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About Columbia Threadneedle Investments

Investors around the world rely on
Columbia Threadneedle Investments to manage their money.

All our clients have needs, hopes and dreams bound up with their money,
and our job is to do everything we can to help achieve them.

To all our clients, we have one message:
Your success is our priority.
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The global fixed income marketplace

Fixed income securities now amount to a vast global marketplace that
provides a variety of important benefits to investors.
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The benefits of investing

We live in a world of rapidly-changing financial market dynamics.
Evolving economic expectations and interest rate assumptions
combine with an unfolding geopolitical backdrop to lend support
to the idea of investing in a well-diversified portfolio.

Fixed income can be mixed with riskier asset classes such

as equities to help generate superior risk-adjusted returns.
Meanwhile, against a background of ageing populations in
many developed markets, the demand for income continues
to exert its influence as a powerful and positive force. This will
continue to provide support for fixed income as an asset class
going forward.

Across the range of fixed income markets can be found a wide
array of risk and return characteristics. The attraction of each
area can change as economic and credit cycles progress.
Managers that pursue a flexible and dynamic allocation
approach can seize investment opportunities as they arise,
while minimising downside risks.

Reasons to invest in fixed income

1. Potential for consistent, attractive income
2. Diversification benefits to asset allocators
3. Active managers well-placed to add value
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Why Columbia Threadneedle Investments
for fixed income

Columbia Threadneedle Investments is a global fixed income manager with a
strong credit heritage. We aim to deliver consistent, sustainable returns for our
clients via a full range of fixed income solutions.
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Source: Columbia Threadneedle Investments.AUM and personnel data as at 30 June 2021. Morningstar ratings* as of 30 June 2021.Past performance does not guarantee future results.
Not all funds are available in all jurisdictions, to all investors, or through all firms.

© 2021 Morningstar, Inc. All rights reserved. The information contained herein: (1) is proprietary to Momingstar and/or its content providers; (2) may not be copied or distributed; and (3) is not warranted to be accurate, complete, or timely.
Neither Momingstar nor its content providers are responsible for any damages or losses arising from any use of this information.
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Our size is to our advantage

In today’s ever-changing market environment, having the right
partner to help you meet your fixed income goals is essential.
At Columbia Threadneedle Investments, we have the
resources and discipline to help you meet these objectives
and deliver the consistent, sustainable results you require.

“Our approach
is anchored
by three key

principles
Our 137-strong global Fixed Income team is split between
research, portfolio management and support teams, as well fundamental
as a dedicated trading function. With this scale of resources research, g|0ba|

managing $210 billion in assets, we have the global COIIaboration and

presence to conduct thorough analysis of bond issuers yet
retain the ability to deliver returns from security selection. downside risk

management —
to deliver strong,
consistent risk-
adjusted returns.’

—
—

— GENE TANNUZZO

Global Head of Fixed Income
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At the heart of our fixed income capability is a substantial
global research platform

Our global fixed income research team is resourced to
provide a balance between detailed due diligence of issuers
and a clear vision of market and sector trends. Credit
selection is key, with our research experts conducting
proprietary, bottom-up company analysis and sharing insights
to achieve better outcomes for our clients.

Our global team of dedicated sector analysts ensures focus
and highly specialised expertise.
Non-rotational sector coverage means analysts
gain a thorough understanding of their industry and the
investment opportunities available.

We also benefit from being part of a leading global
asset manager. By sharing knowledge and rigorously

debating insights with colleagues across asset classes

and geographies we improve our understanding of the

environment impacting fixed income markets.

A highly rewarding analyst career path drives deep sector

The strength and depth of our research base helps us to specialisation and has meant stability within teams.

understand the changing fixed income landscape. Portfolio
managers follow a flexible approach to portfolio construction,
combining top-down and bottom-up analysis to enable us

to respond to challenges posed by structural changes in
demographics, globalisation and geopolitics, as well as the
evolution of the credit cycle.

A collaborative, interactive environment between analysts
and portfolio managers ensures the best investment ideas
are incorporated into portfolios.
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Our approach to risk

Aiming for the highest level of income today
is a mistake if it jeopardises total return
tomorrow. Our portfolio managers aim to
maximise return per unit of risk, pursuing
income within a total return framework to
deliver consistent returns for our clients.

We focus on identifying changes in key
catalysts and risks. Our proprietary risk
rating system enables analysts to efficiently
communicate an issuer’s risk profile and
supports rigorous relative value debates
that help portfolio managers to determine
their final portfolio positions.

