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Threadneedle for Europe

m Team are well, working from home with effective technology — but planning a return

m  We have been hiring to support our research effort — more hires in the small cap team and in the global analyst
team

m The recent value rotation has reduced outperformance, but funds beat benchmarks over longer periods

m A quality bias helped over the long term. Strong business models will survive, the fragile are challenged




European equities as COVID-19 hit

Almost no sector was immune

MSCI Europe Index sector performance —2020 first nine months

COLUMBIA
THREADNEEDLE

INVESTMENTS

Comms. Cons.
Services Cons. Disc.  Staples Energy Financials Health Care Industrials I.T. Materials Real Estate  Utilities
10.0 7.22
0.79 I 0.94
OO r T T . T T T — T T - T T — 1
I -2.66
-4.44
-10.0 -7.48
S -11.69
<
>
@ -20.0
g -21.75 -22.23
o
|_
-30.0
-30.92
-40.0
50.0 -46.84

Source: Columbia Threadneedle Investments and FactSet, as at 30 September 2020.
Sector performance represented by the corresponding MSCI sector indices.

Data shown in EUR.




European equities — the recovery
A sharp rotation ensued...

MSCI Europe Index sector performance — Q4 2020 and Q1 2021
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25.96

I 12.09

Utilities
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Source: Columbia Threadneedle Investments and FactSet, from 30 September 2020 to 31 March 2021. Data shown in EUR.
Sector performance represented by the corresponding MSCI sector indices.
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Threadneedle (Lux) Pan European Smaller Companies
Outperformance long and short term

Since
inception

Gross performance (%)

Threadneedle (Lux) Pan

: 4.9 10.5 39.0 -122 255 -4.6 53.4 12.8 12.7 13.6 13.2
European Smaller Companies
EMIX Smaller European 05 78 203 -141 177 28 630 106 110 104 8.4
Companies inc UK Index
Relative return -4.2 +2.5 +7.5 +2.1 +6.6 -7.2 -5.8 +2.0 +1.6 +3.0 +4.4

Source: Columbia Threadneedle Investments and FactSet, as at 31 March 2021. Fund returns gross of tax and TER for comparison with indices. All data is quoted in EUR. Fund data is quoted on a bid
to bid basis with income re-invested at bid. The relative returns shown are calculated on a geometric basis. The Euromoney European Smaller Companies Index was renamed to EMIX Smaller
European Companies Inc UK Index on 15 November 2017. Since inception is annualised and is 30 November 2005. Past performance is not a guide to future returns.
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Your small cap managers
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Investment process

Idea generation Research / debate Implementation Monitoring

Macroeconomics
and themes

European equity team
Other investment teams
Global analysts (inc. ESG)

Company meetings
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What we mean by quality
Sustainable competitive advantage

Good companies sustain high returns for
longer than the market assumes

m Competitive advantage means a company
can generate high returns

Actual return

Cost of capital Assumed return

m Can be more sustainable than the market
thinks

m Long-term perspective

Time

Source: Columbia Threadneedle Investments.
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How we identify exceptional businesses
Sustainable competitive advantage
Understanding industry structure Identifying competitive advantage
Intangible Cost

asse?. advantage

Competitive
ndustry Advantage
* “
Network Efficient
effect “ scale

Switching
costs

Source: Columbia Threadneedle Investments, Morningstar, and Harvard Business School.
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VAT

2-year absolute and relative performance?

VAT
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VAT —— VAT relative to MSCI Europe Index
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Porter’s Five Forces

= Low
= Commodity inputs
m  No single source suppliers

Barriers to entry

Degree of rivalry

Low

Vacuum valves are
mission critical

But cost is only 2-

3% of clients’ final
device.

High / moderate = Low

Semis: high level of VAT has over 50%
customisation of market share, and

Industrial valves: growing.
less customisation Peers are small.

