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Differentiated by resource, approach and structure

= Low volatility

Absolute return
advantages

m  Low correlation to MSCI Europe Index

m  Focus on capital preservation

m  Experienced long/short specialists

Team resources m  Long/Short specialists backed by
global research

Risk m  Robust risk framework
management = Daily liquidity for investors

The fund characteristics described above are internal guidelines (rather than limits and controls).

Portfolio characteristics

m Pan European equity long /
short diversified by market cap
Fund characteristics and sector
m Aims for a positive return over
rolling 12-month periods

Benchmark* EURIBOR-3months
Volatility 6-10%
Number of stocks 80-120

Net exposure 0% to 50%
Gross exposure 80% — 180%
Long positions 0.5% — 5.0%
Short positions 0.2% — 2.0%

They do not form part of the fund’s objective and policy and are subject to change without notice in the future.

Please note that the performance target may not be attained. The characteristics are indicative targets only.
*This benchmark is shown to compare the performance of the fund.
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Performance and drawdown record
Capital preservation plus upside capture

Cumulative gross performance versus benchmark? Max drawdown rolling?
48%
43%
38%
33%
28%
23%
18%
13%
8%
3%

-2%
Sep16 May1l7 Jan18 Sepl1l8 May1l9 Jan20 Sep 20 Jun 21

Fund Index

Calendar year gross performance (%)?!
20211 5050 | 2019 | 2018 | 2017 | t S -35.2
YTD year | years
Threadneedle (Lux) Pan ) 3 vears
European Absolute Alpha 57 81 25.6 25 038 6.1 10.2 Y
Index (EURIBOR 3m) 03 -04 04 -03 -03 -05 -04 m Threadneedle (Lux) Pan European Absolute Alpha (gross return)
Relative return +6.1 +3.6 +260 +28 05 +6.7 +10.6 u MSCI Europe

1 Source: Columbia Threadneedle Investments and FactSet, all data as at 31 July 2021 and in EUR.

Fund returns gross of fees and management expenses for comparison with EURIBOR 3m Index. Gross performance is calculated at total fund level and annualised, using daily global close valuations.
Relative return is shown on a geometric basis. Periods greater than one year are annualised. This presentation contains corrected gross performance data for the period 1 January 2017 to 31
December 2020. These inaccuracies were due to incorrect dividend postings in our performance records and have been corrected as at December 2020. This change in gross performance records is
not considered material under our Error Correction Policy, however if you require a comparison of corrected returns please contact your relationship manager. The net performance record remains

unaffected
2 Source: Columbia Threadneedle Investments, as at 31 July 2021. Since inception is 21 September 2016.

Past performance is not a guide to future returns.
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Threadneedle (Lux) Pan European Absolute Alpha
Historic gross and net exposures

Gross and net exposures
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Source: Columbia Threadneedle Investments, as at 31 July 2021.
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Threadneedle (Lux) Pan European Absolute Alpha
Stock and sector positioning

. Fund
1
Top 5 long holdings (%)

DSM 5.3 Financials

Sika 5.2 Materials 18.3 -3.0 15.2
Brenntag 5.2 Industrials 19.9 -9.4 10.5
UBS 5.1 Consumer Discretionary 16.6 -8.7 7.9
Teleperformance 5.1 Information Technology 11.5 -3.5 8.0
A Consumer Discretionary stock, name withheld -2.2 Utilities 0.0 -1.2 -1.2
A Materials stock, name withheld -2.0 Communication Services 0.0 -4.8 -4.8
A Comms. Services stock, name withheld -2.0 Consumer Staples 0.0 -7.6 -7.6
A Industrials stock, name withheld -2.0 Health Care 0.0 -9.8 -9.8
A Consumer Discretionary stock, name withheld -2.0 Total 98.5 -51.1 47.3

Source: Columbia Threadneedle Investments, as at 31 July 2021. The mention of any specific shares or bonds should not be taken as a recommendation to deal.
1 Shown on a look-through basis. 2 Shown on a non look-through basis.
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What we look for in long positions

