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16, boulevard Royal, L-2449 Luxembourg, The Grand Duchy of
Luxembourg.

No subscription can be made solely on the basis of financial
reports. Subscriptions are only valid if made on the basis of the
current Prospectus accompanied by the Key Investor Information
Document(s) and the most recently published Annual Report
including audited Financial Statements, or the most recent
unaudited semi-annual report, if published thereafter.

Please remember that past performance is not a guide to future
performance and it might not be repeated. The value of
investments and the income from them may go down as well as up
and investors may not get back the amount originally invested.
Because of this, investors are not certain to make a profit on their
investments and may lose money.
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Management and administration

The Board of Directors of M&G (Lux) Investment

Funds 1 (the ‘Board’ or its ‘Directors’) presents its
Annual Report and audited Financial Statements for the
year ended 31 March 2026.

Please note that an explanation of key investment
terminology is available on our website at mandg.com/
private-investor/glossary

A printed copy of the glossary is available upon request
by calling customer services and administration as
shown within the ‘Investor information’ section of this
report.

Fund information

M&G (Lux) Investment Funds 1 (the ‘Fund’) is an
Open-Ended Investment Company incorporated under
the laws of The Grand Duchy of Luxembourg as a
Société d’Investissement a Capital Variable (SICAV) in
accordance with the provision of Part 1 of the Law
dated 17 December 2010 on undertakings for Collective
Investment, as amended (the ‘UCI Law’).

The Fund is authorised and regulated by the
Commission de Surveillance du Secteur Financier (CSSF)
under the laws of The Grand Duchy of Luxembourg. The
Fund was incorporated on 29 November 2016 and is an
Undertaking for Collective Investment in Transferable
Securities (UCITS) scheme under Part 1 of the UCI Law.

The Fund is an umbrella fund designed to offer
investors access to a variety of investment strategies
through a range of separate sub-funds. Each sub-fund
represents a separate portfolio of assets.

The Fund’s principal activity is to carry on business as a
SICAV. The Fund is structured as an umbrella fund, and
different sub-funds may be established by the Board
from time to time with the approval of the CSSF.

Under Luxembourg law, the Fund is itself a legal entity,
and the assets and liabilities of each sub-fund are
segregated from one another and invested in
accordance with the investment objectives and
investment policies applicable to each sub-fund.
Shareholders are not liable for the debts of the

respective sub-fund. A Shareholder is not liable to make
any further payment to the respective sub-fund after
payment has been made in full for the purchase of
shares.

Each sub-fund may offer more than one class of shares.
Each share class may have different features with
respect to its criteria for subscription (including
eligibility requirements), redemption, minimum holding,
fee structure, currency, hedging policy and distribution
policy (further information on share classes is fully
described in the Fund’s Prospectus).

Board of Directors

As at the financial year ended 31 March 2026, and up to
the date of this report, the following individuals were
appointed as Directors of the Fund:

P R Jelfs, L J Mumford, N Wells?, S van Dootingh@,
Y Wagner?@

@ Independent Director

Sub-funds, sub-fund managers and launch
dates

As at the financial year ended 31 March 2026, the
following sub-funds are available for investment. Please
note the sub-fund managers are employed by M&G FA
Limited, which is an associate of M&G Luxembourg S.A.

M&G (Lux) Asian Fund
Launched: 26 October 2018
Sub-fund manager: David Perrett

M&G (Lux) Better Health Solutions Fund
Launched: 2 March 2023
Sub-fund manager: Jasveet Brar

M&G (Lux) Diversity and Inclusion Fund
Launched: 18 November 2021
Sub-fund manager: Thembeka Stemela

M&G (Lux) Dynamic Allocation Fund
Launched: 16 January 2018
Sub-fund manager: Craig Moran

At the start of the review period Steven Andrew was co-sub-fund manager.
He resigned on 31 March 2026.
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Management and administration

M&G (Lux) Emerging Markets Bond Fund
Launched: 17 September 2018

Co-sub-fund managers: Charles de Quinsonas and
Carlos Carranza

At the start of the review period Claudia Calich was co-sub-fund manager.
She resigned on 31 August 2025. On 1 January 2026 Carlos Carranza was
appointed co-sub-fund manager.

M&G (Lux) Emerging Markets Corporate Bond Fund
Launched: 25 July 2019

Co-sub-fund managers: Charles de Quinsonas and Nick
Smallwood

M&G (Lux) Emerging Markets Hard Currency Bond
Fund

Launched: 22 May 2017

Co-sub-fund managers: Charles de Quinsonas, Nick
Smallwood and Carlos Carranza

At the start of the review period Claudia Calich was co-sub-fund manager.
She was replaced on 31 August 2025 by Nick Smallwood. On 1 January
2026 Carlos Carranza was appointed co-sub-fund manager.

M&G (Lux) Emerging Markets Local Currency Bond
Fund

Launched: 2 June 2025

Co-sub-fund managers: Charles de Quinsonas, Eva
Sun-Wai and Carlos Carranza

At the launch date of the sub-fund Claudia Calich was sub-fund manager.
She was replaced on 31 August 2025 by Charles de Quinsonas, Eva Sun-
Wai and Carlos Carranza.

M&G (Lux) Episode Macro Fund

Launched: 26 October 2018

Co-sub-fund managers: Gautam Samarth, Stuart
Canning and Tristan Hanson

M&G (Lux) Euro Corporate Bond Fund

Launched: 9 November 2018

Co-sub-fund managers: Stefan Isaacs and Matthew
Russell

M&G (Lux) European Inflation Linked Corporate Bond
Fund

Launched: 16 March 2018

Co-sub-fund managers: Matthew Russell and Ben Lord

M&G (Lux) European Strategic Value Fund
Launched: 18 September 2018
Sub-fund manager: Richard Halle

Annual Report and audited Financial Statements « March 2026

M&G (Lux) Fixed Maturity Bond Fund
Launched: 21 May 2024
Sub-fund manager: Stefan Isaacs

M&G (Lux) Fixed Maturity Bond Fund 1
Launched: 16 April 2024
Sub-fund manager: Stefan Isaacs

M&G (Lux) Fixed Maturity Bond Fund 2
Launched: 7 November 2023
Sub-fund manager: Stefan Isaacs

On 7 May 2025 the M&G (Lux) Fixed Maturity Bond Fund 2 was merged into
M&G (Lux) Sustainable Macro Flexible Credit Fund and is no longer
available for investment.

M&G (Lux) Fixed Maturity Bond Fund 3

Launched: 27 September 2023

Co-sub-fund managers: Clare Daly and Mark Ellis

At the start of the review period Wolfgang Bauer was sub-fund manager.
He was replaced on 26 June 2025 by Clare Daly and Mark Ellis.

M&G (Lux) Fixed Maturity Bond Fund 4

Launched: 12 August 2024

Sub-fund manager: Stefan Isaacs

M&G (Lux) Fixed Maturity Bond Fund 5

Launched: 7 November 2024

Co-sub-fund managers: Stefan Isaacs, Anjulie Rusius
and Matthew Russell

M&G (Lux) Fixed Maturity Bond High Yield Fund 2031
Launched: 24 February 2026
Sub-fund manager: David Fancourt

M&G (Lux) Global Artificial Intelligence Fund
Launched: 9 November 2023
Sub-fund manager: Jeffrey Lin

M&G (Lux) Global Convertibles Fund
Launched: 9 November 2018
Sub-fund manager: Léonard Vinville

M&G (Lux) Global Credit Investment Fund
Launched: 7 December 2018
Co-sub-fund managers: Ben Lord and Jamie Hamilton

M&G (Lux) Global Dividend Fund
Launched: 18 September 2018
Sub-fund manager: Stuart Rhodes



Management and administration

M&G (Lux) Global Emerging Markets Fund
Launched: 26 October 2018
Sub-fund manager: Michael Bourke

M&G (Lux) Global Energy Opportunities Fund
Launched: 7 October 2025
Sub-fund manager: Michael Rae

M&G (Lux) Global Floating Rate High Yield Fund
Launched: 13 September 2018
Co-sub-fund managers: Lu Yu and Stefan Isaacs

At the start of the review period James Tomlins was co-sub-fund manager.
He resigned on 30 June 2025.

M&G (Lux) Global High Yield Bond Fund

Launched: 9 November 2018

Co-sub-fund managers: Stefan Isaacs and Luke Coha

M&G (Lux) Global Listed Infrastructure Fund
Launched: 5 October 2017
Sub-fund manager: Alex Araujo

M&G (Lux) Global Macro Bond Fund

Launched: 26 October 2018

Co-sub-fund managers: Eva Sun-Wai and Robert
Burrows

M&G (Lux) Global Maxima Fund

Launched: 11 December 2019

Co-sub-fund managers: Gautam Samarth and Michael
Cook

M&G (Lux) Global Sustain Paris Aligned Fund
Launched: 9 November 2018
Sub-fund manager: John William Olsen

M&G (Lux) Global Target Return Fund
Launched: 21 December 2016
Sub-fund manager: Tristan Hanson

M&G (Lux) Global Themes Fund
Launched: 19 March 2019
Sub-fund manager: Alex Araujo

M&G (Lux) Income Allocation Fund
Launched: 16 January 2018
Sub-fund manager: Stefano Amato

At the start of the review period Steven Andrew was co-sub-fund manager.
He resigned on 31 March 2026.

M&G (Lux) Japan Fund
Launched: 26 October 2018
Sub-fund manager: Carl Vine

M&G (Lux) Japan Smaller Companies Fund
Launched: 26 October 2018
Sub-fund manager: Carl Vine

M&G (Lux) Nature and Biodiversity Solutions Fund
Launched: 12 November 2020
Sub-fund manager: Charlie Anniss

M&G (Lux) North American Dividend Fund
Launched: 9 November 2018
Sub-fund manager: John Weavers

M&G (Lux) North American Value Fund
Launched: 9 November 2018
Sub-fund manager: Daniel White

M&G (Lux) Optimal Income Fund

Launched: 5 September 2018

Co-sub-fund managers: Richard Woolnough and Stefan
Isaacs

M&G (Lux) Pan European Sustain Paris Aligned Fund
Launched: 9 November 2018
Sub-fund manager: John William Olsen

M&G (Lux) Positive Impact Fund
Launched: 29 November 2018
Sub-fund manager: John William Olsen

M&G (Lux) responsAbility Sustainable Solutions Bond
Fund

Launched: 14 December 2021

Co-sub-fund managers: Mario Eisenegger and Ben
Lord

M&G (Lux) Short Dated Corporate Bond Fund
Launched: 26 October 2018
Co-sub-fund managers: Matthew Russell and Ben Lord

M&G (Lux) Step Into Equity Income 2030 Fund
Launched: 15 September 2025

Co-sub-fund managers: Stuart Rhodes and James
Lindsay-Fynn
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Management and administration

M&G (Lux) Sustainable Allocation Fund
Launched: 29 November 2018
Sub-fund manager: Maria Municchi

M&G (Lux) Sustainable Global High Yield Bond Fund
Launched: 5 October 2017
Co-sub-fund managers: Stefan Isaacs and Lu Yu

On 28 November 2025 the M&G (Lux) Sustainable Global High Yield Bond
Fund was merged into M&G (Lux) Global High Yield Bond Fund and is no
longer available for investment.

M&G (Lux) Sustainable Macro Flexible Credit Fund
Launched: 24 February 2022

Co-sub-fund managers: Richard Ryan, Eva Sun-Wai,
Michael Ah-Chung and Robert Burrows

On 1 March 2026 Michael Ah-Chung and Robert Burrows were appointed
co-sub-fund managers.

M&G (Lux) Sustainable Multi Asset Growth Fund
Launched: 7 December 2021

Sub-fund manager: Maria Municchi

M&G (Lux) TAP Global Listed Infrastructure Fund
Launched: 16 November 2023
Sub-fund manager: Alex Araujo

M&G (Lux) US Corporate Bond Fund

Launched: 19 March 2024

Co-sub-fund managers: Anthony Balestrieri and Erica
Tully

M&G (Lux) US High Yield Bond Fund
Launched: 21 March 2024

Co-sub-fund managers: Afrim Ponik, Anthony
Balestrieri and Erica Tully
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Management and administration

Management Company

M&G Luxembourg S.A.

16, boulevard Royal

L-2449 Luxembourg

The Grand Duchy of Luxembourg

(Authorised and regulated by the CSSF in Luxembourg)
The Fund has appointed M&G Luxembourg S.A. to
serve as its management company within the meaning
of the UCI Law. The Management Company is
responsible for the provision of investment
management services, administrative services and
marketing services to the Fund.

The Management Company also acts as the
management company for other funds.

In accordance with the CSSF Rules and with the prior
consent of the Directors, the Management Company
may delegate all or part of its duties and powers to any
person or entity, provided such duties and powers
remain under the supervision and responsibility of the
Management Company.

Investment manager

M&G Investment Management Limited
10 Fenchurch Avenue

London EC3M 5AG

United Kingdom

The Management Company has appointed M&G
Investment Management Limited as investment
manager to manage and invest the assets of the
sub-funds pursuant to their respective investment
objectives and policies.

Sub-investment managers

M&G Investments (Singapore) Pte. Ltd.
138 Market Street, #35-01 CapitaGreen
Singapore 048946

Singapore

M&G Investments (USA) Inc.

30 South Wacker Drive, Suite 3750
Chicago 60606

[llinois

United States of America

M&G Investments (Hong Kong) Limited@
Unit 1002, LHT Tower

31 Queen’s Road Central

Central, Hong Kong

a8 M&G Investments (Hong Kong) Limited was appointed as sub-investment
manager on 9 February 2026.
With the prior consent of the Management Company,
the investment manager may delegate its investment
management functions to one or more sub-investment
managers to provide discretionary investment
management services in respect of a sub-fund or part
of a sub-fund’s portfolio. The investment manager or
sub-investment manager of a sub-fund may also
appoint an investment adviser to provide investment
advice in respect of a sub-fund or part of a sub-fund’s
portfolio. The list of appointed sub-investment
managers and investment advisers is available on the
M&G website. M&G Investments (Singapore) Pte. Ltd.,
M&G Investment (USA) Inc. and M&G Investments
(Hong Kong) Limited have been appointed and act as
sub-investment managers for the sub-funds mentioned
on the above mentioned website.

Registrar and transfer agent

CACEIS Bank, Luxembourg Branch

5, allée Scheffer

[-2520 Luxembourg

The Grand Duchy of Luxembourg

The Management Company, in conjunction with the
Board of Directors, has appointed CACEIS Bank,
Luxembourg Branch as registrar and transfer agent of
the Fund.

Depositary and administrator

State Street Bank International GmbH

Luxembourg Branch

49, avenue J.F. Kennedy

[-1855 Luxembourg

The Grand Duchy of Luxembourg

The Management Company, in conjunction with the
Board of Directors, has appointed State Street Bank
International GmbH, Luxembourg Branch as depositary
and administrator of the Fund.
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Management and administration

Independent auditor

Ernst & Young S.A.

