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Please note that the Sterling Short-Term Money Market Fund is
currently registered for public offer in the UK only and it is not intended
to be registered outside the UK unless otherwise decided by the ACD.
Shares in the Sterling Fund must not be marketed to the public in any
other jurisdiction.

*These pages, together with the investment reports of the individual funds comprise the
Authorised Corporate Director’s Report.
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Company Information

Company

Columbia Threadneedle Investment Funds (UK) ICVC (formerly known as
Threadneedle Investment Funds ICVC) (the “Company”)

Registered Number 1C000002

Registered Office
Cannon Place, 78 Cannon Street, London EC4N 6AG

Board of Directors of the Company

Kirstene Baillie (non-executive); Rita Bajaj (non-executive); and the
Authorised Corporate Director (the “ACD”) who together form the
Company Board.

Name change

On 4 July 2022, the name of the Company was updated to adopt the
“Columbia Threadneedle” name and the name of each fund was changed
to replace “Threadneedle” by “CT”. These changes were made to align
the names of the Company and the funds more closely with our global
brand name, Columbia Threadneedle Investments. The opportunity was
also taken to add reference to UK domicile.

Authorised Corporate Director (ACD) of the Company
Threadneedle Investment Services Limited

Board of Directors of the ACD

K Cates (non-executive)

J Griffiths

J Perrin (Appointed to the Board on 29 September 2022)
A Roughead (non-executive)

R Vincent

L Weatherup
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Authorised Corporate Director’s Report

The ACD, on behalf of the Directors of the Company, has pleasure in
presenting the Annual Report and Audited Financial Statements for
Columbia Threadneedle Investment Funds (UK) ICVC (formerly known as
Threadneedle Investment Funds ICVC) for the 12 months to 7 March 2023.

We hope that you find the report informative. Should you require any
further information regarding any aspect of your investment, or about
other Columbia Threadneedle products, we would be pleased to help.
Alternatively, you may find it helpful to visit columbiathreadneedle.com for
further information about Columbia Threadneedle.

Thank you for your continued support.

L Weatherup
Director of the ACD

DIRECTORS’ STATEMENTS

In accordance with the requirements of the Financial Conduct Authority’s
Collective Investment Schemes (COLL) Sourcebook, we hereby approve
the Annual Report and Audited Financial Statements for each of the funds
listed on pages 1 and 2 (contents pages) on behalf of the Board of the
Company.

R Vincent R Bajaj
Authorised signatory on behalf of the ACD
24 May 2023

Non-Executive Director
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Notes to the Annual Reports and Audited Financial Statements for
Columbia Threadneedle Investment Funds (UK) ICVC (formerly known as
Threadneedle Investment Funds ICVC)

Notes to the financial statements
for the accounting period 8 March 2022 to 7 March 2023

(a

(b

(c

(d

(e

ACCOUNTING POLICIES

Basis of accounting

The financial statements have been prepared on the historical cost basis, as
modified by the revaluation of investments, in compliance with FRS 102 and in
accordance with the Statement of Recommended Practice for Authorised Funds
(SORP) issued by the Investment Management Association in May 2014.

Going concern

After making enquiries, and bearing in mind the nature of the Company’s
business and assets, the ACD considers that the Company has adequate
resources to continue in operational existence for at least the next twelve
months from the date of approval. In assessing the going concern basis of
accounting the ACD has had regard to the guidance issued by the Financial
Reporting Council. The ACD has considered the current cash position of the
funds, forecast income and other forecast cash flows. The Company has
agreements relating to its borrowing facilities with which it has complied during
the year. Based on this information the ACD believes that the Company has the
ability to meet its financial obligations as they fall due for the foreseeable future,
which is considered to be for a period of at least twelve months from the date
of approval of the accounts. For this reason, they continue to adopt the going
concern basis in preparing the accounts.

Basis of valuation of investments

The investments of the funds are valued at fair market prices at 12 noon (UK
time), being the valuation point on the last working day of the accounting period,
with the exception of (CT American Select Fund, CT American Smaller Companies
Fund (US), CT Asia Fund, CT Dollar Bond Fund, CT Emerging Market Bond Fund, CT
European Select Fund, CT European Smaller Companies Fund, CT Latin America
Fund, and CT UK Growth and Income Fund) which have been valued at close of
business due to the movement since 12 noon breaching the 0.5% threshold set
by the Board. Investments are stated at their fair value which generally is the bid
valuation of each security.

These bid values are sourced from independent pricing sources; to the extent
that an independent pricing source is not available then quotes are obtained from
a broker. Where the ACD deems that these valuations are unrepresentative of a
fair valuation of the security, a fair valuation adjustment is applied based upon the
ACD'’s opinion of fair value.

The last valuation point in the year has been used for the purposes of preparing
the report and financial statements and in the ACD’s opinion there have been no
material movements in the funds between the last valuation point and close of
business on the balance sheet date, except for the aforementioned funds.

There is no material difference between the value of the financial assets and
liabilities, as shown in the balance sheet, and their fair value.

Derivatives are valued based on counterparty valuations, appropriate pricing
models and the ACD’s opinion of fair value.

The Fair Value of Collective Investment Schemes (CIS) holdings is the bid price for
authorised unit trusts and the quoted price for open-ended investment companies
and offshore funds.

Exchange rates

Assets and liabilities expressed in foreign currencies at the end of the
accounting period are translated into sterling at the exchange rates ruling
at 12 noon (UK time), being the valuation point on the last working day of the
accounting period.

Transactions denominated in a foreign currency are translated into sterling at the
exchange rates ruling at the date of the transaction.

Derivatives

The Funds invest in various types of derivatives.

Derivative revenue and expense are netted off for the purposes of disclosure.
The net balance is disclosed within either the revenue or interest payable and
similar charges note depending on whether the balance is in a net revenue or
expense position respectively.

(f)

Any capital gains/losses are included within net capital gains/(losses) and any
revenue or expense is included within revenue or interest payable and similar
charges respectively in the statement of total return.

Cash held at future brokers as margin is reflected separately within cash and
bank balances.

Unless specifically noted, the Funds are not permitted to invest in derivatives
for investment purposes, but derivatives may be used with the aim of reducing
risk or managing the Fund more efficiently. CT Strategic Bond Fund may use
derivatives (including Forwards) for investment purposes. This allows the Fund to
profit from the fall in the price of an asset (shorting), as well as extending market
exposure beyond the value of its assets (leverage).

The Funds invest in the following type of derivatives:

Forwards
Forward foreign currency contracts are used to manage currency risk arising
from holdings of overseas securities. All gains and losses are taken to capital.

Futures

A future is a financial contract obligating the buyer to purchase or sell an asset,
at a predetermined future date and price. The holder of a futures contract is
obligated to fulfil the terms of the contract. Futures are held within the funds for
Efficient Portfolio Management (EPM) purposes.