Porter’s
Five Forces

= Research process based on ]
Porter’s Five Forces = Free cash flow yield + long term
Quality growth = annual return potential

" z\(lxe;rt;l;y companies with high PSF Growth = We buy companies with annual
return potential of >10%

m Catalysts can be product, cost-cutting, synergies
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Investment approach for long positions
Economic moats: sustainable competitive advantages

Intangible assets Cost advantage
Brands or patents act as Lowest-cost producer

barrier to entry @ @ INDITEX
pUmnA (

Competitive

Advantage
Network effect

Efficient scale
Value gfg\évgp?j :;C;"i?t @ @ One or two dominant
companies
BRENNTAG 4
=

e

Switching costs
incurred through change &RE LX

Source: Columbia Threadneedle Investments, Morningstar, 2020. All intellectual property rights in the brands and logos set out in this slide are reserved by respective owner.
The mention of any specific shares or bonds should not be taken as a recommendation to deal.

10


http://www.google.co.uk/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&ved=0ahUKEwjwuoODiKLWAhUKIMAKHSFvAI4QjRwIBw&url=http://www.tryg.com/en/press/image-library&psig=AFQjCNGY2DeN3Zc_n1WEaWYNYtVo4-NO0g&ust=1505388689506217

What we look for in short positions

= Research process based on
Porter’s Five Forces

= We short companies with low P5F
scores

Porter’s
Five Forces

Low Quality
Decline
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Free cash flow yield + long-term
growth = annual return potential

We short companies with low
annual return potential

m Catalysts can be sales decline, debt refinancing

11
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Economic moats: eroding competitive advantages
Intangible assets Cost advantage
Brand power weakening Regulation eroding cost
N\ advantage
- &
()
O £
Competitive
Advantage
_Network effect Efficient scale
Competmg netv_vc_)rks leads ‘.’-o V/// One or two dominant
to loss of pricing power i 1-1 companies but unstable

market and price war

i
. ; @

Switching costs )n

Competitors emerge with

easy-to-switch alternative

Source: Columbia Threadneedle Investments, Morningstar, 2020. All intellectual property rights in the brands and logos set out in this slide are reserved by respective owner.
The mention of any specific shares or bonds should not be taken as a recommendation to deal.
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2-year absolute and relative performancel Porter’s Five Forces
D 24
m  Low: bulk of input is
AkzoNobel oil-related and
140 commoditised
130
120
110 Barriers to entry Degree of rivalry
100
90
80 = High: importance m  Moderate despite = Low: difficult to
70 of brand concentrated market replace paint
60
50I T T T T T T T T T 1
Jul-19  Oct-19 Dec-19 Mar-20 May-20 Jul-20 Oct-20 Dec-20 Mar-21 May-21 Jul-21
Akzo Nobel — Akzo Nobel relative to MSCI Europe Index
=  Low: end-customer
Year to December? 2021 2022e is a decorator or
P/E 221 19.6 householder
AX .oX
EV/EBITDA 13.2x 12.2x _
+ Growth m Further brand (Dulux) penetration
RoE 15% 17% = Increase in sales supply margin for one coat paints

1 Source: FactSet, as at 31 July 2021, in EUR.
2 Source: Bloomberg, as at 15 July 2021.
The mention of stocks is not a recommendation to deal. All intellectual property rights in the brands and logos set out in this slide are reserved by respective owners.

Past performance is not a guide to future returns.
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Brenntag

2-year absolute and relative performancel

BRENNTAG M=
-

220
200
180
160
140
120
100
80
60 T T

Jul-19  Oct-19 Dec-19 Mar-20 May-20 Jul-20 Oct-20 Dec-20 Mar-21 May-21 Jul-21
Brenntag —— Brenntag relative to MSCI Europe Index

P/E 21.1x
EV/EBITDA 12.1x
RoE 16%

1 Source: FactSet, as at 31 July 2021, in EUR.
2 Source: Bloomberg, as at 15 July 2021.
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Porter’s Five Forces

m Scale / network
m Breadth of offer
m Virtuous cycle

+ Growth

Several thousand
suppliers

Provide crucial service /
access to market

Degree of rivalry

Only 7% market share
Market leader

® In-house

10,000 products to
160,000 customers
Critical to customer
process

Low volumes

m Outsourcing trend m Consolidation
Chemical volumes m Emerging market

The mention of stocks is not a recommendation to deal. All intellectual property rights in the brands and logos set out in this slide are reserved by respective owners.

