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A MESSAGE TO OUR CUSTOMERS

I'm pleased to present this Value Assessment Report, the first
such report produced by Columbia Threadneedle Investments
for our customers.

The report covers our full UK fund range and seeks to provide
an in-depth assessment of the value provided by each of

the funds in our range, according to seven criteria set by our
regulator, the Financial Conduct Authority (FCA). We hope the
report will help customers better understand and assess the
value our funds offer, enabling you to make better informed
investment decisions with greater confidence.

At Columbia Threadneedle Investments we are acutely aware
of the importance of the service we provide, helping our
customers accumulate wealth and protecting and growing their
financial assets for the long-term. While the needs of specific
customers differ in some respects, there are key things we do
that are crucial for all our customers:

B Provide consistent risk-adjusted investment performance
— this is a critical element of value for our customers and
receives constant focus through review and understand-
ing of the investment risks taken and the performance
achieved relative to customer expectations.

B Actin line with our core values of Client Focus, Excel-
lence, Integrity and Respect, ensuring that the long-term
interests of our customers is at the heart of everything we
do — this is embedded in our culture.

B Ensure we maintain the infrastructure to support our cus-
tomers and provide an excellent level of service, including
administration, oversight, client transactions, information
and performance analysis and reporting.

| believe we have set a rigorous standard in assessing

our funds and am pleased this Value Assessment Report
concludes that, overall, our funds provide good value. It also,
however, highlights areas where we can do better, and we have
identified remedies and are taking action to improve value for
customers going forward.

| welcome the introduction of value assessment reporting, an
important step forward in providing greater transparency across
all funds and asset managers in the UK. I'm confident we will
see ongoing improvement as a result. This annual assessment,
overseen by fund boards, should ensure improvements
including clearer and more specific fund objectives and

targets, greater focus on performance after fees and improved
transparency regarding costs and charges, all of which will
enable customers and their advisers to better measure and
compare outcomes across funds and fund managers.

| know you have a wide choice of investment products from
which to choose, and | would like to thank you for choosing
Columbia Threadneedle Investments. The essence of our

business is our ability to empower the investment success
of our customers, as reflected in our brand promise
‘Your Success. Our Priority’. | hope we can continue
meeting your investment needs for years to come.

NI QTS

Nick Ring
Chief Executive Officer, EMEA
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I OUR APPROACH TO DELIVERING VALUE

Columbia Threadneedle’s role is to invest our customers’
money based on clear objectives, process and parameters,
utilising skill and resources and providing regular, transparent
information and reporting. By doing this we strive to achieve
stated outcomes for our customers, including long-term
investment performance. We believe our ability to deliver
value depends on highly capable people, a well-established
and repeatable investment process and a strong culture of
client focus.

We are an active investment manager, which means we deliver
value by investing selectively in securities, sectors and markets
we favour and by avoiding or limiting exposure to those we

see as unattractive. We are mindful that the level of investment
risk we take is appropriate (as active managers, we need

to take enough risk to achieve performance objectives,

while also protecting from excessive 10ss or volatility in
turbulent market conditions).

In designing and managing funds, we aim to meet customer
requirements and deliver the outcomes our customers expect.
For most of our funds, investment objectives are medium to
long-term - we don't place undue emphasis on shortterm
performance but focus on a medium to long-term investment
horizon. We continually review our fund range to ensure it's
meeting the needs of our customers and potential future
customers. For each fund we offer multiple share classes and
other features to meet customer needs (for example, a monthly
income share class for UK retail investors).

Customers want opportunities to invest in all regions of the
world, in equities, fixed income, multi-asset and alternatives like
real estate and commodities. As a global organisation, we can
provide a broad fund offering while maintaining a strong local
focus in core markets such as the UK. Our customers benefit
from the depth of our research ideas and insights and from

our substantial global research platform. This also enables us
to innovate in response to customer demand, for example the
Threadneedle UK Social Bond Fund was the first mainstream
UK investment fund to offer both a social and a financial return.

Our range of 57 collective investments (including unit trusts
and open-ended investment company (OEIC) funds) allows
investors to pool their money with others and to reduce risk by
investing across numerous companies, sectors, countries and
asset types. We offer:

B Equity funds — investing in company shares (domestic,
regional and global, small and large companies)

B Fixed income (or bond) funds — investing in company
or government debt via a tradeable loan (UK, regional,
global, emerging markets)

B Real estate funds — investing directly in UK commercial
property

B Managed/Multi-Asset funds — investing across the
asset classes above.

Customers can choose funds to suit specific needs and
objectives, such as:

Investing for income
Investing for growth
Investing for income and growth

Investing across multiple asset classes to reduce
risk and volatility

For long-term goals such as retirement

B Investing for a specific outcome (eg social impact or
sustainability).

Investing via ISAs (Individual Savings Accounts) and JISAs
(Junior Individual Savings Accounts) enables customers to
invest tax-efficiently. Individuals can invest in our funds with
lump sums from £100 and can set up regular savings plans
with monthly contributions from £25.

Ultimately our role is to help our customers achieve
successful investment outcomes.

When thinking about the value we provide across our broad
product range, we take all components of our offering into
account and strive to deliver consistent, high quality
outcomes that are aligned with stated objectives

and meet or exceed expectations.
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ACCOUNTABILITY: INTRODUCING OUR ACD AND FUND BOARD

This Value Assessment Report is authored by Threadneedle The Board of TISL is comprised of the chair and executive and We believe a combination of executive and non-executive
Investment Services Limited (TISL). TISL is an Authorised non-executive (independent) members, bringing the relevant board members is best equipped to ensure the right focus
Corporate Director (ACD) responsible for managing and experience and expertise to carry out its role. Columbia on generating value for investors in the funds and always
administering the 57 funds covered in the report, in Threadneedle has been a strong advocate for the inclusion of acting in their best interest.

compliance with FCA Rules. The role of the ACD is to non-executive board members, and we have had independent

make sure the funds are run in the best interest of directors on the TISL board since July 2014.

investors. As ACD, TISL is accountable to the FCA
and has ultimate responsibility for each fund.

Executive Directors Independent Non-Executive Directors
Laura Weatherup Julie Griffiths Kath Cates
Co-Head of Global Operations Chief Risk Officer, EMEA and APAC Non-Executive Director
Head of EMEA Operations Columbia Threadneedle Investments B 30 years' industry experience

Columbia Threadneedle Investments
W 23 years’ industry experience

B 32 years' industry experience
B Joined the company in 2010

B Appointed to the Board
in March 2016

B Joined the company in 2004 B Member of the Board since
B Member of the Board since September 2019
July 2016

Richard Vincent

Head of Product & Solutions, EMEA
Columbia Threadneedle Investments
W 25 years' industry experience

Peter Stone

Chief Financial Officer, EMEA
Columbia Threadneedle Investments
W 32 years’ industry experience

Ann Roughead
Non-Executive Director
B QOver 30 years' industry

experience
B Joined the company in 2004 ( B Joined the company in 2013 m Ap[;))ointed to the Board in
B Member of the Board since B Member of the Board since July 2014

September 2018 August 2019

In operating the funds, TISL outsources the investment management to group companies Threadneedle Asset Management Limited and Columbia Management Investment Advisers, LLC.

Additional services are outsourced to third-party providers including Citi (depository, custody and fund accounting services), PwC (audit services) and SS&C (customer services). The TISL board
is responsible for overseeing all outsourced service provision.
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I VALUE ASSESSMENT REPORT METHODOLOGY

This value assessment report is based on the following seven criteria, as prescribed by the FCA. The report uses data up to 31 December 2019.

Quality of Service

The breadth and quality of service provided to customers

Do we cater for the needs of different types of customers, in a timely and efficient way?

Performance

The performance of each fund against its stated objectives and targets over one-, three- and five-year time
periods, after fees and charges (ie, at unit/share class level). This includes due regard for the level of risk
taken in the process.

How well is the fund performing? Is it meeting customers’ reasonable expectations,
as set out in the Fund Objective?

Authorised Fund Manager (AFM)
costs - general

The cost of providing relevant services, including but not limited to fund management, administration,
custody and audit costs. These services are captured in the Ongoing Charges Figure (OCF) paid by
customers.

Is the breakdown of costs within the OCF reasonable and how well does it reflect the
actual cost of providing services to customers?

Comparable market rates

A comparison of the OCF and its component parts with those of similar, competitor funds as per the
Investment Association’s defined sector peer groups. This includes a consideration of the transaction costs
incurred by each fund as a result of trading in securities.

Is the OCF reasonable when compared to what customers would pay elsewhere for a
similar product and service?

Comparable services -
internal comparison

A comparison of the costs and charges applied to different funds and share classes in the product range.
Segregated accounts are compared where large institutional clients are concerned.

Is the OCF broadly the same between similar funds within the range? For large
institutional clients, how does the costs compare with similar segregated account
mandates?

Economies of scale

Any identified economies of scale that the firm can benefit from relating to the direct and indirect costs
of managing funds and share classes. This takes into account the size of the firm, fund and share classes
which may grow or contract over the product lifecycle.

Are identified economies of scale passed on to customers through lower costs and
charges?

Classes of units/shares

Consider whether it is appropriate for customers (shareholders/unit holders) to pay higher charges in some
share classes than others in the same fund.

Are different OCFs between share classes justified?
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I OUR VALUE ASSESSMENT SUMMARY

How we assess value

The TISL Board reviewed a large amount of data for each fund
(57) and share class (435), to agree the overall assessment
of the fund range and individually against the seven criteria.
We recognise that, in some respects, this value assessment
amounts to a self-assessment and have therefore taken
several measures to ensure the integrity and objectivity

of the findings, including;:

B Extensive use of data from independent, third-party
sources

B A consistent and repeatable methodology applied across
the entire range of funds

B Reference to feedback from our customers, ranging from
service-related complaints to recent industry awards

B Reference to clear, measurable performance indicators
based on formal relationships with other service providers

B Objective and independent challenge from two
experienced non-executive directors on the TISL Board.

We have used the following “star” rating across all seven
criteria. A value score of Outstanding is deliberately set
as a stretch target and these scores will therefore be rare.

FOWIT

One star represents “Poor” value

PRI

Two stars represent “Moderate” value

Three stars represent “Good” value

KRR

Fokkk

Four stars represent “Outstanding” value

What we found
In summary, this report finds that, overall, Columbia
Threadneedle has provided Good Value to our customers.

FORKT

We believe that we, along with our outsourced service
providers, provide moderate to outstanding levels of service
to customers through their customer journey with us.

KON

Overall fund performance has been assessed as Moderate
to Good, with an improving trend and particularly strong
investment performance for 2019. There are, however,
areas of poor value found. These findings have been

1. Quality of Service

2. Performance

escalated and expectations set for improved fund performance.

3. Authorised Fund Manager Costs

FRFT

We have reviewed the underlying costs associated with
providing the services to investors and found this to be
reasonable and good value.

FRFT

When measuring against competitors, our average costs and
charges are lower than the market average of the top 60 fund
groups (by assets under management). While we believe that
compared to competitors our funds, on average, demonstrate
good value, we have identified instances of poor value in less
than 10% of our share classes. As a result, we will reduce
annual management charges for those funds. All performance
fees were removed from the fund range in January 2020.

4. Comparable Market Costs

5. Comparable Internal Services

FAAKY

We reviewed value for money compared to our other pooled
and institutional funds and have found that there are no
detrimental differences in the charges between investors

in different funds.

FRWHE

The report identifies that economies of scale are not
necessarily passed on to customers in some of our larger
funds and share classes. We have therefore reduced the
Registrar Fee in specific share classes to ensure customers
benefit where economies of scale are achieved.

FRFON

We have reviewed the costs of each of the share classes

for each fund. We are moving all non-advised direct retail
customers to the lowest cost retail share class via compulsory
conversion of their current share class (replacing an existing
loyalty bonus scheme). This will be completed by May 2020.

6. Economies of Scale

7. Class of Units
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Remedies

We note that remedies and improvements have been
implemented, or are in the process of being implemented,
on a number of the funds, including:

B The removal of performance fees from the entire UK fund
range, effective from 1 January 2020

B The application of subsidies and fee caps to 32 share
classes across the range

B The conversion of approximately 30,000 customers into
cheaper share classes, between March and May 2020.

As a result of this value assessment, a recommendation has
been made for further remedies and improvements, including;:

B Reducing the Annual Management Charge on
55 share classes
B Reducing the Registrar Fee on 26 share classes.
By lowering costs, these remedies aim to improve value for

investors. Full details of the 127 remedies identified can be
found on page 35.

* ok ok 5

Overall Assessment

“Good” Value

We have reviewed the seven criteria and overall we find that
the funds and share classes on offer represent moderate to
good value for investors. The diagram opposite summarises our
evaluation for each of the seven criteria.

Two criteria scored lower than ‘good’, Economies of scale

achieving ‘moderate’ value and Performance achieving ‘good to
moderate’ value.

Over the following pages, each criteria is explored. Each criteria
has its own overall score and any remedies identified are also
explained. Individual fund and share class remedies can be seen
in the remedy table on page 35.

Overall value assessment outcome

7. Class of Units

K K ve

Good Value

6. Economies of Scale

L2 GAGAS

Moderate Value

5. Comparable
Internal Services

W H KT

Good Value

1. Quality of Service

ok K ve

Good Value

2. Performance

A0 GASAe

3. Authorised Fund
Manager Costs - General

W H KT

Good Value

4. Comparable Market Costs

a0 8- Ae

Good Value

Moderate to Good Value
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1. QUALITY OF SERVICE

Do we cater for the needs of different types of customers, in a timely and efficient way?

We serve a wide variety of different customers and we aim to
meet their diverse needs and requirements through our range
of funds, product features and service. For all our customers,
everything we do is directed towards helping them reach

their investment goals, and we aim to provide the help and
guidance they need throughout their customer journey.

To assess the quality of our service, we have divided our
customers into three segments:

1. Individuals who invest directly with us.

2. Individuals who invest through a platform and/or
an adviser - the end-customer will have little direct
engagement with Columbia Threadneedle and is rarely
known to us; here we focus on the service we provide to
the platform and the wider financial adviser community that
use platforms regularly.

3. Institutional investors including Wealth Managers;
Corporations; Insurers and Pension Funds - they may
deal with us directly or via a platform; what they, or their
consultant advisers, have in common is the need for more
detailed reporting and regular engagement.

Our customers follow a similar customer journey consisting
of four stages:

B Pre-Investment — Before deciding to invest in our funds
they will gather research and information.

The key to making suitable, informed investment decisions
lies in learning about the various financial products

and investment options that are available, as well as
understanding exactly what the potential risks

and rewards are. We understand the importance of

educating our customers and work hard to demystify

the investment process and the terminology around it.
We create material ranging from educational content for
individuals who invest directly with us through to timely,
thought-provoking viewpoints and thought leadership.
Our website is divided into the three customer segments
and hosts all our relevant educational, fund and product
material and includes a glossary of investment terms.

Purchase - The process of buying shares/units in a fund
and becoming a investor.

Our customers can access our Customer Service Centre
(SS&C) 5 days a week. They can instruct telephone deals,
to buy, switch or redeem holdings.

Experience - Probably the longest period in the customer
journey (the recommended holding period for most funds is
at least five years) when the customer holds shares/units
in a fund; receives regular statements and valuations and
reviews their investments; goes through change events;
top ups and partial redemptions; and switches.

Through our Customer Service Centre customers can
access latest holdings information, raise queries about
events on their holdings, lodge complaints or request
literature. We monitor this service twice a year through
a Post Call Survey to ensure we are offering the best
possible service to our customers.

Over time, a customer’s investment goals may change, we
therefore encourage our customers to regularly review the
investments they hold with us to ensure they still meet
their needs.

Since 2014 individuals who invest directly with us have
been able to access their investments through our online,
password protected, service, myThreadneedle. Additionally,
in 2019 we created a best-in-class Funds and Prices Centre
to provide the latest fund information to our customers. It
displays relevant, historical and automated information and
documentation about our funds for more than 1,300 share
classes. Providing customers with the information they need
quickly and easily. Alongside this sits thought leadership on
the most topical financial and geopolitical issues, investment
themes videos and our Eye of the Needle podcast.

B Redemption — When the shareholder wishes to sell all
their shares/units in a fund; bereavements and probate.

Other Services

Services offered throughout the customer journey are
undertaken by several external providers that we manage
closely. They report key performance indicators to us and we
are therefore are able to review the services they provide to
TISL and our customers.

L. 8. 04

Quality of Service

“Good” Value

We reviewed the quality of service provided by both Columbia

Threadneedle and its outsourced partners and we are satisfied
that this represents good value for investors
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Engagement and service over the customer journey

The quality of service has been assessed through each stage of the journey for each of the three customer segments.

e [nvest directly s |vest through a platform and/or an adviser e |nstitutional investors
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Website

Promotional activity

Educational and fund material
Website including myThreadneedle
Fund and Product Range
Onboarding Communications
Regular Communications
Customer Service

Customer Service

Redemption Communications
Ease of Payment

Website — myThreadneedle, fund prices

We have relied on customer feedback and subjective judgment and less upon the analysis of independent data that enables us in other areas of the Value Assessment, however, where research and customer
surveys are available these have been used.
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2. PERFORMANCE

Is the fund meeting customers’ reasonable expectations, as set out in the Fund Objective?

In 2019, we reviewed the investment objectives, policies and
disclosure for our entire UK fund range, and communicated
changes to all our customers. The main changes included:

m Clarifying how our funds are managed by making updates
to the description of what they aim to do

B More consistent language that is easier to understand,
accompanied by the publication of a glossary of terms

B Emphasising that we are active investment managers
we aim to deliver more than a passive index fund manager

W Enhancing the descriptions of each fund, in many
cases adding a reference to one or more performance
benchmarks (whether these benchmarks are used as
a target, or simply as a standard against which fund
performance can be compared). These benchmarks
are most likely to be an Index (like the FTSE All Share)
or in some cases Peer Groups of similar funds (like
the Investment Association UK All Companies sector).
Following the review, the aim of each fund is now much
clearer. This clarity is also welcomed by Threadneedle
Asset Management Limited (TAML) as it seeks to deliver
strong investment performance. This in turn informs the
process of assessing the Performance element of this
and future Value Assessments.

For each fund, we have considered investment performance
over one, three and five years. The latter two performance
periods are deemed most important: for most funds,

three years aligns with the aim of outperforming a specific
target, and five years aligns with the fund objective, such
as achieving long-term capital growth. We also noted that
the recommended holding period is at least five years for

nearly all our funds. The one-year view is included, since this
assessment is an annual review and can indicate the shorter
term performance trend.