The revenue return element in respect of futures is calculated by reference
to the quoted vyield of the index upon which the future is based compared to
SONIA (Sterling Overnight Index Average). The revenue so calculated may
represent revenue or expenses in a fund’s financial statements, in accordance
with whether the fund has held a net long or short position, when considering
the accounting period as a whole. The revenue or expense position is reversed
where SONIA exceeds the quoted yield of the relevant index.

Any mark to market movement is accounted for as capital.

Credit default swaps

Credit default swaps are used to manage credit risk and protect the capital
value of the fund. This can be achieved using two different methods, either by
protecting a specific holding which is also held in the fund or by covering a
basket of bonds or index which is not necessarily held but will provide a general
hedge against a large credit event.

The motive of a credit default swap is to protect the capital value of the fund
however the risk of a credit event is reflected in a discount applied to the price
of a bond. Therefore ongoing premiums are charged to revenue/expenses on an
accruals basis, depending on whether protection is bought or sold.

The premiums and accrued interest paid by the credit default swap is accounted
for as revenue and forms part of distributable income and any mark to market
movement is accounted for as capital.

Recognition of revenue

Revenue is included in the Statement of Total Return on the following bases:

M Dividends on quoted equities and preference shares are recognised when
the security is traded ex-dividend.

B Dividends, interest and other income receivable include any withholding
taxes but exclude any other taxes such as attributable tax credits.

W Special dividends are treated as either revenue or capital depending on the
facts of each particular case.

B Stock dividends are recognised as revenue on the basis of the market value
of the shares at the date they are quoted ex-dividend.

B Interest on debt securities and bank and short-term deposits is recognised
on an earned basis.

B In the case of debt securities any difference between acquisition cost and
maturity value is recognised as revenue over the life of the security using the
effective yield basis of calculating amortisation.

B Distributions from Collective Investment Schemes (CIS) are recognised when
the security is quoted ex-dividend.



Columbia Threadneedle Investment Funds (UK) ICVC (formerly known as Threadneedle Investment Funds ICVC)
Annual Report and Audited Financial Statements March 2023

Notes to the Annual Reports and Audited Financial Statements for
Columbia Threadneedle Investment Funds (UK) ICVC (formerly known as
Threadneedle Investment Funds ICVC)

Notes to the financial statements
(continued)

B Underwriting commission is recognised when the issue takes place, except
where the fund is required to take up all or some of the shares underwritten,
in which case an appropriate proportion of the commission is deducted from
the cost of those shares.

B Underwriting commission is treated as revenue except for the proportion
that is deducted from the cost of shares, which is capital.

B Equalisation on distributions received is treated as a repayment of capital
and deducted from the cost of the investment.

B Dividends from U.S. Real Estate Investment Trusts (REITs) include a capital
element. Upon receipt, a provision equivalent to 30% of the dividend is
made in capital. On an annual basis, once the actual information has been
published in the market, the provision will be amended to reflect actual split
between capital and revenue.

(g) Treatment of expenses (including management expenses)

(h

(i)

(i)

(k

(U]

All expenses other than those relating to the purchase and sale of investments,
are included in expenses, in the Statement of Total Return. Expenses are
recognised on an accrual
appropriate.

basis and include irrecoverable VAT where

Fee rebate

In addition to any direct charge for management fees within the funds, there
would occur, in the absence of a rebate mechanism, an indirect charge for
management fees in respect of investments in other Threadneedle funds. Any
such target funds themselves bear a management fee, which reduces the values
of those funds from what they otherwise would be. The rebate mechanism
operates to ensure that investors in the funds bear only the fee validly applicable
to them. Depending upon the ACD’s treatment of management fees within the
underlying funds, where management fees are taken to capital, any rebate is
classified as a capital item and does not form part of the amount available for
distribution.

Allocation of revenue and expenses to multiple share classes

The allocation of revenue and expenses to each share class is based upon the
proportion of the fund’s capital net assets attributable to each share class, on the
day the revenue is earned or the expense is suffered.

Revenue equalisation, annual management charge and registration fees are
specific to each share class.

Equalisation policy
The funds operate equalisation to ensure the level of distributable income for any
share class is not affected by the issue or cancellation of shares.

Allocation of return on hedged share classes

Hedged share classes allow the ACD to use currency hedging transactions to
reduce the effect of exchange rate fluctuations between the Reference Currency
or Reference Currencies and the Hedged Currency (for further definitions refer
to page 302). Where undertaken, the allocation of return in relation to hedging
transactions is applied in respect of that hedged share class only.

Deferred tax

Deferred tax liabilities are provided in full in respect of all items for which
recognition falls in different accounting periods for accounting and taxation
purposes and deferred tax assets are recognised to the extent that they are
considered recoverable.

Gains and losses on sale of investments purchased and sold in India after 1 April
2017 are liable to capital gains tax in India. Deferred tax on these securities is
calculated at the tax rates that are expected to apply in the period when the
liability is settled or the asset is realised and the deferred tax is charged or
credited in the Statement of Total Return. At each year end date, a provision
for Indian capital gains tax is calculated based upon the Fund's realised
and unrealised gains and losses. There are two rates of tax: short-term and

long-term. The short-term rate of tax is applicable to investments held for less
than 12 months and the long-term rate of tax is applicable to investments held for
more than 12 months.

Further analysis of the deferred tax assets can be found within the financial
statements of the individual funds.

(m) Cash and cash equivalents

(n

(a

(b

(c

(d

Cash and cash equivalents includes cash in hand, deposits held at call with
banks, other short-term highly liquid investments with original maturities of
three months or less and bank overdrafts. Bank overdrafts, when applicable, are
shown within borrowings in current liabilities.

Dilution adjustment

Under certain circumstances the ACD has the power to charge a dilution
adjustment on the purchase and/or redemption of shares. If charged, the dilution
adjustment will be paid into the fund. Full details of the operation of the scheme
can be found in the Prospectus.

DISTRIBUTION POLICIES

In accordance with the Collective Investment Schemes Sourcebook, where the
revenue from investments exceeds the expenses and taxation for any share
class, a distribution will be made from that share class. Should expenses and
taxation exceed revenue for any share class, there will be no distribution for that
share class and a transfer from capital will be made to cover the shortfall.
Revenue attributable to accumulation shareholders is retained at the end of each
distribution period and represents a reinvestment of revenue.

Where distributions are unclaimed for a period of six years these are brought
back into the relevant fund as capital.

The ACD’s charges in respect of the following funds are added back for the
purpose of determining the amount available for distribution:
CT Dollar Bond Fund

CT Emerging Market Bond Fund

CT European Bond Fund

CT Global Bond Fund

CT High Yield Bond Fund

CT Monthly Extra Income Fund

CT Sterling Bond Fund

CT Strategic Bond Fund

CT UK Equity Income Fund

CT UK Growth and Income Fund

CT UK Monthly Income Fund

When a transfer is made between the revenue and capital of the same share
class marginal tax relief is not taken into account when determining the
distribution. Marginal tax relief is only taken into account where the transfer
of benefit is between the revenue and capital property of at least two different
share classes of the fund.

