482 0.70
203,324 DuluxGroup Limited 1,068,791 0.38
258,857 Sydney Airport Finance
Company Pty Limited 1,366,221 0.49
230,742  Transurban Group 2,163,580 0.77
Total Australia 1,657,471 2.13

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

(continued)

Nominal Value

Transferable securities and money market instruments admitted

Investment

to an official exchange listing (continued)

Equities (continued)

AUSTRIA
46,116

BRAZIL
283,234
297,377

CANADA
195,557
59,752
42,105

CAYMAN ISLANDS

179,000
1,161,000

CHINA
194,000

CURACAO
21,319

FINLAND
45,802

FRANCE
33,386

GERMANY
25,736
251,407
44,672

Erste Group Bank AG

Total Austria

Ambev SA
Kroton Educacional SA

Total Brazil

Manulife Financial Corp.
Suncor Energy Inc.
Transcanada Corp.

Total Canada

Anta Sports Products Limited
HKT Trust and Hkt Limited

Total Cayman Islands

Ping An Insurance Group
Company of China Limited

Total China

Schlumberger Limited

Total Curacao

Sampo Oyj - A
Total Finland

BNP Paribas

Total France

Axel Springer AG
Deutsche Telekom AG - Reg
Evonik Industries AG

Total Germany

Market % of
Value Net Asset
UsD Value
1,696,357 0.60
1,696,357 0.60
1,224,870 0.44
809,979 0.29
2,034,849 0.73
3,308,199 1.17
1,937,093 0.69
1,891,644 0.67
7,136,936 253
1,217,661 0.43
1,866,481 0.66
3,084,142 1.09
2,172,314 0.77
2,172,314 0.77
1,190,289 0.42
1,190,289 0.42
2,078,237 0.74
2,078,237 0.74
1,597,341 0.57
1,597,341 0.57
1,330,449 0.47
4,176,516 1.49
1,217,884 0.43
6,724,849 239

Nominal Value

Transferable securities and money market instruments admitted

Investment

to an official exchange listing (continued)

Equities (continued)

INDONESIA
5,389,400

ISLE OF MAN
76,574

JAPAN
62,100
372,800

1,416
7,300
18,500

NETHERLANDS
125,865
51,843

Telekomunikasi Indonesia
Tbk Pt

Total Indonesia

Gvc Holdings plc
Total Isle of Man

Bridgestone Corp.

Daiwa Securities Group

Inc. - ADR

Japan Hotel REIT Investment
Nintendo Company Limited
Tokyo Electron Limited

Total Japan

RELX plc
Unilever NV

Total Netherlands

REPUBLIC OF KOREA (SOUTH)

45,607

SPAIN
107,668

SWEDEN
44,278

SWITZERLAND
35,160
187,789

Samsung Electronics Company
Limited

Total Republic of Korea (South)

Ferrovial SA

Total Spain

Atlas Copco AB - B

Total Sweden

Novartis AG - Reg
UBS Group AG

Total Switzerland

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

Market % of
Value Net Asset
UsD Value
1,494,852 0.53
1,494,852 0.53
557,769 0.20
557,769 0.20
2,393,447 0.85
1,815,415 0.64
1,142,421 0.41
2,081,475 0.74
2,674,256 0.95
10,107,014 359
2,692,289 0.96
3,014,213 1.07
5,706,502 2.03
1,793,986 0.64
1,793,986 0.64
2,524,288 0.89
2,524,288 0.89
1,098,439 0.39
1,098,439 0.39
3,381,489 1.20
2,275,945 0.81
5,657,434 2.01
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(continued)
Market % of
Value Net Asset
Nominal Value Investment UsD Value

Transferable securities and money market instruments admitted
to an official exchange listing (continued)

Equities (continued)