Past performance is not a guide to future returns.

14
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Absolute performance and relative strength Porter’s Five Forces
2-year performance?

ASML

= |P in-house
350
300
250 Degree of rivalry
200

90% market share

W { m R&D . m ASML the disruptor
150 st = Know-how in DUV m Only player at the
100% in EUV .
100 M m 20-35 years leading edge

50, T T T T T T T T T ,

Jul-19  Oct-19 Dec-19 Mar-20 May-20 Jul-20 Oct-20 Dec-20 Mar-21 May-21  Jul-21 *
—— ASML ASML relative to MSCI Europe Index

Year to December? 2021 2022e = Quality key

P/E 48.0x 39.6x

EV/EBITDA 38.6x 32.6x Y

ROE 37% 41% + Growth = EUV gross margins

m Stronger semi-capex environment
1 Source: FactSet, as at 31 July 2021, in EUR.

2 Source: Bloomberg, as at 15 July 2021.

The mention of stocks is not a recommendation to deal. All intellectual property rights in the brands and logos set out in this slide are reserved by respective owners.

Past performance is not a guide to future returns.
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2-year absolute and relative performancel Porter’s Five Forces
Tryg|Q
m Capital availability
120
115
110
105 Barriers to entry Degree of rivalry
100
o5 m Driverless cars: _
m  Market rational threat + opportunity
9 m High retention ratio m  Price competition m  Cost to insure
85 from mutuals vehicle increases
80 m  New cyber products
75
70, . . . . . . . . . . T
Jul-19  Oct-19 Dec-19 Mar-20 May-20 Jul-20 Oct-20 Dec-20 Mar-21 May-21 Jul-21

Tryg — Tryg relative to MSCI Europe Index

Year to December? 2021 2022e = Consolidated
industry

P/E 29.2x 22.3X m  Sticky customer
base
P/B 5.9x 5.8x
RoE 9% 9% + Growth " Cross selling new products
1 Source: FactSet, as at 31 July 2021, in EUR. m Cost focus: lowest industry cost ratio

2 Source: Bloomberg, as at 15 July 2021.
The mention of stocks is not a recommendation to deal. All intellectual property rights in the brands and logos set out in this slide are reserved by respective owners.
Past performance is not a guide to future returns.
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Computers and information technology (Short)
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2-year absolute and relative performance? Porter’s Five Forces

110 W

100 "\«jﬂ'f/w/-\ WJ\\ Barriers to entry
90 /

80

70 = Anyone can enter

Tight IT labour market

Degree of rivalry

Intense m Competition from ad
Local and )
m Complex projects international players agencies
60 m Internalisation
50
40I T T T T T T T T T 1
Jul-19  Oct-19 Dec-19 Mar-20 May-20 Jul-20 Oct-20 Dec-20 Mar-21 May-21 Jul-21
—— |.T. stock I.T. stock relative to MSCI Europe Index
Year to December? 2021 2022e Very high
P/E 9.1x 7.1x
EV/EBITDA 5.2x 4.6X
\ @i m Accounting issues in some US subsidiaries

RoE 4% 7% m Limited cash generation

1 Source: FactSet, as at 31 July 2021, in EUR.
2 Source: Bloomberg, as at 23 July 2021.

The mention of stocks is not a recommendation to deal. All intellectual property rights in the brands and logos set out in this slide are reserved by respective owners.

