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Section 1

Columbia Threadneedle Investments 

Overview



Ameriprise Financial Inc. 
Overview of business lines
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Key facts

 Group AUM of US$999 billion1

 A Fortune 500 company

 S&P rating of A; Moody’s A3

 Top 50 largest global asset 
managers2

 Top 14 largest managers of 
long-term US mutual funds3

 No.7 largest retail manager in 

the UK4

Source: Ameriprise Financial Inc. as of 30 September 2020, unless otherw ise stated.

1  Group AUM represents total assets under management and administration for all Ameriprise companies combined.  

2  Source: IPE ‘The Top 400 Asset Managers’ 2019 listing, based on Columbia and Threadneedle assets as at 31 December 2019. 

3  Source: Investment Company Institute (ICI). Based on Columbia Funds assets excluding money market funds as at 31 August 2020.

4 Source: UK Investment Association Ranking. Based on Threadneedle Funds assets as at 31 March 2020.



Columbia Threadneedle Investments
Breadth and depth of global resources
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 Over 450 investment professionals1 based 

in North America, Europe and Asia, 

managing US$500.5 billion2 of 

assets across developed and emerging 

market equities, fixed income, asset 

allocation solutions and alternatives.

 Managing the assets of the world’s 

institutional clients, including sovereigns, 

public plans, corporations, Taff-Hartley, 

endowments and foundations.

 Broad mix of capabilities and a willingness to 

work in strategic partnership with clients on 

customised investment solutions.

Equity Investment Professionals 197

Portfolio managers 102

Analysts 71

Traders 24

Fixed Income Investment Professionals 147

Portfolio managers 54

Analysts 71

Traders 22

Multi-Asset Alternatives & Solutions3 50

Portfolio managers 19

Analysts 31

Total Investment Professionals 456

Portfolio managers 175

Analysts 179

Traders 49

Other Investment Professionals4 53

Information as at 30 September 2020.

(1) Information is for all entities in the Columbia and Threadneedle group of companies. Total investment professionals includes additional professionals integral to the investment process including 

multi asset/alternatives, economists, client portfolio managers, and investment risk professionals. (2) AUM includes externally managed funds under administration as w ell as all assets managed on a 

discretionary or non-discretionary basis by the entities in the Columbia and Threadneedle group of companies, as at 30 June 2020. (3) Multi-asset, alternatives and solutions investment professionals 

include those professionals dedicated to the f irm’s property, real estate and other alternative strategies managed by the f irm w hich do not f it into the traditional definition of equity or f ixed income. (4) 
Other investment professionals includes executive level personnel, business analysts and other job responsibilities w ho do not f it into the market definition of PM, trader or analyst, but still contribute to 

the management of an investment strategy offered.

AUM by asset class (%)

AUM by client type (%)

Equities
51%

Fixed 
Income

39%

Alternatives
10%

Wholesale
60%Institutional

40%



Investment approach 

(*) Information as at 30 September 2020.
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Macro view

Extensive reach enables 

understanding of economic, social 

and political trends

Micro view

Deep presence in local markets 

and strong relationships with 

companies

Continuous collaboration

Exchange of insights and ideas 

from analysts and portfolio 

managers across asset classes 

and sectors

GLOBAL 

PERSPECTIVES

Independent research

Around 180 analysts and research 

analysts driving independent 

research*

Data and technology

Big data, analytics and augmented 

intelligence turning information into 

forward-looking insights

Autonomy

Investment teams cultivate and 

apply the best ideas

Analysis

Investment oversight helps ensure 

investment teams adhere to a 

consistent approach and avoid 

unintended risks

Accountability

Independent monitoring evaluates 

strengths, weaknesses and 

opportunities

Our commitment to client success is underpinned by our distinctly different investment approach based 

on four pillars:

Focused research

Seeks to identify well-managed 

companies that look to the future 

and are better positioned to 

navigate risks and challenges and 

achieve sustainable performance 

and long-term value creation

RESEARCH 

INTENSITY

RESPONSIBLE 

INVESTMENT

CONTINUOUS 

IMPROVEMENT



 Build fully customised single asset class 

or multi asset class portfolios tailored 

specifically to client needs 

 An open architecture approach that can 

be utilised across all asset classes and 

categories 

 A global integrated approach to custom 

portfolio design including strategic and 

tactical asset allocation, manager 

selection, risk management and a 

complete array of reporting 

 Equity
 Dividend Value

 Emerging Markets Equity & 

Emerging Markets Opportunities

 Focused Large Cap Core

 Greater China

 Global Equity (Select)

 Global Smaller Companies

 Japan Equity 

 Small Cap Growth

 Fixed Income 
 Core Plus Fixed Income 

 Corporate Limited Duration

 Convertible Securities

 Emerging Markets Fixed Income 

 Global Investment Grade Corporate 

Fixed Income

 Multisector Fixed Income

 Structured Credit

 Global Asset Allocation 
 Adaptive Risk Allocation

 Responsible Investment

A significant research and portfolio 

construction capability focused 

exclusively on Responsible Investing 

 Tax Efficient Investing

Indexation with an actively managed tax 

sensitive overlay 

 LDI

An array of fixed income applications 

accompanied by actuarial capabilities 

 Infrastructure

Regulated, transportation, 

communications and socially responsible 

assets 

 Real Estate

U.S. based and UK based private real 

estate 

 Private Mortgage Credit

A private debt approach to mortgage 

origination

Core investment capabilities

*Strategies in bold indicate top decile performance w ithin respective eVestment Universe trailing 5 years as at 30 September 2020, updated quarterly. Non-bold strategies indicate top quantile 

performance w ithin respective eVestment Universe trailing 5 years as at 30 September 2020, updated quarterly. Certain capabilities are offered through aff iliates. Past performance does not guarantee 

future results.

GLOBAL INVESTMENT 
SOLUTIONS

SPECIALTY 
CAPABILITIES

7

TOP PERFORMING 
INVESTMENT CAPABILITIES*



Section 2

Philosophy People and Process



Threadneedle Global Smaller Companies Strategy
Overview
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 A clear and consistent quality approach:

 Companies with sustainable competitive advantages can maintain high returns

 Porter’s Five Forces analytical framework

 Long-term investments capture alpha

 Best ideas from across global smaller companies, realised through a single philosophy

 Drawing on highly successful regional smaller company teams



Neil Robson
Head of Global Equities
34 years’ experience
Healthcare

Global Equity Team
Diverse, experienced and growing
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Source: Columbia Threadneedle Investments, as at 30 September 2020.

Jonathan Crown
Portfolio Manager
19 years’ experience
Financials, Telecoms, Real Estate

Pauline Grange
Portfolio Manager
20 years’ experience
Technology, Consumer, Telecoms

William Davies
Portfolio Manager
CIO, EMEA & Global Head of Equities
35 years’ experience

David Dudding
Portfolio Manager
20 years’ experience
Consumer, Industrials, Healthcare

Ashish Kochar
Portfolio Manager
14 years’ experience
Consumer

Georgina Hellyer
Portfolio Manager
14 years’ experience
Materials, Energy

Scott Woods
Portfolio Manager
8 years’ experience
Smaller Companies

Simon Haines
Portfolio Manager
20 years’ experience
Industrials

Andrew Harvie
Client Portfolio Manager
17 years’ experience

Alex Lee
Portfolio Manager
13 years’ experience
Japan

Alex Beavis
Analyst
3 years’ experience
Smaller Companies

Bronwyn Curran
Client Portfolio Analyst
1 year’s experience

Natasha Ebtehadj
Portfolio Manager
12 years’ experience

Darren Powell
Senior Analyst
20 years’ experience



Investment philosophy
Why we like high-quality businesses
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Time

Cost

Actual return

Assumed returnR
O

C
E

Markets underestimate the value of truly sustainable competitive advantages

 Competitive advantage manifests itself in a company’s 

ability to generate high returns on capital

 The market tends to assume that high returns mean-

revert, causing quality companies to be undervalued

 Identifying companies with a sustainable competitive 

advantage exploits this inefficiency

Source: Columbia Threadneedle Investments.



Investment philosophy
What we mean by quality
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Source: Columbia Threadneedle Investments.