RISK MANAGEMENT POLICIES

In pursuing their investment objectives, the funds may hold a number of financial
instruments. These financial instruments comprise securities, derivatives and
other investments, cash balances, debtors and creditors that arise directly from
the funds’ operations, for example, in respect of sales and purchases awaiting
settlement, amounts receivable for creations and payable for cancellations and
debtors for accrued revenue.

The funds may also enter into a range of derivative transactions whose purpose
is efficient portfolio management. In addition the funds only execute derivative
contracts where both the derivative instrument and the counterparty have been
approved by the ACD.
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Notes to the Annual Reports and Audited Financial Statements for
Columbia Threadneedle Investment Funds (UK) ICVC (formerly known as
Threadneedle Investment Funds ICVC)

Notes to the financial statements
(continued)

The ACD has a Risk Management Policy (RMP*), which is reviewed by the
Depositary. The processes detailed within are designed to monitor and measure
as frequently as appropriate the risk of the funds’ underlying investments,
derivative and forward positions and their contribution to the overall risk profile
of the funds. The RMP document is also provided to the Financial Conduct
Authority (FCA). The ACD reviews (and agrees with the Depositary) policies for
managing each of these risks.

The main risks arising from financial instruments and the ACD's policies for
managing these risks are stated below. These policies have been consistent for
both the current and prior period to which these financial statements relate.

Market price risk

Market price risk arises mainly from uncertainty about future prices of financial
instruments held. It represents the potential loss the funds might suffer through
holding market positions in the face of price movements. This means the value of
an investor’s holding may go down as well as up and an investor may not recover
the amount invested especially if investments are not held for the long term.
Bond funds hold a range of fixed interest instruments which may be difficult to
value and/or liquidate.

Investors should consider the degree of exposure of these funds in the context of
all their investments.

The fund’s investment portfolios are exposed to market price fluctuations, which
are monitored by the ACD as per the policies as set out in the Prospectus.

The investment guidelines and investment and borrowing powers set out in
the Instrument of Incorporation, the Prospectus and in the Financial Conduct
Authority's Collective Investment Schemes Sourcebook describe the nature of
the market price risk to which the fund will be exposed.

The value of the investment can fall as well as rise and investors might not get
back the sum originally invested, especially if investments are not held for the
long term.

The ACD meets regularly to consider the asset allocation of the portfolio in order
to minimise the risk associated with particular industry sectors whilst continuing
to follow the investment objective. An individual fund manager has responsibility
for monitoring the existing portfolio selected in accordance with the overall asset
allocation parameters and seeks to ensure that individual stocks also meet the
risk reward profile that is acceptable.

The investment guidelines and investment and borrowing powers are set out in
the instrument of incorporation and the prospectus.

Liquidity risk

Liquidity risk is the risk that the funds cannot raise sufficient cash to meet its
liabilities when due. One of the key factors influencing this will be the ability to
sell investments at, or close to, the fair value without a significant loss being
realised.

Under normal circumstances, the funds will remain close to fully invested.
However, where circumstances require: either because a view of illiquid
securities markets or high levels of cancellations in the funds, the funds may hold
cash and/or more liquid assets.

Temporary higher liquidity levels may also arise during the carrying out of a
change in asset allocation policy, or following a large issue of shares.

The ACD manages the funds’ cash to ensure they can meet their liabilities. The
ACD receives daily reports of issues and cancellations enabling the ACD to raise
cash from the funds’ portfolios in order to meet cancellation requests. In addition
the ACD monitors market liquidity of all securities, with particular focus on the
Floating Rate Note (FRN) market, seeking to ensure the funds maintain sufficient
liquidity to meet known and potential cancellation activity. Fund cash balances
are monitored daily by the ACD and Administrator.

*The RMP available on request from the client services team contact details on
page 306

Where investments cannot be realised in time to meet any potential liability, the
funds may borrow up to 10% of their value to ensure settlement. All of the funds’
financial liabilities are payable on demand or in less than one year.

In exceptional circumstances the ACD, with the prior agreement of the
Depositary, may suspend dealing for a period of 28 days which may be extended
further with FCA approval. The ACD may also, in certain circumstances, require a
redeeming shareholder, in lieu of payment, to be transferred property of the fund.

Credit risk/Counterparty risk

Credit risk is the risk that the counterparty in a financial transaction will fail to
fulfil their obligation or commitment. Credit risk arises from three main sources.
Firstly, the possibility that the issuer of a security will be unable to pay interest
and principal in a timely manner. Secondly, for asset backed investments
(including FRNs) there is the possibility of default of the issuer and default in the
underlying assets meaning that the fund may not receive back the full principal
originally invested. Thirdly, there is counterparty risk, which is the risk that the
counterparty will not deliver the investment for a purchase, or cash for a sale
after the fund has fulfilled its responsibilities, which could result in the funds
suffering a loss.

In order to manage credit risk the funds are subject to investment limits for
issuers of securities. Issuer credit ratings are evaluated periodically and an
approved issuer list is maintained and monitored. In addition the funds only buy
and sell investments through brokers which have been approved by the ACD
as an acceptable counterparty. Brokers are monitored on an on-going basis for
suitability and creditworthiness. The funds may invest in what are considered
riskier bonds (below investment grade, i.e., credit ratings lower than BBB-). This
brings the potential for increased risk of default and could affect both the income
and the capital value of the fund.

Further details can be found in the portfolio statement of the individual funds.

Interest rate risk

Interest rate risk is the risk that the value of the funds’ investments will fluctuate
as a result of changes in interest rates. The fund invests in floating rate
securities. The income of these funds may be affected by changes in interest
rates relevant to particular securities or as a result of the ACD being unable to
secure similar returns on the expiry of contracts or sale of securities. The value
of fixed interest securities may be affected by interest rate movements or the
expectation of such movements in the future.

Interest receivable on bank deposits or payable on bank overdraft positions will
be affected by fluctuations in interest rates.

The interest rate risk profile for a fund is shown in the notes to the financial
statements, contained within the full financial statements.

Currency risk

Foreign currency risk is the risk that the value of the funds’ investments will
fluctuate as a result of changes in foreign currency exchange rates. For those
funds where a proportion of the net assets of the fund are denominated in
currencies other than the fund's base currency, the balance sheet can be
affected by movements in exchange rates. The ACD monitors the foreign
currency exposure of the funds and may seek to manage exposure to currency
movements by using forward exchange contracts or by hedging the value of
investments that are priced in other currencies. Hedged Share Classes are
available to investors as set out in the Important Information — Characteristics
of Shares section on page 302. The currency risk profile for the relevant funds
is shown in their notes to the financial statements, contained within the full
financial statements.