35E, avenue J.F. Kennedy

L-1855 Luxembourg

The Grand Duchy of Luxembourg

Legal adviser

Elvinger Hoss Prussen, société anonyme
2, place Winston Churchill

L-1340 Luxembourg

The Grand Duchy of Luxembourg

Investment adviser

responsAbility Investments AG
Zollstrasse 17

8005 Zurich

Switzerland

Investment objective and policy

For information on the latest Investment Objective and
Policy, Strategy, Benchmark and EU Sustainable
Finance Disclosure Regulation, investors should refer to
the Prospectus which is available on our website at
mandg.lu

Compliance of the sub-funds with the
Sustainable Finance Disclosure Regulation
(‘SFDR’) and the EU Taxonomy Regulation

The following sub-funds are categorised as an Article
6 fund under SFDR. The investments underlying these
financial products do not take into account the EU
criteria for environmentally sustainable economic
activities.

M&G (Lux) Episode Macro Fund

M&G (Lux) Global Floating Rate High Yield Fund
M&G (Lux) Global Maxima Fund

M&G (Lux) Global Target Return Fund

The following sub-funds are categorised as an Article
8 fund under SFDR. Information related to
environmental and social characteristics promoted by
the sub-funds required to be disclosed under SFDR is
available in Annex 1.

M&G (Lux) Asian Fund
M&G (Lux) Dynamic Allocation Fund

Annual Report and audited Financial Statements « March 2026

M&G (Lux) Emerging Markets Bond Fund
M&G (Lux) Emerging Markets Corporate Bond Fund
M&G (Lux) Emerging Markets Hard Currency Bond Fund

M&G (Lux) Emerging Markets Local Currency Bond
Fund

M&G (Lux) Euro Corporate Bond Fund

M&G (Lux) European Inflation Linked Corporate Bond
Fund

M&G (Lux) European Strategic Value Fund
M&G (Lux) Fixed Maturity Bond Fund
M&G (Lux) Fixed Maturity Bond Fund 1
M&G (Lux) Fixed Maturity Bond Fund 2

The M&G (Lux) Fixed Maturity Bond Fund 2 merged into M&G (Lux)
Sustainable Macro Flexible Credit Fund on 7 May 2025. As a result of the
merger, no SFDR periodic reporting template has been produced for the
merged (terminating) sub-fund, as it is no longer available for investment
following the effective date of termination. SFDR periodic reporting is
instead provided in respect of the relevant absorbing sub-fund.

M&G (Lux) Fixed Maturity Bond Fund 3

M&G (Lux) Fixed Maturity Bond Fund 4

M&G (Lux) Fixed Maturity Bond Fund 5

M&G (Lux) Fixed Maturity Bond High Yield Fund 2031
M&G (Lux) Global Artificial Intelligence Fund
M&G (Lux) Global Convertibles Fund

M&G (Lux) Global Credit Investment Fund
M&G (Lux) Global Dividend Fund

M&G (Lux) Global Emerging Markets Fund
M&G (Lux) Global Energy Opportunities Fund
M&G (Lux) Global High Yield Bond Fund
M&G (Lux) Global Listed Infrastructure Fund
M&G (Lux) Global Macro Bond Fund

M&G (Lux) Global Themes Fund

M&G (Lux) Income Allocation Fund

M&G (Lux) Japan Fund

M&G (Lux) Japan Smaller Companies Fund
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M&G (Lux) North American Dividend Fund

M&G (Lux) North American Value Fund

M&G (Lux) Optimal Income Fund

M&G (Lux) Short Dated Corporate Bond Fund

M&G (Lux) Step Into Equity Income 2030 Fund

M&G (Lux) Sustainable Global High Yield Bond Fund

The M&G (Lux) Sustainable Global High Yield Bond Fund merged into M&G
(Lux) Global High Yield Bond Fund on 28 November 2025. As a result of the
merger, no SFDR periodic reporting template has been produced for the
merged (terminating) sub-fund, as it is no longer available for investment
following the effective date of termination. SFDR periodic reporting is
instead provided in respect of the relevant absorbing sub-fund.

M&G (Lux) Sustainable Macro Flexible Credit Fund
M&G (Lux) TAP Global Listed Infrastructure Fund
M&G (Lux) US Corporate Bond Fund

M&G (Lux) US High Yield Bond Fund

The following sub-funds are categorised as an Article
9 fund under SFDR. Information related to the
sustainable investments of the sub-funds required to
be disclosed under SFDR is available in Annex 1.

M&G (Lux) Better Health Solutions Fund

M&G (Lux) Diversity and Inclusion Fund

M&G (Lux) Global Sustain Paris Aligned Fund

M&G (Lux) Nature and Biodiversity Solutions Fund
M&G (Lux) Pan European Sustain Paris Aligned Fund
M&G (Lux) Positive Impact Fund

M&G (Lux) responsAbility Sustainable Solutions Bond
Fund

M&G (Lux) Sustainable Allocation Fund
M&G (Lux) Sustainable Multi Asset Growth Fund
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Important information

Effective from 6 February 2026, M&G Investments has
updated its Thermal Coal Investment Policy (‘the
Policy’). A summary of the update can be found at
group.mandg.com/thermal-coal-investment-policy-
changes

Our intention under the original Policy was to identify
whether companies with significant thermal coal
activities had plans to transition away from thermal
coal. Companies in emerging markets (so called ‘non-
OECD countries’) were given longer to put these plans
in place. If they did not, we would consider how best to
engage with them. We intended to complete
engagement with companies with significant thermal
coal exposure in non-OECD countries by March 2024.
We then allowed until October 2024 to divest from
those companies if they had not adopted transition
plans. It took longer than expected to complete this
engagement in time for all holdings. For holdings in
some funds, we finished the process in early 2025.

We conducted a retrospective review that confirmed,
based on our assessment, the delay in engagement did
not result in non-compliance with any fund restrictions
relating to the Policy. A further review of the operational
model was undertaken to ensure all commitments
within the updated Policy can be met in a timely fashion
on an ongoing basis.

M&G (Lux) Fixed Maturity Bond Fund 2 was merged into
M&G (Lux) Sustainable Macro Flexible Credit Fund on
7 May 2025 and is no longer available for investment.

M&G (Lux) Emerging Markets Local Currency Bond
Fund was launched on 2 June 2025.

M&G (Lux) Step Into Equity Income 2030 Fund was
launched on 15 September 2025.

M&G (Lux) Global Energy Opportunities Fund was
launched on 7 October 2025.

M&G (Lux) Sustainable Global High Yield Bond Fund
was merged into M&G (Lux) Global High Yield Bond
Fund on 28 November 2025 and is no longer available
for investment.
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M&G (Lux) Fixed Maturity Bond High Yield Fund
2031 was launched on 24 February 2026.

As at the year end date of this report the most recent
e-ldentified Prospectus was approved by the CSSF on
2 March 2026 and released on 3 March 2026.

As at the year end the sub-funds below are launched
and available for investment:

M&G (Lux) Asian Fund

M&G (Lux) Better Health Solutions Fund

M&G (Lux) Diversity and Inclusion Fund

M&G (Lux) Dynamic Allocation Fund

M&G (Lux) Emerging Markets Bond Fund

M&G (Lux) Emerging Markets Corporate Bond Fund
M&G (Lux) Emerging Markets Hard Currency Bond Fund

M&G (Lux) Emerging Markets Local Currency Bond
Fund

M&G (Lux) Episode Macro Fund
M&G (Lux) Euro Corporate Bond Fund

M&G (Lux) European Inflation Linked Corporate Bond
Fund

M&G (Lux) European Strategic Value Fund
M&G (Lux) Fixed Maturity Bond Fund

M&G (Lux) Fixed Maturity Bond Fund 1

M&G (Lux) Fixed Maturity Bond Fund 3

M&G (Lux) Fixed Maturity Bond Fund 4

M&G (Lux) Fixed Maturity Bond Fund 5

M&G (Lux) Fixed Maturity Bond High Yield Fund 2031
M&G (Lux) Global Artificial Intelligence Fund
M&G (Lux) Global Convertibles Fund

M&G (Lux) Global Credit Investment Fund
M&G (Lux) Global Dividend Fund

M&G (Lux) Global Emerging Markets Fund
M&G (Lux) Global Energy Opportunities Fund
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M&G (Lux) Global Floating Rate High Yield Fund
M&G (Lux) Global High Yield Bond Fund

M&G (Lux) Global Listed Infrastructure Fund

M&G (Lux) Global Macro Bond Fund

M&G (Lux) Global Maxima Fund

M&G (Lux) Global Sustain Paris Aligned Fund
M&G (Lux) Global Target Return Fund

M&G (Lux) Global Themes Fund

M&G (Lux) Income Allocation Fund

M&G (Lux) Japan Fund

M&G (Lux) Japan Smaller Companies Fund

M&G (Lux) Nature and Biodiversity Solutions Fund
M&G (Lux) North American Dividend Fund

M&G (Lux) North American Value Fund

M&G (Lux) Optimal Income Fund

M&G (Lux) Pan European Sustain Paris Aligned Fund
M&G (Lux) Positive Impact Fund

M&G (Lux) responsAbility Sustainable Solutions Bond
Fund

M&G (Lux) Short Dated Corporate Bond Fund
M&G (Lux) Step Into Equity Income 2030 Fund
M&G (Lux) Sustainable Allocation Fund

M&G (Lux) Sustainable Macro Flexible Credit Fund
M&G (Lux) Sustainable Multi Asset Growth Fund
M&G (Lux) TAP Global Listed Infrastructure Fund
M&G (Lux) US Corporate Bond Fund

M&G (Lux) US High Yield Bond Fund

Please note there have been share class launches
during the year for numerous sub-funds within the
umbrella. Please see the long-term performance table
in each sub-fund’s Financial highlights for the share
class launch details.
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Management and administration

Investor information

The Prospectus, Articles of Incorporation, Key Investor
Information Documents, glossary, latest annual or
interim report and financial statements of the Fund are
available free of charge on request from the addresses
as detailed below. Alternatively, you can obtain a copy
of the latest annual or interim report and financial
statements from our website at mandg.com/
investments/private-investor/en-lu/solutions/our-
funds

No subscription may be accepted on the basis of the
financial reports. Subscriptions are accepted only on
the basis of the current Prospectus, the current Key
Investor Information Document, accompanied by the
latest audited annual report or unaudited interim report
if published thereafter.

A detailed list of investments purchased and sold for
any sub-fund during the year is available upon request,
free of charge, from the following address:

Customer services and administration

M&G Luxembourg S.A.

c/o CACEIS Bank, Luxembourg Branch
5, allée Scheffer

L-2520 Luxembourg

The Grand Duchy of Luxembourg
Telephone: +352 2605 9944

Email: csmandg@caceis.com

Please remember to quote your name and M&G client
reference and sign any written communication to M&G.
Failure to provide this will affect your ability to transact
with us.

For security purposes and to improve the quality of our
service, telephone calls may be recorded and
monitored.

Austrian facilities agent

Société Générale, Vienna Branch
Prinz Eugen-Strasse 8-10/5/Top 11
1040 Wien

Austria
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Belgian facilities agent

ABN AMRO Bank N.V., Belgium Branch
Riderveldlaan 5 bus 4

2600 Berchem

Belgium

Danish representative and paying agent
Nordea Bank Danmark A/S

Client Relations DK, Investor Services & Solutions
Postbox 850, Reg. No. 6428. HH. 6.1.

0900 Copenhagen C

Denmark

French centralising agent

CACEIS Investor Services Bank France S.A.
6, rue Ménars

75002 Paris

France

German facilities agent

M&G Luxembourg S.A., Niederlassung Deutschland
mainBuilding, Taunusanlage 19

60325 Frankfurt/Main

Germany

Greek facilities and distributor

Eurobank Ergasias S.A.
8, Othonos Street
10557 Athens

Greece

Greek paying agents and distributors

Alpha Bank A.E.
40, Stadiou Street
10252 Athens
Greece

Piraeus Bank S.A.
4, Amerikis Street
10564 Athens
Greece

Irish facilities agent

Société Générale S.A., Dublin Branch
3rd Floor IFSC House - IFSC

Dublin 1

[reland


https://www.mandg.com/investments/private-investor/en-lu/solutions/our-funds
https://www.mandg.com/investments/private-investor/en-lu/solutions/our-funds
https://www.mandg.com/investments/private-investor/en-lu/solutions/our-funds

Management and administration

Italian facilities agent
Allfunds Bank S.A.

Via Bocchetto 6

20123 Milano Ml

Italy

Italian paying agents

Banca Monte dei Paschi di Siena S.p.A.
Piazza Salimbeni 3

53100 Siena

Italy

Banca Sella Holding S.p.A.
Piazza Gaudenzio Sella 1
13900 Biella

Italy

CACEIS Bank Luxembourg, Milan Branch
Piazza Cavour 2

20121 Milano

Italy

State Street Bank S.p.A.
Via Ferrante Aporti 10
20125 Milano

Italy

Société Générale Securities Services S.A.
Via Benigno Crespi 19A - MAC 2

20159 Milano

Italy

Liechtenstein paying agent
VP Bank AG

9490 Vaduz

Liechtenstein

Liechtenstein facilities agent

M&G Luxembourg S.A., Niederlassung Deutschland
mainBuilding, Taunusanlage 19

60325 Frankfurt/Main

Germany

Netherlands facilities agent
M&G Luxembourg S.A, Dutch Branch
Zuidplein 36

1077XV Amsterdam

Netherlands

Portuguese facilities agent and distributor

Best - Banco Electronico de Servico Total S.A.
Praca Marqués de Pombal, no. 3 - 3°

1250-161 Lisboa

Portugal

Spanish facilities agent and representative

Allfunds Bank S.A.

Calle Estafeta, No. 6 Complejo Plaza de la Fuente
La Moraleja 28109, Alcobendas, Madrid

Spain

Swedish facilities agent

M&G Luxembourg S.A., Svensk Filial
Birger Jarlsgatan 14

114 34 Stockholm

Sweden

Swedish paying agent
Nordea Bank AB (publ)
Smaélandsgatan 17

105 71 Stockholm

Sweden

Danish, Finland and Swedish facilities

agent

M&G Luxembourg S.A., Svensk Filial
Birger Jarlsgatan 14

114 34 Stockholm

Sweden

Swiss paying agent and representative

Société Générale, Paris, Zurich Branch
Talacker 50, PO. Box 5070

8021 Zurich

Switzerland

United Kingdom facilities agent

Société Générale London

One Bank Street, Canary Wharf
London E14 4SG

United Kingdom
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Directors’ Report

Directors of the Fund

Philip Jelfs

Mr Jelfs has been a director of the Fund since
inception. He joined M&G in 2006 and now is the Global
Head of Product. He is responsible for products
throughout the product life-cycle. He is also a Director
of M&G Securities Limited, a UK based Authorised
Corporate Director. Mr Jelfs has an honours degree in
Geography & War Studies from Kings College, London
University and an MBA.

Laurence Mumford

Mr Mumford has been a director of the Fund since its
inception. He is Managing Director of M&G Securities
Limited, a UK based Authorised Corporate Director. Mr
Mumford is a member of the Investment Association’s
Investment Funds Committee which aims to facilitate
strategic understanding and issue resolutions across
the industry. Mr Mumford is a chartered accountant and
joined M&G in 2000 having previously worked at
PricewaterhouseCoopers.