Fund performance is considered on a net of fees basis,
ie after the fees have been deducted, at share class level,
for every fund.

We believe that any review of performance would not
be complete without consideration of the risk taken in
the process of achieving the investment returns. We are

conscious that excessive risk taking can increase the volatility

of returns and the risk of bigger losses — something that
many customers may find uncomfortable. However, as active
managers, we are keen to understand whether enough risk
has been taken, given the opportunities available in

the financial markets, to achieve the targeted objective.

The Performance scores in the tables stating on page 22
for each fund and share class consider all of the above.

We have appointed TAML to act as investment manager for
the funds. In turn, in relation to some of the funds, TAML has
appointed other companies in the Columbia Threadneedle
Group to provide investment management services. For
example, Columbia Management Investment Advisers, LLC,
acts as investment manager on the Threadneedle Japan
Fund and the Threadneedle Global Emerging Markets Equity
Fund. These arrangements enable us to maximise Columbia
Threadneedle's global investment expertise.

The chart on the next page shows the percentage returns
(after fees) of the funds relative to the stated benchmark. It
shows the one year performance on the horizontal axis and
the three year performance on the vertical axis. Funds in the
top right segment have out-performed their benchmark in both
time periods — 29 of the 57 funds have achieved this, with

a further 10 having shown improvement over one year. The
remaining 15 funds are below benchmark over one or both
time periods, although it should be noted that some of these
also have an income benchmark, which is not considered in
this chart. You will note on page 35, Remedies have been
applied on a number of these funds.

LR e

Performance

“Moderate to Good” value

We have reviewed the performance of the funds and share classes
and are pleased to report that overall performance is on an
improving trend, with particularly strong 12-month relative returns
across the range.

However, we have identified areas of poor value on a small

number of funds and have put remedies in place, through
escalation to Threadneedle Asset Management Ltd (TAML). We
have impressed on TAML that improvements in performance are
expected for these funds/share classes.

Individual fund and share class performance scores can be seen
in the value tables on pages 22 to 34.
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PERFORMANCE: Performance vs. Benchmark over one and three years

Three year (annualised) performance % relative to benchmark

Global Select
European Smaller Coms Fd
Global Extended Alpha
Asia
American Extended Alpha Fd European Select
UK Sustainable
Managed Equity European
Managed Bond Focused
Global Multi Asset Income N .
Managed Bond China Opportunities UK Extended Alpha
UK Mid 250 American P Japan
. UK Absolute Alpha
Sterling Corporate Bogd Managed Equity Focused
Benchmark & Corp Dollar Bond ged Eauity
0 UK Social Bond
. Global Bond
High Yield Bond obal Bon UK Global Emerging Markets Equity
Sterling Bond UK Equity Income American Smaller Coms Fd
UK Index Linked
UK Opportunities ok America
Managed Equity Income
UK Equity Alpha Income
UK Select
UK Monthly Income
US Equity Income
Global Equity | =
obal Equity Income

quity ]

£

=

o

[

)

%]

-3 -2 -1 0 1 2 3 4 5 6 7 10 11 12 13

Worsening performance trend

UK Smaller Companies

Performance above benchmark

Pan European Focus

Performance below benchmark

One year (annualised) performance % relative to benchmark

Source: Morningstar/Factset. Performance data is shown after fees (net return) based on primary share classes. Data to 31 December 2019.

Improving performance trend
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3. AUTHORISED FUND MANAGER (AFM) COSTS - GENERAL

Is the breakdown of costs within the Ongoing Charges Figure (OCF) reasonable and how well does it reflect the actual cost of providing services to customers?

The benefits to customers investing in actively-managed
Columbia Threadneedle funds include:

B The opportunity to hold a more diverse portfolio of
investments and lower trading costs

B Management by an investment professional backed by the
resources of a global company

B Regular information on the progress of the fund against its
targets and objectives, for example through factsheets and
statements.

In this section we have considered whether the OCF, paid by
customers of each fund, offers good value in relation to

the costs incurred to provide fund management and
associated services.

The diagram on the next page explains the make-up of the
OCF of a typical Columbia Threadneedle fund.

The OCF for each share class is detailed in tables starting
from page 22.

In carrying out the review of AFM costs we have considered
the charges for the services provided by both internal and
external service providers. We have considered each charge
both in pounds value and as a percentage of overall costs.
Where practical we have considered the market rates for
these types of service as a comparison or guide.

For a more detailed definition of a specific fund, please refer
to the relevant fund prospectus, available from the literature
section of our website.

Authorised Fund Manager (AFM) Costs Y e e v

“Good” Value

We have reviewed the costs associated with the AFM, together

with the services provided, and consider them reasonable and
good value.

11
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AFM COSTS: What charges make up the Ongoing Charges Figure?
The Annual Management Charge (AMC), plus the Registrar Fee, plus the Direct Costs combine to form the annualised Ongoing Charges Figure (OCF).
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Registrar
Fee

Annual Management Charge (AMC)

The Direct Costs are a variable charge at share class level and cover the following:

" Regulatory fees

0 Audit costs - Each fund is a UK incorporated entity with an independent auditor

" Depository and custody fees - oversight and safekeeping of the fund’s assets on behalf of share/unit holders
These direct costs are paid out of the fund (at share class level) to the service providers.

The Registrar Fee is a fixed charge (expressed as a percentage of the value of the assets in the share class) at share
class level, payable to TISL, which covers the following:

' Maintaining the shareholder register and transfer accounting - receiving and processing customer requests to buy
and sell shares in the fund; administering changes such as names and addresses as required

= Distributing any income to shareholders/unitholders - applicable to income share classes/units
M Circulating and publishing the net asset values (fund share prices) on each dealing day

M Tax, legal and other professional fees

& Convening and holding general shareholder meetings

I Printing and distributing fund reports, accounts and prospectuses

TISL may choose to delegate or outsource any of the above tasks and services at its own expense.

The Annual Management Charge is a fixed charge (expressed as a percentage of the value of the assets in the share
class) at share class level, payable directly to TISL, which covers the following tasks and services:

“ Investment management costs - the fund manager's skill, expertise and research, fund governance, compliance and
risk management

“ Fund accounting including calculating the net asset value (price) of the share class, over the counter (OTC) derivative
valuation and investor tax calculations - every business day of the year

© Middle office costs - investment accounting, trade management, client reporting, corporate actions and other daily,
weekly and monthly administration

" The calculation and payment of any distributor trail commissions, rebates or discounts
" Translation costs - relevant to funds sold outside the UK
TISL may choose to delegate or outsource any of the above tasks and services at its own expense.
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4. COMPARABLE MARKET RATES

Is the OCF reasonable when compared to what customers would pay elsewhere for a similar product and service?

We have considered whether the OCF paid by customers in all
share classes compares favourably with the OCFs of similar
products offered by our competitors (peers):

® How do the OCFs for the our funds compare to those of
similarly managed funds run by competitor firms? Similarly
managed funds are defined here by the Investment
Association (lA), the UK industry trade body, with the peer
group data sourced from Morningstar.

® How do the “other expenses” eg, the cost of custody,
depository and audit, compare to those of similarly
managed funds run by competitor firms? Data is sourced
here from independent firm Fitz Partners.

Performance fees

We took the decision at the end of 2019, to remove the
performance fees on Extended Alpha and Absolute Alpha
funds. The impacted funds are:

= American Extended Alpha
W Global Extended Alpha

W UK Extended Alpha

= UK Absolute Alpha.

With effect from 1 January 2020, performance fees are

no longer applied on any of the 57 funds in the range.

The removal of these fees has been recorded as a remedy
on page 35.

Transaction Costs

In addition to the OCFs, we have also considered the
transaction costs, such as dealing costs and taxes, incurred
when fund managers buy and sell investments on behalf

of the funds. Transaction costs have also been compared
against competitors in the Investment Association’s peer
groups and together with the OCF form the Total Investment
Cost value score in the tables starting on page 22.

Using the Total Investment Costs, the overall costs can be
compared on a pounds and pence basis for each share class
against those of competitors.

Please note that transaction costs are already accounted for
when we refer to the net performance at share class level
after fees.

¥k ke vy

Comparable Market Rates for Costs and Charges

“Good” Value

We have reviewed the costs and charges of the funds and share
classes relative to peer groups. Overall the fees across the range
are good value, however we have identified areas of poor value on

55 of the 435 Share Classes. Remedies in the form of reductions
to annual management charges and/or registrar fees have been
put in place. These are clearly identified in the remedy table on
page 35.

13
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The chart below shows our calculation of the total investment cost (using the annual ongoing charging figure and average transaction charges) for the top 60 asset managers

in the UK, by size of assets under management. While recognising the range of funds offered will differ by asset manager (bonds, equities, active and index funds, for

example), this high level comparison shows total costs for Columbia Threadneedle’s fund range are below the industry average. Where appropriate, remedial actions have

been identified to further improve value in share classes (see remedies on page 35).

Total investment cost for largest 60 fund groups
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5. COMPARABLE SERVICES - INTERNAL COMPARISON

Is the OCF broadly the same between similar funds within the range? For large institutional clients, how does the cost compare with similar segregated account mandates?

We have considered the cost of the pooled funds against
other pooled funds in the TISL range. As you can see
from the tables, starting on page 22, different funds

have different OCFs, reflecting the different types of
assets and the complexity relating to each fund.

We have also compared funds with similar objectives to
those offered to European and US investors — managed by
our sister companies. It found that there were no pricing
disadvantages for UK investors.

In addition, the review compared the fees paid by institutions
investing large amounts in the pooled funds with the fees
paid by institutions investing large amounts in separate
“segregated” accounts with similar investment objectives.

Price differentials between pooled funds and segregated
mandates do exist but can be justified because of:

W More complex regulatory and governance structure of
pooled funds

M Broader scope of duties under the fund agreements of
pooled funds. For example, institutions with segregated
accounts will often appoint their own custodian with their
own fee agreement

= More variable and frequent cash flows for pooled funds that
complicate portfolio management

W Administrative duties related to the management services
of pooled funds, e.g. preparing papers for board governance
— such as this value assessment

W Greater business and capital risks associated with
establishing and maintaining pooled funds.

After noting the differences in services between pooled and
segregated accounts, we have found no evidence of any
significant differences in the value provided to investors.

Comparable Services - Internal Comparison

¥k ke vy

“Good” Value

We have reviewed the costs of the funds and share classes
relative to other pooled and institutional funds managed by

Columbia Threadneedle. We are comfortable that the differences
in OCF do not reflect detrimental pricing between investors in
different funds.

15
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6. ECONOMIES OF SCALE

Are identified economies of scale passed on to customers through lower costs and charges?

We have considered whether the firm can achieve savings and
benefits for customers through economies of scale. To do this,
we have reviewed each component of the OCF to identify those
which change, up or down, with the size of assets.

We found that some scale benefits exist at firm level, where
we can use its scale to negotiate competitive prices with its
service providers for the benefit of all customers invested in
its funds.

Annual Management Charge

We use revenue from the AMC to ensure we can fulfil our obligations to
customers and our shareholders effectively. We also use the AMC charge to

pay for the provision of asset management services from Threadneedle Asset
Management Limited and Columbia Management Investment Advisers LLC.

We also employ tax, legal and other professional advisers to act on behalf of the
funds. We are responsible for daily fund accounting and administration.

AMCs are applied as a fixed percentage of assets in a share class, hence
the total revenue received by us is sensitive to stock market movements and
decisions made by investors to buy or sell shares in the fund/share class.

Please note, some administrative costs and services are accounted for under
“Registrar Fees” and “Direct Costs”, not as part of the AMC.

Looking at fund and share class level, we considered in detail
the components of the OCF. We also noted that some costs
are applied at fund or share class level. As such, any scale
benefits depend on the individual fund or share class. It
should be noted that some costs are determined by activity
in the share class (i.e. the number of customers requiring
income payments) and do not scale with assets under
management.

Registrar Fee

Registrar Fees are applied as a fixed percentage of assets in a share class.

We receive Registrar Fees from each share class and pay several expense items
(shown in more detail on page 12) for services provided on behalf of the fund
and its shareholders (customers). Therefore, customers benefit from a more
stable and predictable OCF as a result.

The amount received by us from Registrar fees may be less, or greater than

the cost of the services we pay for. This is because some of the costs, such

as customer deals and dividends, are based on the number of transactions
charged as a monetary amount, rather than on the size of the fund or the share
class.

On larger funds and share classes, if we have made a surplus from the Registrar
Fee, and expect to in the future, we may decide to reduce the percentage
charged for the Registrar Fee. Several such reductions have been made in
recent years and, as part of this Value Assessment, we are proposing a series

of further reductions (see remedies on page 35) in Registrar Fees on selected
share classes.

Kk e ve

Economies of Scale

“Moderate” Value

We reviewed the costs and found that on the whole customers do
benefit from the scale of the firm. For example; greater negotiation
power with suppliers. However, the Registrar Fee scales in favour

of the Authorised Fund Manager, especially when the funds and
share classes get large, and therefore we have applied remedies
to specific share classes to reduce these fees and benefit the
investors (shown on page 35).

Direct Costs

We noted that customers receive some benefit from scale, for example
regarding audit fees which are expressed as monetary amount per fund.

As a fund grows, the impact of the audit fees (in percentage terms) reduces,
and vice versa when a fund gets smaller.

We noted that Depositary fees and expenses are generally charged as a
percentage of assets in the fund on a pro-rata basis. Hence, they are not
sensitive to a change in the size of a fund or a share class.

Some custody fees are based on a monetary amount per transaction.
Therefore, rather like the audit fees, there may be some scale benefits to
customers here.

We also noted that subsidies have been applied to some of the smaller funds to
prevent the Direct Costs from pushing the OCF up to unreasonable levels. In
this way we are able, at our discretion, to nurture new funds until they grow as
well as safeguarding customers in older funds that may be shrinking in size.

In all cases, customers in the relevant funds benefit from a more stable and
predictable OCF. A list of funds that benefited from subsidies (capping of direct
costs) in 2019 can be found on page 35.




VALUE ASSESSMENT REPORT/ April 2020

{. CLASS OF UNITS

Can different OCFs between share classes within the same fund be justified? (Further information on share classes can be found in the fund prospectus).

Our fund range has developed over a number of decades.

It has evolved to meet the needs and goals of our diverse
range of customers and in response to significant regulatory
and industry change.

Similarly, the development of different share classes has
reflected a need to respond to both customer needs and
industry change

Retail Class (Class 1 or A class)

Traditionally, these classes have been the home of individual
investors who invested directly with us either with or without a
financial adviser. Many customer hold their investments in an
ISA/JISA. The majority of customers have invested with us for
10 years or more.

In 2019, individuals who invested directly with us (and have
no financial adviser) may have been in receipt of a loyalty
bonus (a rebate of part of the Annual Management Charge
used to buy more shares/units) and will soon be switched to
a lower cost share class. Further information can be found on
page 19. If individuals invested directly with us prior to 2013,
with advice from a recognised financial adviser, a portion

of the annual management charge may be being paid by
Columbia Threadneedle back to the financial adviser firm as a
commission.

In addition to individual investors, a number of institutions,
such as insurers, may have remained invested in this type of
share class. Where they have invested a large amount in the
fund, they would typically be in receipt of a rebate or refund
of part of the annual management charge from Columbia
Threadneedle. If they wish, they may be eligible to convert

their investment to a lower cost share class (usually with no
rebate or refund on the annual management charge).

“Z” new retail

The “Z" class was originally developed in response to UK
regulatory change (The “Retail Distribution Review - RDR")
in 2012. From 2013, UK financial advisers were required to
charge customers fees for new financial advice, instead of
receiving commission or rebates from asset managers.

By 2013, the majority of financial advisers were directing
their customers to use fund platforms which, over time,

have made “Z” classes (also known in the industry as ‘clean’;
‘platform’ or ‘unbundled’) the most popular class for new
investments into funds.

The classes are sometimes referred to as ‘clean’
because there are no rebates or commissions paid out:
the published OCF is usually what the customer pays for
asset management.

The majority of Columbia Threadneedle’'s Class 2
(‘Institutional’) share classes pre-date the RDR (referred to
above). They have an OCF that is lower than Class 1 Retail
but higher than Z. These classes have a mix of institutional
and retail customers (investing through a platform). As such,
some commission or rebate arrangements may apply.

In effect, the majority of these share classes are a ‘hybrid’
between Class 1 Retail and Class Z.

If they wish, these investors may be eligible to convert their
investment to a lower cost Z class (with no rebate or refund
on the annual management charge), where available.

A minority of Class 2 share classes represent the lowest
cost share class available on a fund (i.e. cheaper than a ‘Z')
making them more on a par with many of our competitors’
institutional share classes.

In reviewing the share classes across a particular fund, we
had to consider not only the quoted Annual Management
Charge, but also the net figure (once commissions, rebates
or loyalty bonuses have been paid) to better understand the
relative value of each class.

We took account of different customer types and the level
of OCFs paid across the different share classes and

are comfortable, overall, that customers are in suitable
share classes.

In reaching this conclusion, we noted the work in progress
to replace the Loyalty Bonus on the Retail Class with a more
inclusive programme of conversions, i.e. moving all non-
advised direct retail ISA/JISA and Non-ISA/JISA customers to
the cheapest available retail class (typically Z) by May 2020.

We also noted that there are no barriers to prevent other
customers from electing to convert to cheaper share

classes (subject to minimum investment criteria and the
discontinuation of rebate or commission arrangements).
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The chart shows the differential between the share classes, as well as the size of each share class by fund (excluding the impact of any discounts, rebates or loyalty

bonuses). As outlined on the previous page, different share classes apply to different investor types and have been introduced and amended over time. Over time, we expect

assets in older share classes (blue and orange below) to reduce, and assets in Z or “clean” share classes (green below) to increase.

Charges by fund and share class

CLASS OF UNITS
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L8, 0. O

Class of Units

“Good” Value

We have reviewed the costs of each of the share classes for each
fund. We are comfortable that the classes are clearly marketed.
There is no evidence that any more expensive share classes

within the same fund are subsidising lower costs share classes.
We are also satisfied that non-advised customers investing
directly with Columbia Threadneedle, who currently invest in the
retail share class, are being provided with a cheaper price point
via a compulsory conversion taking place in Q2 2020.

A note on customers investing directly with us with no financial adviser

From January 2019, to give better value for money, we
introduced a Loyalty Bonus scheme for customers investing
directly with us. Initially, this was offered automatically to our
ISA/JISA customers who did not have a financial adviser.
Customers in Class 1 Retail received a refund of part

of the Annual Management Charge in the form of more
shares in their chosen fund.