CROSS HOLDINGS

There were no cross holdings in the current or prior year for any funds within
the Columbia Threadneedle Investment Funds (UK) ICVC (formerly known as
Threadneedle Investment Funds ICVC).
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CT UK Fund (formerly known as Threadneedle UK Fund)

Investment Report

Investment Objective and Policy

The Fund aims to achieve capital growth over the long term. It looks to
outperform the FTSE All-Share Index over rolling 3-year periods, after
the deduction of charges.

The Fund is actively managed, and invests at least 90% of its assets in shares
of companies listed on the London Stock Exchange; predominantly companies
domiciled in the UK, or which have significant UK business operations.

The Fund selects companies that are considered to have good prospects
for share price growth, from any industry or economic sector, and whilst
there is no restriction on size, investment tends to focus on the larger
companies included in the FTSE All-Share Index.

The FTSE All-Share Index is regarded as an appropriate performance
measure of the UK stock market, with over 600 companies currently
included. It provides a suitable target benchmark against which Fund
performance will be measured and evaluated over time.

The Fund typically invests in fewer than 80 companies, which may
include shares of some companies not within the Index. The Fund
may invest in other securities (including fixed interest securities) and
collective investment schemes (including funds managed by Columbia
Threadneedle companies), when deemed appropriate.

The Fund may also hold money market instruments, deposits, cash and
near cash.

The Fund is not permitted to invest in derivatives for investment
purposes, but derivatives may be used with the aim of reducing risk or
managing the Fund more efficiently.

Performance of Net Income Class 1 Shares*

Over the twelve months to 7 March 2023, the published share price of
the CT UK Fund (formerly known as Threadneedle UK Fund) has risen
from 119.98p to 140.28p.

Looking at performance within its peer group, the total return on the fund
for the twelve months ending 28 February 2023, including net reinvested
income, is +5.77% as compared to a median return of +5.33% over the
same period. (For information the FTSE All-Share (TR) Index returned
+7.30% over the same period).

Market Overview and Portfolio Activity

Financial markets had a volatile year amid concerns over higher inflation
owing to the ongoing war in Ukraine and the resultant increase in prices of
energy and other commodities. In response, the Bank of England (BoE) and
other key central banks were forced to raise interest rates aggressively. This

triggered fears of a slowdown in growth in the UK and globally, especially
as the conflict, along with China’s stringent Covid controls, exacerbated the
supply-chain bottlenecks that had resulted from the pandemic.
Nevertheless, the FTSE All-Share posted a positive return over the
period, outperforming most other developed markets. The index's sizeable
weighting in energy stocks proved beneficial as prices of oil and gas
soared in the wake of Russia’s invasion. The FTSE All-Share also benefited
from the global focus of many of its companies. With the pound falling
against the US dollar over the year, these firms" international earnings
became more valuable. Furthermore, corporate earnings generally proved
better than expected, and UK-listed firms continued to attract overseas
takeover and private-equity bids during the period.

In the autumn, UK equities were pressured by political turbulence at home
as Boris Johnson was replaced as prime minister by Liz Truss, whose new
government delivered a tax-cutting, growth-focused mini-budget. The
scale of the planned public spending commitments caused UK stocks to
tumble, while sterling fell close to parity with the US dollar. However,
these moves were reversed in October due to the appointment of Jeremy
Hunt as the new chancellor and the subsequent replacement of Liz Truss
with Rishi Sunak. The pair pledged to focus on fiscal austerity.

Sentiment improved further later in the year as China’s relaxation of its
zero-Covid policy improved the outlook for global growth. In the new year,
falling energy costs sparked further optimism, as did signs that inflation in
many advanced economies (including the UK) had likely peaked.

Turning to the UK economy, growth slowed owing to supply-chain
problems, higher interest rates and soaring energy costs; the last factor
squeezed consumer budgets and pushed up companies' operating
costs. However, economic data improved towards the end of the period
as energy prices declined in Europe and data showed that the UK had
narrowly avoided a technical recession in the second half of 2022.
Meanwhile, the UK's jobs market remained strong and UK consumers
are less indebted than before the pandemic.

New positions during the period included SSE, Ashtead, Haleon,
Spectris, Pets at Home and DCC.

As a leading developer and operator of renewable energy and low-
carbon infrastructure in electricity transmission and distribution, SSE
has strong environmental, social and governance credentials. The firm
operates a balanced portfolio of assets, including electricity networks
and renewables, enabling it to perform well in volatile market conditions.
The holding also provides exposure to real assets in the UK, and the
stock’s dividend profile is attractive.

Shares of equipment rental business Ashtead were deeply discounted as

the shares had previously underperformed amid concerns of an economic
slowdown. However, the company is now enjoying strong revenue
growth, enhanced by bolt-on acquisitions.

We re-opened a position in Spectris (having previously sold the stock at a
profit at the end of 2021) after the company sold its Omega division for a
higher-than-expected price. The firm's remaining business is of excellent
quality, with a net-cash balance sheet, while the valuation is attractive.
Pets at Home is the leading UK retailer of pet supplies, food, toys and
accessories. The company also provides veterinarian and grooming
services. The firm’s significant UK market share enables it to offer better-
value services and products than non-specialised competitors. It also
reported strong festive trading and better-than-expected results for the
third quarter of 2022, boosted by growing registrations at its in-store
veterinary practices and the popularity of its subscription and loyalty
schemes.

DCC is a leading international sales, marketing and support services
group. We believe the shares were trading at attractive valuations given
the firm's long-term returns, cash flow and balance sheet. The company’s
management is also optimistic about profit growth in the coming years.
We received shares in Haleon in exchange for some of our holding in GSK
following the demerger of the latter's consumer healthcare business.

We also opened a position in software business Aveva early on during
the period. The shares later surged after a bid from Schneider Electric
for the 41% of the company that it did not already own, and we
subsequently sold the stock at a profit.

Other sales included Smiths Group, Hunting, BAE Systems, easyJet and
Imperial Brands.

UK equities outperformed global markets in 2022, aided by the rotation
to value and the UK stock market's appeal as an inflation hedge due to
its sizeable exposure to energy and mining companies.

However, with the exception of the mining sector, UK equities are still
trading at very attractive valuations relative to global peers. Consequently,
the shares of UK-listed global firms remain deeply discounted relative to
their overseas counterparts. This should continue to support inbound
merger and acquistion bids and stoke interest from private equity firms.
Despite fears about the cost-of-living squeeze, we think there is plenty
to be optimistic about. UK consumers are now much less indebted than
at the start of the Covid pandemic, with higher aggregate savings, while
wage growth remains strong and housing wealth is at an all-time high.
Overall, we will continue to focus on company fundamentals and use
volatile markets to top up and buy favoured stocks to deliver solid, risk-
adjusted returns.