Susanne van Dootingh - Independent Director

Ms van Dootingh has been an independent non-
executive director of the Fund since 12 February 2019.
Ms van Dootingh is an independent non-executive
director of several Luxembourg domiciled investment
funds and management companies. Ms van Dootingh
was previously at State Street Global Advisors (SSGA)
from 2002 to 2017 with her final position being Senior
Managing Director, Head of European Governance and
Regulatory Strategy EMEA. Prior to this she held various
senior positions at SSGA in Global Product
Development and Global Fixed Income Strategy. Before
joining SSGA in 2002 she was a fixed income strategist
and portfolio manager at Fortis Investment
Management, Barclays Global Investors, and ABN
AMRO Asset Management.
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Yves Wagner - Independent Director

Dr. Wagner has been an independent non-executive
director of the Fund since inception. Dr. Wagner started
his non-academic career with Banque Générale du
Luxembourg where he became Director of Asset
Management, before becoming the Chief Executive
Officer and Board member of Fortis Investments,
Luxembourg. He founded ‘The Directors’ Office’ and is
today an independent director for several financial
institutions. He has been an advisor to the Luxembourg
School of Finance (LSF), a business school of the
University of Luxembourg.

Dr. Wagner holds a ‘Doctorat és Sciences Economiques’
(PhD) from the University of Aix-Marseille I, France.

Dr. Wagner was for many years the Chairman of the
Luxembourg Society of Financial Analysts (ALGAFI) and
Board Member of the European Federation of Financial
Analysts Societies (EFFAS).

Nadya Wells - Independent Director

Dr Nadya Wells has been an independent non-
executive director of the Fund since 6 February 2023.
Dr Wells has over 25 years’ experience as a long-term
investor and governance specialist. Latterly she spent
13 years with the Capital Group, as a portfolio manager
and investment analyst with a focus on EMEA markets
until 2014. Prior to that she was a portfolio manager at
Invesco Asset Management investing in Eastern Europe
in closed-end funds until 1999. She started her career
with EY in management consulting. She holds an MBA
from INSEAD, an MA from Oxford University and a PhD
from the University of Geneva.



Directors’ Report

Directors’ responsibilities

The Directors are responsible for the overall
management and control of the Fund in accordance
with the Articles. The Directors are further responsible
for the implementation of each sub-fund’s investment
objective and policies, as well as for oversight of the
administration and operations of each sub-fund.

The Directors shall have the broadest powers to act in
any circumstances on behalf of the Fund, subject to the
powers reserved by law to the Shareholders.

The following persons have been appointed as
Directors of the Fund:

Philip Jelfs, Director.

Laurence Mumford, Director.

Susanne van Dootingh, Independent Director.
Yves Wagner, Independent Director.

Nadya Wells, Independent Director.

The Directors may appoint one or more committees,
authorised delegates or agents to act on their behalf.

Delegation of functions

Management Company

The Fund has appointed M&G Luxembourg S.A,,
pursuant to the Management Agreement, to serve as its
management company within the meaning of the UCI
Law.

The Management Company performs certain functions,
subject to the overall supervision of the Directors, for
the provision of investment management services,
administrative services and marketing services to the
Fund.

The Management Company acts as the management
company of the Fund under the freedom to provide
services organised by the UCITS Directive. In
accordance with the relevant provisions of the UCI Law,
the Management Company will be required to comply
with the CSSF Rules (being the rules of the
Management Company’s ‘home member state’ for the

purposes of the UCI Law) in relation to the organisation
of the Management Company, including its delegation
arrangements, risk management procedures, prudential
rules and supervision, applicable prudential rules
regarding the Management Company’s management of
UCITS authorised under the UCITS Directive and the
Management Company’s reporting requirements. The
Management Company shall comply with the UCI Law
as regards the constitution and functioning of the Fund.

The Fund has appointed the Management Company as
its corporate and domiciliary agent. The Management
Company will be responsible for the domiciliation of the
Fund and will perform, inter alia, the functions as
foreseen in the Luxembourg law of 31 May 1999 on the
domiciliation of companies, as amended from time to
time, and, in particular, allow the Fund to establish its
registered office at the registered office of the
Management Company, and provide facilities necessary
for the meetings of the Fund’s Directors, officers and/or
of the Shareholders of the Fund.

Distributor
M&G Luxembourg S.A. acts as the distributor of Shares.

Investment manager

The Management Company has appointed M&G
Investment Management Limited as investment
manager to manage and invest the assets of the
sub-funds pursuant to their respective investment
objectives and policies.

The investment manager was appointed pursuant to
the Investment Management Agreement. Under the
Investment Management Agreement, the investment
manager has full discretion, subject to the overall
review and control of the Management Company and
the Directors, to purchase and sell securities and
otherwise to manage the assets of the Fund on a
discretionary basis. The investment manager is also
entitled to delegate investment management under the
terms set out in the Investment Management
Agreement.
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Directors’ Report

Registrar and transfer agent

The Management Company has appointed CACEIS
Bank, Luxembourg Branch as registrar and transfer
agent of the Fund on behalf of the Board of Directors.

Under the Registrar and Transfer Agency Agreement,
the registrar and transfer agent is responsible for
processing the issue, redemption and transfer of
shares, as well as for the keeping of the register of
Shareholders, subject to the overall review and control
of the Management Company and the Directors.

Administrator

The Management Company has appointed State Street
Bank International GmbH, Luxembourg Branch as the
administrator of the Fund on behalf of the Board of
Directors. The administrator will carry out certain
administrative duties related to the administration of
the Fund, including the calculation of the Net Asset
Value of the shares and the provision of accounting
services to the Fund, subject to the overall review and

control of the Management Company and the Directors.

Hedging services

The Management Company has appointed State Street
Europe Limited to undertake certain currency hedging
functions in respect of Currency Hedged Share
Classes.

Depositary

The Management Company in conjunction with the
Board of Directors has appointed State Street Bank
International GmbH, Luxembourg Branch as the
Depositary.

The Depositary shall perform all of the duties and
obligations of a depositary under the UCITS Directive
and the Luxembourg implementing laws and
regulations with respect to each sub-fund.
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The Depositary has been entrusted with the following
main functions:

° Ensuring that the sale, issue, repurchase,
redemption and cancellation of shares are carried
out in accordance with applicable law and the
Articles.

° Ensuring that the value of the shares is calculated
in accordance with applicable law and the Articles.

° Carrying out the instructions of the Management
Company or the Fund (as the case may be), unless
such instructions conflict with applicable law or
the Articles.

° Ensuring that, in transactions involving the assets
of the Fund, any consideration is remitted to the
Fund within the usual time limits.

° Ensuring that the income of the Fund is applied in
accordance with applicable law and the Articles.

° Monitoring and oversight of the Fund’s cash and
cashflows in accordance with the UCITS Directive
and the Luxembourg implementing laws and
regulations.

° Safe-keeping of the Fund’s assets, including the
safe-keeping of financial instruments that can be
held in custody and ownership verification and
record-keeping in relation to other assets.

Fair Valuation and liquidity

As noted in the important information section, financial
markets have been impacted by the invasion of Ukraine.
Within the portfolios a small number of Russian
securities are held. These securities were fair valued by
the Board of Directors and marked as such in the
statement of investments. The holding of these
securities has not impacted the liquidity of the
sub-funds and has not raised any going concern issues
for the Fund.

There have not been any significant difficulties in
valuing the portfolio during and since the year end.



Directors’ Report

Directors’ statement

This report has been prepared in accordance with the
requirements of the UCITS Directive 2009/65/EC of the
European Parliament and Council of 13 July 2009.

P R Jelfs, Director
L J Mumford, Director 13 July 2026
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Independent Auditor’s Report

Independent Auditor’s Report to
the shareholders of M&G (Lux)
Investment Funds 1

Opinion

We have audited the financial statements of M&G (Lux)
Investment Funds 1 and of each of its sub-funds (the
‘Fund’), which comprise the statement of net assets
and the statement of investments as at 31 March

2026 and the statement of operations and changes in
net assets for the year then ended, and the notes to the
financial statements, including a summary of significant
accounting policies.

In our opinion, the accompanying financial statements
give a true and fair view of the financial position of the
Fund and of each of its sub-funds as at 31 March 2026,
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.

Basis for Opinion

We conducted our audit in accordance with the Law of
23 July 2016 on the audit profession (the ‘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 are also
independent of the Fund in accordance with the
International Code of Ethics for Professional
Accountants, including International Independence
Standards, issued by the International Ethics Standards
Board for Accountants (‘'IESBA Code’) as adopted for
Luxembourg by the CSSF together with the ethical
requirements that are relevant to our audit of the
financial statements, and have fulfilled our other ethical
responsibilities under those ethical requirements. We
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believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our
opinion.

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 report of the
‘réviseur d’entreprises agréé’ 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 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 this 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 these 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 and of each of its sub-funds’ ability to continue
as a going concern, disclosing, as applicable, matters
related to going concern and using the going concern
basis of accounting unless the Board of Directors of the
Fund either intends to liquidate the Fund or any of its
sub-funds or to cease operations, or has no realistic
alternative but to do so.



Independent Auditor’s Report

Responsibilities of the ‘réviseur
d’entreprises agréé’ for the audit of the

financial statements

Our objectives are to obtain reasonable assurance
about whether the financial statements as a whole are
free from material misstatement, whether due to fraud
or error, and to issue a report of the ‘réviseur
d’entreprises agréé’ 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 skepticism throughout the audit.
We also:

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

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

Evaluate the appropriateness of accounting
policies used and the reasonableness of
accounting estimates and related disclosures
made by the Board of Directors of the Fund.

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 report of the
‘réviseur d’entreprises agréé’ 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 report of the
‘réviseur d’entreprises agréé’. However, future
events or conditions may cause the Fund or any of
its sub-funds (except for the sub-funds where a
decision or an intention to close exists) to cease to
continue as a going concern.

In respect of sub-funds where a decision or an
intention to close exists, we conclude on the
appropriateness of the Board of Directors of the
Fund’s use of the non-going concern basis of
accounting. We also evaluate the adequacy of the
disclosures describing the non-going concern
basis of accounting and reasons for its use. Our
conclusions are based on the audit evidence
obtained up to the date of our report of the
‘réviseur d’entreprises agreeé’.

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.
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Independent Auditor’s Report

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.

Pierre-Marie Boul

Ernst & Young

Société anonyme

Cabinet de révision agréé Luxembourg
13 July 2026
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Investment review (unaudited)

For the period from 1 April 2025 to
31 March 2026

Economic overview

Over the 12-month period, the global economy
remained resilient but increasingly unsettled. In mid-
2025, growth held up despite sharp market volatility
caused by US trade tariff announcements. Inflation
continued to ease across most regions, allowing some
central banks - particularly in Europe and the UK - to
begin cutting interest rates. The US economy was more
uneven, with a weak start to 2025 followed by stronger
consumer spending later in the year.

By late 2025, signs of slowing growth became clearer.
The UK economy struggled, with very weak growth and
inflation still above the Bank of England’s target, though
interest rates were gradually reduced. Europe grew
modestly and inflation stayed close to target. China met
official growth targets but underlying weaknesses
remained, especially in property and consumer
spending. Japan experienced fluctuating growth and
began cautiously raising rates after years of ultra-low
borrowing costs.

Early 2026 marked a sharp shift. Conflict in the Middle
East pushed energy prices sharply higher, raising fears
of rising inflation and slower growth worldwide. Central
banks paused rate cuts as uncertainty increased, and
the risk of higher inflation and weaker economic activity
came back into focus. The US Federal Reserve (Fed),
which had cut its target policy range for the first time in
2025 in September, and then cut it twice more down to
3.50%-3.75% by the end of Q4 2025, held it steady in
Q120262. The Bank of England (BoE), which had
lowered its main interest rate from 4.5% to 4.25% in
May and then down to 4% in August and 3.75% in
December, kept it unchanged in the first quarter of
2026, The European Central Bank (ECB) had lowered
its deposit rate down to 2% by the end of Q3 2025, but
left it unchanged as at the end of the first quarter of
2026°¢.

Financial markets overview

Markets were volatile over the year, driven by shifts in
trade policy, interest rates and geopolitics. In the first
half of 2025, global markets were shaken by new US
tariff threats, which briefly sent share prices lower.
When these tariffs were delayed, markets rebounded
strongly, especially in the US, Asia and emerging
markets (EM). Technology shares were a key driver of
gains, while inflation continued to ease in many regions.

As 2025 progressed, growth began to slow, but
declining inflation allowed central banks to start cutting
interest rates. This supported share prices and bonds,
and helped markets finish the year on a positive note
overall. EM and Europe performed well, while the UK
benefited from falling rates and strong large-company
earnings.

In early 2026, sentiment changed sharply after conflict
in the Middle East pushed energy prices much higher.
Higher oil prices raised fears about inflation and slower
growth. Global shares fell over the quarter, although UK
and Japanese markets held up better due to their
exposure to energy companies and supportive political
developments. Overall, the 12 months showed how
quickly markets can change when economic and
geopolitical risks rise. The global stockmarket,
represented by the MSCI World Index, recorded a gain
of 11.9% (in euros) over the 12-month period, despite
falling 1.6% in the first quarter of the year and 4.0% in
Marchd. The broader MSCI ACWI Index, which
comprises stocks from both developed and emerging
countries, returned 13.0% (returns in euros) over the
same period.

Overall, bond markets® delivered positive returns over
the year. Global corporate bonds returned 3.9%,
benefitting from a resilient economic back drop and
investor demand for income, with US and UK markets
outperforming their European counterparts, where
corporate bonds returned 1.9%. High yield bonds also
performed well, as investor sentiment improved during
periods of policy easing, delivering global returns of
6.1%, with US high yield outperforming European high
yield. Meanwhile, government bond markets were
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shaped largely by central bank policy. Rate cuts by the
Fed and the BoE supported bond prices, helping both
US Treasuries and UK gilts outperform German bunds
which delivered 0.1% over the year.

Global government bonds

Global bond markets went through a full cycle over the
12 months, moving from recovery to renewed pressure.
In mid-2025, bonds generally performed well after a
turbulent start. Fears around US trade tariffs caused
sharp swings, but when tariffs were paused, markets
steadied. Falling inflation in Europe allowed the ECB to
cut interest rates, which helped European government
and company bonds rise. US government bonds (US
Treasuries) also delivered small positive returns (0.8% in
US dollars in the three months to 30 June 2025)f,
supported by resilient economic growth and growing
expectations that interest rates would eventually fall.

In the third quarter of 2025, bond markets performance
became more mixed. US bonds benefited from the
Fed'’s first interest rate cut of the year (in September) as
the US jobs market started to cool, returning 1.6%°9. In
contrast, European bonds struggled, particularly in
France and Germany, where political uncertainty and
worries about government finances pushed bond
prices lower. Italian and Spanish bonds were notable
exceptions, performing better as their financial
positions improved.