From April 2019, the scheme was offered to our Non-ISA/JISA
customers who did not have a financial adviser. Customers
were informed of the potential income tax liability (applied

to the bonus) as part of the communication inviting them to

participate in the scheme — they could opt-in if they wished to.

Around 20% chose to opt-in.

In the summer of 2019, an appeal in a legal case relating
to these types of bonuses by HM Revenue and Customs
was successful: this type of loyalty payment was ruled to
be subject to income tax (unless it was operated within
an ISA/JISA wrapper).

We have responsed in the following ways:

1 By closing the Loyalty Bonus scheme and replacing it with a
programme of share class conversions

1 All those currently in receipt of the Loyalty Bonus will be
converted in to lower cost share classes (typically Z class)
and will pay lower OCFs than before

B Conversion will also apply to the Non-ISA/JISA customers
who were previously invited to join the Loyalty Bonus
scheme but did not opt-in.

We are paying the withholding tax due to HMRC on behalf of
the Non-ISA/JISA customers for the 2019-20 tax year where a
loyalty bonus was given.

The conversions have started and are due to be completed in
May 2020. In all, approximately 30,000 customers are being
converted to a cheaper share class (From Class 1 to Class Z),
which means the cost of their investment will reduce.
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OVERALL VALUE SCORE BY FUND

Data up to 31/12/2019

Over the past five years, on an asset weighted basis the funds have achieved the following value scores:

Jokkk Outstanding

JYodekedc Good

Yokvve  Moderate

Joilevede  Poor

n/a Does not yet have a 5 year track record

VERDICT VERDICT VERDICT

Threadneedle American Extended Alpha Fund Jokke Threadneedle Global Multi Asset Income Fund Jokokk Threadneedle UK Absolute Alpha Fund K&K
Threadneedle American Fund Sk ede Threadneedle Global Select Fund Sokk Threadneedle UK Equity Alpha Income Fund Fodokk
Threadneedle American Select Fund FAY Threadneedle High Yield Bond Fund FAKYY Threadneedle UK Equity Income Fund FoAAK
Threadneedle American Smaller Companies Fund FKAkT Threadneedle Japan Fund Forok Ve Threadneedle UK Equity Opportunities Fund FokVok
Threadneedle Asia Fund b.e 0.0 4 Threadneedle Latin America Fund Fekvevy Threadneedle UK Extended Alpha Fund KR Ve
Threadneedle China Opportunities Fund Yok Threadneedle Managed Bond Focused Fund Jokokk Threadneedle UK Fixed Interest Fund ag- oAgnd
Threadneedle Dollar Bond Fund kool Threadneedle Managed Bond Fund ookl Threadneedle UK Fund FeAF
Threadneedle Dynamic Real Return Fund FoA K Threadneedle Managed Equity & Bond Fund FAKYY Threadneedle UK Growth & Income Fund FAAK
Threadneedle Emerging Market Bond Fund KA Threadneedle Managed Equity Focused Fund FAKYY Threadneedle UK Index Linked Fund KR
Threadneedle Emerging Market Local Fund hoo” o oid Threadneedle Managed Equity Fund Fekkve Threadneedle UK Institutional Fund KRV
Threadneedle European Bond Fund Fokede Threadneedle Managed Equity Income Fund Jook Threadneedle UK Mid 250 Fund ag- oAgnd
Threadneedle European Fund kA Threadneedle Monthly Extra Income Fund Skl Threadneedle UK Monthly Income Fund bk
Threadneedle European Select Fund FKdoky Threadneedle Pan European Focus Fund Forok v Threadneedle UK Property Authorised Investment Fund n/a
Threadneedle European Smaller Companies Fund Kok Threadneedle Sterling Bond Fund FA T Threadneedle UK Property Authorised Trust n/a
Threadneedle Global Bond Fund hoo’ o okd Threadneedle Sterling Corporate Bond Fund Fekkve Threadneedle UK Select Fund KR Yeve
Threadneedle Global Emerging Markets Equity Fund Fokkic Threadneedle Sterling Medium and Long-Dated Corporate Bond Fund Jokkk Threadneedle UK Smaller Companies Fund Fookys
Threadneedle Global Equity Income Fund kool Threadneedle Sterling Short-Dated Corporate Bond Fund ookl Threadneedle UK Social Bond Fund Fekok s
Threadneedle Global Extended Alpha Fund FoA K Threadneedle Sterling Short-Term Money Market Fund Jok Ak Threadneedle UK Sustainable Equity Fund n/a
Threadneedle Global Focus Fund n/a Threadneedle Strategic Bond Fund FAT Threadneedle US Equity Income Fund KA
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HOW TO READ THE FUND AND SHARE CLASS TABLES

On the fund and share class value tables you will see a
value verdict for each share class. This value verdict is the
combined score of the Performance Value Score, the Cost and

Charges Value Score and the Service Value Score.

OUR VALUE RATINGS

Outstanding

Good

Moderate

Poor

50% 0% 20% o

ISIN (Share Class)

There are four sets of tables presented, according to share
class categories: Rebate free share classes; Rebate free

share classes (funds with an income target); Rebate paying
share classes; Rebate paying share classes (funds with an
income target) (see page 17 for more information about

share classes).

PERFORMANCE,

8
g
g
5
=
5
]
2
s
L
g
=
w

(after fees) - 3 years
(Annualised)
Benchmark
Performance (after
ETF fees) - 3 years
(Annualised)
Performance versus

Benchmark - 3 years
(Annualised)

Annual Mngt Charge
% / £p per £1000

invested

Performance Value

Registrar fee & Direct

Costs

The tables include a column showing the

fund ISIN to help

you identify your fund share class. For customers who have
invested directly with Columbia Threadneedle, you will find the
ISIN of the share class you own in your latest statement or
transaction confirmation letter. For those who have invested
via a fund platform, please refer to your platform service
provider or financial adviser to confirm your ISIN.

-]
=)

Ongoing Charges Figure
(OCF) / OCF include

any performance fee
% / £ per £1000
(TIC) % / £p per £108
invested

Charges Value Score

invested

Total Investment Cos

£1000 invested

erny|CE

1

Service Value Score

(20%)
Remedy Reference

Number

&
Threadneedle American Extended Alpha Fund £73,721,263
58

Z Accumulation GBP

FUND NAME,
SHARE CLASS
NAME, FUND SIZE

ISIN NUMBER:
The unique identifier
for each share class.

FoRdrx

GBOOBINMDM8O

AND FOR THE FUND OVERALL:

This column shows the Overall Value Verdict, which combines
the Performance Value Score (50%), the Cost and Charges Value
Score (30%) and the Services Value Score (20%) into an overall
Value Score, where four stars represent outstanding overall
value and one star represents poor value.

N.B.Where no Overall Value Verdict is provided this is because the share class has
not existed for more than five years and therefore a Performance Value Score is

unable to be calculated.

OVERALL VALUE VERDICT FOR EACH SHARE CLASS,

14.88%

-
[nd
o
=
Ed

2.37%

FkA A

0.75% / £7.50

0.16% / 20.00% / £5.30

0.91%/1.28% / £12.80  1.58% / £15.77

%
:

SHARE CLASS/BENCHMARK
PERFORMANCE:
These columns show the

performance of both the fund’s share

class and its benchmark over a
three-year period (to 31 December

2019).The numbers are annualised.

Performance is shown after fees

have been deducted. This is because

fees are removed from fund and

TO BENCHMARK:

This column shows the difference
between the fund share class
performance and the benchmark.
Once again, the data is annualised
and represents a three-year period
to 31 December 2019.

PERFORMANCE VALUE SCORE:

This score combines data on the performance of the share

class over one, three and five years, together with risk measures
such as volatility and upside/downside risk, as well as the
maximum drawdown suffered by the share class. It also takes into
account how active the fund manager has been relative to the
benchmark. These measures combined detail - not just what was
achieved, but also how bumpy a journey it was in terms of returns.

ANNUAL MANAGEMENT
CHARGE:

This column shows the
Annual Management
Chargededucted (page 12
for further details). This is
shown in both % and £ per
£1000 invested.

REGISTRAR FEE & DIRECT COSTS %/
PERFORMANCE FEE%/COMBINED COST £:
This column shows the Registrar Fee and Direct
Costs %, any performance fee % (if applicable)
and the combined costs of these fees in terms
of £ per £1,000 invested.

Charges Figure (OCF) in % terms
and including any performance
fee (if applicable) in £ per £1,000
invested.

Investment Cost, which combines
the Ongoing Charges Cost and the
Transaction Costs. This is shown in
both % and £ per £1,000 invested.

comprised of the comparison against peers (based upon
the Investment Association categories) of both the Ongoing
Charges Figure and the Transaction Costs. Each measure is
weighted according to the % split of each charge.

by the board. On the whole, the service
score remains the same since service
attributes apply equally across all funds.

benchmark.
ONGOING CHARGES FIGURE (OCF): TOTAL INVESTMENT COST: COST & CHARGES VALUE SCORE: SERVICE VALUE SCORE: REMEDY REFERENCE
This column shows the Ongoing This column shows the Total This column shows the Cost and Charges Value Score, This column shows the Service Value NUMBER:
Score assigned to each fund share class This column shows the

reference number of the
remedy corresponding
to the table on page 35.
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I REBATE FREE SHARE CLASSES

FokAok Outstanding
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Threadneedle American Extended Alpha Fund £73,721,263

2 Accumulation GBP Yedetole GBOOBINMDMSO 14.88% 12.51% 231% Fedcdede 0.75% / £7.50
Threadneedle American Fund £2,264,523,791
z ion GBP bio" okond GBOOBTT2FKO7 13.23% 12.52% 0.71% kv 0.75% / £7.50 0.08% / /£0.80 0.83% / £8.30 1.11% / £11.13 Yedeveve hig'e okd 2
Z Income GBP Yokl GBOOB6WD1G18 13.23% 12.52% 0.71% Fodokoke 0.75% / £1.50 0.08%/ /£0.80 0.83% / £8.30 1.11% / £11.13 Yeredede Yededesle
Threadneedle American Select Fund £891,926,636

0.16% /20.00% / £5.30  0.91% /1.28% / £12.80  1.58% / £15.77 Fedeslede Fedededc 58

7 CHF Hedged GBOOBHCQKBS5 12.35% - 0.75% / £7.50 0.08%/ /£0.80 0.83% / £8.30 1.12% / £11.23 Yoy Yoy 4
7 ion GBP Yottt GBOOB7HLD86 13.13% 12.52% 0.61% bl 0.75% / £7.50 0.08% / /£0.80 0.83% / £8.30 1.03% / £1033 Fededede Fededede 4
7 on GBP Hedged GBOOBHCQKC62 13.90% - 0.75% / £1.50 0.08%/ /£0.80 0.83% / £8.30 1.12% / £11.23 Fededeve Fededede 4
7 Income GBP DS o ond GBO0BSBC1961 13.13% 1252% 0.61% Fekole 0.75% / £1.50 0.08%/ /£0.80 0.83% / £8.30 1.03% / £10.33 DS o o Yoty 4

Threadneedle American Smaller Companies Fund £355,679,537
z ion GBP Fotetole GBO0B8358289 7.14% 7.50% -0.40% Ftcede 0.75% / £7.50 0.13%/ /£1.30 0.88% / £8.80 1.72% / £17.19 Yok Fodetedle
Z Income GBP YAl GBOOBBSYT359 7.21% 7.54% 0.21% D Shonend 0.75% / £7.50 0.13%/ /£1.30 0.88% / £8.80 1.72% / £17.19 YA Fetedede
Threadneedle Asia Fund £671,888,295
Z Accumulation GBP Yottt GBOOB83BWC19 12.67% 9.10% 357% FeA Ak 0.75% / £7.50 0.15% / / £1.50 0.90% / £9.00 1.26% / £12.61 Yokl Yedetesle
Threadneedle China Opportunities Fund £59,726,513
z ion EUR Yool GBOOBPZ55C14 12.79% 11.49% 131% Fodk 0.75% / £7.50 0.17%/ /£1.70 0.92% / £9.20 0.95% / £9.48 Fededevy Fodedevy 7
2 Accumulation GBP Fetetole GBO0B846CPS3 12.43% 11.21% 1.21% FeAeedc 0.75% / £7.50 017%/ /£1.70 0.92% / £9.20 0.95% / £9.48 Fedeslede Fedededc 7
Threadneedle Dollar Bond Fund £59,232,150
2 Gross ion GBP Fete e 6B00B87D9990 1.60% 1.25% 0.35% Fodkokk 0.50% / £5.00 0.17%/ /£1.70 0.67% / £6.70 0.72% / £7.17 Fededevy FereHeve 9
Z Income GBP Yetotole GBOOBIBRCLT3 1.60% 1.25% 0.35% FeAAA 0.50% / £5.00 0.17% / / £1.70 0.67% / £6.70 0.72% / £7.17 Yokl Fedetesle
Threadneedle Dynamic Real Return Fund £2,128,629,514

GBP b oo ond GBOOB92GCX53 3.68% 1.90% 1.78% Fokev 0.65% / £6.50 0.10%/ / £1.00 0.75% / £7.50 0.85% / £8.52 hier o ond b g o ond

Income GBP Yetotole GBO0BI2XAP2L 3.68% 1.90% 1.78% FeAeedc 0.65% / £6.50 0.10%/ / £1.00 0.75% / £7.50 0.85% / £8.52 Fededede Fededede 10

s ion GBP GBOOBWWCGEP48 3.90% 1.90% 2.00% 0.40% / £4.00 0.10%/ /£1.00 0.50% / £5.00 0.60% / £6.02 Fokkk Yottt 1
7 Accumulation GBP Yok GBOOBI3TQ868 3.54% 1.90% 1.64% FoAT 0.75% / £7.50 017%/ /£1.70 0.92% / £9.20 1.02% / £10.22 FodkTede o o/ oid
7 Income GBP Fodeloly GBOOBI3MKDS2 3.54% 1.90% 1.64% ket 0.75% / £7.50 017%/ /£1.70 0.92% / £9.20 1.02% / £10.22 Fedededy Yok

Threadneedle Emerging Market Bond Fund £184,523,438

2 Gross Accumulation EUR YAl GBOOBD5V6X34 341% 342% -0.02% D Shonend 0.60% / £6.00 0.16% / / £1.60 0.76% / £7.60 1.26% / £12.58 FeAevrde Fetedede
7 Gross ion GBP Feeyeye GBOOB8Q77573 3.35% 317% 0.18% Fedeveve 0.60% / £6.00 0.16% / / £1.60 0.76% / £7.60 1.26% / £12.58 Feeveye Fetedeye
Z Gross Income GBP bio’ oxoks GBOOB82D7569 3.07% 317% -0.10% Kol 0.60% / £6.00 0.16%/ / £1.60 0.76% / £7.60 1.26% / £12.58 Fededevy Yookt
Z Income GBP Yetetole GBOOB817DW83 3.20% 347% 0.03% FeAcede 0.60% / £6.00 0.16% / / £1.60 0.76% / £7.60 1.26% / £12.58 Yokl Yedetesle

Threadneedle Emerging Market Local Fund 193,015,678

7 Gross ion GBP bio’ oxoks GBOOBBONJR42 451% 4.06% 0.50% Fodk 0.60% / £6.00 017%/ /£1.70 0.77% / £1.70 0.97% / £9.68 Fodefevy FereHeve 14
2 Income GBP Fototole 6B00B88S8291 4.60% 4.06% 0.53% Fodesled 0.60% / £6.00 017%/ / £1.70 0.77% / £7.70 0.97% / £9.68 Fededede Fedededc 14
Threadneedle European Bond Fund £99,814,643

7 Income EUR Fodelely GBOOBIACTTE0 2.22% 2.27% -0.05% 0" onond 0.50% / £5.00 0.15% / / £150 0.65% / £6.50 0.69% / £6.90 DS Shad Yoy

