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Enhanced Commodities

Bloomberg Commodity Index is the benchmark, to help ensure an appropriate core level of diversification
and liquidity. Investable commodities include the BCOM Index and S&P GSCI index components, as well as
other off-benchmark commodity derivatives

Universe of Investable Commodities

Agriculture

®  Aluminium i = Gold ® Brent crude oil m Corn | = Feeder cattle *
= Copper E = Silver = WTI crude oil = Soybeans E = Live cattle
Lead* | Platinum * Gasoil * Sovb | -t Lteanhogs
m Leal i m  Platinum = Gasoi = Soybean mea "% White Sugar*
= Nickel i = Palladium” m Heating oil = Soybean oil i = Cocoa’
m Tin* i = Unleaded gasoline = Wheat i = Coffee
® Zinc E m U.S. Natural gas E = Cotton
i i = Sugar

Off-benchmark commodities are subject to a responsible investment review and the need for positive inclusion. Commodities rejected
for inclusion, include Coal and Palm Oil amongst others.

Source: Columbia Threadneedle Investments, as at December 2020.
Note: Diagram for illustrative purposes only. (*) Denotes off benchmark commodities.
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Process
An active approach to Commodity investment

Fundamentally driven investment process which aims to generate outperformance

m  The team implements both active weights and curve positioning as it seeks to maximise performance outcome
within the tracking error budget constraint.

Active eights Proactive Curve Positioning

Seeks to generate two-thirds of the alpha through Seeks to generate one-third of the alpha by
active weighting decisions capturing volatility and movement in the term
. . . structure
m  Rebalancing of weights driven by the
investment process » Uncorrelated alpha
® Individual commodity weights = Positioning of individual commodity weights

= +/-7% per specific commodity along the term structure

= Sector weights = Timing of moving allocations along the curve

m  +/-5% per commodity sector

m  Seeks to maximise performance outcome within the tracking error budget constraint (up to 6%)
m  Aims to minimise and manage exposure to liquidity risk and smaller markets

m Collateral is not used as a source of alpha — invested in T-Bills with maturities of up to 1 year

Source: Columbia Threadneedle Investments, as at 31 December 2020.
The fund characteristics described above are internal guidelines (rather than limits and controls). They do not form part of the fund's objective and policy and are subject to change without notice in the
future.




Sector positioning and viewpoints

Weighting

Sector Neutral

Base metals

Comments

O/W Copper and Lead on China
industrial demand improving and
Green energy build. U/W

Aluminium and Zinc on adequate

supply

Precious metals

O/W Gold - Fiscal and Monetary
stimulus globally as well as US
election uncertainty supports Gold
as a safe haven

Recovery in crude prices have run
ahead of demand, at current prices

Energy we expect to see production stable
and curves invert
Overweight Soybeans, Meal and
. Oil vs underweight in Corn and
Grains Wheat

Soft ‘/

commodities

Underweight Sugar on weak
Ethanol demand, relatively high
prices and significant spec length

Livestock \/

Livestock positioned further along
the curve than index

Source: Columbia Threadneedle Investments EMEA APAC, as at 31 December 2020.
Note: Positioning is based on a representative account of the strategy.

COLUMBIA
THREADNEEDLE

INVESTMENTS

Sector positioning

Base Metals
Grains

Softs

Livestock
Energy
Precious Metals

-2.00% 0.00% 2.00%

Top over-weights and under-weights

Zinc

Aluminium
WTI
Brent
Lead

Soybeans

-4.0% -3.0% -2.0% -1.0% 0.0% 1.0% 2.0% 3.0% 4.0%
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Threadneedle (Lux) Enhanced Commodities
Performance overview (in USD)

Alpha (Portfolio Total Returns versus Bloomberg Commodity Index?)

Portfolio
24% | 215% (gross)
20% |
| 3 Months 9.7% 10.2%
16%
I YTD -0.2% -3.1%
12% |
8% | 1 Year -0.2% -3.1%
% 3.0% 3.0% 1o | 3 Year 1.8% -2.5%
- - 0.8% 0.9% ' |
0% T T — == [ ' ) 5 Year 2.0% 1.0%
-0.4%
-4% I Since inception (ann.) -2.1% -3.9%
3 Months YTD 1l-year 3-year 5-year Since Since
Inception Inception Since Inception (cum.) -19.8% -34.0%

(Cumulative)

g?(::)fglét)efgrgzz;i;?s Alpha Tracking Error Information Volatility (Annualised)
92 y (Annualised) (Ex Post, Annualised) Ratio TECF /BCOM TR

Index (TR)

3 Year 0.7 1.0 2.3% 0.33 13.7% / 13.9%

5 Year 0.9 1.0 1.9% 0.5 12.2% / 12.4%

Since Inception 1.9 1.0 2.9% 0.6 14.3 | 14.2%

Source: Columbia Threadneedle Investments and FactSet as at 31 December 2020. Gross performance in USD based on official global close prices adjusted by the TER. Relative return is the
geometric difference between the fund and the index. Please see the GIPS report in the Appendix for composite performance, including the impact of fees.

Note: Past performance is not a guide to future performance.

1 Since inception at 30 June 2010.

2 All risk data in table based on monthly observations. Tracking Error and Volatility are annualised.
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Performance analysis

5-year cumulative gross performance versus benchmark?

25%
20%
15%
10%

5%

0%
-5%
-10%
-15%

-20%
Dec 15 Dec 16 Dec 17 Dec 18 Dec 19 Dec 20

e FUNd (Gross) Index

2020 2019 2018 2017 2016
Fund -0.2 8.9 -12.8 24 135
Index -3.1 7.7 -11.2 1.7 11.8
Relative return +3.0 +1.1 -1.8 +0.6 +1.6

Source: FactSet and Morningstar, all data as at 31 December 2020 and in USD. Past performance is not a guide to future returns.

1 Fund returns gross of fees and management expenses for comparison with Bloomberg Commodity Index. Gross performance is calculated at total fund level, using daily global close valuations.
Relative return is shown on a geometric basis.
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Threadneedle (Lux) Enhanced Commodities
Objective and key risks

Objective — The aim of the Fund is to grow the amount you invested. The Fund invests in commaodities using derivatives. Commaodities are
physical materials such as oil, food, and metals. Derivatives are sophisticated investment instruments linked to the rise and fall of the price of other
assets.

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 in assets that are denominated in multiple currencies, or currencies other than your own, changes in
exchange rates may affect the value of the investments.

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.

Investment in Derivatives — The Fund may invest materially in derivatives. A relatively small change in the value of the underlying investment
may have a much larger positive or negative impact on the value of the derivative.

Leverage Risk — Leverage occurs when economic exposure through derivatives is greater than the amount invested. Such exposure may lead to
the Fund suffering losses in excess of the amount it initially invested.

Volatility Risk — The fund may exhibit significant price volatility.

Basis Risk — The fund invests in derivatives rather than physical securities. Therefore there is a risk that that the price of the instrument does not
accurately reflect the price of the underlying security/commodity.

Commodities Risk — As the fund gains exposure to Commodities, it is exposed to factors affecting a particular industry or commodity for example,
weather, embargoes, tariffs and international economic, political and regulatory developments and trading activities in commaodities and related
contracts.
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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.

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