Year to Dec? 2021 2022e
P/E 47.0x 41 .4x
EV/EBITDA 32.2X 28.8x
RoE 30% 32%

1 Source: FactSet, as at 31 March 2021, in CHF.
2 Source: Bloomberg, as at 1 April 2021.

f

m  Moderate
m High customer concentration

m  Outside of top 3, customers
more diversified

m Market share gains
m Advanced tech => more vacuum valves

= Margin improvement from higher sales & operational
leverage

+ Growth

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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Genus

2-year absolute and relative performance! Porter’s Five Forces
Genus = R&D
260 m  Genetic IP
240
220
200 Barriers to entry Degree of rivalry
180
160 m Leader for pigs
140 m  High for pigs Niche market )
m  Lower in beef Few large players = Developing the
120 markets globally
100
80, . . . . . . . . . ,
Mar-19 Jun-19 Aug-19 Nov-19 Jan-20 Mar-20 Jun-20 Aug-20 Nov-20 Jan-21 Mar-21
Genus —— Genus relative to MSCI Europe Index

Year to Junz 2021 2022e = Some large buyers

m  Benefits to farmers
P/IE 49.6x 45.8x
EV/EBITDA 31.1x 29.3x m Population growth and protein consumption
RoE 13% 12% + Growth = Industrial farming methods

m Awareness of animal welfare

1 Source: FactSet, as at 31 March 2021, in EUR.

2 Source: Bloomberg, as at 1 April 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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Avanza

2-year absolute and relative performance?

AVANZA BANK |I||
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Avanza Bank —— Avanza Bank relative to MSCI Europe Index

Year to Dec? 2021 2022e
P/IE 26.6x 32.9x
P/B N/A N/A
RoE 32% 25%

1 Source: FactSet, as at 31 March 2021, in Swedish Krona.
2 Source: Bloomberg, as at 1 April 2021.
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Porter’s Five Forces

= Multiple sources

= Competitive market
driven pricing

Degree of rivalry

m  Technology platform Fragmented market
= Innovative products High cost legal = Avanza is the
m  Regulation providers disruptor
® Lowest cost = Independent
)
m Large and fragmented

customer base

Brand strength

Poor alternatives

m 2% market share today, growth of internet banking
at expense of large banks
+ Growth > 2

Pension reform allowing transfer of legacy
occupational pension schemes

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

= Commoditised inputs
= Own patents on
240 machines
220
200 D  rival
egree of rivalr
180 g y
160 « » ; ;
m  “Razorblade = Oligonol m  Fibre replacing
140 business model gopoly plastics
m Tetrapak no.1, SIG
120 m  Technology, strond no. 2 m EM
100 references, scale g no. professionalising
80I T T T T T T T T T T 1 *
Mar-19 Jun-19 Aug-19 Oct-19 Dec-19 Feb-20 May-20 Jul-20 Sep-20 Nov-20 Jan-21 Mar-21
SIG — SIG relative to MSCI Europe Index
Year to Dec? 2021 2022e = Fragmented end-
markets
P/E 26.3x 24.2x
EV/EBITDA 14.5x 13.3x
m Emerging markets
RoE 13% 13% + Growth = Market share gains from plastics
1 Source: FactSet, as at 31 March 2021, in CHF. = Innovation/ premiumisation

2 Source: Bloomberg, as at 1 April 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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Top 10 holdings
20% of the portfolio
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Genus

Avanza Bank

CVS

SIG Combibloc
Fluidra

Eurofins Scientific
IMCD

St. James's Place
CompuGroup Medical

CTS Eventim

Pharmaceuticals Biotechnology & Life Sciences
Diversified Financials

Health Care Equipment & Services

Materials

Capital Goods

Pharmaceuticals Biotechnology & Life Sciences
Capital Goods

Diversified Financials

Health Care Equipment & Services

Media & Entertainment

Source: Columbia Threadneedle Investments, as at 31 March 2021.

1 EMIX Smaller European Companies Inc UK Index.

The mention of stocks is not a recommendation to deal.
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Sector positioning

We favour asset-light businesses

Sector | Fund (%) | Index (%)?!
Industrials 23.2 23.6
Health Care 215 8.5
Information Technology 14.3 9.3
Materials 9.8 7.6
Financials 9.6 12.7
Consumer Discretionary 8.3 12.7
Communication Services 6.5 5.5
Real Estate 2.7 9.4
Consumer Staples 2.5 4.8
Utilities 0.0 3.9
Energy 0.0 2.0

Source: Columbia Threadneedle Investments, as at 31 March 2021.

Excludes Cash at 1.6%.
1 EMIX Smaller European Companies Inc UK Index.
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Threadneedle (Lux) Pan European Smaller
Companies
25%
20%
15%
10%
5%

0%

Industrials
Health Care
I.T.
Materials
Financials
Cons. Disc.
Real Estate
Cons. Staps.
Utilities

Comm. Servs.