2 Income GBP Fototole GBOOBA9OYR4 1.88% 202% -0.14% Ko 0.50% / £5.00 0.15% / / £1.50 0.65% / £6.50 0.69% / £6.90 Fedeslede Fededede
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L ion GBP GBOOBDZY)G68 - - - 0.55% / £5.50 0.06%/ /£0.60 0.61% / £6.10 1.29% / £12.89 Fededety Fededetr
L Income GBP GBO0BDZYJC21 - - - 0.55% / £5.50 0.06% / / £0.60 0.61% / £6.10 1.29% / £12.89 Fedeslede Fededede
L Income GBP GBOOBDZYHT5 - - 0.55% / £5.50 0.06% / / £0.60 0.61% / £6.10 1.29% / £12.89 Yo Fededede
Z Accumulation GBP Yooty GBOOBBC2LS4T 10.13% 8.20% 1.92% et 0.75% / £7.50 0.13%/ /£1.30 0.88% / £8.80 1.56% / £15.59 Feteveyy Feteveye
Z Income GBP Yooty GBOOB6Y3RC79 9.68% 8.20% 1.48% Fetedese 0.75% / £7.50 0.12%/ /£1.20 0.87% / £8.70 1.55% / £15.49 Yooy Yooty
Z Accumulation GBP Yooty GBOOBBBC5H23 10.84% 8.20% 2.63% et 0.75% / £7.50 0.08% / /£0.80 0.83% / £8.30 1.12% / £11.15 Feeveyy Feteveyy 17
Z Income GBP Yooty GBOOBIBWQ4E5 10.84% 8.20% 2.64% Fetedesle 0.75% / £7.50 0.08% / /£0.80 0.83% / £8.30 1.12% / £11.15 Yooty Yooty 17
Z Accumulation GBP FeAAle GBOOBBACYY92 12.53% 8.79% 3.74% Fokkk 0.75% / £7.50 0.13%/ /£1.30 0.88% / £8.80 0.99% / £9.87 D0 ok Pt
Z Income GBP Yooty GBOOB9785Q14 12.54% 8.79% 3.75% *hkk 0.75% / £7.50 013%/ /£1.30 0.88% / £8.80 0.99% / £9.87 Feeveye Yooty
2 Gross Accumulation GBP YAl GBOOBBSBHT76 1.46% 1.42% 0.04% D 0 oiend 0.50% / £5.00 0.13%/ /£1.30 0.63% / £6.30 0.68% / £6.84 FeAedeie Fetedede
2 Gross Income GBP Yooy GBO0B8844J65 1.46% 1.42% 0.04% Fedeveve 0.50% / £5.00 0.13%/ /£1.30 0.63% / £6.30 0.68% / £6.84 Feedeye Fetedeyy
Z Income GBP bAg X okd GBOOBSC2M701 1.46% 1.42% 0.04% Fodk 0.50% / £5.00 0.13%/ /£1.30 0.63% / £6.30 0.68% / £6.84 Yook Yookt
z ion EUR GBOOBYQFIY32 - - - 0.75% / £7.50 0.16% / / £1.60 0.91% / £9.10 1.05% / £10.46 Feedeye Fetedeye
2 Accumulation GBP RAg o ks GBOOBBBYHKSS 9.25% 9.19% 0.06% Ko 0.75% / £7.50 0.16% / / £1.60 0.91% / £9.10 1.05% / £10.46 0 0k akd Yooty
z ion EUR Yooty GBOOBW27660 13.99% 10.30% 3.69% Fede e 0.75% / £7.50 Feedeye Fetedeyy 59
7 ion GBP Yotk GBOOBW27F53 13.62% 10.03% 359% Fodek e 0.75%/ £7.50  0.14%/20.00% / £19.60 0.89% / 2.71% / £27.10  2.93% / £29.30 Fer e Fere e 59
7 Accumulation USD Fededole GBOOBW27H77 16.34% 12.61% 3.72% FedcHerc 0.75% / £7.50 Fedededc Fedededc 59
Threadneedle Global Focus Fund 163,186,769
QA ion GBP GBOOBF0Q8L92 - - - 0.50% / £5.00 0.08% / /£0.80 0.58% / £5.80 0.77%/ £1.71 Yot Ak Yooty 2
Z Accumulation GBP GBOOBFOQ8KS5 - - - 0.75% / £1.50 0.15% / / £1.50 0.90% / £9.00 1.09% / £10.91 Yededede Yededee 23
Threadneedle Global Multi Asset Income Fund 188,621,703
E Income GBP GBOOBYMM6HO2 551% 4.54% 097% 0.40% / £4.00 0.10% / / £1.00 0.50% / £5.00 0.56% / £5.63 Yot Ak Yooty 24
Inst Income GBP Yok Aok GBOOBNG64442 5.27% 4.54% 0.73% Fodkokk 0.65% / £6.50 0.12%/ /£1.20 0.77% / £1.70 0.83% / £8.33 Fededetr Fededetr
itutional A jon GBP Fetotole GBOOBNG64335 5.26% 4.54% 0.72% FodAk 0.65% / £6.50 0.11% / /£1.10 0.76% / £7.60 0.82% / £8.23 Fodketesle Fedetesle
Z Accumulation GBP FoA Ak GBOOBNG64558 5.20% 4.54% 0.66% oAk 0.65% / £6.50 0.19% / /£1.90 0.84% / £8.40 0.90% / £9.03 Fededede Fetedede
Z Income GBP Yok Ak GBOOBNG64665 521% 4.54% 0.67% Kk kk 0.65% / £6.50 0.19% / /£1.90 0.84% / £8.40 0.90% / £9.03 Yooty Fetedeyy
Z Accumulation EUR GBOOBYNBTV14 14.53% 10.30% 4.23% 0.75% / £7.50 0.10% / / £1.00 0.85% / £8.50 1.12% / £11.25 Fededede Fetedede
Z Accumulation GBP Yooty GBOOBBC2TM4S 14.16% 10.03% 413% Kk kk 0.75% / £7.50 0.10% / / £1.00 0.85% / £8.50 1.12% / £11.25 Feedeye Yooty
7 Income GBP Yooty GBOOBJZ2F867 14.16% 10.03% 413% ok Ak 0.75% / £7.50 0.10% / / £1.00 0.85% / £8.50 1.12% / £11.25 Yooty Yooty
Threadneedle High Yield Bond Fund £900,246,596
Z Accumulation GBP Feteyeyy GBOOBPZ55D21 521% 4.99% 0.22% Yo 0.60% / £6.00 0.13%/ /£1.30 0.73% / £7.30 0.81% / £8.09 Feeveye Fetedeyy
7 Gross ion GBP Yooy GBOOB82VC222 5.19% 4.99% 0.20% Fedevese 0.60% / £6.00 013%/ /£1.30 0.73% / £7.30 0.81% / £8.09 Yooy Yooty
Z Gross Income GBP bio’ oxoks GBOOBIIMVQ21 5.18% 4.99% 0.19% Fod 0.60% / £6.00 0.13%/ /£1.30 0.73% / £7.30 0.81% / £8.09 Fededeyr Fededetr
Z Income GBP Fotetole GBOOB7SGDT88 5.18% 4.99% 0.19% Fotctede 0.60% / £6.00 0.13%/ /£1.30 0.73% / £7.30 0.81% / £8.09 Yokl Fodetesle
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OUR VALUE RATINGS 50% <0 20% PERFORMANCE COST AND CHARGES SERVICE
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§
:

Threadneedle Japan Fund £826,717,309

7 Accumulation GBP N 0o ok GBOOB7TRT705 7.79% 6.84% 0.95% b o pioid 0.75% / £7.50 0.13%/ /£1.30 0.88% / £8.80 1.00% / £10.00
Threadneedle Latin America Fund £398,801,990

GBP Fotetole (GBOOB8BQ6V57 7.65% 7.88% -0.23% ook 0.75% / £7.50 0.15% / / £1.50 0.90% / £9.00 1.18% / £11.85
7 Accumulation USD RAo - ohgig GBOOBJSBS262 10.23% 10.42% -0.20% FFH 0.75% / £7.50 0.15%/ / £1.50 0.90% / £9.00 1.18% / £11.85 RAg ohgid Fetetede
Threadneedle Managed Bond Focused Fund £284,433,904

Z Accumulation GBP Fofetole GBOOBRTM3K66 4.05% 3.04% 1.00% FokAok 0.65% / £6.50 0.09%/ /£0.90 0.74% / £7.40 0.89% / £8.91 Yooy Yoo
Threadneedle Managed Bond Fund £245,133,428

Z Accumulation GBP Yok Ak GBOOBRTM3L73 3.78% 297% 0.80% Fokk Kk 0.55% / £5.50 0.09% / /£0.90 0.64% / £6.40 0.77% / £7.65 ) 8 o' o'd P o okekd
Threadneedle Managed Equity & Bond Fund £1,472,275,560

Z Accumulation GBP Yoot GBOOBRTM3J51 4.94% 4.32% 0.62% e eed 0.65% / £6.50 0.08% / / £0.80 0.73% / £7.30 0.92% / £9.24 Yok Yevevedt
Threadneedle Managed Equity Focused Fund £782,388,869

Z Accumulation GBP N 0o ok GBOOBRTM3H38 6.63% 5.94% 0.68% b 0 o oid 0.85% / £8.50 0.08% / /£0.80 0.93% / £9.30 1.23% / £12.32 Yededere N g’ ehoid 35
Threadneedle Managed Equity Fund £422,255,981

%
:

)
=3

2 Accumulation GBP Yetotolc GBOOBRTM3G21 7.79% 6.44% 1.34% Fok Ak 0.90% / £9.00 0.09% / /£090 0.99% / £9.90 1.29% / £12.92 Fededede Fededode 39
Z Income GBP Rag X oke GBOOBRTM3MS0 5.21% 6.29% -1.08% Kok 0.90% / £9.00 0.16%/ / £1.60 1.06% / £10.60 1.19% / £11.93 KTIeveve big’ gk akd 4
Threadneedle Pan European Focus Fund 186,682,798
z CHF GBOOBYXAL4T6 14.57% 8.54% 6.03% 0.75% / £7.50 0.15% / / £1.50 0.90% / £9.00 2.08% / £20.79 Feteveyy Fetedeye
z EUR b o’ o’ one GBOOBYX4L369 14.19% 8.04% 6.15% Yokok ok 0.75% / £1.50 0.15% / / £1.50 0.90% / £9.00 2.08% / £20.79 b o’ ohand higieiand
Z Accumulation GBP Yetotolc GBOOB6OL2MO2 13.86% 7.78% 6.09% e o o 0.75% / £7.50 0.15% / / £1.50 0.90% / £9.00 2.08% / £20.79 Fodevosle Yedetesle
7 Gross ion GBP Kok GBOOB836MPI6 2.55% 2.86% 0.31% b o oxeid 0.40% / £4.00 0.13%/ /£1.30 0.53% / £5.30 0.56% / £5.65 Feeieve bie o okd 44
7 Income GBP R Skokons GBOOB7SH5738 2.55% 2.86% 0.31% ook 0.40% / £4.00 013%/ /£1.30 0.53% / £5.30 0.56% / £5.65 Feeslede Fedededc 44
itutional Gross ion GBP 070k okd 6B0033885327 429% 4,05% 0.24% Do ot ond 0.50% / £5.00 0.06% / / £0.60 0.56% / £5.60 0.68% / £6.79 Yooty Yooty
Income GBP Yohetosle GB0001451508 4.29% 4.05% 0.24% FokAok 0.50% / £5.00 0.06% / / £0.60 0.56% / £5.60 0.68% / £6.79 Yoot Fededede
L ion GBP GBOOBDBDLLEO 453% 4.05% 0.48% 0.40% / £4.00 0.06% / / £0.60 0.46% / £4.60 0.58% / £5.79 Fededede Fededede
L Gross Income GBP GBOOBDBDLM77 439% 4.05% 0.34% 0.40% / £4.00 0.06% / / £0.60 0.46% / £4.60 0.58% / £5.79 Fededee Fetedede
L Income GBP GBOOBDBDLK53 453% 4.05% 0.48% 0.40% / £4.00 0.06% / / £0.60 0.46% / £4.60 0.58% / £5.79 Feedeye Fetedeyy

Threadneedle Sterling Medium and Long-Dated Corporate Bond Fund £316,044,449

Institutional Gross Income GBP YAl GBOOBDSGM715 4.99% 4.45% 0.54% AT 0.40% / £4.00 0.06% / / £0.60 0.46% / £4.60 0.57% / £5.68 Fededede Fetedede
ituti ion EUR GBOOBDRHYS09 - - - 0.40% / £4.00 0.06% / / £0.60 0.46% / £4.60 0.51% / £5.14 Fededede Fededede
Institutional Accumulation EUR Hedged GBOOBDRHYT16 - - B 0.40% / £4.00 0.06% / / £0.60 0.46% / £4.60 0.60% / £6.04 Di e arakd Die e akd
Institutional Accumulation GBP GBOOBYQFITSS - - - 0.40% / £4.00 0.06% / / £0.60 0.46% / £4.60 0.51% / £5.14 Feedeye Yooty
Gross Income GBP Yok Ak GBOOBDSGMC64 217% 1.66% 051% ok Ak 0.40% / £4.00 0.06% / / £0.60 0.46% / £4.60 0.51% / £5.14 Yooty Yooty

Income GBP Fete e GBOOBD8GMBS7 2.15% 1.66% 0.49% Fodkokok 0.40% / £4.00 0.06% / / £0.60 0.46% / £4.60 051% / £5.14 Fededetr Fededetr

Y Gross Income GBP GBOOBYQFIVO1 - - - 0.25% / £2.50 0.06%/ /£0.60 0.31%/ £3.10 0.36% / £3.64 Fok Ak Fededesle

Threadneedle Sterling Short-Term Money Market Fund £490,947,756
ituti GBP GBOOBDBDLP09 0.32% 0.20% 0.12% 0.15% / £1.50 0.06% / / £0.60 0.21% / £2.10 0.21% / £2.11 b e 0 0 ¢ Fededeve




VALUE ASSESSMENT REPORT/ April 2020
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Fodokok Outstanding § v B L2 . . 5 g > 5 _;%E . g % . .
F e £87% gig gs B3 88883 FsEo ta § E 2
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2 Gross ion GBP Yool 6B00B8863DIL 351% 3.78% 0.21% A 0.60% / £6.00 0.14% / / £1.40 0.74% / £7.40 0.85% / £8.51 Yoy Fededeve
2 Gross Income GBP YAl GBOOB882KHOO 3.58% 3.78% -0.20% D 0 oiend 0.60% / £6.00 0.14% / / £1.40 0.74% / £7.40 0.85% / £8.51 0 ok Fetedede
Z Income GBP Yooy GBO0B8820B6T 357% 3.78% 0.21% Fedevee 0.60% / £6.00 0.14% / / £1.40 0.74% / £7.40 0.85% / £8.51 Yooy Yooty
Threadneedle UK Absolute Alpha Fund £252,615,428
Z Accumulation GBP YAl GBOOBBBX5538 1.12% 0.13% 0.99% D o oiend 0.75%/£7.50  0.13%/20.00%/£1.30  0.88%/0.88%/£880  1.29%/£12.88 D ahokond Fetedede 61
z USD Hedged GBOOBZOS6P50 247% - - 0.75%/£7.50  0.13%/20.00%/£1.30  0.88%/0.88%/£880  138%/£13.78 ) Shokokd Feedeye 61
Z Income GBP Ao’ oxokd GBOOBRTM3N97 112% 0.13% 0.99% KA 0.75%/£7.50  0.13%/20.00%/£1.30  0.88%/0.88%/£880  1.29%/£12.88 b X gkaks Fer e 61
Threadneedle UK Equity Opportunities Fund £96,591,330
Z Income GBP Feeyeye GBO0BIBQO32L 5.75% 6.76% -1.00% R Shekaid 0.75% / £7.50 0.15% / / £1.50 0.90% / £9.00 1.01% / £10.05 Yooy Fetedey
Threadneedle UK Extended Alpha Fund £165,702,072
Institutional Accumulation GBP D10 ok GB0033027474 7.35% 6.77% 0.58% D 9 oiend 0.75% /£7.50  0.08%/20.00%/£0.80  0.83%/0.83%/£830  143%/£1431 YA Fetedede 60
itutional Gross Income GBP Fotetole GBOOBDSGMGO3 2.74% 2.86% 0.12% Ftcede 0.30% / £3.00 0.06% / / £0.60 0.36% / £3.60 0.42% / £4.24 Yokt Fededesle
Institutional Income GBP GBOOBDBGMH10 2.74% 2.86% -0.12% 0.30% / £3.00 0.06% / / £0.60 0.36% / £3.60 0.42% / £4.24 Fededede Fetedede
Z Accumulation GBP Feeyeyy GBOOBDSGMLS5 271% 2.86% -0.15% R Shekaid 0.25% / £2.50 013%/ /£1.30 0.38% / £3.80 0.44% / £4.44 Feedeyy Fetedeyy 46
Z Accumulation GBP Di0 ok GBOOBB4PMS59 6.52% 6.76% -0.24% D 0 oend 0.75% / £7.50 0.08% / /£0.80 0.83% / £8.30 1.03% / £10.31 Fededee Fetedede
Z Income GBP Yooy GBOOBB4PMM20 6.53% 6.76% -0.22% Fede v 0.75% / £7.50 0.08% / /£0.80 0.83% / £8.30 1.03% / £10.31 Feedeye Yooty
z ion GBP GBOOBYQFIZ49 - - - 0.75% / £7.50 0.13%/ /£1.30 0.88% / £8.80 0.95% / £9.53 Yoo Fededede
Z Income GBP Feteyeye GB00BB848TA4 7.38% 6.76% 0.63% ety 0.75% / £7.50 0.13%/ /£1.30 0.88% / £8.80 0.95% / £9.53 Feeveyye Feteveye
itutional A ion GBP D Phokond GBOOBDSGM376 210% 253% -0.44% A 0.35% / £3.50 0.09% / /£0.90 0.44% / £4.40 0.47% / £4.69 D Shokond Fededeve 4
Institutional Gross Income GBP ) xokokd GBOOBDSGM483 210% 253% -0.43% Ko 0.35% / £3.50 0.09% / /£0.90 0.44% / £4.40 0.47% / £4.69 b Shokokd Feteveyy 41
Institutional Income GBP GBOOBDSGM590 210% 253% -0.43% 0.35% / £3.50 0.08% / /£0.80 0.43% / £4.30 0.46% / £4.59 b Shokokd Yooty 4
Threadneedle UK Institutional Fund £1,301,674,534
Institutional Accumulation GBP D0 ok GB0001451615 637% 6.76% -0.39% D Shonend 0.75% / £7.50 0.06% / / £0.60 0.81% / £8.10 0.95% / £9.51 0% o0l o Pt 49