By the end of 2025, global bonds enjoyed a stronger
period. Slowing economic growth and further interest
rate cuts by the Fed supported bond prices, particularly
in the US. Government bonds in most regions rose,
although German bonds lagged due to concerns about
increased government spending.

This trend reversed sharply in early 2026. Rising conflict
in the Middle East sent oil prices much higher,
increasing fears about inflation returning. Investors
began to expect higher interest rates again, which
caused bond prices to fall across most regions.
Government and corporate bonds in the US, Europe
and the UK all struggled, marking a difficult start to
2026 for bond investors. Over the 12 months to

31 March 2026, US 10-year Treasuries had returned
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3.8% (in US dollar terms), while UK gilts had returned
3.7% (in sterling terms)N. Japanese government bonds
fared the worst, returning -4.9% over the same period.

Investment Grade Corporate Bonds
Corporate bonds outperformed their government
counterparts over the 12-month period. The Bloomberg
Global Aggregate Corporate Index (USD hedged), a
broad measure of global investment-grade

(IG) corporate debt, rose 4.7%! in the 12 months to

31 March 2026. By geography, US and UK corporate
bonds led the way, delivering returns of 4.8% and
4.6%° respectively, while European corporate bonds
were the laggards returning only 1.9%.

While 2025 had broadly been positive for global bonds,
the first quarter of 2026 was uniformly negative for the
bond markets. Credit spreads (the difference between
the yield of a corporate bond and a government bond of
similar maturity) across investment grade debt
remained at historically tight levels for most of the
review period before gradually widening as markets
began to price in higher and more persistent inflation
risk in light of the geopolitical situation. Nevertheless,
credit spreads remain at below long-term average
levelsl.

Global high yield bonds

Riskier, high yield bonds were the best-performing fixed
income asset class in the 12-month review period,
supported by elevated income and low default rates.
Against this backdrop, the ICE BofA Global High Yield
Index (Euro-Hedged) returned 4.2% over the year to

31 March 2026 while the Global HY Floating Rate Note
(FRN) Index returned 6.0% (in US dollars)..

US HY outperformed European HY, returning 6.9%
versus 3.0%°® over the same period, reflecting a more
supportive backdrop in the US. Default risk remained
contained, while economic growth has proved resilient
despite periods of volatility and geopolitical uncertainty.
Earlier in the period, expectations of lower interest
rates supported bond markets, encouraging investors
to seek income through higher-yielding segments in the
market.
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EM bonds (hard and local currency)

The 12-month review period was positive for EM bonds.
Over the 12 months to 31 March 2026, local currency
EM government debt returned 11.8%¢®, while hard
currency bonds returned 10.4%. Meanwhile hard
currency corporate debt returned 5.9%. The weakening
US dollar during most of the period boosted the returns
from local currency assets, although the US had
strengthened as the Middle East conflict continued at
the end of the period.

US tariffs and the Fed’s decisions remained the main
focus for EM during the period under review. US tariffs
had a minimal impact on EM due to the limited direct
effects of tariff announcements and a stable economic
backdrop. Falling interest rates in developed markets
(DM) over most of the review period supported EM
bonds as investors hunted for yield. However, moving
into the first quarter of 2026, EM bonds fell as the
conflict in the Middle East and the accompanying surge
in energy prices significantly altered the
macroeconomic landscape. EM hard currency and local
currency government debt both fell, by -1.3% and
-2.2%, respectively, while hard currency corporate debt
fared better, falling -0.2%¢.

EM debt has shown notable resilience through recent
geopolitical volatility, holding up well against DM bonds,
US high yield debt and equities. This suggests EM is
increasingly being assessed on its own fundamentals
rather than as a pure risk asset. Compared with DMs,
many EM economies now exhibit stronger growth,
lower inflation, similar labour market strength, better
fiscal discipline, and more credible central banks, in our
view. However, the main downside risk would be a
prolonged escalation of the conflict in the Middle East
that disrupts energy supply, keeps oil prices elevated
and weighs on global growth. In such a scenario, EM
local markets would likely come under pressure, while
credit spreads would offer limited near-term protection.

Global convertibles

The global convertibles market, as measured by the
FTSE Global Focus Convertible Index, recorded gains of
4.0%! in the 12 months to end March 2026 (in Euro

terms), supported by the robust performance of
equities. Convertibles with a higher delta (which
measures the sensitivity of the convertible price to
changes in the underlying share price) would have
benefited in particular.

Markets that performed strongly included the NASDAQ
Index (which focuses on technology companies) and
Japan (although gains for overseas investors were
eroded by the weakness of the yen). In Asia ex Japan,
the performance of Korea and Taiwan was exceptionally
strong, as investors piled into semiconductor and Al-
related stocks.

Some convertibles, such as those trading close to their
bond floors (the minimal value a convertible bond
should trade for) will have received less support, as
government bond yields edged higher in the 12 months.

Issuance of convertible bonds was significant over the
review period (2025 was a record year), stimulated by
high equity valuations and the significant funding needs
of some companies making Al-related investments.

European equities

Over the 12 months to early 2026, European shares
delivered solid gains overall, but the journey was far
from smooth. The MSCI Europe Index rose 12.4%K in
line with the global market, as represented by the MSCI
World Index. However, European stocks were behind
their UK, and Asian ex Japan counterparts, but ahead of
the US as represented by the S&P 500 (all returns in
euro terms).

In mid-2025, markets were shaken by fears of a global
trade war after new US tariff announcements.
European shares initially fell sharply but recovered as
tariffs were delayed and recession fears eased.
Countries such as Germany, Italy and Spain held up
relatively well, while France lagged due to political and
fiscal concerns.

By late 2025, European equities were among the best-
performing global regions. Investor confidence was
supported by falling inflation, interest-rate cuts from
ECB and optimism about German government
spending. Spain stood out again!, while energy, financial
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and healthcare stocks performed strongly. Lowly
valued, out of favour ‘value’ outperformed both the
broader market and ‘growth’ stocks, with the MSCI
Europe Value Index returning 19.58% ™M vs 3.97%
recorded by the MSCI Europe Growth Index.

This positive momentum came to an abrupt halt in early
2026. A conflict in the Middle East sent energy prices
sharply higher, raising fears about inflation and slowing
growth in a region heavily reliant on energy imports.
European markets fell for the first time in over a year,
with Germany and France among the weakest
performers, while Spain proved more resilient than
most.

UK equities

Over the 12-month period, UK shares delivered positive
returns overall, but with plenty of ups and downs along
the way. The FTSE All-Share Index rose 16.5%K in the
period, ahead of the global market, as represented by
the MSCI World Index, which rose 13%. The FTSE

100 Index, which contains large, global businesses,
reached record highs as it returned 17.5%" over the
period under review. This was ahead of the smaller
domestic focused stocks in the FTSE 250 Index, which
rose 8.2%! (returns in euros).

Markets were shaken in spring 2025 by fears of a global
trade war after US tariff announcements. Share prices
fell sharply at first but quickly recovered as tariffs were
paused and trade talks resumed. UK equities rose,
though they lagged stronger performance in the US
and EMs.

Through the second half of 2025, UK shares continued
to climb. Falling inflation, cuts to interest rates and a
supportive Autumn Budget helped boost confidence.
Large international companies in the FTSE 100 led
gains, supported by strength in mining, energy, financial
and healthcare stocks. Smaller, more UK-focused
companies generally lagged due to concerns about
inflation, slower growth and the public finances. By the
end of 2025, the FTSE 100 had reached new highs.

Early 2026 brought renewed volatility. Shares rose at
first as inflation eased, but markets fell sharply in March
when conflict in the Middle East pushed oil prices
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higher and raised fears about inflation and growth.
Despite this setback, UK equities still ended the quarter
positively, helped by their exposure to energy and
commodity companies, while smaller UK-focused
stocks struggled.

North American equities

Over the review period, US shares rose overall, but with
some sharp swings along the way. In spring 2025,
markets were unsettled by new US tariff
announcements, which triggered a sudden sell-off.
However, confidence returned quickly after tariffs were
delayed and trade talks began, and US shares
recovered strongly. Good company results — especially
from technology firms - helped push markets higher
through the middle of the year.

During the second half of 2025, US equities continued
to perform well. Investors were encouraged by solid
economic growth, strong consumer spending and
interest rate cuts by the US central bank. Technology
and communications companies led gains, while some
more defensive sectors lagged. By the end of 2025, US
shares had delivered another strong year, although
concerns about government spending and the budget
deficit lingered in the background.

Early 2026 was more difficult. US markets started the
year positively but fell back sharply in March as conflict
in the Middle East pushed energy prices higher and
raised fears about inflation returning. This led investors
to reassess expectations for interest rate cuts. As a
result, US shares ended the quarter lower,
underperforming markets such as the UK and some
emerging economies.

Japan (inc small caps and large caps)
equities

Japanese shares performed well overall over

12 months, although markets became more volatile
towards the end of the period. The broad Topix Index
advanced 23.9%° and the MSCI Japan Net Return Index
rose by 23.6%P. Smaller companies were more resilient
than their larger counterparts, with the Russell Nomura
Mid-Small Net Return Index rising 25.7%! in the

12 months (all in GBP terms).



Investment review (unaudited)

In mid-2025, Japanese equities rose strongly. Early
worries about US trade tariffs briefly knocked
confidence, but markets recovered quickly after tariffs
were paused. Strong company earnings, record
dividend payments and share buybacks supported
share prices, showing that many Japanese companies
were in good financial shape.

In the second half of 2025, Japanese shares continued
to rise. Investor confidence was boosted by political
developments, including expectations of more
supportive government policies after changes in
leadership. Technology and industrial companies were
among the main winners, helped by strong demand
linked to Al and global investment spending. By the end
of 2025, Japan was one of the better-performing major
markets.

Early 2026 started positively, with shares rising in
January and February. However, this changed sharply in
March. Conflict in the Middle East caused energy prices
to jump, which was a particular concern for Japan as it
relies heavily on imported oil and gas. This pushed up
inflation fears and led to a sell-off. As a result, Japanese
shares fell back late in the quarter, though they still
showed resilience over the full 12-month period.

Pacific Basin ex-Japan equities

Over the 12 months, markets across Asia (excluding
Japan) delivered mixed but often strong returns, with
technology playing a key role. Overall, markets in Asia
Pacific ex Japan were significantly ahead of the broad
global equity market in the 12-month period to end-
March 2026. The MSCI Asia Pacific ex Japan Index rose
20%K compared to the MSCI World Index, which rose
13% (returns in euros).

In mid-2025, investor confidence improved as fears of a
global trade war eased. South Korea and Taiwan
performed particularly well, helped by strong demand
for semiconductors and excitement around Al.
Technology-focused markets generally outpaced others
during this period.

Towards the end of 2025, performance became more
uneven. South Korea and Taiwan continued to benefit
from technology strength and policy reforms, while

China lagged as concerns about its economic recovery
and trade tensions weighed on sentiment. India saw
periods of weakness earlier but stabilised later in the
year as inflation eased and interest rates were cut.

In early 2026, markets became more volatile. Rising
energy prices following conflict in the Middle East hit
Asian economies that rely heavily on imported fuel. This
particularly affected China and India, while Korea and
Taiwan held up better thanks to ongoing strength in
technology exports and corporate reforms.

Overall, technology leaders drove performance, but
geopolitics and energy costs created sharp short-term
swings.

Emerging markets equities

EM equities delivered strong overall gains over the

12 months, but with periods of sharp ups and downs.
EM equities delivered positive returns in the 12-month
review period and outperformed their DM counterparts.
The MSCI Emerging Markets Index rose 22.2%K, ahead
of the 13% gain by the MSCI World Index (returns in
euros).

In mid-2025, investors became more positive, helped by
a weaker US dollar and money flowing away from the
US. Markets in Asia performed well, especially South
Korea and Taiwan, supported by strong demand for
technology linked to Al. Latin America also did well, with
Brazil and Mexico rising on healthier economies and
stronger local currencies.

Later in 2025, EM continued to outperform many DMs.
Technology-heavy countries stayed in favour, while
interest rate cuts in several emerging economies
boosted confidence. However, China lagged, held back
by trade tensions and ongoing weakness in its property
market. Some countries, such as Argentina, suffered
sharp losses.

In early 2026, markets became more volatile. Rising oil
prices and conflict in the Middle East unsettled
investors. Even so, EM proved relatively resilient.
Commodity-producing countries, particularly in Latin
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America, held up better, while energy-importing Asian
markets and China struggled.

The Fed - Economy at a Glance - Policy Rate

Interest rates and Bank Rate: our latest decision | Bank of England

Key ECB interest rates

Market data March 2026 (Total level EUR) and (Key indices). Datastream
Bond Returns March 2026 v2

Bond Returns June 2025

Bond Returns Sept 2025

Source: LSEG Datastream

Morningstar returns

Schroders Credit Lens March 2026: your go-to guide to global credit
markets

Market Data March 2026 (Key Indices). Datastream
Market Data March 2026 (Total Level EUR). Datastream
MSCI Value and Growth Indices

Sky News ‘FTSE 100 reaches another record high as January is the best
month in more than two years’ January 2025. (Sky.com)

Market Data March 2026 (Total Level GBP). Datastream
P Market Data March 2026 (Sectors GBP). Datastream
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M&G (Lux) Asian Fund

Statement of investments

Statement of investments

Investment description Holdings/ Currency Maturity date Commitment Market value % of net
contracts value US$°000 US$’000 assets
Equities 703,368 97.76
Switzerland
Amcor PLC 534,699 uss 20,727 2.88
Australia 53,586 7.45
ANZ Group Holdings Ltd. 357,124 AU$ 8,808 1.23
BHP Group Ltd. 311,315 AU$ 10,877 1.51
BlueScope Steel Ltd. 183,223 AUS$ 3,244 0.45
FBR Ltd. 9,764,850 AU$ 23 0.00
Lendlease Corp. Ltd. 2,446,322 AU$ 5,497 0.76
Mesoblast Ltd. 4,161,275 AU$ 6,177 0.86
Mesoblast Ltd. (Warrant)a 2791 AU$ 20.03.2028 0 0.00
National Australia Bank Ltd. 306,002 AU$ 8,698 1.21
Stockland 1,787,769 AU$ 5,268 0.73
Woodside Energy Group Ltd. 207,142 AUS$ 4,994 0.70
China 170,052 23.64
Atour Lifestyle Holdings Ltd. 202,907 us$ 7,218 1.00
Autohome, Inc. 139,681 Uss$ 2,395 0.33
Beijing Oriental Yuhong Waterproof Technology Co. 3,973,435 CNY 8,806 1.22
Ltd.
Beijing-Shanghai High Speed Railway Co. Ltd. 11,645,500 CNY 8,541 119
China Merchants Bank Co. Ltd. 1,101,500 HK$ 6,909 0.96
China Tower Corp. Ltd. 5,188,900 HK$ 7,061 0.98
DiDi Global, Inc. 1,841,047 uss$ 7,166 1.00
GF Securities Co. Ltd. 2,488,200 HK$ 4,569 0.63
H World Group Ltd. 255,347 us$ 12,632 1.74
Hainan Meilan International Airport Co. Ltd. 5,820,000 HK$ 4,663 0.65
Huatai Securities Co. Ltd. 2,694,200 HK$ 5,089 0.71
Jiangsu Zhongtian Technology Co. Ltd. 2,858,700 CNY 12,470 1.73
JINGDONG Industrials, Inc. 5,469,084 HK$ 8,655 1.20
KE Holdings, Inc. 2,648,377 HK$ 12,784 178
Meituan 195,080 HK$ 2,056 0.29
Mixue Group 120,300 HK$ 4,507 0.63
Sinopec Engineering Group Co. Ltd. 6,407,000 HK$ 4,798 0.67
Sun Art Retail Group Ltd. 31,225,500 HK$ 6,239 0.87