Columbia Threadneedle’s independent
investment oversight process ensures
accountability and facilitates continuous
improvement, while maintaining portfolio
manager autonomy.

We believe this disciplined process
contributes towards our ability to deliver
sustainable returns.

Our proprietary risk rating system - balancing risk and reward*

Risk 1

Risk 2

Risk 3

Risk 4

High-level interpretation

= Solid credit quality

= Minimal risk of credit
deterioration

= Good credit quality

= Moderate risk of credit
deterioration

= Transitory credit quality

= Deterioration or
improvement likely

= Weak credit quality

= Having or highly likely
to achieve credit quality
characteristics consistent
with a below-investment
grade credit profile (stable
or deteriorating)

Possible credi

t characteristics

= Stable free cash flow
= Industry leader
= Defendable niche player

= Ample cash flow relative
to leverage

= Stable regulatory or
industry environment

= Adequate free cash flow

= Defendable market
position

= Expectation of
adequate free cash flow
to leverage

= Stable regulatory or
industry environment

= Quality of free cash flow
uncertain

= Free cash flow to
leverage currently not
appropriate

= Significant possibility
of negative event risks

= Uncertain market
position

= Uncertain regulatory
or industry environment

= Poor quality or lack
of free cash flow

= High leverage relative
to free cash flow

= Extraordinary measures
needed to maintain
credit quality

= Limited or uncertain
liquidity

= Difficult regulatory or
industry environment

*Risk rating system example shown for investment grade credit portfolios. There is no guarantee that the investment objective will be achieved.




A responsible investor

Responsible investment (RI) principles are embedded within
Columbia Threadneedle's mainstream investment process
and the firm has developed proprietary tools that provide

a robust Rl framework and better analysis for portfolio
managers. Across all asset classes, Columbia Threadneedle
manages $35 billion in funds or client accounts with a RI
mandate, $17 billion of which is in fixed income strategies.*

Columbia Threadneedle is a pioneer in impact investing

and has been a leading advocate in the development of the
burgeoning green and social bond markets. We launched
the UK'’s first mainstream, daily liquid social bond strategy in
2014, followed by US and European social bond strategies.

Translating the United Nations Sustainable Development
Goals (SDGs) to investment opportunities in our social bond
strategies provides a compelling means to contribute to
sustainable development, while aiming to achieve positive
financial returns.

*Source: Columbia Threadneedle Investments. AUM as of 30 June 2021.

W
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“In a market

currently dominated
by exclusion-
based products
focused on
negative screening,
our social bond
strategies are
based on a
markedly different
approach to social
investment — the
principle of positive
inclusion.”

—SIMON BOND

Director RI Portfolio Management
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A pioneer in social bond investing

THEBIG
ISSUE

GROUP

PINCTH SUSTAINALYTICS

In the United Kingdom In Europe In the United States
> Positive social outcomes chiefly in the UK : > Positive social outcomes chiefly in Europe : > Positive social outcomes chiefly in the US
> Partnership with Big Issue Group > Partnership with social experts INCO > Reporting in partnership with Sustainalytics

Social bond highlights

1. The UK's first daily liquid social bond strategy
2. Over $1 billion in social bond strategies

3. Social alpha without sacrificing financial returns

Source: Columbia Threadneedle Investments, all data as at 30 June 2021. All intellectual property rights in the brands and logos set out on this page are reserved by the respective owners.



Specific roles of fixed income in a client portfolio
1. Income generation

2. Diversification/downside protection

3. Total return

Our capabilities have evolved to provide flexible solutions
for different client needs

We offer a full range of fixed income solutions, working with
clients to provide global, multi-sector, customised solutions
providing diversification, income, total return and capital
preservation, as well as liability-driven investment solutions
for insurers and pensions funds.