Threadneedle UK Mid 250 Fund £66,593,646

Z Accumulation GBP D0  ohond GBOOB8BXSX11 9.89% 9.05% 0.83% kP 0.75% / £7.50 0.16%/ / £1.60 0.91% / £9.10 1.38% / £13.80 Holevede FedeAedle
itutional Gross A ion GBP GBOOBQ1YHS94 4.05% 6.35% 231% 0.75% / £1.50 0.05% / / £0.50 0.80% / £8.00 1.48% / £14.80 Yededele Fededeye
Gross Income GBP GBOOBQ1YHT02 391% 6.35% -2.44% 0.75% / £7.50 0.05%/ /£0.50 0.80% / £8.00 1.48% / £14.80 Yok Aoyl FedeAede
Institutional Net Accumulation GBP GBOOBQ1YHV24 347% 6.35% -3.18% 0.75% / £7.50 0.05%/ /£0.50 0.80% / £8.00 1.48% / £14.80 Fek Ao D 9 0" and
Institutional Net Income GBP GBOOBQ1YHW3L 3.08% 6.35% -3.21% 0.75% / £7.50 0.05%/ /£0.50 0.80% / £8.00 1.48% / £14.80 Yoty Yoty
Threadneedle UK Property Authorised Trust £850,504,585
Institutional Accumulation GBP GBOOBQ3G0Y06 321% 6.35% -3.15% 0.75% / £7.50 0.05%/ /£0.50 0.80% / £8.00 1.48% / £14.80 R0’ 0" ond FedAeve 53
Institutional Income GBP GBOOBQ3G0Z13 3.09% 6.35% -3.26% 0.75% / £7.50 0.05%/ /£0.50 0.80% / £8.00 1.48% / £14.80 Yoty Yooy 53
L Accumulation GBP GBOOBDZYJQ66 - - - 0.55% / £5.50 0.06%/ /£0.60 0.61% / £6.10 1.45% / £14.47 Do  okand FekAeve
Z Income GBP P10  oAokd GBOOB8374670 491% 6.76% -1.85% R SAeieid 0.75% / £7.50 0.13%/ /£1.30 0.88% / £8.80 1.72% / £17.47 . Shonokd Fededeyy
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OUR VALUE RATINGS 50% <l 20% PERFORMANCE COST AND CHARGES SERVICE
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Threadneedle UK Smaller Companies Fund £188,389,960
Z Accumulation CHF Hedged GBOOBDT5LZ84 - - - 0.75% / £7.50 0.14% / / £1.40 0.89% / £8.90 1.22% / £12.20 Di e akakd Do arakd
z ion GBP Yooty GBOOBBSWL553 13.23% 7.58% 5.64% *hkk 0.75% / £7.50 0.14% / / £1.40 0.89% / £8.90 1.13% / £11.30 Yooy Yooty
Z Income GBP bAg o7 ks GBOOBTJL4Y45 13.23% 7.58% 5.64% Fodkokk 0.75% / £7.50 0.14% / / £1.40 0.89% / £8.90 1.13% / £11.30 Fededevy Yookt
Threadneedle UK Social Bond Fund £184,852,576
Institutional Accumulation GBP Yooty GBOOBF233C45 2.96% 281% 0.14% Fete e 0.30% / £3.00 0.07%/ /£0.70 0.37% / £3.70 0.49% / £4.95 Ferefek Yooty
GrossA jon GBP Yottt GBOOBF233D51 2.95% 2.81% 0.14% FoRK 0.30% / £3.00 0.07%/ /£0.70 0.37% / £3.70 0.49% / £4.95 b e 0 0 ¢ higieand
Gross Income GBP Yototole GBOOBF233682 2.95% 281% 0.14% FedeAec 0.30% / £3.00 007%/ /£0.70 0.37% / £3.70 0.49% / £4.95 ettt Fedededc
Income GBP Yokt GBOOBF233F75 290% 281% 0.09% oAk 0.30% / £3.00 0.07%/ /£0.70 0.37% / £3.70 0.49% / £4.95 Fok Ak FedeAede
Z Accumulation GBP FeAdle GBOOBF233790 2.88% 281% 0.06% oA 0.30% / £3.00 0.14% / / £1.40 0.44% / £4.40 0.56% / £5.65 Yot Fetedede
7 Gross on EUR Hedged GBOOBZ14Y253 1.69% - - 0.30% / £3.00 0.12%/ /£1.20 0.42% / £4.20 0.63% / £6.35 Feeveyy Yooty
2 Gross ion GBP Fetefee GBOOBF233808 2.88% 281% 0.06% Fodok 0.30% / £3.00 0.14% / / £1.40 0.44% / £4.40 0.56% / £5.65 Yotk Yotk
Z Gross Income GBP ***sﬁr GBOOBF233B38 287% 281% 0.06% ***7:7 0.30% / £3.00 0.14% / / £1.40 0.44% / £4.40 0.56% / £5.65 ***Sﬁ( ***sﬁz
Z Income GBP GBOOBF233915 2.83% 281% 0.01% 0.30% / £3.00 0.14% / / £1.40 0.44% / £4.40 0.56% / £5.65

Threadneedle UK Sustainable Equity Fund £28,159,930

GBOOBZ21SS97 8.82% 6.83% 1.98% 0.75% / £7.50 0.17%/ /£1.70 0.92% / £9.20 1.17% / £11.74 56




VALUE ASSESSMENT REPORT/ April 2020

I REBATE FREE SHARE CLASSES - FUNDS WITH AN INCOME TARGET

OUR VALUE RATINGS 50% | 30% Plig PERFORMANCE COSTAND CHARGES SERVICE
, 3 . 3
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Threadneedle Monthly Extra Income Fund £317,468,612
Z Accumulation GBP Do’ ohand GBOOBP8S6244 691% 6.34% 057% 3.39% 4.18% Fotcokde  0.60% / £6.00 0.14% / / £1.40 0.74% / £7.40 0.82% / £8.23 D o’ okand oAk
2 Gross jon EUR Hedged GBOOBDSNC643 . . . 371% 4.18% 0.60% / £6.00 0.13%/ /£1.30 0.73% / £7.30 0.90% / £9.03 FodeTeyye Yook
Z Income GBP Fodevede GBOOB8BZ3226 6.91% 6.34% 057% 3.55% 4.18% Fedodeds  0.60%/ £6.00 0.14% / / £1.40 0.74% / £7.40 0.82% / £8.23 Fode ey Fodek e
Threadneedle UK Equity Income Fund £4,363,006,133

L Accumulation GBP GBOOBDZYJT97 3.88% 4.18% 0.55% / £5.50 0.05%/ /£0.50 0.60% / £6.00 0.67% / £6.70 Fodk ok Yook
L Income GBP GBOOBDZYV10 - - - 3.99% 4.18% 0.55% / £5.50 0.05% / / £0.50 0.60% / £6.00 0.67% / £6.70 b e e 0 ¢ FoRK
z ion GBP Fededesle GBOOBSSSFR33 6.54% 6.76% 0.22% 387% 4.18% Poketede  0.75% / £1.50 0.07%/ /£0.70 0.82% / £8.20 0.89% / £8.90 Yok Aol Yok
Z Income GBP A GBOOB8169Q14 6.55% 6.76% 0.21% 3.97% 4.18% Poktede  0.75% / £1.50 0.07%/ / £0.70 0.82% / £8.20 0.89% / £8.90 D 9 0  ong oAk

Threadneedle UK Monthly Income Fund £450,384,611

Z Income GBP Fedevesle GBOOB8BV4509 4.22% 6.76% -2.54% 4.72% 4.18% Yebokede  0.75%/ £7.50 0.13%/ /£1.30 0.88% / £8.80 1.15% / £11.46 DAg ahakd bk
Threadneedle Global Equity Income Fund £281,441,570

z ion CHF Hedged GBOOBXCTYC96 5.23% 3.08% 2.36% 0.75% / £7.50 0.12%/ /£1.20 0.87% / £8.70 1.16% / £11.60 Fede ey Fedekye
z ion GBP FodokTe GBOOBYIMQF62 6.03% 10.03% -4.00% 3.10% 2.36% Fedodeds  0.75%/ £7.50 0.14% / / £1.40 0.89% / £8.90 1.09% / £10.90 PAo ek and FHAse
Z Income GBP Fedededc GBOOB7S8N055 6.04% 10.03% -3.99% 3.16% 2.36% Poketede  0.75% / £1.50 0.14% / / £1.40 0.89% / £8.90 1.09% / £10.90 Fok Al FokAok

Threadneedle UK Equity Alpha Income Fund £382,236,598
7 Income GBP AR PAgxS GBOOBBBPED76

5.14% 6.76% -1.62% 4.39% 4.18% Yedededc 0.75%/ £7.50 0.13%/ /£1.30 0.88% / £8.80 0.94% / £9.41 b e gxaid FAKY

Threadneedle US Equity Income Fund £76,757,215

L Income GBP Yooy GBOOBZ563177 9.62% 12.52% -2.90% 231% 1.73% Feteveye  0.60%/ £6.00 0.10% / / £1.00 0.70% / £7.00 0.78% / £1.76 FehAk Fetedese
z ion CHF Hedged GBOOBD5NC536 - - - 2.32% 1.73% 0.75% / £1.50 0.15% / / £1.50 0.90% / £9.00 1.07% / £10.66 hig  ghgis Fodekk
z ion EUR GBOOBD37PC54 9.77% 12.80% -3.03% 2.34% 1.73% 0.75% / £7.50 0.16% / / £1.60 091% / £9.10 0.99% / £9.86 Yol Fododl
Z Accumulation EUR Hedged GBOOBD37P929 9.06% - - 239% 1.73% 0.75% / £7.50 017%/ /£1.70 0.92% / £9.20 109%/£1086 YAV oA
Z Accumulation GBP GBOOBD37PD6L 9.41% 12.52% 3.12% 2.34% 1.73% 0.75% / £7.50 0.16% / / £1.60 0.91% / £9.10 0.99% / £9.86 FeHeyeye ety
z ion USD GBOOBD37PB48 12.03% 15.16% 3.13% 2.34% 1.73% 0.75% / £7.50 0.16% / / £1.60 0.91% / £9.10 0.99% / £9.86 Fetevese Fetedse
Z Income CHF Hedged GBOOBZACQLO4 8.58% - - 2.36% 1.73% 0.75% / £7.50 0.16% / / £1.60 0.91% / £9.10 1.08% / £10.76 FeHevese FeAese
ZIncome EUR GBOOBZ563N16 9.72% 12.80% -3.08% 2.38% 1.73% 0.75% / £7.50 0.16% / / £1.60 0.91% / £9.10 0.99% / £9.86 Yol Fododlc
Z Income GBP Fodrde GBO0BZ563P30 9.37% 12.52% -3.15% 2.38% 1.73% Ak 0.75%/ £1.50 0.16% / / £1.60 0.91% / £9.10 0.99% / £9.86 YA AT
Z Income USD GBOOBZ563M09 11.98% 15.16% -3.18% 2.38% 1.73% 0.75% / £7.50 0.16% / / £1.60 0.91% / £9.10 0.99% / £9.86 Fereyeye Yot e
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I REBATE PAYING SHARE CLASSES
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Threadneedle American Extended Alpha Fund £73,721,263
nstitutional Accumulation » . . . B .| A X R .. i . A
Institutional Accumulation GBP DS o ond GBOOB28BBW75 14.30% 1251% 1.83% Fekole 0.75% / £150  0.09% / 20.00% / £14.59 0.84% / 2.01% / £22.09  2.51% / £25.05 YAk Yoty 58
Retail Accumulation GBP Yedererc GB00B28B7B81 13.89% 1251% 1.38% Yoot 150%/£1500  0.07%/20.00%/£1.70  167%/1.67%/£1670  1.97% / £19.67 Feevetc Fedetetc 58

Threadneedle American Fund £2,264,523,791
Institutional Accumulation GBP Yok GB0001444586 12.98% 12.52% 0.46% oAk 1.00% / £10.00 0.06%/ /£0.60 1.06% / £10.60 1.34% / £13.43 Fok Ak Fedk Aoy
Retail ion GBP b Ohonokd GB0001530566 12.33% 12.52% -0.19% R SAeieid 1.50% / £15.00 0.14%/ /£1.40 1.64% / £16.40 1.92% / £19.23 . Shoxokd Yoty 1
Retail Income GBP b0k oxand GBOOBOGDGF93 12.33% 12.52% -0.19% b orokond 1.50% / £15.00 0.12%/ /£1.20 1.62% / £16.20 1.90% / £19.03 b o’ ohand Yededeve 1
Threadneedle American Select Fund £891,926,636

Institutional Accumulation GBP Yotk GB0001447597 12.88% 12.52% 0.35% FedkeTive 1.00% / £10.00 0.06%/ /£0.60 1.06% / £10.60 1.26% / £12.63 Yook K Yoty
Retail ion GBP Yodededy GB0001529238 12.23% 12.52% 0.29% D oAonoid 1.50% / £15.00 0.13%/ /£1.30 1.63% / £16.30 1.83% / £18.33 Yedeveve Fededevy 3
Retail Income GBP PA0  okokd GBOOBOGDXT21 12.23% 12.52% 0.29% D Shoxond 1.50% / £15.00 0.12%/ /£1.20 1.62% / £16.20 1.82% / £18.23 PAe  okakd Fededede

Threadneedle American Smaller Companies Fund £355,679,537

B8P Yooy GB0001530459 6.95% 7.54% -0.59% b Shokond 1.00% / £10.00 0.06% / / £0.60 1.06% / £10.60 1.90% / £18.99 Yoy Fede ey

Retail ion EUR b’ oxond GBOOBOWGY707 6.67% 7.80% -1.13% b oXeieid 1.50% / £15.00 0.12%/ /£1.20 1.62% / £16.20 2.46% / £24.59 b o oxand b o o and

Retail jon GBP Fototole GB0001530129 6.33% 7.50% 1.21% Ftcdede 1.50% / £15.00 0.12% / /£1.20 1.62% / £16.20 2.46% / £24.59 o ok ond Fedetedle

Retail Income GBP Yok GBOOBOGDXX66 6.32% 7.54% -1.21% D Srerene 1.50% / £15.00 012%/ /£1.20 1.62% / £16.20 2.46% / £24.59 Fede et Fedetete

itutional A ion GBP oAk GB0001441020 12.47% 9.10% 3.37% FokAok 1.00% / £10.00 0.08% / / £0.80 1.08% / £10.80 1.44% / £14.41 Yokt Fedetesle

Retail Accumulation GBP 0/ 0 ok 6B0001441137 11.81% 9.10% 2.71% kAT 1.50% / £15.00 017%/ /£1.70 1.67% / £16.70 2.03% / £20.31 Fedetede Fetetete
ituti ion EUR Fededole GBOOBLPRWG29 12.60% 11.49% 1.11% Fodoole 1.00% / £10.00 0.10% / / £1.00 1.10% / £11.00 1.13% / £11.28 Fede Sk Fedededc 6
Institutional Accumulation GBP Yot GBOOBIPRWF12 12.23% 11.21% 1.02% FeATTx 1.00% / £10.00 0.10%/ /£1.00 1.10% / £11.00 1.13% / £11.28 Fokkk Fetetede 6
Institutional Accumulation USD Yooty GBOOB1PRWI59 14.92% 13.83% 1.09% Fededede 1.00% / £10.00 010%/ /£1.00 1.10% / £11.00 1.13% / £11.28 Yeddk Yoo 6
Retail on EUR Yedeledly GBOOB1PRW57 11.95% 11.49% 0.47% Fek e 1.50% / £15.00 017%/ /£1.70 1.67% / £16.70 1.70% / £16.98 Yooy Yooy 5
Retail ion GBP Ao ok okd GBOOBLPRW734 11.59% 11.21% 037% Fokdie 1.50% / £15.00 0.17%/ /£1.70 1.67% / £16.70 1.70% / £16.98 Fere e Fereeve 5
Retail Accumulation USD Fotetole GBOOB1PRWCS0 14.26% 13.83% 0.43% FeAeedc 1.50% / £15.00 017%/ /£1.70 1.67% / £16.70 1.70% / £16.98 Fededede Fedededc 5
Retail Gross A ion EUR Fodoledy GBOOBOWHSD75 1.41% 1.50% -0.09% Fodk 1.00% / £10.00 0.17%/ /£1.70 1.17% / £11.70 1.22% / £12.17 Fededety Fededeyy 8
Retail Gross A on GBP Yotetole GB0002771946 1.08% 1.25% 047% Fodosel 1.00% / £10.00 017%/ /£1.70 1.17% / £11.70 1.22% / £12.47 Fedeslede Fededede 8
Retail Gross Accumulation USD Yo GBOOB44DFG38 3.50% 3.63% -0.13% FeATTx 1.00% / £10.00 017%/ /£1.70 1.17% / £11.70 1.22% / £12.17 FedeTede Fedetete 8
Retail Income GBP Fodeledle 6B0002702230 1.08% 1.25% -0.17% Fedkdede 1.00% / £10.00 017%/ /£1.70 1.17% / £11.70 1.22% / £12.17 Yoo Yooy 8
Retail Income USD Yedeiledly GBOOB1FQWX62 353% 3.63% -0.10% Fek e 1.00% / £10.00 017%/ /£1.70 1.17% / £11.70 1.22% / £12.17 Yooy Yooy 8
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OUR VALUE RATINGS 50% < 20% PERFORMANCE COSTAND CHARGES SERVICE
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Threadneedle Emerging Market Bond Fund £184,523,438