TAIWAN
188,000 Eclat Textile Company Limited 2,531,437 0.90
355,000 Taiwan Semiconductor
Manufacturing Company
Limited 2,821,750 1.00
Total Taiwan 5,359,187 1.90
THAILAND
243,100 Siam Commercial Bank
pcl - Reg 1,011,163 0.36
Total Thailand 1,011,163 0.36
UNITED KINGDOM
40,711 Anglo American plc 1,089,350 0.39
289,872 BAE Systems plc 1,822,110 0.65
77,071 British American Tobacco plc 3,207,650 1.14
426,703 BT Group plc 1,239,636 0.44
112,307 Glaxosmithkline plc 2,336,783 0.83
231,778 Legal & General Group plc 831,456 0.30
120,558 Prudential plc 2,415,306 0.86
31,946 Rio Tinto plc 1,856,991 0.66
58,307 Royal Dutch Shell plc - A 1,833,703 0.65
Total United Kingdom 16,632,985 5.92
UNITED STATES
8,831 3M Company 1,834,905 0.65
41,966 Altria Group Inc. 2,410,107 0.86
42,642 BB&T Corp. 1,984,132 0.71
69,697 Cisco Systems Inc. 3,762,941 1.34
8,986 CME Group Inc. 1,478,916 0.53
50,360 Coca Cola Company 2,359,869 0.84
15,178 Crown Castle International
Corp. 1,942,784 0.69
31,870 Emerson Electric Company 2,182,139 0.78
101,716  Enterprise Products
Partners LP 2,959,936 1.06
51,332 General Motors Company 1,904,417 0.68
20,393 Gilead Sciences Inc. 1,325,749 0.47
7,977 IBM Corp. 1,125,555 0.40
13,085 Johnson & Johnson 1,829,152 0.65
6,906 Lockheed Martin Corp. 2,072,905 0.74
20,365 Maxim Integrated Products Inc. 1,082,807 0.39
17,663 Merck & Company Inc. 1,469,032 0.52
57,720 Nutrien Limited 3,045,307 1.09
20,486 Occidental Petroleum Corp. 1,356,173 0.48
28,429 PaychexInc. 2,280,006 0.81
19,154  PepsiCo Inc. 2,347,323 0.83

Market % of
Value Net Asset
Nominal Value Investment UsD Value

Transferable securities and money market instruments admitted
to an official exchange listing (continued)

Equities (continued)

UNITED STATES (continued)

83,035 Pfizer Inc. 3,526,496 1.26

15,712 Philip Morris International Inc. 1,388,784 0.49

14,488 Valero Energy Corp. 1,229,017 0.44

4816 Watsco Inc. 689,699 0.25

87,674 Wells Fargo & Company 4,236,408 1.50

39,643 Xcel Energy Inc. 2,228,333 0.79

Total United States 54,052,892 19.25

Total Equities 141,369,296 50.28
Total Transferable securities and money

market instruments admitted to an
official exchange listing 253,915,670 90.29

Transferable securities and money market instruments dealt in on another
regulated market and recently issued transferable securities

Bonds
CANADA
usD 341,000 Bausch Health Companies Inc.
6.50% 15/03/2022 353,148 0.13
usD 319,000 Bausch Health Companies Inc.
7.00% 15/03/2024 337,701 0.12
Total Canada 690,849 0.25
PORTUGAL
EUR 100,000 Banco Espirito Santo SA 4.00%
21/01/2019* 30,317 0.01
Total Portugal 30,317 0.01
UNITED STATES
usD 323,000 Cott Holdings Inc. 5.50%
01/04/2025 326,432 0.12
Total United States 326,432 0.12
Total Bonds 1,047,598 0.38
Total Transferable securities and money market
instruments dealt in on another regulated market
and recently issued transferable securities 1,047,598 0.38

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

Portfolio Statement
(continued)
Market % of
Value Net Asset
Nominal Value Investment UsD Value

Undertakings for collective investments in transferable securities
Funds
LUXEMBOURG

2,359,977 Threadneedle (Lux) - Global
Emerging Market Short-Term

Bonds AUP** 14,089,061 5.01
240,843 Threadneedle (Lux) - Asian

Equity Income Fund ZUP** 3,049,069 1.08

Total Luxembourg 17,138,130 6.09
Total Funds 17,138,130 6.09
Total Undertakings for collective investments in
transferable securities 17,138,130 6.09
Total value of investments 272,101,398 96.76

(Total cost: USD 278,823,288)

*Fair valued security.
**See note 18.