The accompanying notes to the financial statements are an integral part of these financial statements.
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M&G (Lux) Asian Fund

Statement of investments

Statement of investments (continued)

Investment description Holdings/ Currency Maturity date Commitment Market value % of net

contracts value US$’000 US$’000 E

Equities (continued)

China (continued)

Tencent Holdings Ltd. 428,300 HK$ 26,474 3.68
Weichai Power Co. Ltd. 1,632,000 HK$ 5,682 0.79
Xiaomi Corp. 583,289 HK$ 2,355 0.33
Yangzijiang Shipbuilding Holdings Ltd. 3,093,300 SG$ 9,083 1.26
Hong Kong 100,105 13.91
AlA Group Ltd. 1,416,800 HK$ 15,308 213
Alibaba Group Holding Ltd. 1,317,208 HK$ 19,959 2.77
BOC Hong Kong Holdings Ltd. 1,236,500 HK$ 6,745 0.94
China Resources Beer Holdings Co. Ltd. 2,363,500 HK$ 7,726 1.07
CK Asset Holdings Ltd. 1,183,500 HK$ 6,706 0.93
CK Hutchison Holdings Ltd. 622,000 HK$ 4,719 0.66
Crystal International Group Ltd. 11,933,500 HK$ 8,804 1.22
Pacific Basin Shipping Ltd. 25,851,000 HK$ 9,409 1.31
Sun Hung Kai Properties Ltd. 500,500 HK$ 8,245 115
WH Group Ltd. 9,534,000 HK$ 12,484 173
Indonesia 24,473 3.40
Bank Mandiri Persero Tbk. PT 26,585,700 IDR 7,398 1.03
Bank Rakyat Indonesia Persero Tbk. PT 35,304,000 IDR 6,934 0.96
Telkom Indonesia Persero Tbk. PT 56,132,000 IDR 10,141 1.41
India 63,378 8.81
Apollo Hospitals Enterprise Ltd. 71,451 INR 5,685 0.79
Axis Bank Ltd. 515,943 INR 6,367 0.88
Cartrade Tech Ltd. 389,133 INR 6,776 0.94
HDFC Bank Ltd. 2,737,307 INR 21,348 2.97
ICICI Bank Ltd. 174,902 uss$ 4,419 0.61
Infosys Ltd. 392,952 INR 5178 0.72
Juniper Hotels Ltd. 1,305,009 INR 2,638 0.37
Mahindra & Mahindra Ltd. 202,302 INR 6,324 0.88
Reliance Industries Ltd. 325,101 INR 4,643 0.65
Singapore 21,814 3.03
Netlink NBN Trust 9,141,900 SG$ 6,813 0.95

The accompanying notes to the financial statements are an integral part of these financial statements.
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M&G (Lux) Asian Fund

Statement of investments

Statement of investments (continued)

Investment description

Equities (continued)

Singapore (continued)

Holdings/
contracts

Currency

Maturity date

Market value
US$’000

Commitment
value US$’000

% of net
assets

United Overseas Bank Ltd. 528,100 SG$ 15,001 2.08
South Korea 117,694 16.36
Coway 126,956 KRW 5,992 0.83
D’Alba Global Co. Ltd. 62,215 KRW 5,790 0.81
Hana Financial Group, Inc. 108,636 KRW 7,582 1.05
Hankook Tire & Technology 228,919 KRW 8,106 113
Hyundai Motor Co. 67,544 KRW 10,150 1.41
Samsung Electro-Mechanics Co. Ltd. 12,318 KRW 3,320 0.46
Samsung Electronics Co. Ltd. 206,323 KRW 22,800 317
Samsung Electronics Co. Ltd. 229,250 KRW 17,251 2.40
Samsung Life Insurance Co. Ltd. 84,805 KRW 11,686 1.62
Samsung SDS Co. Ltd. 49,668 KRW 4,885 0.68
SK Hynix, Inc. 38,149 KRW 20,132 2.80
Taiwan 100,709 14.00
ASE Technology Holding Co. Ltd. 566,000 TW$ 5,831 0.81
Delta Electronics, Inc. 231,000 TW$ 9,971 1.39
Hon Hai Precision Industry Co. Ltd. 912,000 TW$ 5,368 0.75
MediaTek, Inc. 91,000 TW$ 4,260 0.59
Taiwan Semiconductor Manufacturing Co. Ltd. 1,297,000 TW$ 71,643 9.96
Yuanta Financial Holding 2,590,000 TW$ 3,636 0.50
Thailand 30,830 4.28
Advanced Info Service PCL 680,700 THB 7,715 1.07
Bangkok Bank PCL 1,409,100 THB 7126 0.99
CP ALL PCL 4,523,400 THB 6,223 0.86
Kasikornbank PCL 1,017,100 THB 5,900 0.82
Thai Beverage PCL 11,680,200 SG$ 3,866 0.54
Cayman Islands

17LIVE Group Ltd. (Warrant) 30,000 uss$ 07.12.2028 (o} 0.00
Portfolio of investments 703,368 97.76

The accompanying notes to the financial statements are an integral part of these financial statements.
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M&G (Lux) Asian Fund

Statement of investments

Statement of investments (continued)

Investment description Holdings/ Currency Maturity date Commitment Market value % of net

contracts value US$’000 US$’000 assets

Cash equivalents 7,956 1.10

‘AAA’ rated money market funds

Northern Trust Global Funds - US Dollar 7,956,000 Uss$ 7,956 1.10
Fund Class ‘D’ (Distribution)

Share class hedging 0.00

State Street Bank and Trust Co. - Bought for SG$ 982,467.03, Sold for US$ 15.04.2026 0.00

769,130.56

State Street Bank and Trust Co. - Bought for US$ 46,726.41, Sold for SG$ 15.04.2026 45 0 0.00

59,500.89

Total portfolio 711,317 98.86

Net other assets/(liabilities) 8,176

Net assets 719,493 100.00

Portfolio summary Market value % of net
US$’000 assets

Investment assets

Equity securities 703,368 97.76

Total Investment assets 703,368 97.76

Investment liabilities

Unrealised losses on forward currency contracts (7) 0.00

Total Investment liabilities (7) 0.00

Total portfolio 703,361 97.76

Cash equivalents 7,956 1.10

Net other assets/(liabilities) 8,176 1.14

Net assets 719,493 100.00
@ Fair valued.

All securities are on an official stock exchange listing or dealt on another regulated market except where referenced.

The accompanying notes to the financial statements are an integral part of these financial statements.
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M&G (Lux) Asian Fund

Counterparty exposure (unaudited)

Counterparty exposure

Counterparty Counterparty exposures

Forward
currency
contracts
US$’000

State Street Bank and Trust Co. 1

Exposure represents the sub-fund’s exposure to that counterparty.

The accompanying notes to the financial statements are an integral part of these financial statements.
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M&G (Lux) Asian Fund

Financial highlights (unaudited)

Sub-fund performance

Please note past performance is not a guide to future performance and the value of investments, and the income
from them, will fluctuate. This will cause the sub-fund price to fall as well as rise and you may not get back the
original amount you invested.

In order to ensure that European investors outside the UK had the opportunity to remain invested in M&G'’s sub-fund
strategies, M&G proposed the mergers of non-Sterling share classes in a selection of its UK sub-funds (‘the Merging
Funds’) into equivalent sub-funds within M&G (Lux) Investment Funds 1 (‘the Receiving Funds’). Following successful
extraordinary resolutions at shareholder meetings on 5 October 2018, the mergers of the non-Sterling share classes
of the UK OEIC’s took place on various dates prior to 29 March 2019. The past performance of the merged share
class has been carried over to the equivalent SICAV share classes.

The performance table below shows the original launch dates of the share classes in the UK ‘Merging Funds’ in the
column headed ‘Launch date of the merged share class’. The launch dates of the share classes in the equivalent sub-
funds within M&G (Lux) Investment Funds 1 are provided in the column headed ‘Launch date of the SICAV share
class’. The figure shown in the column headed ‘Since performance start date’ is calculated from the launch date of
the merged share class, where available. ‘n/a’ in the launch date column for the merged share class indicates that no
merged share class existed prior to the launch of the SICAV share class. In this case, the ‘since performance start
date’ is the launch date of the SICAV share class.

The following table shows the compound rate of return, per annum, over the period. Calculated on a price to price
basis with income reinvested. For periods under a year the rate of return is calculated on an absolute basis.

Long-term performance by share class as at 31 March 2026

Five Since Launch date Launch date
years launch of the OEIC of the sub-fund
% pa % pa? merged share class
share class

Euro
Class ‘A’ Accumulation +24.4 +15.4 +9.2 +8.7 28.11.01 26.10.18
Class ‘C’ Accumulation +25.3 +16.2 +10.0 +9.4 28.11.01 26.10.18
Class ‘CI" Accumulation +25.4 +16.3 +10.0 +9.5 28.11.01 06.11.18
Class ‘LI' Accumulation +25.9 n/a n/a +19.3 n/a 28.05.24
Class ‘LI Distribution +26.1 n/a n/a +19.4 n/a 28.05.24

Singapore dollar

Class ‘A-H’ Accumulation n/a n/a n/a +217 n/a 28.05.25
Class ‘A-H M F1’ Distribution n/a n/a n/a +21.7 n/a 28.05.25
Sterling

Class ‘LI" Accumulation n/a n/a n/a +7.7 n/a 23.09.25
Class ‘LI' Distribution n/a n/a n/a +7.7 n/a 23.09.25
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Financial highlights (unaudited)

Since Launch date Launch date
launch of the OEIC of the sub-fund
% pa? merged share class
share class

US dollar
Class ‘A’ Accumulation +31.7 +17.4 +8.6 +9.8 19.12.08 26.10.18
Class ‘A M F1’ Distribution n/a n/a n/a +24.7 n/a 28.05.25
Class ‘C’ Accumulation +32.7 +18.6 +9.6 +10.7 19.12.08 26.10.18
Class ‘LI Accumulation +33.4 n/a n/a +22.7 n/a 28.05.24
Class ‘LI’ Distribution +33.4 n/a n/a +22.7 n/a 28.05.24

a8 Sub-fund performance before the launch of the sub-fund on 26 October 2018 is that of the relevant Merged Share Class of the M&G Asian Fund, which
includes UK taxes but excludes entry and exit charges. The M&G Asian Fund is a UK authorised sub-fund which launched on 14 September 1973 and its non-
Sterling share classes merged into M&G (Lux) Asian Fund on 26 October 2018.
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M&G (Lux) Asian Fund

Financial highlights (unaudited)

Shares in issue, Net Asset Values (NAV) and Total Expense Ratios (TER)

The various classes of shares in issue have equivalent rights in the Fund, but carry different features and charging
structures detailed in note 6 which are more fully described in the Fund’s Prospectus.

The following table shows shares in issue at 31 March 2026, Net Asset Values (NAV) inclusive of any swing price
adjustment as described in note 10 to the Financial Statements (also known as the price per share) at 31 March
2026 and Total Expense Ratios (TER) for the year ended 31 March 2026.

Shares in issue, Net Asset Values and Total Expense Ratios

Shares outstanding

as at 31.03.26

as at 31.03.26

NAV per share

as at 31.03.25

as at 31.03.24

TER (%)
as at 31.03.26

Euro € € €

Class ‘A’ Accumulation 3,002,258.091 75.8651 60.9907 52.2532 174
Class ‘C’ Accumulation 359,159.740 90.0004 71.8152 61.0642 0.98
Class ‘CI" Accumulation 2,915,892.830 211884 16.8990 14.3631 0.94
Class ‘LI Accumulation 2,277,542.214 13.8304 10.9814 n/a 0.49
Class ‘LI’ Distribution 1,707,722.995 13.5066 10.9813 n/a 0.49
Singapore dollar SG$ SG$ SG$

Class ‘A-H’ Accumulation 2,000.000 12.1697 n/a n/a 175
Class ‘A-H M F1’ 7,444,837 118.1203 n/a n/a 1.78
Distribution

Sterling £ £ £

Class ‘'LI" Accumulation 73,667.956 10.7876 n/a n/a 0.52
Class ‘LI’ Distribution 1,198,844.171 10.7877 n/a n/a 0.51
US dollar Us$ uss Us$

Class ‘A" Accumulation 314,759.820 50.2823 38.1705 32.5937 174
Class ‘A M F1’ Distribution 109.249 1211060 n/a n/a 1.73
Class ‘C’ Accumulation 700,138.845 57.6150 43.4114 36.7944 0.99
Class ‘LI" Accumulation 14,504,651.020 14.5680 10.9218 n/a 0.49
Class ‘LI’ Distribution 127,391.158 14.2273 10.9224 n/a 0.50

@

Includes charges from underlying investments. Please see the relevant Key Information Document for a more reliable estimate of future charges (available
from our website at mandg.lu).