Gross EUR Yok GBOOB760YK06 3.08% 3.42% -0.35% D Srerond 1.00% / £10.00 0.09% / /£090 1.09% / £10.90 1.59% / £15.88 Fedetede 01 o od
Institutional Gross Accumulation GBP Yodeedle GBOOB1XK5KS7 2.74% 317% -0.43% Fedede 1.00% / £10.00 0.09%/ /£090 1.09% / £10.90 1.59% / £15.88 Yooy Feeveyy
i Gross ion USD Yodeloly GBOOBIXK5Q40 5.20% 5.60% -0.40% Kot 1.00% / £10.00 0.09%/ /£090 1.09% / £10.90 1.59% / £15.88 Yoy Yooty
Income GBP hio ohand GBOOB7WB118 2.74% 3.17% 0.43% b eAgAeid 1.00% / £10.00 0.09%/ /£0.90 1.09% / £10.90 1.59% / £15.88 hie* o oid b g o ond
Retail Gross A ion EUR Yotetole GBOOBOWHYY53 2.50% 3.42% 0.92% ook 1.45% / £14.50 0.16%/ / £1.60 1.61% / £16.10 2.11% / £21.08 Yedelede Yok
Retail Gross ion GBP Yo 6B0002773652 217% 317% -1.00% D Srerond 1.45% / £14.50 0.16% / /£1.60 1.61% / £16.10 2.11% / £21.08 FedeTede FodAe
Retail Gross Accumulation USD Fodeledle GBOOBEGGND72 4.61% 5.60% -0.98% Fedede 1.45% / £14.50 0.16% / /£1.60 1.61% / £16.10 2.11% / £21.08 Yooy Feeveye
Retail Gross Income GBP Yedelely GB0033749408 2.16% 317% -1.01% Fedede 1.45% / £14.50 0.16% / / £1.60 1.61% / £16.10 2.11% / £21.08 Fedededy Yooty
Retail Gross Income USD -0 ooid GBOOBARKATS5 4.69% 5.60% 0.91% ) Shokend 1.45% / £14.50 0.16% / / £1.60 1.61% / £16.10 211% / £21.08 e ok akd Feteteve
Retail Income EUR Fotetole GBOOBOWHK191 2.59% 3.42% -0.83% ook 1.45% / £14.50 0.16%/ / £1.60 1.61% / £16.10 2.11% / £21.08 Yededede Fededer
Retail Income GBP Yok 6B0002365608 216% 317% -1.01% b Srerene 1.45% / £14.50 0.16% / / £1.60 1.61% / £16.10 2.11% / £21.08 Fede et FodA
Retail Income USD Fodeedle GBOOBOYZH104 4.69% 5.60% -0.90% F*edede 1.45% / £14.50 0.16% / / £1.60 1.61% / £16.10 2.11% / £21.08 Yooy Feeveyy
itutional Gross ion EUR Yok GBOOB2B3X919 4.87% 4.32% 0.55% DS hend 0.75% / £7.50 0.10%/ /£1.00 0.85% / £8.50 1.05% / £10.48 Fedetede Feredede 13
Institutional Gross Accumulation GBP Fodeledle GBOOB2B3X356 453% 4.06% 0.46% Fededede 0.75% / £7.50 0.10%/ /£1.00 0.85% / £8.50 1.05% / £10.48 Yoo Yoo 13
i Gross ion USD Yedeileily GBOOB2B3X794 7.03% 6.51% 0.52% Fek e 0.75% / £7.50 0.10%/ /£1.00 0.85% / £8.50 1.05% / £10.48 Yooy Yooty 13
Retail Gross A ion EUR bio" okond GBOOB3CD6J84 4.10% 4.32% 0.23% D SAenekd 1.45% / £14.50 0.17%/ / £1.70 1.62% / £16.20 1.82% / £18.18 hio ohed Fededeve 12
Retail Gross A ion GBP Yotetole GBOOB3CD5916 3.75% 4.06% 0.31% R Shonond 1.45% / £14.50 017%/ /£1.70 1.62% / £16.20 1.82% / £18.18 Fededode Yodedele 12
Retail Gross ion USD Yo GBOOB3KK3DA40 6.24% 6.51% -0.27% D Srerend 1.45% / £14.50 017%/ /£1.70 1.62% / £16.20 1.82% / £18.18 Fede et FoedA 12
Retail Income EUR Fodededle GBOOB2B3NZ73 3.93% 4.32% -0.39% Fedede 1.45% / £14.50 017%/ /£1.70 1.62% / £16.20 1.82% / £18.18 Yoo Yoo 12
Retail Income GBP Yedeilely GBOOB2B3NWA3 3.70% 4.06% -0.37% Fedede 1.45% / £14.50 017%/ /£1.70 1.62% / £16.20 1.82% / £18.18 DS Shad Yoo 12
Retail Income USD Yool GBOOB2B3NY66 6.05% 651% -0.47% b Shoreid 1.45% / £14.50 0.17%/ / £1.70 1.62% / £16.20 1.82% / £18.18 Fodedevy big o okd 12
itutional Gross ion EUR Yodederly GBOOB3T70242 2.28% 2.27% 0.02% ket 0.50% / £5.00 0.08%/ /£0.80 0.58% / £5.80 0.62% / £6.20 Yooy Yooty
Gross A ion GBP Yokl GBOOB3WLPN99 1.95% 2.02% -0.07% b Shekend 0.50% / £5.00 0.08% / /£0.80 0.58% / £5.80 0.62% / £6.20 Fededer Fededer
Retail Gross A on EUR Fotetode GBOOB4G5TP48 1.69% 221% -0.58% R Shonond 1.00% / £10.00 0.15% / /£1.50 1.15% / £11.50 1.19% / £11.90 Fededode Sodedele 15
Retail Gross ion GBP Yok 6B0002773769 1.35% 2.02% -0.66% D Srerone 1.00% / £10.00 0.15% / /£1.50 1.15% / £11.50 1.19% / £11.90 FedeTede FodAe 15
Retail Income EUR Fodeledle GBOOB3T17K35 1.70% 2.27% -0.57% Fedede 1.00% / £10.00 0.15% / /£1.50 1.15% / £11.50 1.19% / £11.90 Yoo Yoo 15
Retail Income GBP Yedeiledly 6B0002702909 1.36% 2.02% -0.66% Fedede 1.00% / £10.00 0.15% / / £1.50 1.15% / £11.50 1.19% / £11.90 Fedededy Yoy 15
D Accumulation GBP GBOOBDZYID38 - - - 0.90% / £9.00 017%/ /£1.70 1.07% / £10.70 1.75% / £17.49 Yooy Feeveyy
ituti on EUR Yooty 6B0030810021 9.85% 8.47% 1.38% ket 1.00% / £10.00 0.06% / / £0.60 1.06% / £10.60 1.74% / £17.39 Yoy Yooty
GBP Fedetere GB0001439941 9.49% 8.20% 1.29% FeHevese 1.00% / £10.00 0.06% / /£0.60 1.06% / £10.60 1.74% / £17.39 0 0k akd Feteteve
Retail ion EUR Yotetole GB0002771052 9.20% 8.47% 0.73% Fokok 1.50% / £15.00 0.14%/ / £1.40 1.64% / £16.40 2.32% / £23.19 Yoty Fededer
Retail Accumulation GBP Yok 6B0001440949 8.85% 8.20% 0.64% DS hend 1.50% / £15.00 0.14% / / £1.40 1.64% / £16.40 2.32% / £23.19 FedeTede FodAe
itutional A ion GBP Fedodole 6B0001445229 10.59% 8.20% 239% Fodokek 1.00% / £10.00 0.06% / /£0.60 1.06% / £10.60 1.35% / £13.45 ettt Yodedele 16
USD Hedged GBOOBT6SPZ01 13.72% - - 1.00% / £10.00 0.06% / / £0.60 1.06% / £10.60 1.44% / £14.35 Fokkk FodeAe 16
Institutional Income GBP Yooty GBOOB75MIT12 10.59% 8.20% 2.39% Fededede 1.00% / £10.00 0.05% / /£0.50 1.05% / £10.50 1.34% / £13.35 Yeddk Yoo 16
Retail on GBP Yodederly (B0001529345 9.98% 8.20% 1.77% Fedke 1.50% / £15.00 0.09%/ /£090 1.59% / £15.90 1.88% / £18.75 Yoy Yooty
Retail Income GBP GBOOBWCH5079 9.98% 8.20% 1.78% 1.50% / £15.00 0.09% / /£0.90 1.59% / £15.90 1.88% / £18.75 0 0% akd Fedededr
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VALUE ASSESSMENT REPORT/ April 2020

OUR VALUE RATINGS 50% <0 20% PERFORMANCE COSTAND CHARGES SERVICE

Fodkodok Outstanding % v B . . o g 2;2 .%"E o ‘g‘% ® o .
AAAY Gond Z g2 8 1 s E Ss23y  B2:2% HF H 2
| o= @ = @ = = S e a sL 23 o = =2
tuti jon GBP Yook Ak GBO001531531 12.33% 8.79% 354% Fok Aok 1.00% / £10.00 0.06%/ /£0.60 1.06% / £10.60 117% / £11.67 Fok Ak Yoy
Retail Accumulation GBP Yok A GBO001531424 11.64% 8.79% 2.85% D 00 oAd 1.50% / £15.00 0.17%/ /£1.70 1.67% / £16.70 1.78% / £17.77 D o ohand Fedekrr
Retail Income EUR Yotk GBOOBOHGD894 12.01% 9.06% 2.95% Fedekve 1.50% / £15.00 0.16%/ / £1.60 1.66% / £16.60 1.77% / £17.67 Fededeyy Yoty
Retail Income GBP b o’ o%ond GBOOBOGHCCO5 11.65% 8.79% 2.86% FAK N 1.50% / £15.00 0.16% / / £1.60 1.66% / £16.60 1.77% / £17.67 hio okand b g% o onid
itutional Gross Accumulation EUR Yook GBOOB3MB4Q67 1.61% 167% -0.05% K 0.75% / £7.50 0.05%/ /£0.50 0.80% / £8.00 0.85% / £8.54 Fedok K Fededeyy
Gross A ion GBP b0  ohokd GB0034374123 1.28% 1.42% 0.14% b Shokend 0.75% / £7.50 0.05%/ /£0.50 0.80% / £8.00 0.85% / £8.54 Fedek & Fededevr
Income GBP Yetedode GB0001533792 1.28% 1.42% -0.14% ook 0.75% / £7.50 0.06%/ /£0.60 0.81%/ £8.10 0.86% / £8.64 Fok Ak Fededeve
Retail jon GBP D QAohond GBOOB3V9B255 0.69% 1.42% -0.73% D oAokend 1.25% / £12.50 0.13%/ /£1.30 1.38% / £13.80 1.43% / £14.34 D QAghand Yoy 18
Retail Gross Accumulation EUR D oAokond GBOOB1FQYO71 1.02% 167% -0.65% D oAorend 1.25% / £12.50 0.13%/ /£1.30 1.38% / £13.80 1.43% / £14.34 D gAgkand b o' o’ okd 18
Retail Gross ion GBP . Ohonokd GB0002771839 0.69% 1.42% -0.73% R Sheieid 1.25% / £12.50 0.13%/ /£1.30 1.38% / £13.80 1.43% / £14.34 . Shonokd Fededeyy 18
Retail Gross Income GBP b ohonornd GB0033749622 0.69% 1.42% -0.73% b hoxend 1.25% / £12.50 0.15%/ / £1.50 1.40% / £14.00 1.45% / £14.54 b Shonakd Yookt 18
Retail Income GBP Fetotode GB0001533685 0.69% 1.42% Ko 1.25% / £12.50 013%/ /£1.30 1.38% / £13.80 1.43% / £14.34 Fetdode Yodedele 18

Threadneedle Global Emerging Markets Equity Fund £395,099,384

tuti GBP Yotk GBOOB10SIC56 9.07% 9.19% -0.13% b Shoxeid 1.00% / £10.00 0.09%/ /£0.90 1.09% / £10.90 1.23% / £12.26 Fedk A Yotk
Retail Accumulation GBP Yetotole GBOOB10SD63 8.49% 9.19% ook 1.50% / £15.00 0.19%/ /£1.90 1.69% / £16.90 1.83% / £18.26 Fodkevosle Fededeve
Threadneedle Global Extended Alpha Fund £167,749,300

A ion GBP GBOOBDT5MO01 - - - 1.80% / £18.00 012%/ /£1.20 1.92% / £19.20 2.14% / £21.40 ) Sk okakd Yooty 19
A ion SGD GBO0BD6TZQ29 - - - 1.80% / £18.00 012%/ /£1.20 1.92% / £19.20 2.14% / £21.40 Holevesle Sodedele 19
A ion SGD Hedged GBOOBDBSW135 - - - 1.80% / £18.00 0.15%/ / £1.50 1.95% / £19.50 2.26% / £22.60 D QAghand Yoy 19
AAccumulation USD GBOOBDT5M118 - - - 1.80% / £18.00 0.12%/ /£1.20 1.92% / £19.20 2.14% / £21.40 D Shokond Fetetede 19
ituti GBP Yooty GBOOB3BOFE06 13.86% 10.03% 3.83% Fete e 0.75% / £1.50  0.07%/20.00% / £14.56  0.82%/221%/ £22.06  2.43% / £24.26 Ferfek Fetedeye 59
PA ion GBP GBOOBYQFIW18 - - - 1.25% / £12.50 0.06% / / £0.60 1.31% / £13.10 1.53% / £15.30 Yotk Ak Yooty 20
PA ion USD GBOOBYQFIX25 - - - 1.25% / £12.50 0.06%/ /£0.60 1.31%/ £13.10 1.53% / £15.30 Fede Sk Sodedele 20
Retail jon GBP R0 o' ond GBOOB3BOFF94 13.11% 10.03% 3.08% oA Aok 1.50%/ £1500  0.16%/20.00%/ £9.19  1.66% /2.42% /£24.19  2.64% / £26.39 Do/ ohand Yoy 59
Retail Income EUR GBOOBYX4LB15 13.18% 10.30% 2.89% 1.50% / £15.00 D0 ok Feteteve 59
Retail Income GBP GBOOBYXAL708 12.81% 10.03% 2.79% 150%/£15.00  0.11%/20.00%/ £11.13  161%/2.61%/£26.13  2.83%/ £28.33 Feeveyye Fetedeyy 59
Institutional Accumulation GBP GBOOBFOQ8MO0 - - - 0.75% / £7.50 0.08% / /£0.80 0.83% / £8.30 1.02% / £10.21 Fetedeie Feteree 21
itutional A jon GBP FeAoAk GBOOB3L11K96 13.93% 10.03% 3.90% FoAk 1.00% / £10.00 0.06% / / £0.60 1.06% / £10.60 1.33% / £13.35 Fok Ak Fededeve
Retail Accumulation GBP YAl GB0001444701 13.27% 10.03% 3.25% AT 1.50% / £15.00 0.13%/ /£1.30 1.63% / £16.30 1.90% / £19.05 Fedevede Ferereye
itutional Gross A jon GBP Fetotole GB0033884791 511% 4.99% 0.12% Fetctede 0.75% / £1.50 0.06% / / £0.60 0.81% / £8.10 0.89% / £8.89 Fok Ak Fededeve
Institutional Gross Income GBP YAl 6B00B39QB844 511% 4.99% 0.12% D 9 oend 0.75% / £7.50 0.06% / / £0.60 0.81% / £8.10 0.89% / £8.89 Fohkk Fererede
Institutional Income GBP Yooty GB0008371121 511% 4.99% 0.12% Fedeveve 0.75% / £7.50 0.06% / / £0.60 0.81% / £8.10 0.89% / £8.89 Fere Ak Yooty
Retail Gross A on GBP GBOOBYTBR339 452% 4.99% 0.47% 1.20% / £12.00 0.13%/ /£1.30 1.33% / £13.30 1.41% / £14.09 Yooy Yooty
Retail Gross Income GBP Yokl 6B0033884809 452% 4.99% -0.47% Hololoke 1.20% / £12.00 0.14% / / £1.40 1.34% / £13.40 1.42% / £14.19 Fedeieyle Fededeve
Retail Gross Income USD Hedged GBOOBPZ55F45 5.99% - - 1.20% / £12.00 0.13%/ /£1.30 1.33% / £13.30 1.50% / £14.99 Fedeslede Fededede
Retail Income GBP Di0 ok GB0008371014 452% 4.99% 0.47% A 1.20% / £12.00 0.13%/ /£1.30 1.33% / £13.30 1.41% / £14.09 Fedevrde Fererede
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OUR VALUE RATINGS 50% <0 20% PERFORMANCE COSTAND CHARGES SERVICE
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Threadneedle Japan Fund £826,717,309

A GBP Yok Aoy GB0001448678 7.60% 6.84% 0.77% FoAYOK 1.00% / £10.00 0.06%/ /£0.60 1.06% / £10.60 1.18% / £11.80 Fok Ak Yoty
Institutional Accumulation JPY Yok A GB0030810351 7.49% 6.80% 0.69% oAk 1.00% / £10.00 0.06%/ /£0.60 1.06% / £10.60 1.18% / £11.80 Yok Ak D 9 0" and
Retail ion EUR 0" oxokd GBOOBOWHP703 7.33% 7.10% 0.23% Fedkeive 1.50% / £15.00 0.15%/ /£1.50 1.65% / £16.50 1.77% / £17.70 Fededeyy Yoty
Retail ion GBP Yool GB0001529121 697% 6.84% 0.14% Fodkedie 1.50% / £15.00 0.15%/ / £1.50 1.65% / £16.50 1.77% / £17.70 Fededevr Fededevr
Retail Accumulation JPY Fotetole GB0002770641 6.86% 6.80% 0.06% Fokok 1.50% / £15.00 0.15% / / £1.50 1.65% / £16.50 1.77% / £17.70 Yokl Yodetesle
ituti ion GBP Yodedede GB0001531861 7.46% 7.88% -0.42% b oroierd 1.00% / £10.00 0.08% / / £0.80 1.08% / £10.80 1.36% / £13.65 b e e 0 ¢ higieand
usb Fedeslole GB0030810575 10.03% 10.42% -0.39% Fcdede 1.00% / £10.00 0.08% / / £0.80 1.08% / £10.80 1.36% / £13.65 Fok Ak Yodetesle
Retail ion EUR D0  ohond GBOOBOWJ2D10 7.16% 8.15% -0.99% b eAokend 1.50% / £15.00 0.19%/ /£1.90 1.69% / £16.90 1.97% / £19.75 Do  ohand Yoty
Retail Accumulation GBP Yok GBO001531754 6.80% 7.88% -1.08% b oAorend 1.50% / £15.00 0.19%/ /£1.90 1.69% / £16.90 1.97% / £19.75 D o ohand D 9 0" and
Retail Accumulation USD 0" oxokd GB0002769866 9.36% 10.42% -1.06% R Sheiaid 1.50% / £15.00 0.19%/ /£1.90 1.69% / £16.90 1.97% / £19.75 Fededeyy Fededeyy
Institutional Accumulation GBP Yok Ak GBO0B0882058 3.69% 3.04% 0.64% Jok Aok 1.00% / £10.00 0.09%/ /£0.90 1.09% / £10.90 1.24% / £12.41 Fok Ak Do ohaid 26
Retail ion GBP Yotk GB0032009937 3.40% 3.04% 0.36% Fokkk 1.25% / £12.50 0.09%/ /£0.90 1.34% / £13.40 1.49% / £14.91 Fedok K Fededeyy 25
Retail Income GBP GBOOBYZHVY41 - E - 1.25% / £12.50 0.09%/ /£0.90 1.34% / £13.40 1.49% / £14.91 Yok A Fededevr 25
Institutional ion GBP Yook GBOOB0882P42 3.43% 297% 0.46% Fedekve 0.90% / £9.00 0.09%/ /£0.90 0.99% / £9.90 1.12% / £11.15 Fedok K Yooy 29
Retail ion GBP Yotk GB0032010042 3.18% 297% 021% Fodkedie 1.15% / £11.50 0.09%/ /£0.90 1.24% / £12.40 1.37% / £13.65 Yoo kok bie’ ok akd 28
T Income GBP GBOOBYTLGHOL 335% 297% 0.38% 0.95% / £9.50 0.09%/ /£0.90 1.04% / £10.40 1.17% / £11.65 Fok Ak Fededede 30

Threadneedle Managed Equity & Bond Fund £1,472,275,560

GBP Yooty GBOOBOBB2R65 4.65% 432% 0.33% ok Ak 1.00% / £10.00 0.08% / /£0.80 1.08% / £10.80 1.27% / £12.74 Yot Ak Yooty
Retail ion GBP Yetotole 6B0001439834 4.45% 432% 0.12% bl 1.25% / £12.50 0.08%/ /£0.80 1.33% / £13.30 1.52% / £15.24 ettt Fededede 31
TIncome GBP GBOOBYTLGJ25 4.61% 43%% 0.29% 1.05% / £10.50 0.08%/ /£0.80 1.13% / £11.30 1.32% / £13.24 Fok Ak D0 hand 32

Threadneedle Managed Equity Focused Fund £782,388,869
ituti GBP Yook 6B00B08B2T8Y 6.32% 5.94% 0.38% Fodkok 1.20% / £12.00 0.08%/ /£0.80 1.28% / £12.80 1.58% / £15.82 Yodkfek bie’ ok akd 34
Fededede Fedeslede 33

Retail Accumulation GBP Fototole GB0001439727 6.10% 5.94% 0.15% FeAtede 1.45% / £14.50 0.08% / /£0.80 1.53% / £15.30 1.83% / £18.32
Threadneedle Managed Equity Fund £422,255,981