Past performance is not a guide to future returns.
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Retail stock (short)

2-year absolute and relative performance?
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Porter’s Five Forces

Strong position

Extended supply
chain (Asia)

Barriers to entry

Degree of rivalry

Intense in basic

goods (T-shirts, etc.) = Low

140

130

120 f

W ’\JNUM Al

110 |

100 V‘/ “Iﬂ

90

80

70

60I T T T T T T T T T 1
Jul-19 Oct-19 Dec-19 Mar-20 May-20 Jul-20 Oct-20 Dec-20 Mar-21 May-21 Jul-21

—— Retail Stock Retail stock relative to MSCI Europe Index

Year to December? 2021 2022e
P/E 31.6X 21.3x
EV/EBITDA 9.8x 8.3x
RoE 18% 25%

1 Source: FactSet, as at 31 July 2021, in EUR.
2 Source: Bloomberg, as at 15 July 2021.

High: online access

m Last results poor

+
Growth = Competitors have better execution

The mention of stocks is not a recommendation to deal. All intellectual property rights in the brands and logos set out in this slide are reserved by respective owners.

Past performance is not a guide to future returns.
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2-year absolute and relative performance? Porter’s Five Forces
m Low

180
160
140 Barriers to entry Degree of rivalry
120

. a2
100 G5, 4 M"V‘/A e = Intense competition
80 = Low-cost entrants m  Product launches = Low
60
40, : :

Jul-19 Oct-19 Dec-19 Mar-20 May-20 Jul-20 Oct-20 Dec-20 Mar-21 May-21 Jul-21
—— Health Care Stock Health Care stock relative to MSCI Europe Index

Moderat
Year to December? 2021 2022e Riz,ine;\: customers
P/E 30.0x 27 1x get more choice
EV/EBITDA 22.0x 19.9x
+ G th m High rating leaves little room for error
RoE 25% 27% FOWIN o No dividend

1 Source: FactSet, as at 31 July 2021, in EUR.
2 Source: Bloomberg, as at 15 July 2021.
The mention of stocks is not a recommendation to deal. All intellectual property rights in the brands and logos set out in this slide are reserved by respective owners.

Past performance is not a guide to future returns.
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Portfolio style analysis
Growth and quality bias
Portfolio Style Skyline™ — Threadneedle (Lux) Pan European Absolute Alpha
50 - Value Yield Growth Quality Vol Momentum
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Style Factors II. StyleAnalytics

Source: Style Research, as at 31 July 2021. Style Skylines™ created with, embodies and/or executes proprietary software and/or data under license from Style Research Ltd. © Style Research Ltd.
All Rights Reserved. Must not be redistributed by third parties. Data represents Threadneedle (Lux) Pan European Absolute Alpha against the MSCI Europe, historical range from 31 July 2011. Positive
scores represent a tilt towards each style metric. Vertical axis measurement is standards deviation.
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Conclusion

m Focus on capital protection
m Stable, consistent net and gross exposure

m Disciplined use of Porters Five Forces to select both longs and shorts

Where references are made to portfolio features these may be subject to change over time and subject to prevailing market conditions. Actual investment parameters will be agreed and set out in the
prospectus or formal investment management agreement.

21
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Carbon Footprint
Long book cleaner than the MSCI index

Carbon Emissions m Long book impact <15% that of MSCI index

(tons COze / $m invested)

m Natural and consistent result of bias towards
sustainable business models

Portfolio 16.3

Benchmark 111.8 m No specific portfolio target for carbon footprint

Coverage is expressed on an asset weighted basis. Portfolio and benchmark weights are expressed on a reweighted basis to eliminate the effect of any allocation to non-corporate issuers or cash.
The values shown for Carbon Emissions, Total Carbon Emissions, and Carbon Intensity reflect an investment converting the value of the fund into US dollars. The values shown for Weighted Average
Carbon Intensity are independent of the total value of capital invested. Portfolio data covers long only positions.