NAV at sub-fund level 31.03.26 31.03.25 31.03.24

US$’000 US$’000 US$’000
Net assets 719,493 176,382 61,582
Swing pricing adjustment (see note 10) n/a n/a n/a
Swung net assets 719,493 176,382 61,582
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M&G (Lux) Better Health Solutions Fund

Statement of investments

Statement of investments

Investment description Holdings/ Currency Maturity date Commitment Market value % of net

contracts value US$°000 US$’000 assets
Equities 15,404 98.23
Chemicals 859 5.48
DSM-Firmenich AG 3,046 € 218 1.39
Ecolab, Inc. 2,430 uss$ 641 4.09

Professional services

Intertek Group PLC 10,018 £ 481 3.07
Auto components
Autoliv, Inc. 5,236 Uss$ 537 3.42

Household durables

MSA Safety, Inc. 2,258 uss 365 2.33

Leisure products

Shimano, Inc. 4,100 ¥ 424 2.70

Hotels, restaurants & leisure

Gym Group PLC 101,615 £ 235 1.50
Personal products 1,146 7.31
Colgate-Palmolive Co. 7,056 USs$ 599 3.82
Haleon PLC 110,073 £ 547 3.49
Health care equipment & supplies 3,823 24.38
Agilent Technologies, Inc. 3,452 Us$ 391 2.49
Alcon, Inc. 8,277 CHF 611 3.90
Carl Zeiss Meditec 7129 € 196 1.25
DiaSorin SpA 3,474 € 240 158
Edwards Lifesciences Corp. 4,661 us$ 372 2.37
Masimo Corp. 1,623 us$ 289 1.84
Sartorius Stedim Biotech 2,516 € 478 3.05
Thermo Fisher Scientific, Inc. 1,947 US$ 942 6.01
Waters Corp. 464 Us$ 137 0.87
Xvivo Perfusion AB 7112 SEK 167 1.07
Health care providers & services 1,849 11.79
Fresenius Medical Care AG 7,627 € 340 217
Quest Diagnostics, Inc. 3,937 Us$ T 4.95
UnitedHealth Group, Inc. 2,783 USs$ 732 4.67

The accompanying notes to the financial statements are an integral part of these financial statements.
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M&G (Lux) Better Health Solutions Fund

Statement of investments

Statement of investments (continued)

Investment description Holdings/ Currency Maturity date Commitment Market value % of net

contracts value US$’000 US$’000 assets

Equities (continued)

Biotechnology 394 2.51
lllumina, Inc. 1,975 us$ 241 1.54
Oxford Nanopore Technologies PLC 46,785 £ 66 0.42
PureTech Health PLC 60,870 £ 87 0.55
Pharmaceuticals 4,345 27.711
ALK-Abello AS 16,872 DKK 523 3.33
AstraZeneca PLC 6,466 £ 1,257 8.02
Becton Dickinson & Co. 3,435 us$ 534 3.41
GSKPLC 41,532 £ 1,136 7.24
Novo Nordisk AS 17,904 DKK 630 4.02
Zoetis, Inc. 2,267 us$ 265 1.69
Insurance

AMERISAFE, Inc. 9,296 uss$ 314 2.00
IT services

Alibaba Health Information Technology Ltd. 150,000 HK$ 89 0.57
Software

Veeva Systems, Inc. 3,075 Us$ 543 3.46
Portfolio of investments 15,404 98.23
Cash equivalents 265 1.69

‘AAA’ rated money market funds

Northern Trust Global Funds - US Dollar 265,000 uUs$ 265 1.69
Fund Class ‘D’ (Distribution)

Total portfolio 15,669 99.92
Net other assets/(liabilities) 12 0.08
Net assets 15,681 100.00

The accompanying notes to the financial statements are an integral part of these financial statements.
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M&G (Lux) Better Health Solutions Fund

Statement of investments

Statement of investments (continued)

Portfolio summary Market value % of net
US$°000 assets
Investment assets
Equity securities 15,404 98.23
Total Investment assets 15,404 98.23
Total portfolio 15,404 98.23
Cash equivalents 265 1.69
Net other assets/(liabilities) 12 0.08
Net assets 15,681 100.00

All securities are on an official stock exchange listing or dealt on another regulated market except where referenced.

The accompanying notes to the financial statements are an integral part of these financial statements.
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M&G (Lux) Better Health Solutions Fund

Financial highlights (unaudited)

Sub-fund performance

Please note past performance is not a guide to future performance and the value of investments, and the income
from them, will fluctuate. This will cause the sub-fund price to fall as well as rise and you may not get back the

original amount you invested.

The following table shows the compound rate of return, per annum, over the period. Calculated on a price to price
basis with income reinvested. For periods under a year the rate of return is calculated on an absolute basis.

Long-term performance by share class as at 31 March 2026

Since Launch date
launch of the sub-fund

% pa share class
Euro
Class ‘A" Accumulation -12.6 -3.2 n/a -3.2 02.03.23
Class ‘A’ Distribution =25 =32 n/a =82 02.03.23
Class ‘C’' Accumulation -7 -2.2 n/a -2.3 02.03.23
Class ‘C’ Distribution -11.7 -2.2 n/a -2.2 02.03.23
Class ‘CI" Accumulation -7 -2.2 n/a -2.2 02.03.23
Class ‘LI" Accumulation =11.8 -1.8 n/a -1.8 02.03.23
Sterling
Class ‘C’ Accumulation -8.3 -2.6 n/a -2.9 02.03.23
Class 'CI" Accumulation -8.3 -2.6 n/a -2.9 02.03.23
Class ‘LI" Accumulation -7.9 -2.1 n/a -2.4 02.03.23
US dollar
Class ‘A’ Accumulation -7.5 -1.5 n/a -0.8 02.03.23
Class ‘C’ Accumulation -6.5 -0.5 n/a +0.2 02.03.23
Class ‘ClI" Accumulation -6.5 =03 n/a +0.2 02.03.23
Class 'LI" Accumulation -6.1 0.0 n/a +0.7 02.03.23
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M&G (Lux) Better Health Solutions Fund

Financial highlights (unaudited)

Shares in issue, Net Asset Values (NAV) and Total Expense Ratios (TER)

The various classes of shares in issue have equivalent rights in the Fund, but carry different features and charging
structures detailed in note 6 which are more fully described in the Fund’s Prospectus.

The following table shows shares in issue at 31 March 2026, Net Asset Values (NAV) inclusive of any swing price
adjustment as described in note 10 to the Financial Statements (also known as the price per share) at 31 March
2026 and Total Expense Ratios (TER) for the year ended 31 March 2026.

Shares in issue, Net Asset Values and Total Expense Ratios

Shares outstanding NAV per share TER (%)

as at 31.03.26 as at 31.03.26 as at 31.03.25 as at 31.03.24 as at 31.03.26
Euro € € €
Class ‘A’ Accumulation 2,206.023 9.0394 10.3448 11.0199 1.96
Class ‘A’ Distribution 1,001.000 8.7772 10.1995 11.0051 1.95
Class ‘C’ Accumulation 1,388.640 9.3223 10.5615 111379 0.96
Class ‘C’ Distribution 1,004.000 9.0523 10.4144 111229 0.96
Class ‘CI" Accumulation 4,600.000 9.3343 10.5715 111439 0.92
Class ‘LI’ Accumulation 4,601.000 9.4645 10.6709 111977 0.47
Sterling £ £ £
Class ‘C’ Accumulation 1,000.000 9.1282 9.9598 10.7396 0.95
Class ‘CI' Accumulation 4,600.000 9.1385 9.9682 10.7444 0.92
Class ‘LI’ Accumulation 248,892.584 9.2659 10.0618 10.7963 0.47
US dollar Us$ Us$ Us$
Class ‘A’ Accumulation 6,108.247 9.7502 10.5357 111859 1.96
Class ‘C’ Accumulation 1,001.000 10.0557 10.7564 11.3061 0.95
Class ‘CI’ Accumulation 4,600.000 10.0671 10.7656 11.3107 0.92
Class ‘LI Accumulation 1,204,601.000 10.2076 10.8668 11.3653 0.47

@

Includes charges from underlying investments. Please see the relevant Key Information Document for a more reliable estimate of future charges (available
from our website at mandg.lu).

NAV at sub-fund level 31.03.26 31.03.25 31.03.24

US$’000 US$’000 US$’000
Net assets 15,681 16,283 14,062
Swing pricing adjustment (see note 10) n/a n/a n/a
Swung net assets 15,681 16,283 14,062
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M&G (Lux) Diversity and Inclusion Fund

Statement of investments

Statement of investments

Investment description Holdings/ Currency Maturity date Commitment Market value % of net
contracts value US$°000 US$’000 assets
Equities 22,223 98.35
United Kingdom 4,693 20.77
GSKPLC 39,053 £ 1,068 4.73
Helios Towers PLC 314,261 £ 735 BY5
Lion Finance Group PLC 6,042 £ 738 3.27
Pearson PLC 23,155 £ 305 1.35
Pets at Home Group PLC 128,214 £ 312 1.38
RELX PLC 21,346 i 699 3.09
Unilever PLC 10,526 £ 631 2.79
WH Smith PLC 27,130 £ 205 0.91
Denmark
Novo Nordisk AS 7,008 DKK 246 1.09
France 1,439 6.37
Legrand SA 3,986 € 597 2.64
Schneider Electric SE 3,224 € 842 3.73
Germany 958 4.24
Infineon Technologies AG 9,832 € 423 1.87
Siemens AG 2,259 € 565 2.37
Ireland 1,708 7.56
Accenture PLC 2,492 us$ 495 219
AIB Group PLC 73,868 € 750 3.32
Experian PLC 13,479 £ 463 2.05
United States 9,239 40.89
American Water Works Co., Inc. 2,768 uss$ 383 1.70
Booking Holdings, Inc. 109 Us$ 452 2.00
Cisco Systems, Inc. 10,779 us$ 836 3.70
Colgate-Palmolive Co. 8,003 Us$ 679 3.00
lllumina, Inc. 4,521 Us$ 552 2.44
Intuit, Inc. 909 us$ 394 1.74
Microsoft Corp. 4121 us$ 1,500 6.64
MSA Safety, Inc. 4,354 us$ 705 312
Progyny, Inc. 12,445 Uss$ 212 0.94
Quest Diagnostics, Inc. 4,557 Us$ 899 3.98

The accompanying notes to the financial statements are an integral part of these financial statements.
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M&G (Lux) Diversity and Inclusion Fund

Statement of investments

Statement of investments (continued)

Investment description Holdings/ Currency Maturity date Commitment Market value % of net

contracts value US$’000 US$’000 assets

Equities (continued)

United States (continued)

Roper Technologies, Inc. 904 us$ 319 1.41
S&P Global, Inc. 1,918 uss$ 805 3.56
Synopsys, Inc. 1,318 Us$ 512 2.27
Visa, Inc. 3,290 uss 991 4.39
Canada

Intact Financial Corp. 3,783 CA$ 676 2.99
Japan 655 2.90
Katitas Co. Ltd. 15,000 ¥ 294 1.30
Recruit Holdings Co. Ltd. 8,800 ¥ 361 1.60
Australia 1,029 4.55
Brambles Ltd. 47,685 AU$ 739 3.27
Cochlear Ltd. 2,498 AUS$ 290 1.28
Indonesia

Bank Rakyat Indonesia Persero Tbk. PT 2,212,900 IDR 435 1.92
India

HDFC Bank Ltd. 24,320 uss$ 587 2.60
South Africa

Bidvest Group Ltd. 26,536 ZAR 352 1.56
Uruguay

MercadolLibre, Inc. 126 uss 206 0.91
Portfolio of investments 22,223 98.35
Cash equivalents 230 1.02

‘AAA’ rated money market funds

Northern Trust Global Funds - US Dollar 230,000 Us$ 230 1.02
Fund Class ‘D’ (Distribution)

Total portfolio 22,453 99.37
Net other assets/(liabilities) 143 0.63
Net assets 22,596 100.00

The accompanying notes to the financial statements are an integral part of these financial statements.
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M&G (Lux) Diversity and Inclusion Fund

Statement of investments

Statement of investments (continued)

Portfolio summary Market value % of net
US$°000 assets
Investment assets
Equity securities 22,223 98.35
Total Investment assets 22,223 98.35
Total portfolio 22,223 98.35
Cash equivalents 230 1.02
Net other assets/(liabilities) 143 0.63
Net assets 22,596 100.00

All securities are on an official stock exchange listing or dealt on another regulated market except where referenced.

The accompanying notes to the financial statements are an integral part of these financial statements.
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M&G (Lux) Diversity and Inclusion Fund

Financial highlights (unaudited)

Sub-fund performance

Please note past performance is not a guide to future performance and the value of investments, and the income
from them, will fluctuate. This will cause the sub-fund price to fall as well as rise and you may not get back the
original amount you invested.

To give an indication of the performance of the sub-fund, the following table shows the compound rate of return, per
annum, over the period. Calculated on a price to price basis with income reinvested.

Long-term performance by share class as at 31 March 2026

Three Since Launch date

years launch of the sub-fund

% pa % pa share class
Euro
Class ‘A" Accumulation -6.2 +2.6 n/a -0.2 18.11.21
Class ‘A’ Distribution -6.1 +2.7 n/a -0.1 18.11.21
Class ‘C’ Accumulation -5.3 +3.7 n/a +0.9 18.11.21
Class ‘C’ Distribution -5.2 +3.7 n/a +0.9 18.11.21
Class ‘CI" Accumulation -5.3 +3.7 n/a +0.9 18.11.21
Class ‘L' Accumulation -4.9 +4.1 n/a +1.3 18.11.21
Sterling
Class ‘C’ Accumulation -1.7 +3.2 n/a +1.6 18.11.21
Class 'CI" Accumulation -1.6 +3.3 n/a +1.6 18.11.21
Class ‘L' Accumulation -1.2 +3.7 n/a +2.0 18.11.21
US dollar
Class ‘A" Accumulation -0.7 +4.4 n/a +0.1 18.11.21
Class ‘C’ Accumulation +0.3 +5.5 n/a +11 18.11.21
Class ‘ClI" Accumulation +0.3 +5.5 n/a +11 18.11.21
Class ‘L’ Accumulation +0.8 +6.0 n/a +1.5 18.11.21
Class ‘ZI' Accumulation +1.1 +6.3 n/a +1.9 18.11.21
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M&G (Lux) Diversity and Inclusion Fund

Financial highlights (unaudited)

Shares in issue, Net Asset Values (NAV) and Total Expense Ratios (TER)

The various classes of shares in issue have equivalent rights in the Fund, but carry different features and charging
structures detailed in note 6 which are more fully described in the Fund’s Prospectus.

The following table shows shares in issue at 31 March 2026, Net Asset Values (NAV) inclusive of any swing price
adjustment as described in note 10 to the Financial Statements (also known as the price per share) at 31 March
2026 and Total Expense Ratios (TER) for the year ended 31 March 2026.

Shares in issue, Net Asset Values and Total Expense Ratios

Shares outstanding NAV per share TER (%)

as at 31.03.26 as at 31.03.26 as at 31.03.25 as at 31.03.24 as at 31.03.26
Euro € € €
Class ‘A" Accumulation 9,737.000 9.9316 10.5918 10.4916 1.98
Class ‘A’ Distribution 1,001.000 9.3904 10.2074 10.2927 1.98
Class ‘C’ Accumulation 1,002.000 10.3782 10.9572 10.7443 0.97
Class ‘C’ Distribution 1,003.000 9.8125 10.5585 10.5392 0.97
Class ‘CI" Accumulation 4,600.000 10.3928 10.9692 10.7520 0.94
Class ‘L’ Accumulation 1,004.000 10.5844 111252 10.8589 0.53
Sterling £ £ £
Class ‘C’ Accumulation 3,368.310 10.7088 10.8905 10.9198 0.98
Class ‘CI" Accumulation 4,600.000 10.7269 10.9044 10.9292 0.94
Class ‘L’ Accumulation 487,329.805 10.9199 11.0553 11.0351 0.53
US dollar Us$ Us$ Us$
Class ‘A’ Accumulation 1,000.000 10.0342 10.1046 9.9743 1.98
Class ‘C’ Accumulation 1,001.000 10.4824 10.4512 10.2128 0.98
Class ‘CI’ Accumulation 4,600.000 10.4967 10.4612 10.2201 0.94
Class ‘L' Accumulation 51,002.000 10.6875 10.6069 10.3196 0.52
Class ‘ZI' Accumulation 1,349,101.000 10.8470 10.7293 10.4030 0.19

@

Includes charges from underlying investments. Please see the relevant Key Information Document for a more reliable estimate of future charges (available
from our website at mandg.lu).