GBP Fete e 6B00B08B2V02 7.50% 6.44% 1.06% Fodek 1.25% / £12.50 0.09% / /£0.90 1.34% / £13.40 1.64% / £16.42 otk Ak bie’ oxakd 31
Retail ion GBP Yetotole GB0001448892 7.27% 6.44% 0.83% Fododl 1.50% / £15.00 0.09% / /£090 1.59% / £15.90 1.89% / £18.92 Fededede Fededede 36
T Income GBP GBOOBYTLGK30 7.60% 6.44% 1.16% 1.15% / £11.50 0.09%/ /£090 1.24% / £12.40 1.54% / £15.42 Fok ke Ak Fetetede 38

Threadneedle Managed Equity Income Fund £97,214,890
Income GBP Fotetode GB00B08B2Y33 491% 6.20% -1.38% FedeAc 1.25% / £12.50 0.16% / / £1.60 1.41% / £14.10 1.54% / £15.43 Fededode Fededede 4
Retail Income GBP Yo 6B0001449197 4.70% 6.20% -1.58% kAT 1.50% / £15.00 0.16% / /£1.60 1.66% / £16.60 1.79% / £17.93 b i okond Fetetede 40

ituti ion EUR Fototole GBOOBO1HLIS9 14.00% 8.04% 5.95% FoAAA 1.00% / £10.00 0.09% / / £0.90 1.09% / £10.90 227% / £22.69 Yokl Yedetesle

A ion GBP YAl GBOOBO1FD488 13.62% 7.78% 5.85% oAk 1.00% / £10.00 0.09% / /£0.90 1.09% / £10.90 221% / £22.69 YA Fededede

Retail Accumulation EUR Yooty GBOOBOTHLH36 13.35% 8.04% 5.30% Kk kk 1.50% / £15.00 0.16% / / £1.60 1.66% / £16.60 2.84% / £28.39 b Skokokd Feedeyy
Retail ion GBP Yooty GBOOBO1CWZ36 12.98% 7.78% 5.20% ok Ak 1.50% / £15.00 0.16% / / £1.60 1.66% / £16.60 2.84% / £28.39 b Shokakd Yooty
Retail Income EUR GBOOBYXAL690 12.93% 8.04% 4.89% 1.50% / £15.00 0.12%/ /£1.20 1.62% / £16.20 2.80% / £27.99 b gronond Fodedeve
Retail Income GBP GBOOBYX4L583 12.57% 7.78% 4.79% 1.50% / £15.00 0.12%/ /£1.20 1.62% / £16.20 2.80% / £27.99 Fevleslede Fededede
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VALUE ASSESSMENT REPORT/ April 2020

OUR VALUE RATINGS 50% <0 20% PERFORMANCE COST AND CHARGES SERVICE
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Threadneedle Sterling Bond Fund £475,874,233

Retail Gross A ion GBP Yool GB002777745 231% 2.86% -0.55% D Shonond 0.45% / £4.50 0.08% / /£0.80 0.53% / £5.30 0.56% / £5.65 FohAk Fededeve
Retail Income GBP YAl GB0002703642 231% 2.86% -0.55% D Shonend 0.45% / £4.50 0.08% / /£0.80 0.53% / £5.30 0.56% / £5.65 FohAk Pt
Retail ion GBP GBOOBDBDLN84 393% 4.05% -0.12% 0.75% / £7.50 0.15%/ / £1.50 0.90% / £9.00 1.02% / £10.19 Yokt FedeAede
Retail Gross Income GBP FeAdle GB0033749739 3.94% 4.05% 0.11% FoAT 0.75% / £7.50 0.13%/ /£1.30 0.88% / £8.80 1.00% / £9.99 D00l od Fetedede
Retail Income GBP Yoty 6B0031109738 3.94% 4.05% 0.11% Fede v 0.75% / £7.50 013%/ /£1.30 0.88% / £8.80 1.00% / £9.99 Yooy Fetedeyy
Retail Accumulation GBP GBOOBDSGM939 1.92% 1.66% 0.25% 0.45% / £4.50 0.13%/ /£1.30 0.58% / £5.80 0.63% / £6.34 FohAk Fetedede
Retail Gross Accumulation EUR GBOOBDRHYRO1 - - - 0.45% / £4.50 013%/ /£1.30 0.58% / £5.80 0.63% / £6.34 Ferfek Feedeyy
Retail Gross A ion EUR Hedged GBOOBDRHYV38 - - - 0.45% / £4.50 0.12%/ /£1.20 0.57% / £5.70 0.71% / £7.14 Yotk Ak Yooty
Retail Gross Accumulation GBP GBOOBD8GM822 1.93% 1.66% 027% 0.45% / £4.50 0.13%/ /£1.30 0.58% / £5.80 0.63% / £6.34 Fede Sk Fededede

Threadneedle Sterling Short-Term Money Market Fund £490,947,756

Retail Income GBP Fookok & GBOOB2NBDK41 0.29% 0.20% 0.09% ok ok 0.15% / £1.50 0.08% / / £0.80 0.23% / £2.30 0.23% / £2.31 b e e 0 ¢ higteand
Institutional Gross Accumulation GBP Yotk GB0033884577 350% 3.78% -0.28% Fedkeive 0.75% / £7.50 0.07%/ /£0.70 0.82% / £8.20 0.93% / £9.31 Fedok K Yoty
Gross Income GBP pior o ond GBO0B39QB620 3.49% 3.78% 0.29% FA T 0.75% / £7.50 0.07%/ /£0.70 0.82% / £8.20 0.93% / £9.31 o0 o'd hig o ond
Income GBP bio o ks 6B0031022261 3.49% 3.78% -0.29% Fekeee 0.75% / £7.50 0.07%/ /£0.70 0.82% / £8.20 093% / £9.31 FereAek Feteteve
Retail Gross Income GBP Fototole GB0033884684 2.86% 3.78% -0.92% ook 1.25% / £12.50 0.20%/ /£2.00 1.45% / £14.50 1.56% / £15.61 Fevleslede Fededede 45
Retail Income GBP Do  ohond GB0031022378 2.86% 3.78% -0.92% b eAorand 1.25% / £12.50 0.18%/ /£1.80 1.43% / £14.30 1.54% / £15.41 D gAgkand oA 45

Threadneedle UK Absolute Alpha Fund £252,615,428

ituti GBP Fetotole GBOOB538F334 0.94% 0.13% 0.81% Fodool 1.00% / £10.00  0.08%/20.00% / £0.80  1.08% /1.08% /£10.80  1.49%/£14.88 Fededele Fedededc 61
Institutional Income GBP Yedetere GBOOBRTM3P12 0.95% 0.13% 0.83% KA 1.00%/ £10.00  0.04%/20.00% / £0.40 ~ 1.04% /1.04% / £10.40  1.45% / £14.48 Yooy Yededere 61
Retail Accumulation GBP P10  ohond GB0OB518L045 0.36% 0.13% 0.23% P e el 150% / £15.00  0.13% /20.00% / £1.30  1.63% / 1.63% / £16.30  2.04% / £20.38 Yetevevt Yevevevt 61
Threadneedle UK Equity Opportunities Fund £96,591,330
Institutional Accumulation GBP GBOOBD2BT151 5.09% 6.76% -1.67% 1.50% / £15.00 0.06% / / £0.60 1.56% / £15.60 1.67% / £16.65 b o phoid Yededere
Institutional Income GBP P10  ohond GB0001451722 5.05% 6.76% 1.71% ) Sheleid 1.50% / £15.00 0.08% / /£0.80 1.58% / £15.80 1.69% / £16.85 Yeveveve Yeveveve
Threadneedle UK Extended Alpha Fund £165,702,072
Retail Accumulation GBP N o phoid GBO0B02QBI17 6.75% 6.77% -0.01% FKAIH 1.25% / £12.50
Threadneedle UK Fixed Interest Fund £246,429,301
Retail ion GBP Fodetole GBOOBDBGMJ34 2.56% 2.86% -0.30% Fotolol 0.40% / £4.00 0.13% / /£1.30 0.53% / £5.30 0.59% / £5.94 Fede Sk Fededede
Retail Income GBP N o phoid (GBOOBD8GMK49 2.56% 2.86% -0.30% K 0.40% / £4.00 0.13%/ /£1.30 0.53% / £5.30 0.59% / £5.94 Yohhk Yededere
Threadneedle UK Fund £2,155,906,427

0.14%/20.00% / £1.40 ~ 1.39% /1.39% / £13.90  1.99%/ £19.91 D o pAgi Yook Ve 60

GBP Yedotole GBOOB630YG26 6.28% 6.76% -0.48% Fedcede 1.00% / £10.00 0.06% / / £0.60 1.06% / £10.60 1.26% / £12.61 Fok Ak Yodetesle

Income GBP Yool GB0001439610 6.28% 6.76% 0.47% oA 1.00% / £10.00 0.07%/ /£0.70 1.07% / £10.70 1.27% / £12.71 FohAk Fededeve

Retail Accumulation GBP YAl GBOOBPZ55651 5.67% 6.76% -1.09% D Shonend 1.50% / £15.00 0.13%/ /£1.30 1.63% / £16.30 1.83% / £18.31 0 ok Fetedede
Retail ion USD Yooy GBOOBPZ55H68 8.22% 9.26% -1.04% R Stekaid 1.50% / £15.00 0.13%/ /£1.30 1.63% / £16.30 1.83% / £18.31 Feteveye Yooty
Retail Income GBP Yool GB0001529782 5.67% 6.76% -1.08% b hoxeid 1.50% / £15.00 0.14%/ / £1.40 1.64% / £16.40 1.84% / £18.41 Fededevy Fededvr

Threadneedle UK Growth & Income Fund £295,656,118
Income GBP Yodedery GBO001647246 7.20% 6.76% 0.44% Ferkekve 1.00% / £10.00 0.06% / / £0.60 1.06% / £10.60 1.13% / £11.33 Yok de bie 0% okd
Retail Income GBP Yodedede GB0001529675 6.58% 6.76% 0.17% b o' grend 1.50% / £15.00 0.14% / / £1.40 1.64% / £16.40 1.71% / £17.13 b o’ ohand higioiand
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OUR VALUE RATINGS 50% <0 20% PERFORMANCE COST AND CHARGES SERVICE

Khkk  outstanding % " . o . . T i%% . gg . . .
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Threadneedle UK Index Linked Fund £69,833,923
DA ion GBP D Dhokond GBOOBDSGMO46 1.92% 253% -0.62% D Shonond 0.45% / £4.50 0.16% / / £1.60 0.61% / £6.10 0.64% / £6.39 D Shokond Fededeve
Retail Gross Accumulation GBP GBOOBDSGM269 1.81% 253% -0.72% 0.45% / £4.50 0.16% / / £1.60 0.61% / £6.10 0.64% / £6.39 D ahokond Fetedede
Retail Income GBP ) Shokokd GBOOBD8GM152 1.81% 253% -0.72% R Steiaid 0.45% / £4.50 0.16% / / £1.60 0.61% / £6.10 0.64% / £6.39 b Shokokd Yooty
Threadneedle UK Institutional Fund £1,301,674,534
Retail Accumulation GBP YAl 6B0031833394 5.49% 6.76% 1.21% D phonend 1.50% / £15.00 0.14% / / £1.40 1.64% / £16.40 1.78% / £17.81 FeAeede Fetedede 48
itutional A ion GBP Yot GB0033547711 9.63% 9.05% 0.58% FoAYok 1.00% / £10.00 0.09%/ /£0.90 1.09% / £10.90 1.56% / £15.60 Yok Aoyl FedeAede
Retail Accumulation GBP YAl GB0033547604 9.07% 9.05% 0.01% FoA 1.50% / £15.00 017%/ / £1.70 1.67% / £16.70 2.14% / £21.40 D Shokond Fetedede 50
Retail Gross A ion GBP GBOOBQ1YHN40 347% 6.35% -3.19% 1.50% / £15.00 0.12%/ /£1.20 1.62% / £16.20 2.30% / £23.00 Fodk Aol Fodetedle
Retail Gross Income GBP GBOOBQ1YHP63 3.04% 6.35% 3.31% 1.50% / £15.00 0.12%/ /£1.20 1.62% / £16.20 2.30% / £23.00 Fededede Fetedede
Retail Net ion GBP GBOOBQ1YHQ70 251% 6.35% -3.85% 1.50% / £15.00 0.12%/ /£1.20 1.62% / £16.20 2.30% / £23.00 Feedeyy Fetedeyy
Retail Net Income GBP GBOOBQ1YHRST 2.40% 6.35% -3.96% 1.50% / £15.00 0.12%/ /£1.20 1.62% / £16.20 2.30% / £23.00 Yooty Yooty
Threadneedle UK Property Authorised Trust £850,504,585
Retail ion GBP GBO0BQ3G1143 253% 6.35% -3.82% 1.50% / £15.00 0.12%/ /£1.20 1.62% / £16.20 2.30% / £23.00 Feeveye Fetedeyy 52
Retail Income GBP GBOOBQ3GOX98 2.41% 6.35% -3.95% 1.50% / £15.00 0.12% / /£1.20 1.62% / £16.20 2.30% / £23.00 b o ohand Yededeve 52
Threadneedle UK Select Fund £324,996,492
D Accumulation GBP GBOOBDZYIN36 - - 0.90% / £9.00 017%/ /£1.70 1.07% / £10.70 1.91% / £19.07 Feedeye Yooty
Income GBP Yooy GB0001447936 4.73% 6.76% -2.03% D Shokond 1.00% / £10.00 0.06% / / £0.60 1.06% / £10.60 1.90% / £18.97 Yooty Yooty
Retail Income EUR Yooty GBOOBOWMQ727 4.48% 7.02% -2.54% Folef 1.50% / £16.00 0.14% / / £1.40 1.64% / £16.40 248% / £24.77 b Ghonakd Fededetr
Retail Income GBP Fotetole GB0001530236 411% 6.76% -2.65% Fcede 1.50% / £15.00 0.14% / / £1.40 1.64% / £16.40 2.48% / £24.77 Hoevesle Fedetesle
Threadneedle UK Smaller Companies Fund £188,389,960
Income GBP ek Aok GB0001444479 13.03% 7.58% 5.45% Fodkokk 1.00% / £10.00 0.07%/ /£0.70 1.07% / £10.70 1.31% / £13.10 Fedek A Fededetr
Retail Income GBP Yottt GB0001530343 12.34% 7.58% 4.75% Fek Ak 1.50% / £15.00 0.19%/ /£190 1.69% / £16.90 1.93% / £19.30 Feveslede Fedededc 54
T Income GBP GBOOBZ21SR80 837% 6.83% 1.54% 1.15% / £11.50 0.17%/ /£1.70 1.32% / £13.20 1.57% / £15.74 Fededevr Fededetr 55
ituti 8P GBOOBJ5IM867 - - - 0.60% / £6.00 0.10% / / £1.00 0.70% / £7.00 0.95% / £9.54 Fede Sk Fededede 55
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I REBATE PAYING SHARE CLASSES - FUNDS WITH AN INCOME TARGET

OUR VALUE RATINGS 50% <0 20% PERFORMANCE COSTAND CHARGES SERVICE
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Retail Gross A ion EUR Hedged GBOOBDSNCT759 - - - 3.73% 4.18% 1.25% / £12.50 0.12%/ /£1.20 1.37% / £13.70 1.54% / £15.43 Yol Fodolc
Retail Income EUR Hedged GBOOBTN28457 5.03% - - 3.80% 418% 1.25% / £12.50 0.14% / /£1.40 1.39% / £13.90 156%/£1563 AR FAATT 43
Retail Income GBP Yooy 6B0008370826 6.26% 6.34% -0.08% 3.60% 4.18% Feteyeyr  1.25%/ £12.50 0.15% / / £1.50 1.40% / £14.00 1.48% / £14.83 D Shoiaid Yoty 43
D Income GBP GBOOBDZY)S80 - - - 3.93% 418% 0.90% / £9.00 0.12%/ /£1.20 1.02% / £10.20 109%/£1090 Yok kk AT
Institutional Accumulation GBP GBOOBYSWX517 6.30% 6.76% -0.46% 3.89% 418% 1.00% / £10.00 0.05% / /£0.50 1.05% / £10.50 1.12% / £11.20 FrAk ety

Income GBP Yooy 6B0001448785 6.31% 6.76% -0.45% 4.00% 4.18% Feteveye  1.00%/ £10.00 0.05% / /£0.50 1.05% / £10.50 1.12% / £11.20 Feedk Fetedese
Retail ion GBP 20" oxakd GBOOBGOSMO90 5.71% 6.76% -1.04% 3.86% 4.18% Fefeders  1.50%/ £15.00 0.09%/ /£0.90 1.59% / £16.90 1.66% / £16.60 hig  ghgis FekH
Retail Income GBP Fedeiede GB0001448900 5.72% 6.76% -1.03% 397% 4.18% Pohetede  1.50% / £15.00 0.09% / / £0.90 1.59% / £15.90 1.66% / £16.60 kvl FokAok

Threadneedle UK Monthly Income Fund £450,384,611

Income GBP Fede st GBOOBI7CHR71 4.04% 6.76% 2.72% 4.83% 4.18% Yededesc 1.00% / £10.00 0.06% / / £0.60 1.06% / £10.60 1.33% / £13.26 b e 0 o'd FAK
Retail Income GBP Fedeiode GB0001529568 3.44% 6.76% -3.32% 4.75% 4.18% Pohetede  1.50% / £15.00 0.13%/ /£1.30 1.63% / £16.30 1.90% / £18.96 kvl Yok
Threadneedle Global Equity Income Fund £281,441,570