Source: Columbia Threadneedle Investments, as at 30 June 2021. MSCI ESG Research, as at 30 June 2021.
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MSCI ESG Ratings

Long book scores better than the MSCI index

MSCI ESG Research

40%
35%
30%
25%
20%
15%
10%

5%

0% : : : : \_/4';\%

-5%

AAA AA A BBB BB B CCC MSCI
Rating
not
available
Long book portfolio MSCI index
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Integrating ESG research gives bias towards
high-rated companies

Evident in AAA, AA and A ratings, where portfolio
has a 91.7% weighting (index 84.8%)

Natural and consistent result of our approach

Source: Columbia Threadneedle Investments, as at 30 June 2021. MSCI ESG Research, as at 30 June 2021. Portfolio and benchmark weights are expressed on a reweighted basis to eliminate the

effect of any allocation to non-corporate issuers or cash. Portfolio data covers long only positions.
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Threadneedle (Lux) Pan European Absolute Alpha
Key Risks and Objective

Investment Risk: The value of investments can fall as well as rise and investors might not get back the sum originally invested.
Currency Risk: Where investments are made in assets that are denominated in multiple currencies, changes in exchange rates may affect the value of the investments.
No Capital Guarantee: Positive returns are not guaranteed and no form of capital protection applies.

Counterparty Risk: The fund may enter into financial transactions with selected counterparties. Any financial difficulties arising at these counterparties could significantly affect the
availability and the value of fund assets.

Political and Financial Risk: The fund invests in markets where economic and regulatory risk can be significant. These factors can affect liquidity, settlement and asset values.
Any such event can have a negative effect on the value of your investment.

Valuation Risk: The fund’'s assets may sometimes be difficult to value objectively and the actual value may not be recognised until assets are sold.

Short Selling Risk: Short selling intends to make a profit from falling prices. However if the value of the underlying investment increases, the value of the short position will
decrease. The potential losses are unlimited as the prices of the underlying investments can increase very significantly in a short space of time.

Investment in Derivatives: The Investment Policy of the fund allows it to invest materially in derivatives.

Leverage Risk: Leverage amplifies the effect that a change in the price of an investment has on the fund’s value. As such, leverage can enhance returns to investors but can also
increase losses, including losses in excess of the amount invested.

Volatility Risk: The fund may exhibit significant price volatility.

Objective — The aim of the Fund is to make a positive return for you over the longer term, notwithstanding changing market conditions. Positive returns are not guaranteed and no
form of capital protection applies. At least two-thirds of the Fund’s assets will be in long and short positions in companies in Europe or companies that have significant activity
there, and, when appropriate, cash.

25
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Important information

For use by professional clients and/or equivalent investor types in your jurisdiction (not to be used with or passed on to retail clients)
For marketing purposes.

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. Your capital is at risk. This material 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, or to provide investment advice or services. The mention of any specific shares or
bonds should not be taken as a recommendation to deal.

The analysis included in this document has 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.

This presentation and its contents are confidential and proprietary. The information provided in this presentation is for the sole use of those attending the presentation. It may not
be reproduced in any form or passed on to any third party without the express written permission of Columbia Threadneedle Investments. This presentation is the property of
Columbia Threadneedle Investments and must be returned upon request.

Threadneedle (Lux) is an investment company with variable capital (Société d’investissement a capital variable, or "SICAV") formed under the laws of the Grand Duchy of
Luxembourg. The SICAV issues, redeems and exchanges shares of different classes. The management company of the SICAV is Threadneedle Management Luxembourg S.A,
who is advised by Threadneedle Asset Management Ltd. and/or selected sub-advisors.

Certain sub-funds of the SICAV are registered in Austria, Belgium, Denmark, France, Finland, Germany, Hong Kong, Iceland, Ireland, Italy, Liechtenstein, Luxembourg, Macau, the
Netherlands, Norway, Portugal, Singapore, Spain, Sweden, Switzerland, the UAE and the UK; however, this is subject to applicable jurisdictions and some sub-funds and/or share
classes may not be available in all jurisdictions. Shares in the Funds may not be offered to the public in any other country and this document must not be issued, circulated or
distributed other than in circumstances which do not constitute an offer to the public and are in accordance with applicable local legislation.