By moving along the risk/reward spectrum we can access
opportunities that are less correlated and have historically
offered relatively higher returns. We cover traditional asset
classes of investment grade credit, high yield credit and
government bonds, as well as more specialist areas including
emerging market debt, securitised debt, social bonds and
Shariah-compliant capabilities.
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We offer a diverse range of fixed income capabilities

Single-Sector
Strategies

Mortgage/
structured
assets

Bank loans

Inflation-

linked Multi-Sector

Strategies

High yield

Emerging
markets

Investment

grade
corporates
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Important Information: For Professional and/or Qualified Investors only (not to be used with or passed on to retail clients). For marketing purposes. This material in this
publication is for information only and does not constitute an offer or solicitation of an order to buy or sell any securities or other financial instruments to anyone in any jurisdiction
in which such offer is not authorised, or to provide investment advice or services. Offerings may be made only on the basis of the information disclosed in the relevant offering
documents and the terms and conditions under the relevant application forms. Investment involves risk. You are advised to exercise caution in relation to this material. Please refer
to the relevant offering documents for details and the risk factors. Past performance is not a guide to future performance. The value of investments and any income is not guaranteed
and can go down as well as up and may be affected by exchange rate fluctuations. This means that an investor may not get back the amount invested. The analysis included in
this publication have been produced by Columbia Threadneedle Investments for its own investment management activities, may have been acted upon prior to publication and is
made available here incidentally. Any opinions expressed are made as at the date of publication but are subject to change without notice and should not be seen as investment
advice. Information obtained from external sources is believed to be reliable, but its accuracy or completeness cannot be guaranteed. The mention of any specific shares or bonds
should not be taken as a recommendation to deal. This document includes forward looking statements, including projections of future economic and financial conditions. None
of Columbia Threadneedle Investments, its directors, officers or employees make any representation, warranty, guarantee, or other assurance that any of these forward-looking
statements will prove to be accurate. This document may not be reproduced in any form or passed on to any third party in whole or in parts without the express written permission
of Columbia Threadneedle Investments. This document is not investment, legal, tax, or accounting advice. Investors should consult with their own professional advisors for advice
on any investment, legal, tax, or accounting issues relating an investment with Columbia Threadneedle Investments. This document and its contents have not been reviewed by
any regulatory authority. Morningstar rates funds from one to five stars based on how well they've performed (after adjusting for risk) in comparison to similar funds. Within each
Momingstar Category, the top 10% of funds receive five stars, the next 22.5% four stars, the middle 35% three stars, the next 22.5% two stars, and the bottom 10% receive one star.
Funds are rated for up to three time periods—three-, five-, and 10 years—and these ratings are combined to produce an overall rating. Funds with less than three years of history are
not rated. Ratings are objective, based entirely on a mathematical evaluation of past performance. They're a useful tool for identifying funds worthy of further research, but shouldn’t
be considered buy or sell recommendations. Moringstar Data © 2021 Morningstar, Inc. All rights reserved. The information contained herein: (1) is proprietary to Momingstar
and/or its content providers; (2) may not be copied or distributed; and (3) is not warranted to be accurate, complete, or timely. Neither Morningstar nor its content providers are
responsible for any damages or losses arising from any use of this information. In Australia issued by Threadneedle Investments Singapore (Pte.) Limited [“TIS”],ARBN 600 027 414.
TIS is exempt from the requirement to hold an Australian financial services licence under the Corporations Act and relies on Class Order 03/1102 in marketing and providing financial
services to Australian wholesale clients as defined in Section 761G of the Corporations Act 2001.TIS is regulated in Singapore (Registration number: 201101559W) by the Monetary
Authority of Singapore under the Securities and Futures Act (Chapter 289), which differ from Australian laws. In Singapore issued by Threadneedle Investments Singapore (Pte.)
Limited, 3 Killiney Road, #07-07,Winsland House 1, Singapore 239519, which is regulated in Singapore by the Monetary Authority of Singapore under the Securities and Futures Act
(Chapter 289). Registration number: 201101559W. This document has not been reviewed by the Monetary Authority of Singapore. In Hong Kong Issued by Threadneedle Portfolio
Senvices Hong Kong Limited 7K F) 4% & & 22 75 78 & PR 22 F. Unit 3004, Two Exchange Square, 8 Connaught Place, Hong Kong, which is licensed by the Securities and Futures
Commission (“SFC”) to conduct Type 1 regulated activities (CE: AQA779). Registered in Hong Kong under the Companies Ordinance (Chapter 622), No. 1173058. In Europe: Issued by
Threadneedle Asset Management Limited. Registered in England and Wales, Registered No. 573204, Cannon Place, 78 Cannon Street, London ECAN 6AG, United Kingdom. Authorised
and regulated in the UK by the Financial Conduct Authority. Columbia Threadneedle Investments is the global brand name of the Columbia and Threadneedle group of companies.
columbiathreadneedle.com Issued 08.21 | Valid to 04.22 | J31811_INT | 3704109