51

GBP Yook GBOOB1YW3T83 5.87% 10.03% -4.16% 317% 2.36% Fefeders  1.00% / £10.00 0.06% / / £0.60 1.06% / £10.60 1.26% / £12.60 Fodkok Fodeok e
Income EUR Hedged GBOOBMHTLI93 5.38% - - 331% 2.36% 1.00% / £10.00 0.04%/ /£0.40 1.04% / £10.40 1.33% / £13.30 Yok Aok Yok
Income GBP Fodedede GBOOB1Z2MX45 5.87% 10.03% -4.16% 3.23% 2.36% PokFede  1.00%/ £10.00 0.07%/ /£0.70 1.07% / £10.70 1.27% / £12.70 oAk oA
Monthly Income GBP GBOOBVFNXP64 5.20% 10.03% -4.74% 3.26% 2.36% 1.50% / £15.00 0.14% / / £1.40 1.64% / £16.40 1.84% / £18.40 Feredeye ety
Monthly Income USD GBOOBVG2K518 7.81% 12.61% 4.81% 3.26% 2.36% 1.50% / £15.00 0.14% / / £1.40 1.64% / £16.40 1.84% / £18.40 Fetedese Fetedese
Retail ion CHF Hedged GBOOBXCTY965 4.46% - - 3.10% 2.36% 1.50% / £15.00 0.11% / /£1.10 1.61% / £16.10 1.90% / £19.00 FoRdeve Fodkk
Retail ion GBP Fedededc GBOOB1YW3W13 5.29% 10.03% -4.74% 3.41% 2.36% Fedoloke  1.50% / £15.00 0.14%/ / £1.40 1.64% / £16.40 1.84% / £18.40 kAl FokAok
Retail Income GBP Fodedede GBOOB1Z2MW38 5.32% 10.03% 4.71% 317% 2.36% PokFede  150%/ £15.00 0.14%/ / £1.40 1.64% / £16.40 1.84% / £18.40 YA oA
itutional Income GBP Fedededc GBOOB12WJv48 4.96% 6.76% -1.79% 4.45% 4.18% Pohetede  1.00%/ £10.00 0.06% / / £0.60 1.06% / £10.60 1.12% / £11.21 Yok Aok FokAok
Retail Income GBP Fodee GBOOB12W)Y78 4.36% 6.76% -2.40% 4.36% 4.18% Poktede  150%/ £15.00 0.13%/ /£1.30 1.63% / £16.30 1.69% / £16.91 YA oA
itutional A ion EUR Hedged GBOOBD37P812 8.89% - - 2.39% 1.73% 1.00% / £10.00 0.09% / /£0.90 1.09% / £10.90 1.26% / £12.56 FodAok Fododelc
Institutional Income EUR Hedged GBOOBZ563R53 8.88% - - 243% 1.73% 1.00% / £10.00 0.09% / /£0.90 1.09% / £10.90 1.26% / £12.56 FokAk oA
Institutional Income GBP G6B00BZ563047 9.24% 12.52% -3.28% 231% 1.73% 1.00% / £10.00 0.10% / / £1.00 1.10% / £11.00 1.18% / £11.76 ForAk oA
Income USD GBO0BZ563560 11.84% 15.16% -3.32% 231% 1.73% 1.00% / £10.00 0.10% / / £1.00 1.10% / £11.00 1.18% / £11.76 FhAk Fede e
Retail ion EUR Hedged GBOOBD37P580 8.29% - - 2.40% 1.73% 1.50% / £15.00 0.16% / / £1.60 1.66% / £16.60 1.83% / £18.26 b gipigis Fodek 57
Retail ion GBP GBOOBD37P705 8.63% 1252% -3.90% 2.35% 1.73% 1.50% / £15.00 017%/ /£1.70 1.67% / £16.70 1.75% / £17.46 Hllele Fedctede 57
Retail ion USD GBOOBD37P697 11.23% 15.16% -3.93% 2.35% 1.73% 1.50% / £15.00 0.17%/ /£1.70 1.67% / £16.70 1.75% / £17.46 .7 AAg FAAR 57
Retail Income EUR GBOOBZ6TF223 8.95% 12.80% -3.85% 239% 1.73% 1.50% / £15.00 017%/ /£1.70 1.67% / £16.70 1.75% / £17.46 D Shoiond Feve v 57
Retail Income GBP GBOOBZ563H55 8.60% 12.52% -3.92% 239% 1.73% 1.50% / £15.00 017%/ /£1.70 1.67% / £16.70 1.75% / £17.46 D Shoiaid Fete e 57
Retail Income USD GBOOBZ563/79 11.18% 15.16% -3.98% 2.39% 1.73% 1.50% / £15.00 0.17% / / £1.70 1.67% / £16.70 1.75% / £17.46 b ghaieid Fodkk 57
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Remedy
Reference
Number

1

© o N o s W N

11
12
13
14
15
16
17
18
19
20
21
22
23
24
25
26
27
28
29
30
31
32
33
34
35
36

Fund Name

Threadneedle American Fund

Threadneedle American Fund

Threadneedle American Select Fund
Threadneedle American Select Fund
Threadneedle China Opportunities Fund
Threadneedle China Opportunities Fund
Threadneedle China Opportunities Fund
Threadneedle Dollar Bond Fund
Threadneedle Dollar Bond Fund
Threadneedle Dynamic Real Return Fund
Threadneedle Dynamic Real Return Fund
Threadneedle Emerging Market Local Fund
Threadneedle Emerging Market Local Fund
Threadneedle Emerging Market Local Fund
Threadneedle European Bond Fund
Threadneedle European Select Fund
Threadneedle European Select Fund
Threadneedle Global Bond Fund
Threadneedle Global Extended Alpha Fund
Threadneedle Global Extended Alpha Fund
Threadneedle Global Focus Fund
Threadneedle Global Focus Fund
Threadneedle Global Focus Fund
Threadneedle Global Multi Asset Income Fund
Threadneedle Managed Bond Focused Fund
Threadneedle Managed Bond Focused Fund
Threadneedle Managed Bond Focused Fund
Threadneedle Managed Bond Fund
Threadneedle Managed Bond Fund
Threadneedle Managed Bond Fund
Threadneedle Managed Equity & Bond Fund
Threadneedle Managed Equity & Bond Fund
Threadneedle Managed Equity Focused Fund
Threadneedle Managed Equity Focused Fund
Threadneedle Managed Equity Focused Fund
Threadneedle Managed Equity Fund

Class
of Unit

Class 1
Class Z
Class 1
Class Z
Class 1
Class 2
Class Z
Class 1
Class Z
Class 2
Class S
Class 1
Class 2
Class Z
Class 1
Class 2
Class Z
Class 1
ClassA
Class P
Class 2
Class Q
Class Z
Class E
ClassA
Class B
Class Z
Class A
Class B
ClassT
ClassA
ClassT
ClassA
Class B
Class Z
Class A

Effective Date
of Remedy

01/09/2020
01/09/2020
01/09/2020
01/09/2020
01/11/2019
01/11/2019
01/11/2019
01/11/2019
01/11/2019
01/09/2020
01/09/2020
01/07/2019
01/07/2019
01/07/2019
01/09/2020
01/09/2020
01/09/2020
01/09/2020
01/02/2020
01/02/2020
01/06/2019
01/06/2019
01/06/2019
01/03/2019
07/05/2020
07/05/2020
07/05/2020
07/05/2020
07/05/2020
07/05/2020
07/05/2020
07/05/2020
07/05/2020
07/05/2020
07/05/2020
07/05/2020

REGISTRAR FEE
Current
Fee
bps

35
35

35

Fee Cut
bps

0.5
0.5

0.5

Revised
Fee
bps

W w

100

125
180
125

125
100
65
115
90
95
125
105
145
120
85
150

10

25
30
50

140

95

100
150
75

110
90
60
90
85
55
115
65
125
105
70
130

Total
Fee Cut
bps

11
1
1
1

0.5
0.5

05

25
30
50

15
10

25

40
10
40
20
15
15
20

Capped
Direct
Costs

LG G G G 4

€< <K<K

< <<

Remedy
Reference

Number ~ Fund Name
37 Threadneedle Managed Equity Fund
38 Threadneedle Managed Equity Fund
39 Threadneedle Managed Equity Fund
40 Threadneedle Managed Equity Income Fund
M Threadneedle Managed Equity Income Fund
42 Threadneedle Managed Equity Income Fund
43 Threadneedle Monthly Extra Income Fund
44 Threadneedle Sterling Bond Fund
45 Threadneedle Strategic Bond Fund
46 Threadneedle UK Fixed Interest Fund
47 Threadneedle UK Index Linked Fund
48 Threadneedle UK Institutional Fund
49 Threadneedle UK Institutional Fund
50 Threadneedle UK Mid 250 Fund
51 Threadneedle UK Monthly Income Fund
52 Threadneedle UK Property Authorised Trust
53 Threadneedle UK Property Authorised Trust
54 Threadneedle UK Smaller C Fund
55 Threadneedle UK Sustainable Equity Fund
56 Threadneedle UK Sustainable Equity Fund
57 Threadneedle US Equity Income Fund

ADDITIONAL ACTIONS
Remedy
Reference
Number  Fund Name

58
59
60
61

Threadneedle American Extended Alpha Fund

Threadneedle Global Extended Alpha Fund
Threadneedle UK Extended Alpha Fund
Threadneedle UK Absolute Alpha Fund

Class
of Unit

Class B
Class T
Class Z
ClassA
Class B
Class Z
Class 1
Class Z
Class 1
Class Z
Class 2
Class 1
Class 2
Class 1
Class 1
Class 1
Class 2
Class 1
Class T
Class Z
Class 1

Class
of Unit

Al
Al
Al
Al

Moving direct non-advised clients from Retail to Clean share classes

Effective Date
of Remedy

07/05/2020
07/05/2020
07/05/2020
01/09/2020
01/09/2020
01/09/2020
01/09/2020
01/03/2020
01/09/2020
01/09/2020
01/09/2020
01/09/2020
01/09/2020
01/09/2020
01/09/2020
01/09/2020
01/09/2020
01/09/2020
01/07/2019
01/07/2019
01/09/2020

Effective Date

of Remedy

Funds benefiting from removal of Performance fee

01/01/2020
01/01/2020
01/01/2020
01/01/2020

31/03/2020 to
07/05/2020

Current
Fee
bps

11

11

35

11
Bl5

REGISTRAR FEE

Revised Total  Capped
FeeCut  Fee Fee Cut  Direct
bps bps bps Costs

125 15 110 15

115 40 75 40

90 15 75 15

150 25 125 25

125 15 110 15

90 20 70 20

125 10 115 10

2.0 9 40 10 30 12

125 15 110 15

5 6 5

35 10 25 10

150 15 135 15

0.5 3 0.5

150 10 140 10

150 10 140 10

6 5 6

0.5 3 0.5

150 10 140 10
4
v

150 10 140 10

The remedies shown on this page are
measured in basis points (bps), which
refer to fractions of a percentage.

For example, one basis point is 0.01%.
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See Active management

There are two main types of investment management: active and
passive. An active fund manager will use judgement, research, and
analysis in order to select investments for the fund.

For a period greater than one year, this measures how much an
investment has grown on average each year.

Part of the Ongoing Charges Figure, the fee paid for having your
investment managed - usually a percentage of assets under
management (AUM).

Investments can be divided into five main groups called asset classes:
cash, bonds, property, shares and alternatives.

The total value of investments held within a portfolio.

A firm with the ultimate responsibility for managing and administering
OEIC funds and unit trusts in compliance with FCA Rules.

A common term for interest rates and percentages in finance. One basis
point equals 0.01%.

A standard, (usually an index or a market average) that an investment
fund’s performance can be measured against. Many funds are managed
with reference to a stated benchmark.

Bonds provide a way for governments and companies (issuers) to raise
money. For an upfront payment from investors, a bond issuer will make
annual interest payments and repay the initial investment amount on a

specified date. Also known as fixed income or fixed interest investments.

Short-term investments that are highly accessible, including deposits,
money market instruments and short-term government bonds.

A fund combining the assets of various individuals and organisations to
create a large, diverse portfolio.

Bonds issued by companies to raise money. The company agrees to pay
interest and repay the initial amount invested at a specified point in the
future.

Part of the Ongoing Charge figure, costs covering Regulatory fees, Audit
costs and Depository and Custody fees

Developing countries that have stronger growth potential than
established economies, but also more volatility.

Equities are shares in companies.

The Financial Conduct Authority is the UK regulator for the financial
services industry.

Investments such as bonds, which usually pay a fixed rate of interest.

A form of collective investment where investors’ money is pooled and
invested in a variety investments.

An individual responsible for managing the assets in a fund.

The extent to which a fund’s value changes over time. The more
pronounced and frequent the movements, the more volatile the fund is.
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A bond issued by the UK government.

Bonds issued by a government to raise money for spending
requirements. These are usually issued in the country’s local currency.

Corporate bonds issued by less secure companies. See also below
investment grade bonds.

A fund’s yield over a given period of time. It is calculated by taking the
income paid over a period and dividing it by the latest share price.

A method of measuring the collective value of a group of assets. For
example, the FTSE 100 Index shows a single figure for the combined
value of the 100 companies within it.

A tax-efficient way to save or invest. The amount you can pay into an ISA
is capped annually.

The Investment Association is the Trade Body for the UK’s investment
management industry.

The highest-quality corporate bonds, as assessed by a credit ratings
agency.

A description of how a fund will be managed and what investors can
expect over a specific timeframe.

A unique code/identifier for (in this case) each share class. If you

have invested directly with Columbia Threadneedle, you will find the

ISIN of the share class you own in your latest statement or transaction
confirmation letter. If you have invested via a fund platform, please check
with your platform service provider or financial adviser.

A tax-efficient way to save or invest, designed for those aged under 18.
The amount you can pay into a JISA is capped annually.

A document designed to help investors understand the nature and risks
of a fund in which they may invest. Potential investors should always
read the relevant KIID in order to make an informed decision before
investing.

An investment fund usually made up of a pool of other funds. An investor
doesn’t invest directly in other types of security, but gains from broader
asset exposure.

Maximum drawdown is a measure of an asset’s largest price drop from a
peak to a trough, over a specific time period.

A managed fund that includes traditional asset classes (shares and
bonds) and sometimes commodities, property or hedge funds.

The ongoing charges figure (OCF) is usually based on the last 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 excludes the costs of buying or selling assets for
the fund (unless these assets are shares of another fund). For a more
detailed breakdown please visit www.columbiathreadneedle.com/fees.
In some cases, the ongoing charges figure may be based on an estimate
of future charges, either because the share/unit class is relatively

new and has an insufficient track record to be calculated exactly, or if
historic figures are unlikely to accurately reflect future ongoing costs. The
fund’s annual report for each financial year will include details of the
exact charges applied. An OCF shown with an asterisk (*) indicates an
estimated figure.

A type of open-ended fund.
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A grouping of competitor funds, managed in a similar way e.g. UK Equity
funds.

Some of our funds charge a performance fee if certain performance
criteria are met. This is a payment made where the fund generates
returns in excess of a set target. It is paid in addition to the annual
management charge. If the fund does not meet this target, a
performance fee will not be payable. The figure shown is averaged from
the actual performance fees applied over the previous five years or may
be based on a proxy if sufficient data is not available.

A fund combining the assets of various individuals and organisations to
create a large, diverse portfolio.

Financial Statement of the wealth created by a company’s operations. It
shows all revenues, costs and expenses for a specific period.

This usually means commercial properties such as offices, retail units or
distribution warehouses.

Costs related to running and maintaining property funds that are not
covered as part of the ongoing charges figure (OCF) are grouped together
to form the property expense ratio (PER).

Part of the Ongoing Charges Figure, costs that cover the maintenance of
the shareholder register, distributing income, circulating and publishing
the fund share class prices, tax, legal and other professional fees.

The proceeds of a company’s sales over a given period.

A measure of how much risk a fund took to deliver a return to investors.
By comparing the risk-adjusted return, investors can distinguish between
high-risk and low-risk investments.

An asset that has a value and can be bought and sold.

Share classes are special designations applied to a subset of the fund.
Each share class will be different - it might have a different price and a
different minimum investment requirement (for different investor types)
or might offer different types of unit - i.e. income or accumulation. In
some circumstances it may have a different currency.

An account that aims to protect your savings or investments from
taxation. Examples include ISAs/JISAs and SIPPs.

The sum of the Ongoing Charges Figure and the Transaction Cost

A performance measurement considering factors like interest, dividend
payments and capital growth.

costs incurred-when.buying and-selling. securities within the-fund;-such
as dealing costs and taxes.

A type of open-ended collective investment scheme.

Upside risk considers the volatily of returns in rising markets, whilst
downside risk considers the volatility of returns in falling markets. Often
these two measure are combined in a ratio to given upside/downside
risk.

A measure of the rate and extent of changes in the value of an
investment, over a period of time. The higher the volatility the riskier the
investment tends to be.

The amount of income earned on an investment, usually expressed as a
percentage.



ABOUT COLUMBIA THREADNEEDLE INVESTMENTS

Millions of people around the world rely on Columbia Threadneedle
Investments to manage their money. We ook after investments for
individual investors, financial advisors, wealth managers as well as
insurance firms, pension funds and other institutions. Together, they
entrust us with £373 billion.

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

Global Reach. With a global team of 2,000 people working together, our
firm is intentionally built to deliver our customers success. Our expertise
is diverse with more than 450 investment professionals sharing global
perspectives across all major asset classes and markets. Our customers
have access to a broad array of investment strategies, and we have the
capability to create bespoke solutions matched to customers’ specific
requirements.

Research Intensity. Behind every investment, you'll find intense research
powered by 180 analysts dedicated to finding original, actionable insights
that are shared and debated with our portfolio managers. Responsible
Investment (RI) principles are an important factor and we apply
proprietary tools to provide a robust RI framework and better analysis.
This knowledge is harnessed to make better investment decisions to the
benefit of our customers.

Forward-looking. Our independent Investment Consultancy & Oversight
team employs an approach to ensure the integrity of an investment
strategy and foster continuous improvement. The team works in
partnership with our portfolio managers to ensure strategies are
managed according to their stated objectives and approach, consistent
with client expectations and their desired outcome.

To all our customers, we have one message:
your success is our priority.

£373. 2,000 xeorpeﬂg

&m investment professionals
around the world

We manage More than

for institutional and retail clients globally

Offices in
17 countries

Austria, Chile, Denmark, France, Germany, Hong Kong, Italy, Korea, Luxembourg, The Netherlands, Spain, Sweden,
Switzerland, Singapore, United Arab Emirates, United Kingdom, United States. (nvestment offices nigniighted in bold)

All data as of 31 December 2019. Includes all assets managed by entities in the Columbia and Threadneedle group of companies.



To find out more visit

COLUMBIATHREADNEEDLE.COM

COLUMBIA
THREADNEEDLE

INVESTMENTS

Important information: 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. This document is a
marketing communication. It is for information only and does not constitute an offer or solicitation of an order to buy or sell any securities or other financial instr ts, or to provid tment advice or services. It is not intended as and should not be taken to be investment, legal, tax, or accounting
advice. Investors should consult with their own professional advisors for advice on any investment, legal, tax, or ting issues relating an i tment with Columbia Threadneedle | tments. The research and analysis included in this document have not been prepared in accordance with the legal
requirements designed to promote its independence and 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. Issued by Threadneedle Investment Services Limited. Registered in England and Wales, Registered
No. 573204, Cannon Place, 78 Cannon Street, London, EC4N 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. hreadneedle group of companies.
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