Threadneedle (Lux) is authorised in Spain by the Comision Nacional del Mercado de Valores (CNMV) and registered with the relevant CNMV's Registered with number 177.

Het compartiment is op grond van artikel 1:107 van de Wet op het financieel toezicht opgenomen in het register dat wordt gehouden door de Autoriteit Financiéle Markten. /
Pursuant to article 1:107 of the Act of Financial Supervision, the subfund is included in the register that is kept by the AFM.

Please read the Prospectus before investing.

Shares in the Funds may not be offered, sold or delivered directly or indirectly in the United States or to or for the account or benefit of any “U.S. Person”, as defined in Regulation
S under the 1933 Act.
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Important information (cont.)

Subscriptions to a Fund may only be made on the basis of the current Prospectus and the Key Investor Information Document, as well as the latest annual or interim reports and
the applicable terms & conditions. Please refer to the ‘Risk Factors’ section of the Prospectus for all risks applicable to investing in any fund and specifically this Fund. Documents
other than KlIDs are available in English, French, German, Italian, Spanish and Dutch (no Dutch Prospectus). KIIDs are available in local languages. The summary of investor
rights is available as part of our ""Stewardship Principles and Approach™ made available on our website in English. Documents can be obtained free of charge on request by
writing to the management company at 44, rue de la Vallée, L-2661 Luxembourg, Grand Duchy of Luxembourg, from International Financial Data Services (Luxembourg) S.A. at
47, avenue John F. Kennedy, L-1855 Luxembourg, Grand Duchy of Luxembourg, and /or from www.columbiathreadneedle.com and or from:

in Austria from Erste Bank, Graben 21 A-1010 Vienna,

in Belgium from CACEIS Belgium S.A., avenue du Port 86 C b 320, 1000 Brussels

in France from CACEIS Bank, 1/3 Place Valhubert, 75013 Paris;

in Germany from JP Morgan AG, Junghofstr. 14, 60311 Frankfurt;

in Liechtenstein from Liechtensteinische Landesbank AG, Stadtle 44, 9490 Vaduz Principality of Liechtenstein;

in Sweden from Skandinaviska Enskilda Banken AB (publ), Kungstradgardsgatan, SE-10640 Stockholm, Sweden;

in the UK from JPMorgan Worldwide Securities Services, 60 Victoria Embankment, London EC4Y 0JP;

in Switzerland from our representative and Paying Agent in Switzerland, RBC Investor Services Bank S.A., Esch-sur-Alzette, Zurich branch, Bleicherweg 7, CH 8027 Zurich.
Threadneedle Management Luxembourg S.A. may decide to terminate the arrangements made for the marketing of the Fund.

In the EEA and Switzerland: Issued by Threadneedle Management Luxembourg S.A. Registered with the Registre de Commerce et des Sociétés (Luxembourg), Registered No. B
110242 44, rue de la Vallée, L-2661 Luxembourg, Grand Duchy of Luxembourg.

In the UK: Threadneedle Management Luxembourg S.A. Registered with the Registre de Commerce et des Societes (Luxembourg), Registered No. B 110242, 44, rue de la Vallée,
L-2661 Luxembourg, Grand Duchy of Luxembourg. Issued by Threadneedle Asset Management Limited, registered in England and Wales, No. 573204. Registered Office: Cannon
Place, 78 Cannon Street, London EC4N 6AG. Authorised and regulated in the UK by the Financial Conduct Authority.

In the Middle East: This document is distributed by Columbia Threadneedle Investments (ME) Limited, which is regulated by the Dubai Financial Services Authority (DFSA).For
Distributors: This document is intended to provide distributors’ with information about Group products and services and is not for further distribution. For Institutional Clients: The
information in this document is not intended as financial advice and is only intended for persons with appropriate investment knowledge and who meet the regulatory criteria to be
classified as a Professional Client or Market Counterparty and no other Person should act upon it.

Columbia Threadneedle Investments is the global brand name of the Columbia and Threadneedle group of companies.
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