Sustainability

Growth

potential

Return

on capital

Quality

 Growth potential

 Ability to compound over long-term

 Exposure to a secular theme

 Is the market saturated / in structural 

decline? 

 Returns on invested capital

 How does business 

generate high returns?

 Margin profile and asset 

intensity

 Capital required to fund 

growth

 Sustainability

 Strength of competitive 

position in 5-10 years

 ESG considerations

 Porter’s Five Forces



Investment philosophy 
Economic moats: Identifying sustainable competitive advantages
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Source: Columbia Threadneedle Investments, Morningstar, 2020. All intellectual property rights in the brands and logos set out in this slide are reserved by respective owner.  

The mention of any specif ic shares or bonds should not be taken as a recommendation to deal.

Efficient scale
One or two dominant 

companies

Cost advantage
Lowest-cost producer

Intangible assets
Brands or patents act as 

barrier to entry

Network effect
Value grows as more 

people use it

Switching costs

Costs incurred through change

Competitive 

advantage 



Investment philosophy
Porter’s Five Forces identifies risks to sustainability
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Porter’s Five Forces

 A tool used to understand the sustainability of a 

company’s competitive advantages

 Company meetings provide vital insights into 
these factors

Take for instance…

SiteOne Landscape Supply

 Dominant player consolidating a fragmented industry

 New entrants will struggle to match scale advantage 

and product range

 Economies of scale due to diverse supplier base

 Diverse customer base consisting over 180k 

contractors

 Barriers to online competition

Source: Columbia Threadneedle Investments.

Threat of 

substitutes

Industry  

rivalry

Power of 

suppliers

Power of 

customers

Threat of 

new 

entrants



Research and debate
ESG – an integrated research capability
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Source: Columbia Threadneedle Investments and Sustainability Accounting Standards Board (SASB®). Columbia Threadneedle Investments licenses and applies SASB®'s standards, classifications 

and framew ork in our research and assessment of securities.

Financial stewardship model

 Academic models: focus on 

prudent, long-term financial 

governance

 Insight into governance in practice

ESG materiality model

 SASB framework: material ESG 

factors

 Window into management focus / 

standards of operating practices

Responsible investment rating

 Proprietary forward-looking rating

 1: strong

 5: weak

Proprietary RI ratings 

 Support from dedicated RI team

 Proprietary forward-looking RI ratings

 Prioritise company engagement

 Key factor in assessing company quality and 

competitive strength 

 Key measure of risk

 Capitalising on sustainable opportunities

An integrated research capability



Research and debate
A deep research network
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Source: Columbia Threadneedle Investments, as at 30 September 2020.

 Manager draws on the best ideas across Columbia Threadneedle’s regional small cap teams

 Trading executed by six regionally-aligned traders in London, supplemented by trading desks in Asia and North America

 Supported by Governance and Responsible Investment team 

 Access to a broad network of investment professionals across Columbia Threadneedle covering equities, fixed income and commodities

UK Small Cap team

European Small Cap team Wider investment teams

Covering regional equities, 

fixed income and 

commodities 

Columbia Small Cap Growth

Japan team

Global Equities team (13 investment professionals)

Scott Woods Portfolio Manager

Neil Robson Head of Global Equities

Alex Beavis Global Small Cap Analyst

Central Research team

30+ Investment

Professionals

US Small Cap team

Global Responsible Investment team

16 Investment Professionals



Process summary
Filtering opportunities
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Source: Columbia Threadneedle Investments.

Idea generation

Collaboration

Portfolio criteria

Relative attractiveness

Best ideas

Self-generated
Regional 

portfolios
Columbia Small 

Cap Growth

Research 

database

Portfolio 

transparency

GSC investment philosophy

Competition for 

capital

GSC portfolio

Central research

Formal / ad-hoc 

interaction



Investment process
Idea generation
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Idea generation

Global Team

Regional Teams

Central Research Team

Building the investment case

Source: Columbia Threadneedle Investments.