STATEMENT OF TOTAL RETURN BALANCE SHEET
for the accounting period 8 March 2022 to 7 March 2023 as at 7 March 2023
2023 2022 2023 2022
Notes £000 £000 Notes £000 £000
Income Assets:
Net capital gains/(losses) 2 205,612 (144,086) Fixed assets:
Revenue 3 51,780 48,575 Investments 1,270,207 1,624,298
Expenses 4 (8,537) (12,471) Current assets:
Interest payable and similar charges 5 (1) (1) Debtors 8 2,702 16,872
. Cash and bank balances 6,332 705
Net revenue before taxation 43,242 36,103 . g
Taxati:n ! Xt 6 B B Cash equivalents** 7,546 26,745
Net revenue after taxation 43,242 36,103 T?tal_ E_'S_SEtS 1,286,787 1,668,620
Total return before distributions 248,854 (107,983) I(':'ll:;il:;'s'
Distributions i 43,524 36,737 Lo
istribut _ ( - ) Distribution payable (1,513) (3,306)
Change in net asse_ts attributable Eoi ) Other creditors 9 (10,063) (3,956)
shareholders from activities 205,330 (144,720) o
Total liabilities (11,576) (7,262)
Net assets attributable to shareholders 1,275,211 1,661,358
STATEMENT OF CHANGE IN NET ASSETS ATTRIBUTABLE DISTRIBUTION TABLE
TO SHAREHOLDERS for the accounting period 8 March 2022 to 7 March 2023
for the accounting period 8 March 2022 to 7 March 2023 . o
2023 2022 Dividend distribution in pence per share
£000 £000 Class 1 - Income shares
Opening net assets attributable to shareholders 1,661,358 1,836,555 Distribution Revenue  Equalisation P:ﬁ;,',:’;‘;:’,: Distribution
Amounts receivable on the issue of shares 133,393 286,866 202212023 221/202
Amounts payable on the cancellation of shares (752,229) | | (495,437) 10 07103122 19097 _ 19097 13333
Amounts receivable on in-specie transfers - 208,716 08/09/22 to 07/03/23 0.0925 - 0.0925 -
Amounts payable on in-specie transfers — (53,525) Group 2
08/03/22 to 07/09/22 0.9585 0.9512 19097 1.3333
(618,836) (53,380) 08/09/22 to 07/03/23 0.0889 0.0036 0.0925 -
Dilution adiustment 195 238 Total distributions in the period 2.0022 1.3333
Change in net assets attributable to shareholders from Class 1 - Accumulation shares
investment activities (see statement of total return above) 205,330 (144,720) Ez‘i;i:“““" Rovenue _ Revenue Revenue
Retained distribution on accumulation shares 27,160 22,663 2022/2023 2021/2022
Unclaimed distributions 4 2 Group 1
i i 08/03/22 to 07/09/22 18794 - 18794 1.3017
Closing net assets attributable to shareholders 1,275,211 1,661,358 08/09/22 to 07/03/23 0.0915 - 0.0915 0.0381
*In pound Sterling and against UK peer group (See Performance summary on pages **The total value of investments in the portfolio statement includes the Cash Equivalents
295 to 296). amount shown under current assets.
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DISTRIBUTION TABLE
(continued)
Class Z - Income shares
Distribution Revenue Revenue Distribution Distribution Distribution
Period Revenue isati A Period Revenue Equalisation Paid/Payable Paid
2022/2023 2021/2022 2022/2023 2021/2022
Group 2 Group 1
08/03/22 to 07/09/22 0.5594 1.3200 1.8794 1.3017 08/03/22 to 07/09/22 2.6698 - 26698 2.0675
08/09/22 to 07/03/23 - 0.0915 0.0915 0.0381 08/09/22 to 07/03/23 0.6520 - 0.6520 0.6336
Total distributions in the period 1.9709 1.3398 Group 2
_ 08/03/22 to 07/09/22 1.3793 1.2905 26698 2.0675
Class 2 - Income shares o o 08/09/22 to 07/03/23 04914 0.1606 06520 0633
Distribution Distribution Distribution Total distributions in the period 33218 2701
Period Revenue Equalisation  Paid/Payable Paid .
2022/2023 2021/2022 Class Z - Accumulation shares
Group 1 Distribution Revenue Revenue
08/03/22 to 07/09/22 2.2846 - 2.2846 1.7405 Period Revenue isati A A
08/09/22 to 07/03/23 0.4536 - 0.4536 0.4259 2022/2023 2021/2022
Group 2 Group 1
08/03/22 to 07/09/22 1.5245 0.7601 2.2846 1.7405 08/03/22 to 07/09/22 3.3441 - 3.3441 2.5680
08/09/22 to 07/03/23 0.3269 0.1267 0.4536 0.4259 08/09/22 to 07/03/23 0.8329 - 0.8329 0.7836
Total distributions in the period 2.7382 2.1664 Group 2
_ = 08/03/22 to 07/09/22 2.1707 1.1734 3.3441 2.5680
Class 2 - Accumulation shares 08/09/22 to 07/03/23 03974 0.4355 08329 0.78%
Distribution Revenue Revenue Total distributions in the period 41770 33576
Period Revenue isatil A A . . s .
20222023 2021/2022 Group 2: shares purchased during a distribution period. )
Groun 1 *For launch dates, refer to the footnotes after the comparative tables.
roup
08/03/22 to 07/09/22 1.9013 - 1.9013 1.4255
08/09/22 to 07/03/23 0.3846 - 0.3846 0.3528
Group 2
08/03/22 to 07/09/22 0.9563 0.9450 1.9013 1.4255
08/09/22 to 07/03/23 0.2457 0.1389 0.3846 0.3528
Total distributions in the period 2.2859 1.7783
Class L - Gross income shares
Distribution Distribution Distribution
Period Revenue Equalisation Paid/Payable Paid
2022/2023 2021/2022
Group 1
08/03/22 to 07/09/22 2.2405 - 2.2405 1.7885
08/09/22 to 07/03/23 0.6205 - 0.6205 06125
Group 2
08/03/22 to 07/09/22 0.9790 1.2615 2.2405 1.7885
08/09/22 to 07/03/23 0.5228 0.0977 0.6205 06125
Total distributions in the period 2.8610 2.4010
Class L - Gross accumulation shares
Distribution Gross Revenue  Gross Revenue
Period Revenue isati A A
2022/2023 2021/2022
Group 1
08/03/22 to 07/09/22 2.3346 - 2.3346 1.8471
08/09/22 to 07/03/23 0.6813 - 0.6813 0.6653
Group 2
08/03/22 to 07/09/22 2.3346 - 2.3346 1.8471
08/09/22 to 07/03/23 0.6813 - 0.6813 0.6653
Total distributions in the period 3.0159 25124
Class P — Accumulation shares*
Distribution Gross Revenue  Gross Revenue
Period Revenue isati A A
2022/2023 2021/2022
Group 1
08/03/22 to 07/09/22 1.9023 - 1.9023 -
08/09/22 to 07/03/23 0.5565 - 0.5565 0.4024
Group 2
08/03/22 to 07/09/22 0.9246 0.9777 1.9023 -
08/09/22 to 07/03/23 0.3161 0.2404 0.5565 0.4024
Total distributions in the period 2.4588 0.4024
Class X — Income shares
Distribution Distribution Distribution
Period Revenue Equalisation Paid/Payable Paid
2022/2023 2021/2022
Group 1
08/03/22 to 07/09/22 2.3966 - 2.3966 2.0033
08/09/22 to 07/03/23 0.8845 - 0.8845 0.9140
Group 2
08/03/22 to 07/09/22 2.3966 - 2.3966 2.0033
08/09/22 to 07/03/23 0.6845 0.2000 0.8845 0.9140
Total distributions in the period 3.2811 29173
Class X — Accumulation shares
Distribution Revenue Revenue
Period Revenue isati A A
2022/2023 2021/2022
Group 1
08/03/22 to 07/09/22 3.0154 - 3.0154 2.4423
08/09/22 to 07/03/23 1.1432 - 1.1432 1.1240
Group 2
08/03/22 to 07/09/22 1.7978 1.2176 3.0154 2.4423
08/09/22 to 07/03/23 0.9571 0.1861 1.1432 1.1240
Total distributions in the period 4.1586 3.5663
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Comparative Table Disclosure