® Threadneedle (Lux) Pan European Smaller Companies
m EMIX Smaller European Companies Inc UK Index

Energy
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Style analysis
Quality and growth bias
Portfolio Style Skyline™ — Threadneedle (Lux) Pan European Smaller Companies
Value Yield Growth Quality Vol Momentum
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Source: Style Research, as at 31 March 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.
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MSCI ESG Ratings
Portfolio scores better than benchmark

MSCI ESG Research m Integrating ESG research gives bias towards
high-rated companies

30%

255k m  Evident in AAA, AA and A ratings, where portfolio
has a 56.8% weighting (index 54.4%)

20%

m Natural and consistent result of our approach
15%

10%

5%

0%
AAA AA A BBB BB B CCC Not
available

m Portfolio ®Benchmark

Source: Columbia Threadneedle Investments, as at 31 March 2021. MSCI ESG Research, as at 31 March 2021. Portfolio and benchmark weights are expressed on a reweighted basis to eliminate the
effect of any allocation to non-corporate issuers or cash.
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Columbia Threadneedle ESG Ratings
Portfolio scores much better than benchmark

Columbia Threadneedle Investments

45%

40%

35%

30%

25%

20%

15%

10%

5%

0%

m Portfolio ®mBenchmark

Not
available

COLUMBIA
THREADNEEDLE

INVESTMENTS

Integrating ESG research gives bias towards
high-rated companies

Evident in 2 ratings, where portfolio has a 42.1%
weighting (index 24.6%)

Natural and consistent result of our approach

Source: Columbia Threadneedle Investments, as at 31 March 2021. MSCI ESG Research, as at 31 March 2021. Portfolio and benchmark weights are expressed on a reweighted basis to eliminate the
effect of any allocation to non-corporate issuers or cash.
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Threadneedle (Lux) Pan European Smaller Companies

Active voting

Dissent from at least
one item
45%

Support management
on all items
55%

Source: Columbia Threadneedle Investments and ISS Proxy Exchange, from 1 January 2020 to 31 March 2021.
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Active stewardship - aim to vote all shares

Voting decisions publicly disclosed (7-day lag)

Voted against management in 45% of meetings
over 15 months to 31 March 2021

22
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Threadneedle (Lux) Pan European Smaller Companies
Key Risks and Objective

Objective — To achieve capital growth. The ACD’s investment policy is to invest the assets of the Fund mainly in the equities of smaller companies domiciled in
Continental Europe and the UK, or, with significant Continental European or UK operations. If the ACD considers it desirable it may further invest in other
securities (including fixed interest securities, other equities and money market securities).

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.

Derivatives for EPM / Hedging — The investment policy of the fund allows it to invest in derivatives for the purposes of reducing risk or minimising the cost of
transactions.

Liquidity Risk — The fund holds assets which could prove difficult to sell. The fund may have to lower the selling price, sell other investments or forego more
appealing investment opportunities.

Volatility Risk — The fund may exhibit significant price volatility.

23
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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)
This is an advertising document.

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 sub-fund 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, Portuguese, ltalian, Spanish and Dutch (no Dutch Prospectus). KIIDs are available in local languages. 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, from www.columbiathreadneedle.com and/or from:
in Austria from Erste Bank, Graben 21 A-1010 Vienna; in Belgium: 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 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.

For Swiss investors: 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, which can be obtained free of charge on request, 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. The above documents and the instrument of incorporation can be obtained from our representative and Paying Agent
in Switzerland, RBC Investor Services Bank S.A., Esch-sur-Alzette, succursale de Zurich, Badenerstrasse 567, Case Postale 101, CH-8066 Zurich.

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.

©2021 MSCI ESG Research LLC. Reproduced by permission. Although Columbia Threadneedle information providers, including without limitation, MSCI ESG Research Inc. and
its affiliates (the “ESG Parties”), obtain information from sources they consider reliable, none of the ESG Parties warrants or guarantees the originality, accuracy and/or
completeness of any data herein. None of the ESG Parties makes any express or implied warranties or any kind, and the ESG Parties hereby expressly disclaim all warranties of
merchantability and fithess for a particular purpose, with respect to any data herein. None of the ESG Parties shall have any liability for any errors or omissions in connection with
any data herein. Further, without limiting any of the foregoing, in no event shall any of the ESG Parties have any liability for any direct, indirect, special, punitive, consequential or
any other damages (including lost profits) even if notified of the possibility of such damages. Sustainability risks are integrated into the fund’s investment decisions making process
for financial Risk Management purposes only.

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