 Research process typically includes:

 Meeting company management

 Industry experts and consultants

 Detailed research note

– Sustainability of high returns

– Revenue growth and margin progression

– Management quality and ESG standards

– Cash generation, capital allocation and 

balance sheet

 Financial model and valuation



Investment process
Implementation
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Source: Columbia Threadneedle Investments. The fund characteristics described above are internal guidelines (rather than limits and controls). They do not form part of the fund’s objective and policy 

and are subject to change w ithout notice in the future.

Threadneedle Global Smaller Companies Strategy 

Benchmark MSCI World Small Cap

Expected tracking error 4-8%

Typical stock weightings Maximum 3% active

Typical sector weightings Unconstrained

Regional weightings Unconstrained

Number of holdings 70-90

Company size (market cap) $500m - $10bn (soft)

Expected turnover c.30%

Buy discipline

 Valuation and conviction drive position size

 Process is iterative

 Positions constantly compete for capital

Sell discipline

 Valuation

 Deteriorating competitive advantage

 Change in our view of industry prospects

 Competition for capital

 Market cap



Research process in action
Cargojet – Canadian freight airline
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 Idea generation

 Company flagged to team by external broker

 Research/debate

 Monopoly: 95% share of overnight domestic cargo 
network in Canada

 Barriers to entry through regulation and customer 
relationships

 Long term contracts with 75% of revenue on a take or pay 

basis

 100% customer retention due to 99.8% on-time track 

record

 Increased penetration of e-commerce in Canada

 Opportunity to increase utilisation of aircraft in the daytime 

on a ‘wet lease’ basis

 Implementation

 Position initiated in September 2017

 1.2% current position

 Large upside potential with significant improvement in free 

cash flows over the coming years

Source: Bloomberg, Columbia Threadneedle Investments, as at 30 September 2020. All intellectualproperty rights in the brands and logos set out in this slide are reserved by respective owners. The 

mention of any specif ic shares or bonds should not be taken as a recommendation to deal.

Performance relative to MSCI World Small Cap
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Research process in action
Nihon M&A – Japanese mergers and acquisitions intermediary
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 Idea generation

 Flagged by Head of Japan Equities, Daisuke Nomoto

 Held in Japan portfolios following initial meetings with 

company’s CEO and CFO

 Research/debate

 Demographics – ageing SME owners driving rise in 
demand for M&A

 Labour shortages and tighter regulations comprise other 

structural drivers of consolidation

 Nihon’s national network of financial partners acts as a 

sustainable competitive advantage

 TAM estimates range up to 120,000 companies: ample 

room for growth given current deal completion rates

 Deal sizes rising and average completion times declining

 Implementation

 Position established October 2015

 1.8% current position

 Upside potential – currently expensive on a traditional 

earnings basis, but justified by high, sustainable growth 
and returns on capital

Performance relative to MSCI World Small Cap

Source: Bloomberg, Columbia Threadneedle Investments, as at 30 September 2020. All intellectualproperty rights in the brands and logos set out in this slide are reserved by respective owners. The 

mention of any specif ic shares or bonds should not be taken as a recommendation to deal.
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Research process in action
Pool Corp – swimming pool installation and maintenance
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 Idea generation

 Company flagged to team by Nicolas Janvier

 Meeting with management at Chicago conference

 Research/debate

 Scale advantages: 30% share of highly fragmented pool 

distribution market

– Purchasing power

– Technology 

– Product offering

– A virtuous circle

 Fragmentation of customers and suppliers

 Demographic drivers and cyclical recovery

 Online fears overdone

 Board tenure/independence

 Implementation

 Position started August 2016

 0.8% current position

 Double-digit upside to price target remains in place

Performance relative to MSCI World Small Cap

Source: Bloomberg, Columbia Threadneedle Investments, as at 30 September 2020. All intellectualproperty rights in the brands and logos set out in this slide are reserved by respective owners. The 

mention of any specif ic shares or bonds should not be taken as a recommendation to deal.
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Research process in action
WD-40 – multi-purpose maintenance product manufacturer
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 Idea generation