NAV at sub-fund level 31.03.26 31.03.25 31.03.24

US$’°000 US$’000 US$’000
Net assets 22,596 21,873 19,704
Swing pricing adjustment (see note 10) n/a n/a n/a
Swung net assets 22,596 21,873 19,704
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M&G (Lux) Dynamic Allocation Fund

Statement of investments

Statement of investments

Investment description Holdings/ Currency Maturitydate Commitment Market value % of net
contracts value €'000 €’000 assets
Equities 426,256 22.81
Software & computer services 4,760 0.25
Fujitsu Ltd. 70,200 ¥ 1,221 0.06
NEC Corp. 58,200 ¥ 1,231 0.07
NetEase, Inc. 72,155 HK$ 1,365 0.07
Ningbo Ligong Environment & Energy Technology Co. 540,700 CNY 943 0.05
Ltd.
Technology hardware & equipment 8,352 0.45
Advantest Corp. 9,100 ¥ 1,023 0.05
Disco Corp. 2,000 ¥ 678 0.04
Renesas Electronics Corp. 79,500 ¥ 945 0.05
Rohm Co. Ltd. 75,900 ¥ 1,275 0.07
Tokyo Electron Ltd. 10,600 ¥ 2,179 0.12
Xiaomi Corp. 639,200 HK$ 2,252 0.12

Telecommunications equipment

Zhongji Innolight Co. Ltd. 6,900 CNY 496 0.03
Telecommunications service providers 21,826 117
America Movil SAB de CV 9,613,621 MXN 10,369 0.56
KDDI Corp. 13,600 ¥ 203 0.01
Nippon Telegraph & Telephone Corp. 2,698,800 ¥ 2,322 0.12
SoftBank Corp. 163,300 ¥ 189 0.01
SoftBank Group Corp. 94,800 ¥ 1,850 0.10
Telkom Indonesia Persero Tbk. PT 43,727,100 IDR 6,893 0.37
Health care providers 13,136 0.70
Cigna Group 18,033 US$ 4,074 0.22
Elevance Health, Inc. 14,521 Us$ 3,630 0.19
Humana, Inc. 13,951 uss$ 2,030 0.11
PeptiDream, Inc. 54,300 ¥ 357 0.02
UnitedHealth Group, Inc. 10,848 Us$ 2,489 0.13
Wauxi Biologics Cayman, Inc. 151,500 HK$ 556 0.03
Medical equipment & services 874 0.05
FUJIFILM Holdings Corp. 34,200 ¥ 557 0.03
Olympus Corp. 24,200 ¥ 198 0.01

The accompanying notes to the financial statements are an integral part of these financial statements.
Annual Report and audited Financial Statements « March 2026 45



M&G (Lux) Dynamic Allocation Fund

Statement of investments

Statement of investments (continued)

Investment description Holdings/ Currency Maturitydate Commitment Market value % of net
contracts value €000 €000 assets

Equities (continued)

Medical equipment & services (continued)

Terumo Corp. 10,300 ¥ 119 0.01
Pharmaceuticals & biotechnology 41,443 2.22
AbbVie, Inc. 15,543 us$ 2,898 0.16
Amgen, Inc. 9,917 Us$ 3,047 0.16
Astellas Pharma, Inc. 39,900 ¥ 552 0.03
BeOne Medicines Ltd. 1,319 us$ 330 0.02
Biogen, Inc. 8,593 us$ 1,383 0.07
Bristol-Myers Squibb Co. 114,945 Us$ 6,024 0.32
Daiichi Sankyo Co. Ltd. 68,400 ¥ 1,037 0.06
Eli Lilly & Co. 5,665 uss$ 4,425 0.24
Gilead Sciences, Inc. 28,047 Us$ 3,356 0.18
Johnson & Johnson 37,107 us$ 7,879 0.42
Merck & Co., Inc. 53,635 uUs$ 5,534 0.30
Otsuka Holdings Co. Ltd. 3,800 ¥ 230 0.01
Pfizer, Inc. 165,780 uss 4,017 0.21
Shionogi & Co. Ltd. 9,600 ¥ 183 0.01
Takeda Pharmaceutical Co. Ltd. 17,700 ¥ 548 0.03
Banks 94,444 5.05
Bank Central Asia Tbk. PT 40,498,100 IDR 13,429 0.72
Bank Mandiri Persero Tbk. PT 41,593,500 IDR 10,100 0.54
Bank of America Corp. 157,413 Us$ 6,552 0.35
Bank of New York Mellon Corp. 75,618 Us$ 7,665 0.41
Bank Rakyat Indonesia Persero Tbk. PT 52,831,800 IDR 9,056 0.48
China Construction Bank Corp. 4,755,000 HK$ 4,434 0.24
China Merchants Bank Co. Ltd. 34,000 HK$ 186 0.01
China Merchants Bank Co. Ltd. 386,300 CNY 1,920 0.10
Citigroup, Inc. 82,800 Us$ 7,861 0.42
Grupo Financiero Banorte SAB de CV 918,388 MXN 8,532 0.46
Industrial & Commercial Bank of China Ltd. 2,820,000 HK$ 2,149 on
Japan Post Bank Co. Ltd. 73,200 ¥ 1,014 0.05
JPMorgan Chase & Co. 26,583 US$ 6,660 0.36

The accompanying notes to the financial statements are an integral part of these financial statements.
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M&G (Lux) Dynamic Allocation Fund

Statement of investments

Statement of investments (continued)

Investment description Holdings/ Currency Maturitydate Commitment Market value % of net
contracts value €'000 €’000 assets
Equities (continued)
Banks (continued)
Mitsubishi UFJ Financial Group, Inc. 289,700 ¥ 4146 0.22
Mizuho Financial Group, Inc. 36,100 ¥ 1,203 0.06
Ping An Bank Co. Ltd. 398,800 CNY 558 0.03
SBI Shinsei Bank Ltd. 79,600 ¥ 734 0.04
Sumitomo Mitsui Financial Group, Inc. 38,400 ¥ 1,060 0.06
Sumitomo Mitsui Trust Group, Inc. 18,800 ¥ 507 0.03
Wells Fargo & Co. 98,743 Us$ 6,678 0.36
Finance & credit services
Credit Saison Co. Ltd. 34,400 ¥ 757 0.04
Investment banking & brokerage services 47,079 2.52
China International Capital Corp. Ltd. 383,600 HK$ 732 0.04
Far East Horizon Ltd. 1,497,000 HK$ 1,172 0.06
GF Securities Co. Ltd. 424,800 HK$ 681 0.04
Huatai Securities Co. Ltd. 616,400 HK$ 1,016 0.05
Nomura Holdings, Inc. 189,500 ¥ 1,258 0.07
ORIX Corp. 80,200 ¥ 2,033 0.11
Equity portfolios
Greencoat UK Wind PLC 12,342,085 £ 13,888 0.74
3i Infrastructure PLC 6,908,775 £ 26,299 1.41
Life insurance 4,527 0.24
Japan Post Holdings Co. Ltd. 72,100 ¥ 707 0.04
Ping An Insurance Group Co. of China Ltd. 364,000 HK$ 2,404 013
Tokio Marine Holdings, Inc. 35,300 ¥ 1,416 0.07
Real estate investment & services 5,366 0.29
KE Holdings, Inc. 449,916 HK$ 1,895 0.10
Longfor Group Holdings Ltd. 408,000 HK$ 342 0.02
Mitsubishi Estate Co. Ltd. 77,100 ¥ 1,828 0.10
Mitsui Fudosan Co. Ltd. 143,400 ¥ 1,300 0.07
Yuzhou Group Holdings Co. Ltd. 50,703 HK$ 1 0.00
Real estate investment trusts
Unibail-Rodamco-Westfield 122,684 € 11,684 0.63

The accompanying notes to the financial statements are an integral part of these financial statements.
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M&G (Lux) Dynamic Allocation Fund

Statement of investments

Statement of investments (continued)

Investment description Holdings/ Currency Maturitydate Commitment Market value % of net
contracts value €000 €000 assets

Equities (continued)

Automobiles & parts 15,160 0.81
Aisin Corp. 31,600 ¥ 377 0.02
BYD Co. Ltd. 33,800 HK$ 395 0.02
BYD Co. Ltd. 87,020 CNY 1,155 0.06
Contemporary Amperex Technology Co. Ltd. 34,500 CNY 1,756 0.10
Denso Corp. 22,700 ¥ 242 0.01
Honda Motor Co. Ltd. 105,800 ¥ 728 0.04
Isuzu Motors Ltd. 35,300 ¥ 430 0.02
Nexteer Automotive Group Ltd. 358,000 HK$ 200 0.01
REE Automotive Ltd. 14,824 uUs$ 8 0.00
Sumitomo Electric Industries Ltd. 42,000 B 1,941 0.10
Suzuki Motor Corp. 62,400 ¥ 642 0.04
Toyota Motor Corp. 320,900 ¥ 5,671 0.30
Weichai Power Co. Ltd. 393,000 HK$ 1,194 0.06
WeRide, Inc. 31,547 uss$ 207 0.01
Yamaha Motor Co. Ltd. 51,000 ¥ 314 0.02
Household goods & home construction 1,719 0.09
Daiwa House Industry Co. Ltd. 6,600 ¥ 177 0.01
Midea Group Co. Ltd. 35,300 CNY 341 0.02
Sekisui Chemical Co. Ltd. 16,700 ¥ 238 0.01
Sekisui House Ltd. 30,600 ¥ 590 0.03
Ushio, Inc. 24,100 ¥ 373 0.02
Leisure goods 4,490 0.24
Nikon Corp. 31,900 ¥ 331 0.02
Nintendo Co. Ltd. 17,500 ¥ 842 0.04
Panasonic Holdings Corp. 48,600 ¥ 689 0.04
Sanrio Co. Ltd. 53,500 ¥ 289 0.01
Shimano, Inc. 1,700 ¥ 153 0.01
Sony Group Corp. 124,100 ¥ 2,186 0.12

Personal goods

Crystal International Group Ltd. 1,865,000 HK$ 1,201 0.06

The accompanying notes to the financial statements are an integral part of these financial statements.
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M&G (Lux) Dynamic Allocation Fund

Statement of investments

Statement of investments (continued)

Investment description Holdings/ Currency Maturitydate Commitment Market value % of net
contracts value €'000 €’000 assets
Equities (continued)
Media 23,519 1.26
Alibaba Group Holding Ltd. 492,152 HK$ 6,508 0.35
Autohome, Inc. 31,100 uss$ 465 0.03
Baidu, Inc. 7,207 Uss$ 673 0.04
Baidu, Inc. 19,800 HK$ 232 0.01
DiDi Global, Inc. 266,981 uss$ 907 0.05
GoTo Gojek Tokopedia Tbk. PT 632,220,600 IDR 1,675 0.09
JD.com, Inc. 92,782 HK$ 1,166 0.06
Kuaishou Technology 69,500 HK$ 349 0.02
LY Corp. 109,200 ¥ 229 0.01
Meituan 181,490 HK$ 1,669 0.09
PDD Holdings, Inc. 20,433 uss$ 1,754 0.09
Rakuten Group, Inc. 114,800 ¥ 455 0.03
Tencent Holdings Ltd. 119,100 HK$ 6,424 0.34
Trip.com Group Ltd. 23,922 HK$ 1,013 0.05
Retailers 11,643 0.62
Casino Guichard Perrachon SA (Warrant)2 86,036 € 27.04.2029 0 0.00
Fast Retailing Co. Ltd. 2,500 ¥ 845 0.04
Pan Pacific International Holdings Corp. 56,100 ¥ 296 0.02
Seven & i Holdings Co. Ltd. 203,500 ¥ 2,366 0.13
Sun Art Retail Group Ltd. 6,544,000 HK$ 1,141 0.06
Wal-Mart de Mexico SAB de CV 2,496,035 MXN 6,995 0.37
Travel & leisure 3,920 0.21
Atour Lifestyle Holdings Ltd. 22,764 Us$ 707 0.04
H World Group Ltd. 33,947 uss$ 1,454 0.08
H World Group Ltd. 71,500 HK$ 310 0.02
Mixue Group 31,400 HK$ 1,027 0.05
Oriental Land Co. Ltd. 6,200 ¥ 91 0.00
Spirit Aviation Holdings, Inc.2 10,896 Us$ 0 0.00
Yum China Holdings, Inc. 7,826 Us$ 331 0.02
Beverages 9,924 0.53
Asahi Group Holdings Ltd. 29,400 ¥ 255 0.01

The accompanying notes to the financial statements are an integral part of these financial statements.
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M&G (Lux) Dynamic Allocation Fund

Statement of investments

Statement of investments (continued)

Investment description Holdings/ Currency Maturitydate Commitment Market value % of net
contracts value €000 €000 assets

Equities (continued)

Beverages (continued)

China Resources Beer Holdings Co. Ltd. 450,500 HK$ 1,285 0.07
Fomento Economico Mexicano SAB de CV 817,108 MXN 7,724 0.41
Kweichow Moutai Co. Ltd. 3,600 CNY 660 0.04
Food producers 2,362 0.13
Ajinomoto 31,300 ¥ 755 0.04
WH Group Ltd. 1,186,000 HK$ 1,355 0.07
Yakult Honsha Co. Ltd. 17,300 ¥ 252 0.02
Personal care, drug & grocery stores 851 0.05
Kao Corp. 3,500 ¥ 118 0.01
Shiseido Co. Ltd. 42,000 ¥ 733 0.04
Construction & materials 8,408 0.45
Cemex SAB de CV 5,965,693 MXN 5,644 0.30
China Tower Corp. Ltd. 1,112,700 HK$ 1,321 0.07
CRRC Corp. Ltd. 574,000 HK$ 324 0.02
Hainan Meilan International Airport Co. Ltd. 793,000 HK$ 554 0.03
Taisei Corp. 6,400 ¥ 565 0.03
Electronic & electrical equipment 9,569 0.51
Dongfang Electric Corp. Ltd. 68,000 HK$ 258 0.01
Dongguan Aohai Technology Co. Ltd. 107,800 CNY 624 0.03
Hoya Corp. 6,300 ¥ 920 0.05
Jiangsu Zhongtian Technology Co. Ltd. 413,382 CNY 1,574 0.08
Mitsubishi Electric Corp. 78,200 ¥ 2,152 0.12
Murata Manufacturing Co. Ltd. 52,600 ¥ 988 0.05
Ningbo Sanxing Medical Electric Co. Ltd. 70,300 CNY 232 0.01
SCREEN Holdings Co. Ltd. 11,400 ¥ 561 0.03
Shimadzu Corp. 19,200 ¥ 388 0.02
Sinopec Engineering Group Co. Ltd. 1,076,000 HK$ 703 0.04
Taiyo Yuden Co. Ltd. 14,600 ¥ 297 0.02
TDK Corp. 80,700 ¥ 872 0.05
General industrials 1,932 0.10
AGC, Inc. 12,100 ¥ 365 0.02

The accompanying notes to the financial statements are an integral part of these financial statements.
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Statement of investments (continued)

Investment description Holdings/ Currency Maturitydate Commitment Market value % of net
contracts value €000 €000 assets

Equities (continued)

General industrials (continued)

Beijing Oriental Yuhong Waterproof Technology Co. 608,199 CNY 1176 0.06
Ltd.