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

Portfolio Statement
as at March 31, 2019

Market % of
Value Net Asset
Quantity Investment UsD Value

Transferable securities and money market instruments admitted
to an official exchange listing

Equities

CAYMAN ISLANDS

Market % of
Value Net Asset
Quantity Investment UsD Value

Transferable securities and money market instruments admitted
to an official exchange listing (continued)

Equities (continued)
TAIWAN

875,000 Taiwan Semiconductor
Manufacturing Company

Limited 6,969,806 1.09
Total Taiwan 6,969,806 1.09
UNITED KINGDOM
67,373 Aon plc 11,500,571 1.80
79,380 InterContinental Hotels Group
plc 4,773,576 0.75
Total United Kingdom 16,274,147 2.55
UNITED STATES
161,352 Abbott Laboratories 12,898,479 2.01
130,874 Activision Blizzard Inc. 5,958,693 0.93
126,296 Adobe Systems Inc. 33,656,621 5.26
27,412 AlphabetInc.-A 32,260,909 5.04
88,172 Altair Engineering Inc. 3,245,611 0.51
10,594 Amazon.com Inc. 18,865,266 2.94
141,224  Automatic Data Processing Inc. 22,559,122 3.52
185,975 Baxter International Inc. 15,121,627 2.36
61,885 Becton Dickinson & Company 15,454,541 2.41
16,143 Bio-Techne Corp. 3,205,193 0.50
450,852 Boston Scientific Corp. 17,303,699 2.1
141,760 Centene Corp. 7,527,456 1.18
145,832 Charles Schwab Corp. 6,235,776 0.97
37,771  CME Group Inc. 6,216,351 0.97
20,610 Cooper Companies Inc. 6,104,064 0.95
80,811 Estee Lauder Companies Inc. 13,378,261 2.09
24,994  [llumina Inc. 7,765,386 1.21
36,760 Lam Research Corp. 6,580,408 1.03
149,235 Mastercard Inc. - A 35,137,381 5.49
370,277 Microsoft Corp. 43,670,469 6.81
77,456 S&P Global Inc. 16,308,361 2.55
71,822 Thermo Fisher Scientific Inc. 19,659,118 3.07
192,656 Transunion 12,877,127 2.01
75,657 United Health Group Inc. 18,706,950 2.92
135,742 Visalnc.-A 21,201,543 3.32
Total United States 401,898,412 62.76
Total Equities 629,546,076 98.32
Total Transferable securities and money
market instruments admitted to an
official exchange listing 629,546,076 98.32
Total value of investments 629,546,076 98.32

34,320 Alibaba Group Holding Limited 6,261,684 0.98
Total Cayman Islands 6,261,684 0.98
FRANCE
46,888 Pernod-Ricard SA 8,423,711 1.32
Total France 8,423,111 1.32
GERMANY
70917 Adidas AG 17,247,675 2.69
Total Germany 17,247,675 2.69
HONG KONG
3,346,400 Aia Group Limited 33,314,919 5.20
Total Hong Kong 33,314,919 5.20
INDIA
673,569 HDFC Bank Limited 22,546,592 3.52
1,154,704 Kotak Mahindra Bank Limited 22,243,649 3.47
Total India 44,790,241 6.99
INDONESIA
1,890,100 Bank Central Asia Thk Pt 3,683,058 0.58
Total Indonesia 3,683,058 0.58
IRELAND
120,183 Ingersoll-Rand plc 12,973,755 2.03
Total Ireland 12,973,755 2.03
JAPAN
29,456 Keyence Corp. 18,354,617 2.87
Total Japan 18,354,617 2.87
NETHERLANDS
1,217,997 RELX plc 26,053,311 4.06
296,754  Unilever NV 17,253,626 2.69
Total Netherlands 43,306,937 6.75
SPAIN
222,125 Cellnex Telecom SAU 6,524,646 1.02
Total Spain 6,524,646 1.02
SWEDEN
231,608 Atlas Copco AB-B 5,745,678 0.90
393,606 Epiroc AB 3,776,790 0.59
Total Sweden 9,522,468 1.49

(Total cost: USD 528,748,166)