 Idea generated within global small cap team, supported by 

correspondence with US small cap portfolio manager

 Investment thesis monitored by global small cap analyst

 Research/debate

 Strong brand equity: 80% of US households own ≥1 can

 Negates threat of competitors selling at lower prices

 Leveraging market dominance into other maintenance 

products to drive top-line

 Human resource strategy and broader culture promotes 

employee engagement

 Successful expansion in Asia

 Potential for demand supplementation in the US through 

new product introductions in Specialist segment

 Implementation

 Position initiated in strategy in January 2013

 Held in SICAV since launch; 0.9% current position

 Multiple meetings held with company management 
through holding period

Performance relative to MSCI World Small Cap

Source: Bloomberg, Columbia Threadneedle Investments, as at 30 September 2020. All intellectualproperty rights in the brands and logos set out in this slide are reserved by respective owners. The 

mention of any specif ic shares or bonds should not be taken as a recommendation to deal.
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Section 3

Portfolio positioning



Threadneedle Global Smaller Companies Strategy
A strong quality growth bias

25

Source: Style Research, as at 30 September 2020. Style Skylines™ created w ith, embodies and/or executes proprietary software and/or data under license from Style Research Ltd. © Style Research Ltd.

All Rights Reserved. Must not be redistributed by third parties. Based on a representative account of the strategy.
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Threadneedle Global Smaller Companies Strategy 
Portfolio characteristics

Source: Columbia Threadneedle Investments, as at 30 September 2020. Excludes cash position of 4.6%. Benchmark is the MSCI World Small Cap Index. The mention of any specif ic shares or bonds 

should not be taken as a recommendation to deal. Based on a representative account of the strategy.

Market capitalisation weighting

Top 10 holdings Absolute (%) Active (%)

Charles River Laboratories 2.1 1.5

Altair Engineering 1.9 1.6

PTC 1.8 1.4

SiteOne 1.8 1.5

Ritchie Bros. 1.8 2.1

Trimble 1.7 1.4

MSA Safety 1.7 1.5

Nihon M&A Center 1.7 1.6

Eurofins Scientific 1.6 1.0

Clarivate 1.6 1.7

Top 10 Total 17.7 15.3

5%

76%

16%

3%

58%

40%

$10-50bn

$2-10bn

$0-2bn

Portfolio Index

Fundamental statistics Portfolio Benchmark

Number of stocks 91 4,212

Active position 96.2% --

Portfolio beta (ex-ante) 0.77 --

Tracking error (ex-ante) 10.44% --



Threadneedle Global Smaller Companies Strategy
Portfolio exposures
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Source: Columbia Threadneedle Investments, as at 30 September 2020. Benchmark is the MSCI World Small Cap Index. Cash position of 4.6% not show n. Based on a representative account of the 

strategy.. The mention of stocks is not a recommendation to deal. Past performance is not a guide to future performance.

Regional weighting by domicile Sector weightingRegional weighting by revenue

4%

5%

5%

11%

10%

14%

51%

3%

2%

4%

12%

15%

18%

43%

Other Countries/

Non Covered

Asia ex Japan

United Kingdom

Japan

Emerging Markets

Europe ex UK

North America

Portfolio Index

5%

0%

7%

12%

16%

60%

0%

1%

8%

14%

25%

48%

Far East ex. Japan

Emerging Markets

United Kingdom

Japan

Europe ex. UK

North America

Portfolio Index

29%

27%

14%

7%

6%

6%

4%

2%

1%

0%

0%

18%

14%

13%

3%

5%

14%

11%

7%

10%

2%

3%

Industrials

I.T.

Health Care

Comms. Svcs.

Cons. Staples

Cons. Disc.

Financials

Materials

Real Estate

Energy

Utilities

Portfolio Index
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Investment performance



Threadneedle Global Smaller Companies Strategy

Annualised performance versus benchmark

29

Threadneedle Global Small Cap Equities Composite

Source: Columbia Threadneedle Investments, as at 30 September 2020. Performance data is gross of fees and show n in USD. Inception date w as 30 June 2012.

Outperformance shown is calculated on a geometric basis against the MSCI World Small Cap Index. Past performance is not a guide to future returns.