Class 1 - Income shares Class 1 - Accumulation shares
07/03/2023 07/03/2022 07/03/2021 07/03/2023 07/03/2022 07/03/2021
Change in net assets per share
Opening net asset value per share (p) 121.22 131.73 123.09 119.30 128.43 118.56
Return before operating charges (p) 23.01 (6.94) 12.00 22.94 (6.94) nn
Operating charges (p) (2.09) (2.24) (1.88) (2.08) (2.19) (1.84)
Return after operating charges (p)* 20.92 (9.18) 10.12 20.86 (9.13) 9.87
Distributions (p) (2.00) (1.33) (1.48) (1.97) (1.34) (1.47)
Retained distributions on accumulation shares (p) - - - 1.97 1.34 1.47
Closing net asset value per share (p) 140.14 121.22 131.73 140.16 119.30 128.43
*after direct transaction costs of (p) 0.16 0.1 0.14 0.16 0.1 0.14
Performance
Return after charges (%) 17.26 (6.97) 8.22 17.49 (7.11) 8.32
Other information
Closing net asset value (£000) 25,060 25,533 120,011 3,990 3,639 3,810
Closing number of shares 17,882,291 21,062,392 91,102,726 2,846,409 3,050,252 2,966,764
Operating charges (%)** 1.63 1.63 1.63 1.63 1.63 1.62
Direct transaction costs (%)*** 0.13 0.09 0.12 0.13 0.09 0.12
Prices
Highest share price (p) 140.19 142.55 134.73 140.21 139.54 130.88
Lowest share price (p) 113.39 119.98 88.54 113.33 118.08 85.42
Class 2 - Income shares Class 2 - Accumulation shares
07/03/2023 07/03/2022 07/03/2021 07/03/2023 07/03/2022 07/03/2021
Change in net assets per share
Opening net asset value per share (p) 121.22 131.88 123.23 100.92 108.03 99.16
Return before operating charges (p) 23.11 (7.04) 12.06 19.47 (5.92) 9.87
Operating charges (p) (1.37) (1.45) (1.24) (1.13) (1.19) (1.00)
Return after operating charges (p)* 21.74 (8.49) 10.82 18.34 (7.11) 8.87
Distributions (p) (2.74) (2.17) (2.17) (2.29) (1.78) (1.76)
Retained distributions on accumulation shares (p) - - - 2.29 1.78 1.76
Closing net asset value per share (p) 140.22 121.22 131.88 119.26 100.92 108.03
*after direct transaction costs of (p) 0.16 0.1 0.14 0.13 0.09 0.11
Performance
Return after charges (%) 17.93 (6.44) 8.78 18.17 (6.58) 8.95
Other information
Closing net asset value (£000) 52,763 208,502 207,585 301,172 280,173 380,098
Closing number of shares 37,628,634 172,005,769 157,406,373 252,538,801 271,614,345 351,834,651
Operating charges (%)** 1.06 1.05 1.06 1.05 1.05 1.06
Direct transaction costs (%)*** 0.13 0.09 0.12 0.13 0.09 0.12
Prices
Highest share price (p) 140.27 143.12 135.12 119.30 117.94 110.00
Lowest share price (p) 113.49 120.46 88.66 96.21 99.90 71.45
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Comparative Table Disclosure

(continued)
Class L - Gross income shares Class L - Gross accumulation shares

07/03/2023 07/03/2022 07/03/2021" 07/03/2023 07/03/2022 07/03/2021"
Change in net assets per share
Opening net asset value per share (p) 106.78 116.15 100.00 110.51 117.76 100.00
Return before operating charges (p) 20.29 (6.17) 18.13 21.36 (6.43) 18.19
Operating charges (p) (0.74) (0.80) (0.47) (0.72) (0.82) (0.43)
Return after operating charges (p)* 19.55 (6.97) 17.66 20.64 (7.25) 17.76
Distributions (p) (2.86) (2.40) (1.51) (3.02) (2.51) (1.52)
Retained distributions on accumulation shares (p) - - - 3.02 2.51 1.52
Closing net asset value per share (p) 123.47 106.78 116.15 131.15 110.51 117.76
*after direct transaction costs of (p) 0.14 0.10 0.14 0.15 0.10 0.13
Performance
Return after charges (%) 18.31 (6.00) 17.66 18.68 (6.16) 17.76
Other information
Closing net asset value (£000) 747 258,312 566 1 1 1
Closing number of shares 604,968 241,901,156 487,109 1,001 1,001 1,001
Operating charges (%)** 0.66 0.66 0.67° 0.61 0.59 0.65"
Direct transaction costs (%)*** 0.13 0.09 0.12 0.13 0.09 0.12
Prices
Highest share price (p) 123.54 126.31 119.15 131.20 129.04 119.82
Lowest share price (p) 99.96 106.31 92.21 105.61 109.38 92.72

Class P — Accumulation shares Class X - Income shares

07/03/2023 07/03/2022* 07/03/2023 07/03/2022 07/03/2021
Change in net assets per share
Opening net asset value per share (p) 89.39 100.00 98.34 107.00 100.19
Return before operating charges (p) 17.28 (10.40) 18.72 (5.68) 10.11
Operating charges (p) (0.57) (0.21) (0.05) (0.06) (0.05)
Return after operating charges (p)* 16.71 (10.61) 18.67 (5.74) 10.06
Distributions (p) (2.46) (0.40) (3.28) (2.92) (3.25)
Retained distributions on accumulation shares (p) 2.46 0.40 - - —
Closing net asset value per share (p) 106.10 89.39 113.73 98.34 107.00
*after direct transaction costs of (p) 0.12 0.08 0.13 0.09 0.1
Performance
Return after charges (%) 18.69 (10.61) 18.99 (5.36) 10.04
Other information
Closing net asset value (£000) 1,591 1,530 38,685 3 3
Closing number of shares 1,499,751 1,711,887 34,014,001 3,000 3,000
Operating charges (%)** 0.60 0.60" 0.05 0.02 0.06
Direct transaction costs (%)*** 0.13 0.09 0.13 0.09 0.12
Prices
Highest share price (p) 106.14 104.38 114.06 116.72 109.65
Lowest share price (p) 85.45 88.48 92.10 98.25 72.10
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Comparative Table Disclosure