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

Portfolio Statement
as at March 31, 2019

Market % of
Value Net Asset
Quantity Investment UsD Value
Transferable securities and money market instruments admitted
to an official exchange listing
Equities
BERMUDA
2,463 Credicorp Limited 590,997 1.25
Total Bermuda 590,997 1.25
BRAZIL
34,691 Azul SA 341,142 0.72
38,608 B3 SA Brasil Bolsa Balcao 318,650 0.67
142,358 BK Brasil Operacao e
Assessoria a Restaurantes SA 808,781 1.70
76,145 Fleury SA 399,146 0.84
106,406 Itau Unibanco Holding
SA - ADR 937,437 1.98
68,969 Localiza Renta Car 585,892 1.23
42,738 Lojas Americanas SA Pfd 184,165 0.39
51,817 Notre Dame Intermedica
Participacoes SA 436,724 0.92
41,708 Petroleo Brasileiro SA - ADR 596,424 1.26
7,584 Petroleo Brasileiro SA - ADR 120,737 0.25
Total Brazil 4,729,098 9.96
CANADA
20,851 First Quantum Minerals Limited 236,455 0.50
16,294 Parex Resources Inc. 255,152 0.54
Total Canada 491,607 1.04
CAYMAN ISLANDS
5,228 58.com Inc. - ADR 343,375 0.72
18,146  Alibaba Group Holding Limited 3,310,739 6.97
6,424 Arco Platform Limited 207,431 0.44
3,277 Beigene Limited - ADR 432,564 0.91
167,000 Kingdee International Software
Group Company Limited 193,168 0.41
3,603 Netease.com - ADR 869,944 1.83
3,628 New Oriental Education &
Technology Group - ADR 326,847 0.69
214,000 Nexteer Automotive Group
Limited 264,434 0.56
18,406 Pagseguro Digital Limited 549,419 1.16
31,000 Shenzhou International Group
Holdings Limited 415,441 0.88
6,799 StoneCompany Limited 279,507 0.59
17,927 Tal Education Group - ADR 646,805 1.36
59,400 Tencent Holdings Limited 2,731,653 5.76
35,159 Tencent Music Entertainment
Group 636,378 1.34
56,000 Wuxi Biologics Cayman Inc. 544,665 1.15
Total Cayman Islands 11,752,370 24.7171

Market % of
Value Net Asset
Quantity Investment UsD Value
Transferable securities and money market instruments admitted
to an official exchange listing (continued)
Equities (continued)
CHINA
20,000 China International Travel
Service Corp. Limited 208,551 0.44
75,500 China Merchants Bank
Company Limited - H 366,922 0.77
715,000 Industrial & Commercial Bank
of China - H 523,728 1.10
21,687 Jiangsu Yanghe Brewery Joint-
Stock Company Limited 420,854 0.88
1,108 Kweichow Moutai Company
Limited - A 140,793 0.30
19,300 Midea Group Company
Limited - A 139,940 0.29
93,929 Ping An Insurance Group
Company of China Limited 1,051,769 2.22
13,900 WuXi AppTec Company Limited 169,191 0.36
Total China 3,021,748 6.36
CYPRUS
16,022 Tcs Group Holding plc - Reg 284,230 0.60
Total Cyprus 284,230 0.60
HONG KONG
117,000 Aia Group Limited 1,164,788 2.46
327,000 Cnooc Limited 612,346 1.29
57,500 Techtronic Industries Company 386,387 0.81
Total Hong Kong 2,163,521 4.56
HUNGARY
12,089 Richter Gedeon Nyrt 227,902 0.48
Total Hungary 221,902 0.48
INDIA
38,032 Adani Ports & Special
Economic Zone Limited 207,601 0.44
10,979 Apollo Hospitals Enterprise
Limited 194,552 0.41
4,263 Bajaj Finance Limited 186,148 0.39
16,266 Balkrishna Industries Limited 233,743 0.49
28,440 Biocon Limited 250,650 0.53
1,225 Eicher Motors Limited 363,342 0.77
10,170 HDFC Bank Limited - ADR 1,178,805 248
64,299 HDFC Life Insurance Company
Limited 351,307 0.74
51,522 Indraprastha Gas Limited 227,169 0.48
17,352 Indusind Bank Limited 445,847 0.94

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

Portfolio Statement
(continued)
Market % of
Value Net Asset
Quantity Investment UsD Value

Transferable securities and money market instruments admitted
to an official exchange listing (continued)

Equities (continued)

Market % of
Value Net Asset
Quantity Investment UsD Value

Transferable securities and money market instruments admitted
to an official exchange listing (continued)