Daikin Industries Ltd. 3,800 ¥ 391 0.02
Industrial engineering 10,601 0.57
CIMC Enric Holdings Ltd. 754,000 HK$ 846 0.05
Daifuku Co. Ltd. 11,000 ¥ 329 0.02
FANUC Corp. 56,800 ¥ 1,661 0.09
Hitachi Ltd. 120,300 ¥ 2,954 0.16
Kanadevia Corp. 62,900 ¥ 348 0.02
Keyence Corp. 1,500 ¥ 452 0.02
Komatsu Ltd. 19,700 ¥ 651 0.03
Kubota Corp. 13,700 ¥ 185 0.01
Mitsubishi Heavy Industries Ltd. 30,500 B 708 0.04
Morimatsu International Holdings Co. Ltd. 665,000 HK$ 491 0.03
Shanghai Hanbell Precise Machinery Co. Ltd. 193,100 CNY 5er 0.03
TK Group Holdings Ltd. 1,686,000 HK$ 41 0.02
Yangzijiang Shipbuilding Holdings Ltd. 401,100 SG$ 1,028 0.05
Industrial support services 8,454 0.45
Altegrity, Inc.2 28,954 Us$ 41 0.00
ITOCHU Corp. 32,000 ¥ 346 0.02
JINGDONG Industrials, Inc. 703,741 HK$ 972 0.05
Mitsui & Co. Ltd. 136,100 ¥ 4,463 0.24
Recruit Holdings Co. Ltd. 37,800 ¥ 1,353 0.07
Secom Co. Ltd. 7,300 ¥ 241 0.01
Sumitomo 17,200 ¥ 546 0.03
Yamato Holdings Co. Ltd. 51,500 ¥ 492 0.03
Industrial transportation 6,411 0.34
Beijing-Shanghai High Speed Railway Co. Ltd. 1,785,400 CNY 1,143 0.06
Central Japan Railway Co. 24,500 B 548 0.03
COSCO SHIPPING Ports Ltd. 780,185 HK$ 447 0.02
East Japan Railway Co. 89,000 ¥ 1,769 0.09
Keisei Electric Railway Co. Ltd. 74,400 ¥ 479 0.03
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Statement of investments (continued)

Investment description

Equities (continued)

Holdings/
contracts

Currency

Maturity date

Commitment
value €000

Market value
€000

% of net
assets

Industrial transportation (continued)

Pacific Basin Shipping Ltd. 3,981,000 HK$ 1,265 0.07
West Japan Railway Co. 44,500 ¥ 760 0.04
Industrial metals & mining 34,348 1.84
Anglo American PLC 222,046 £ 8,004 0.43
BHP Group Ltd. 280,137 £ 8,597 0.46
Citic Pacific Special Steel Group Co. Ltd. 598,100 CNY 1,237 0.07
Grupo Mexico SAB de CV 734,025 MXN 6,545 0.35
MMG Ltd. 1,214,400 HK$ 976 0.05
Rio Tinto PLC 113,955 £ 8,989 0.48
Chemicals 6,272 0.34
Anhui Jinhe Industrial Co. Ltd. 222,200 CNY 648 0.04
Asahi Kasei Corp. 45,800 ¥ 379 0.02
Chandra Asri Pacific Tbk. PT 5,060,800 IDR 1,223 0.07
Dongyue Group Ltd. 457,000 HK$ 551 0.03
Nitto Denko Corp. 15,200 ¥ 255 0.01
Resonac Holdings Corp. 15,000 ¥ 808 0.04
Shin-Etsu Chemical Co. Ltd. 35,800 ¥ 1,231 0.07
Sinoseal Holding Co. Ltd. 131,558 CNY 586 0.03
Toray Industries, Inc. 98,000 ¥ 591 0.03
Non-renewable energy 2,095 0.11
COSCO SHIPPING Energy Transportation Co. Ltd. 150,000 HK$ 300 0.02
ENEOS Holdings, Inc. 54,700 ¥ 424 0.02
PetroChina Co. Ltd. 978,000 HK$ 1,169 0.06
Sinopec Kantons Holdings Ltd. 442,000 HK$ 202 0.01
Renewable energy 17,087 0.91
Barito Renewables Energy Tbk PT 6,855,400 IDR 1,859 0.10
Greencoat Renewables PLC 21,117,168 € 14,951 0.80
Hangzhou First Applied Material Co. Ltd. 125,100 CNY 277 0.01
Equity derivatives (8,454) (0.45)
Equity index futures (8,454) (0.45)
Bank of America Merrill Lynch - IBEX 35 Index Futures 175 € 17.04.2026 29,837 (164) (0.01)

The accompanying notes to the financial statements are an integral part of these financial statements.
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Statement of investments (continued)

Investment description Holdings/ Currency Maturitydate Commitment Market value % of net
contracts value €000 €000 assets

Equities (continued)
Equity derivatives (continued)

Equity index futures (continued)

Bank of America Merrill Lynch - Hang Seng China 115 HK$ 29.04.2026 5,360 (67) 0.00
Enterprises Index Futures

Bank of America Merrill Lynch - HANG SENG Stock 41 HK$ 29.04.2026 5,657 (59) 0.00
Index Futures

Bank of America Merrill Lynch - BIST 30 Index Futures 9,394 TRY 30.04.2026 26,756 (3,332) (0.18)
Bank of America Merrill Lynch - Korean Stock 208 KRW 11.06.2026 22,059 (2,246) (0.12)
Exchange Futures

Bank of America Merrill Lynch - Topix Index Futures 144 ¥ 11.06.2026 27,517 (1,028) (0.06)
Bank of America Merrill Lynch - S&P MINI 500 Futures (310) USs$ 18.06.2026 88,304 3,938 0.21
Bank of America Merrill Lynch - Dax Index Futures 119 € 19.06.2026 67,473 (2,214) (0.12)
Bank of America Merrill Lynch - DJ Euro Stoxx 665 € 19.06.2026 37,039 (1,706) (0.06)
50 Futures

Bank of America Merrill Lynch - DJ Euro Stoxx 2,222 € 19.06.2026 26,541 (58) 0.00
50 Futures

Bank of America Merrill Lynch - FTSE 100 Index 888 £ 19.06.2026 104,080 (2,118) ©.11)
Futures

Fixed income 1,242,940 66.52
Bond portfolios 44,378 2.38
M&G (Lux) Emerging Markets Corporate Bond Fund 500,000 € 5,409 0.29
Euro Class ‘Cl-H’ (Accumulation)P

M&G (Lux) Global Convertibles Fund Euro Class ‘C-H" 2,061,805 € 38,969 2.09
(Accumulation)P

Debt securities 1,220,195 65.30
‘AAA’ credit rated bonds 698,109 37.36
Aareal Bank AG 3% 194,000 € 01.02.2033 190 0.01
ABN AMRO Bank NV 2.625% 200,000 € 30.08.2027 199 0.01
Achmea Bank NV 2.75% 100,000 € 15.09.2032 97 0.00
Achmea Bank NV 2.875% 500,000 € 02.12.2033 485 0.03
Albion No. 6 PLC FRN 63,252 £ 17.01.2067 73 0.00
ARES European CLO XX DAC FRN 155,000 € 15.10.2038 154 0.01
Argenta Spaarbank NV 2.5% 200,000 € 25.10.2027 199 0.01
Arkea Public Sector SCF SA 3.111% 200,000 € 28.02.2029 200 0.01
Atlas Funding PLC FRN 133,271 £ 20.09.2061 154 0.01
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Statement of investments (continued)

Investment description Holdings/ Currency Maturitydate Commitment Market value % of net

contracts value €000 €000 assets

Fixed income (continued)
Debt securities (continued)

‘AAA’ credit rated bonds (continued)

Australia Government Bonds 1% 53,700,000 AU$ 21.02.2050 26,619 1.42
Australia Government Bonds 1.75% 1,078,000 AU$ 21.06.2051 322 0.02
Australia Government Bonds 4.25% 2,075,000 AU$ 21.12.2035 1173 0.06
Avoca CLO XXV DAC FRN 230,000 € 15.10.2034 230 0.01
Banco BPI SA 3.25% 200,000 € 22.03.2030 201 0.01
Banco BPI SA 3.625% 200,000 € 04.07.2028 203 0.01
Banco de Sabadell SA 3.25% 300,000 € 05.06.2034 296 0.02
Banco Santander SA 2.875% 300,000 € 14.07.2033 291 0.02
Banco Santander SA 3.125% 100,000 € 28.05.2029 100 0.01
Banco Santander Totta SA 2.625% 100,000 € 19.02.2030 98 0.00
Banco Santander Totta SA 3.25% 300,000 € 15.02.2031 301 0.02
Bavarian Sky French Auto Leases 5 FRN 81,087 € 20.08.2032 81 0.00
Bavarian Sky SA - Compartment German Auto Leases 100,000 € 20.02.2034 100 0.01
10 FRN

Bavarian Sky SA - Compartment German Auto Loans 96,036 € 21.02.2033 96 0.00
14 FRN

Bavarian Sky UK 6 PLC FRN 116,110 £ 20.06.2032 134 0.01
Beckett Mortgages DAC FRN 136,874 € 20.10.2070 137 0.01
BlackRock European CLO Xl DAC FRN 215,000 € 25.01.2038 215 0.01
BNPP AM Euro CLO DAC FRN 215,571 € 22.07.2032 215 0.01
BPCE SFH SA 0.01% 200,000 € 10.11.2027 191 0.01
BPCE SFH SA 3.125% 200,000 € 22.05.2034 195 0.01
Bridgepoint CLO VII DAC FRN 155,000 € 20.10.2038 155 0.01
Bumper NL BV FRN 138,472 € 22.03.2035 139 0.01
Bumper NL BV FRN 100,000 € 24.01.2037 100 0.01
Bundesschatzanweisungen 0% 189,000,000 € 15.04.2026 188,877 10.11
Bundesschatzanweisungen 0% 770,000 € 09.12.2026 757 0.04
Bundesschatzanweisungen 0% 91,000,000 € 15.07.2026 90,444 4.84
Bundesschatzanweisungen 2.9% 745,000 € 18.06.2026 746 0.04
Cairn CLO XIV DAC FRN 215,000 € 29.10.2034 214 0.01
Caisse de Refinancement de I'Habitat SA 2.75% 100,000 € 06.09.2030 98 0.00

The accompanying notes to the financial statements are an integral part of these financial statements.
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Statement of investments (continued)

Investment description Holdings/ Currency Maturitydate Commitment Market value % of net

contracts value €000 €000 assets

Fixed income (continued)
Debt securities (continued)

‘AAA’ credit rated bonds (continued)

Caisse de Refinancement de I'Habitat SA 2.75% 300,000 € 20.02.2032 291 0.02
Caisse de Refinancement de I'Habitat SA 2.875% 300,000 € 25.03.2031 295 0.02
Caisse Francaise de Financement Local SA 3.125% 200,000 € 24.11.2033 195 0.01
Canada Government Bonds 2% 565,000 CA$ 01.12.2051 246 0.01
Canada Square Funding PLC FRN 29,991 £ 17.06.2058 35 0.00
Candide Financing BV FRN 65,618 € 20.11.2060 66 0.00
Capital Four CLO VIII DAC FRN 155,000 € 25.10.2037 155 0.01
Carlyle Euro CLO DAC FRN 220,000 € 15.07.2034 220 0.01
Cie de Financement Foncier SA 2.75% 200,000 € 10.03.2031 195 0.01
CIFC European Funding CLO V DAC FRN 280,000 € 23.11.2034 279 0.01
Commerzbank AG 2.625% 247,000 € 03.09.2029 244 0.01
Commerzbank AG 3% 600,000 € 13.03.2034 588 0.03
Commonwealth Bank of Australia 2.855% 500,000 € 26.02.2032 489 0.03
Compartment Driver UK Ten FRN 100,000 £ 25.04.2033 115 0.01
Contego CLO Xl DAC FRN 155,000 € 15.10.2037 154 0.01
Cooperatieve Rabobank UA 0.125% 800,000 € 01.12.2031 678 0.04
Coventry Building Society 2.625% 585,000 € 01.10.2029 574 0.03
Credit Agricole Home Loan SFH SA 3% 500,000 € 01.12.2030 497 0.03
Credit Agricole Home Loan SFH SA 3% 500,000 € 11.12.2032 490 0.03
Credit Agricole Public Sector SCF SA 2.75% 200,000 € 24.07.2029 198 0.01
Credit Mutuel Home Loan SFH SA 3% 200,000 € 28.11.2030 198 0.01
Danske Bank AS FRN 185,000 € 04.06.2027 185 0.01
Danske Kiinnitysluottopankki OYJ 2.75% 226,000 € 17.11.2032 220 0.01
DNB Boligkreditt AS 2.625% 150,000 € 27.09.2029 148 0.01
DNB Boligkreditt AS 2.875% 272,000 € 12.03.2029 271 0.01
Domi BV FRN 67,785 € 15.06.2053 68 0.00
Dowson PLC FRN 75,503 £ 20.08.2031 87 0.00
Dowson PLC FRN 168,325 £ 20.12.2032 194 0.01
Driver UK Multi-Compartment SA Series 11 FRN 200,000 £ 25.09.2033 230 0.01
E-Carat DE FRN 154,887 € 25.11.2035 155 0.01
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Statement of investments (continued)

Investment description Holdings/ Currency Maturitydate Commitment Market value % of net
contracts value €000 €000 assets

Fixed income (continued)
Debt securities (continued)

‘AAA’ credit rated bonds (continued)

Economic Master Issuer PLC FRN 82,622 £ 25.06.2073 95 0.00
Economic Master Issuer PLC FRN 207,480 £ 25.04.2075 239 0.01
Elstree 1st PLC FRN 216,316 = 21.10.2065 248 0.01
Elvet Mortgages PLC FRN 92,714 £ 22.12.2066 107 0.01
Elvet Mortgages PLC Series 2026-1 FRN 120,000 £ 22.01.2068 138 0.01
European Bank for Reconstruction & Development 310,000 £ 16.12.2030 358 0.02
FRN

European Bank for Reconstruction & Development 520,000 Us$ 25.01.2029 457 0.02
4.125%

European Bank for Reconstruction & Development 12,000,000 INR 26.10.2027 107 0.01
6.3%

European Investment Bank 0% 355,000 € 22.12.2026 349 0.02
European Investment Bank 2.5% 135,000 € 17.02.2031 132 0.01
European Investment Bank 4% 430,000 US$ 15.02.2029 377 0.02
Federation des Caisses Desjardins du Quebec FRN 220,000 £ 02.12.2030 254 0.01
Finance Ireland RMBS No. 7 DAC FRN 150,745 € 24.12.2063 151 0.01
Finsbury Square Green PLC FRN 32,956 £ 16.12.2067 38 0.00
Fortuna Consumer Loan Abs DAC FRN 200,000 € 18.10.2035 200 0.01
France Treasury Bills BTF 0% 188,000,000 € 15.04.2026 187,866 10.05
France Treasury Bills BTF 0% 164,760,000 