(continued)

Class X — Accumulation shares Class Z — Income shares

07/03/2023 07/03/2022 07/03/2021 07/03/2023 07/03/2022 07/03/2021
Change in net assets per share
Opening net asset value per share (p) 124.24 131.66 119.64 133.28 144.94 135.42
Return before operating charges (p) 24.11 (7.35) 12.09 25.32 (7.70) 13.27
Operating charges (p) (0.07) (0.07) (0.07) (1.17) (1.26) (1.07)
Return after operating charges (p)* 24.04 (7.42) 12.02 24.15 (8.96) 12.20
Distributions (p) (4.16) (3.57) (3.28) (3.32) (2.70) (2.68)
Retained distributions on accumulation shares (p) 4.16 3.57 3.28 - - -
Closing net asset value per share (p) 148.28 124.24 131.66 154.11 133.28 144.94
*after direct transaction costs of (p) 0.17 0.1 0.14 0.18 0.12 0.15
Performance
Return after charges (%) 19.35 (5.64) 10.05 18.12 (6.18) 9.01
Other information
Closing net asset value (£000) 540,741 583,713 452,702 241,435 229,618 441,965
Closing number of shares 364,677,972 469,827,566 343,830,475 156,661,207 172,279,665 304,928,999
Operating charges (%)** 0.05 0.05 0.06 0.83 0.83 0.83
Direct transaction costs (%)*** 0.13 0.09 0.12 0.13 0.09 0.12
Prices
Highest share price (p) 148.33 144.93 133.84 154.17 157.47 148.60
Lowest share price (p) 119.15 122.97 86.24 124.75 132.55 97.43

Class Z — Accumulation shares

07/03/2023 07/03/2022 07/03/2021
Change in net assets per share
Opening net asset value per share (p) 167.00 178.30 163.28
Return before operating charges (p) 32.18 (9.74) 16.32
Operating charges (p) (1.48) (1.56) (1.30)
Return after operating charges (p)* 30.70 (11.30) 15.02
Distributions (p) (4.18) (3.36) (3.24)
Retained distributions on accumulation shares (p) 418 3.36 3.24
Closing net asset value per share (p) 197.70 167.00 178.30
*after direct transaction costs of (p) 0.22 0.15 0.19
Performance
Return after charges (%) 18.38 (6.34) 9.20
Other information
Closing net asset value (£000) 69,026 70,334 229,814
Closing number of shares 34,915,133 42,115,649 128,894,060
Operating charges (%)** 0.83 0.83 0.83
Direct transaction costs (%)*** 0.13 0.09 0.12
Prices
Highest share price (p) 197.77 195.01 181.46
Lowest share price (p) 159.35 165.24 117.66

**The Operating charges are represented by the Ongoing Charges Figure (OCF) which is the European standard method of disclosing the charges of a share class of a fund based on
the financial year’s expenses and may vary from year to year. It includes charges such as the fund’s annual management charge, registration fee, custody fees and distribution cost
but ordinarily excludes the costs of buying or selling assets for the fund (unless these assets are shares of another fund). Where published, the Key Investor Information Document
(KIID) contains the current OCF. For a more detailed breakdown please visit columbiathreadneedle.com/fees.

***Transaction costs have not been reduced by any amounts collected from dilution levies/adjustments.
'Commenced 27 July 2020.
*Commenced 1 November 2021.
"The Ongoing Charges Figure is annualised based on the fees incurred since commencement date.

Highest and Lowest share prices are based on official published daily NAVs priced at 12 noon on the last business day of the year on a mid basis. The closing net asset value per
share is based on a bid basis.
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Notes to the financial statements
for the accounting period 8 March 2022 to 7 March 2023

1 ACCOUNTING POLICIES

The accounting policies for the fund are the same as those disclosed on pages
5and 6.

2 NET CAPITAL GAINS/(LOSSES)

Net capital gains/(losses) during the period comprise:

2023 2022
£000 £000
Non-derivative securities 205,709 (144,042)
Other losses (91) (39)
Transaction costs (6) (5)
Net capital gains/(losses) 205,612 (144,086)
REVENUE
2023 2022
£000 £000
UK dividends 51,445 48,528
Bank interest 335 23
Underwriting commission - 24
Total revenue 51,780 48,575
EXPENSES
2023 2022
£000 £000
Payable to the ACD or associates of the ACD,
and the agents of either of them:
Annual management charge (7,711) (11,406)
Registration fees (586) (780)
(8,297) (12,186)
Payable to the depositary or associates of the
depositary, and the agents of either of them:
Depositary fees (187) (225)
Safe custody fees (41) (50)
(228) (275)
Other expenses:
Regulatory fees (1) (1
Audit fees (1) (9)
(12) (10)
Total expenses* (8,537) (12,471)
*Including irrecoverable VAT where applicable.
INTEREST PAYABLE AND SIMILAR CHARGES
2023 2022
£000 £000
Interest payable (1) (1)
Total interest payable and similar charges (1) (1)
TAXATION
2023 2022
£000 £000
a) Analysis of charge in period
Total current tax (note 6b) - -
Total tax charge for the period - -
b) Factors affecting taxation charge for period
Net revenue before taxation 43,242 36,103
Net revenue before taxation multiplied by the
standard rate of corporation tax of 20% (2022: 20%) (8,648) (7,221)
Effects of:
Revenue not subject to taxation 10,176 9,647
Excess expenses (1,471) (2,299)
Conversion transfer from capital (57) (127)

Current tax charge for period (note 6a) - -

The fund has not recognised a deferred tax asset of £80,832,694 (2022: £79,361,801)
arising as a result of having unutilised management expenses. The movement in
deferred tax asset may not agree to the excess expenses figure quoted above due
to prior year adjustments. It is unlikely that these expenses will be utilised in future
years.

7

DISTRIBUTIONS
The distribution takes account of revenue received on the creation of shares and
revenue deducted on the cancellation of shares and comprises:

2023 2022

£000 £000

Interim 33,296 26,716
Final 6,955 9,906
40,251 36,622

Add: Revenue deducted on the cancellation of shares 4,174 1,841
Deduct: Revenue received on the creation of shares (901) (1,726)
Net distribution for the period 43,524 36,737
Net revenue after taxation 43,242 36,103
Equalisation on conversion 282 634

Undistributed revenue brought forward 1 1
Undistributed revenue carried forward (1) (1)
43,524 36,737

Details of the distribution per share and any share class with a shortfall are set out
in the table on pages 8t0 9.