Equities (continued)

REPUBLIC OF KOREA (SOUTH) (continued)

INDIA (continued)
25,236 Jubilant Foodworks Limited 526,024 1.1
54,647 Reliance Industries Limited 1,075,373 2.26
Total India 5,240,561 11.04
INDONESIA
2,936,900 ACE Hardware Indonesia 367,088 0.77
790,200 Astra International Thk PT 406,448 0.86
639,300 Bank Central Asia Thk Pt 1,245,744 2.62
4,071,100 Bank Rakyat Indonesia Persero
Thk PT 1,177,795 2.48
7,250,900 Pakuwon Jati Thk Pt 351,319 0.74
Total Indonesia 3,548,394 1.47
MEXICO
87,641 Grupo Financiero Banorte SAB
de CV 476,846 1.00
168,840 Mexichem Sab de CV 403,962 0.85
Total Mexico 880,808 1.85
NETHERLANDS
22913 Yandex NV -A 786,832 1.66
Total Netherlands 786,832 1.66
PANAMA
2,977 Copa Holdings SA-A 239,976 0.51
Total Panama 239,976 0.51
PHILIPPINES
872,300 Avyala Land Inc. 745,882 1.57
Total Philippines 745,882 1.57
POLAND
6,768 Dino Polska SA 213,604 0.45
4144  Kruk SA 165,053 0.35
Total Poland 378,657 0.80
REPUBLIC OF KOREA (SOUTH)
1,691 Cafe24 Corp. 160,892 0.34
9,452 KB Financial Group Inc. 348,486 0.73
701 LG Chem Limited P.P. 144A 226,030 0.48

835 Pearl Abyss Corp. 123,584 0.26
51,957 Samsung Electronics Company
Limited 2,043,768 430
7,934 SK hynix Inc. 518,635 1.09
870 SK Telecom Company Limited 192,763 0.41
Total Republic of Korea (South) 3,614,158 1.61
RUSSIAN FEDERATION
22,491 Sberbank - ADR 298,231 0.63
Total Russian Federation 298,231 0.63
SOUTH AFRICA
39,808 Avi Limited 249,233 0.53
2,938 Capitec Bank Holdings Limited 275,029 0.58
8,165 Naspers Limited 1,886,582 3.98
11,977 Sasol Limited 373,729 0.79
Total South Africa 2,784,573 5.88
TAIWAN
17,000 Asmedia Technology Inc. 311,644 0.66
268,000 Cathay Financial Holding
Company Limited 390,864 0.82
43,737 Taiwan Semiconductor
Manufacturing Company
Limited - ADR 1,791,468 3.78
Total Taiwan 2,493,976 5.26
THAILAND
539,800 Muangthai Capital pcl 748,423 1.59
101,400 Tisco Financial 281,978 0.59
Total Thailand 1,030,401 2.18
UNITED STATES
524 Mercadolibre Inc. 266,051 0.56
2,222 Universal Display Corp. 339,633 0.72
Total United States 605,684 1.28
VIRGIN ISLANDS (BRITISH)
17,300 Mail.Ru Group Limited - GDR 428,348 0.90
Total Virgin Islands (British) 428,348 0.90
Total Equities 46,337,954 97.66

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

Portfolio Statement
(continued)
Market % of
Value Net Asset
Quantity Investment UsD Value

Transferable securities and money market instruments admitted
to an official exchange listing (continued)

Warrants Equity
CHINA
3,421 Kweichow Moutai Company
Limited - Wts 14/07/2020 Str.0.01 434,705 0.92
Total China 434,705 0.92
NETHERLANDS
1,101  JPMorgan Structured Products -
Wits 23/06/2020 Str.0.01 21,366 0.05
36,494 Midea Group Company Limited -
Wts 20/04/2020 Str.0.01 264,610 0.55
Total Netherlands 285,976 0.60
Total Warrants Equity 720,681 1.52

Total Transferable securities and money
market instruments admitted to an
official exchange listing 47,058,635 99.18

Total value of investments 47,058,635 99.18
(Total cost: USD 41,574,226)

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

Portfolio Statement
as at March 31, 2019

Market % of
Value Net Asset
Quantity Investment UsD Value

Transferable securities and money market instr