Total distributions

DEBTORS

2023 2022

£000 £000
Amounts receivable for the issue of shares 123 8,866
Sales awaiting settlement - 3,261
Accrued revenue 2,577 4,745
Foreign withholding tax recoverable 2 -
Total debtors 2,702 16,872
OTHER CREDITORS

2023 2022

£000 £000
Amounts payable for the cancellation of shares (5,787) (1,803)
Purchases awaiting settlement (3,588) (1,073)
Accrued expenses (32) (35)
Amounts payable to ACD (656) (1,045)
Total other creditors (10,063) (3,956)

10 RELATED PARTY TRANSACTIONS

n

Threadneedle Investment Services Limited, as ACD, is a related party and acts as
principal in respect of all transactions of shares in the fund.

The aggregate monies received through issues and paid on cancellations are
disclosed in the Statement of Change in Net Assets Attributable to Shareholders.
Any amounts due to or from Threadneedle Investment Services Limited at the end
of the accounting period are disclosed in Notes 8 and 9.

Amounts payable to Threadneedle Investment Services Limited in respect of
fund management and registration services are disclosed in Note 4 and amounts
outstanding at the year end in Note 9.

All transactions have been entered into in the ordinary course of business on
normal commercial terms.

SHAREHOLDER FUNDS

CT UK Fund (formerly known as Threadneedle UK Fund) currently has six share
classes; Class 1, Class 2, Class L, Class P, Class X and Class Z shares. The charges
on each share class are as follows:

Annual management charge

Class 1 shares 1.50%
Class 2 shares 1.00%
Class L shares 0.60%
Class P shares 0.55%
Class X shares N/A*
Class Z shares 0.75%
Registration fees

Class 1 shares 0.100%
Class 2 shares 0.030%
Class L shares 0.035%
Class P shares 0.030%
Class X shares 0.030%
Class Z shares 0.060%
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The net asset value of each share class, the net asset value per share, and the
number of shares in each class are given in the comparative tables on pages 10
to 12. The distribution per share class is given in the distribution table on pages
8109.

All classes have the same rights on winding up.

*X Shares are not subject to an Annual Management Charge.

Reconciliation of shares

2023
Class 1 - Income shares
Opening shares 21,062,392
Shares issued 400,142
Shares redeemed (3,554,979)
Net conversions (25,264)
Closing shares 17,882,291
Class 1 - Accumulation shares
Opening shares 3,050,252
Shares issued 255,750
Shares redeemed (459,593)
Net conversions -
Closing shares 2,846,409
Class 2 - Income shares
Opening shares 172,005,769
Shares issued 4,029,968
Shares redeemed (13,253,356)
Net conversions (125,153,747)
Closing shares 37,628,634
Class 2 - Accumulation shares
Opening shares 271,614,345
Shares issued 51,617,069
Shares redeemed (76,683,159)
Net conversions (9,454)
Closing shares 252,538,801
Class L - Gross income shares
Opening shares 241,901,156
Shares issued 9,499,957
Shares redeemed (250,716,733)
Net conversions (79,412)
Closing shares 604,968
Class L - Gross accumulation shares
Opening shares 1,001
Shares issued -
Shares redeemed -
Net conversions -
Closing shares 1,001
Class P - Accumulation shares
Opening shares 1,711,887
Shares issued 18,421
Shares redeemed (230,557)
Net conversions -
Closing shares 1,499,751
Class X — Income shares
Opening shares 3,000
Shares issued -
Shares redeemed (735,245)
Net conversions 34,746,246
Closing shares 34,014,001
Class X — Accumulation shares
Opening shares 469,827,566
Shares issued 40,488,859
Shares redeemed (237,945,997)
Net conversions 92,307,544
Closing shares 364,677,972

12

2023
Class Z — Income shares
Opening shares 172,279,665
Shares issued 2,768,534
Shares redeemed (20,468,081)
Net conversions 2,081,089
Closing shares 156,661,207
Class Z — Accumulation shares
Opening shares 42,115,649
Shares issued 4,214,647
Shares redeemed (11,423,933)
Net conversions 8,770
Closing shares 34,915,133
RISK MANAGEMENT

The analysis and tables provided below refer to the risk management policies
narrative disclosure on pages 6to 7.

Market price risk sensitivity

The sensitivity figures provided are forecasts. A 5% market increase applied to the
equity portion of the fund would result in an increase on net asset value of the fund
by 5.36% and vice versa (2022: 5.31%).

Currency exposures

A portion of the net assets of the fund are denominated in currencies other than
Sterling, with the effect that the balance sheet and total return can be affected by
currency movements.

Total
Currency 2023 £000
Euro 9
US Dollar 4
Currency 2022 £000
US Dollar 473

Currency sensitivity

As the fund has no material currency exposure, no sensitivity analysis has been
shown (2022: same).

Credit/Counterparty exposure

As at the balance sheet date there is no derivative exposure or collateral to
disclose (2022: same).

The fund did not hold any collateral received from the fund’s counterparties in
either the current or prior year.

Interest rate risk

Cash balances are held in floating rate accounts where interest is calculated with
reference to prevailing market rates.

There are no material amounts of non-interest-bearing financial assets, other than
equities, which do not have maturity dates.

Interest rate risk profile of financial assets and financial liabilities

The interest rate risk profile of the fund's financial assets and financial liabilities
at7 March was:

Financial

Floating rate  Fixed rate assets

financial financial not carrying
assets assets interest Total
Currency 2023 £000 £000 £000 £000
Euro 7 - 2 9
UK Sterling 6,321 7,546 1,272,907 1,286,774
US Dollar 4 - - 4
Currency 2022 £000 £000 £000 £000
UK Sterling 701 26,745 1,640,701 1,668,147
US Dollar 4 - 469 473

Financial

Floatingrate  Fixed rate liabilities

financial financial not carrying
liabilities  liabilities interest Total
Currency 2023 £000 £000 £000 £000
UK Sterling - - (11,576) (11,576)
Currency 2022 £000 £000 £000 £000
UK Sterling - - (7,262) (7,262)



Columbia Threadneedle Investment Funds (UK) ICVC (formerly known as Threadneedle Investment Funds ICVC)

Annual Report and Audited Financial Statements March 2023

CT UK Fund (formerly known as Threadneedle UK Fund)

Notes to the financial statements
(continued)

Interest rate risk sensitivity

No sensitivity analysis shown as the fund has minimal exposure to interest rate risk
in relation to cash balances (2022: same). Any impact to the rate of the underlying
securities is considered in market price risk section.

13 FAIR VALUE DISCLOSURE

The fair value hierarchy is intended to prioritise the inputs that are used to measure
the fair value of assets and liabilities. The fair value hierarchy has the following
levels:

Level 1 — Quoted prices for identical instruments in active market. A financial
instrument is regarded as quoted in an active market if quoted prices are readily
and regularly available from an exchange, dealer, broker, pricing service etc. These
include active listed equities, exchange traded derivatives etc.

Level 2 — Valuation techniques with inputs other than quoted prices within level
1 that are observable. This category includes instruments valued using quoted
market prices in active markets f