20.9%  
23.9%  

19.2%  
21.9%  

-3.7% -1.6%

4.1%

11.9%

2020 YTD 1 year 3 years 5 years

Threadneedle Global Smaller Companies Strategy MSCI World Small Cap Index

Outperformance +25.5% +25.9% +14.6% +8.9%



Percentage of months outperforming (5 years)

Threadneedle Global Smaller Companies Strategy
Outperformance across a range of market conditions

30

Asymmetric capture ratios

Source: Columbia Threadneedle Investments, FactSet, 30 September 2020. Characteristics calculated monthly in USD versus the MSCI World Small Cap Index, gross of fees. 

Inception date of the fund is 31 December 2013. Based on a representative account of the strategy.

3 years 5 years

Upside capture 120.4 114.4

Downside capture 69.5 76.8

58.1%

76.5%

63.3%

0%

10%

20%

30%

40%

50%

60%

70%

80%

Up market Down market Total



Threadneedle Global Smaller Companies Strategy
Consistently strong returns
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Source: Mercer Investment Consulting, as at 30 September 2020. Risk and return characteristics calculated monthly in USD versus the MSCI World Small Cap Index. Bars show  the positions in the 

universe of funds of the 95th percentile, upper quartile, median, low er quartile and 5th percentile. Past performance is not a guide to future returns. Based on a representative account of the strategy.

Performance versus peers since strategy inception (30 June 2012)
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Summary



Threadneedle Global Smaller Companies Strategy
Summary

33

Differentiated 

approach

A clear quality approach 

focussing on competitive 

advantage

Asymmetric return 

profile

Global research 

capabilities drive 

differentiated stock holdings

Depth of small cap 

expertise

Global research 

capabilities drive 

differentiated stock holdings

Source: Columbia Threadneedle Investments. 

Strong and consistent 

returns since the strategy’s 

inception



Appendix



Which stock should I buy?
An illustration

35

Which stock should I buy? Assume no leverage

Company A Company B

Sales 100.0 100.0

Net income 12.0 10.0

Net margin 12.0% 10.0%

Earnings growth to perpetuity 5.0% 3.0%

P/E 12.5x 15.0x

ROIC 8.0% 24.0%

P/B 1.0x 3.6x

FCF yield year 1 3.0% 5.8%

Shareholder return = FCF yield + growth 

IRR 8.0% 8.8%

Value of EUR100 after 25 years 684.8 829.9



The attraction of global smaller companies
Superior growth, superior returns

36

Source: MSCI, Bloomberg, Columbia Threadneedle Investments, as at 30 September 2020. Gross USD total return indices used. Past performance is not a guide to future returns.

MSCI World Small Cap vs. Large Cap

The superior returns of smaller companies

 Huge investment universe

 Weaker analytical coverage

 Lower liquidity

 Focused business models

 Greater opportunity to generate alpha
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The attraction of global smaller companies
Pure play exposures
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Source: Columbia Threadneedle Investments. All intellectual property rights in the brands and logos set out in this slide arereserved by respective owners. 

The mention of stocks is not a recommendation to deal.

Pure 

exposures

UnconstrainedUnconstrained

‘Best of 

the best’

‘Best of 

the best’



The attraction of global smaller companies
Strong risk-adjusted returns

38

Region Return Volatility

North America Small 9.0% 20.1%

Europe ex. UK Small 9.5% 21.7%

UK Small 6.7% 21.5%

Japan Small 4.9% 17.8%

World Small 8.4% 18.1%

World Large 4.7% 15.3%

Source: Columbia Threadneedle Investments, MSCI, Bloomberg, covering 30 December 1999 to 30 September 2020. Past performance is not a guide to future returns.
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Source: Columbia Threadneedle Investments as at 30 September 2020. Past performance is not a guide to future performance. Based on a representative account of the strategy.

Regional attribution

Sector attribution

Year Allocation effect Security Selection Total effect

2020 YTD 0.82 23.29 24.29

2019 0.98 7.45 8.49

2018 -0.71 9.87 9.09

2017 0.69 11.25 12.01

2016 -1.04 -6.88 -7.84

2015 1.64 2.90 4.60

2014 -1.20 3.55 2.30

Year Allocation effect Security Selection Total effect

2020 YTD 6.35 16.87 24.29

2019 1.71 6.67 8.49

2018 -0.16 9.26 9.09

2017 2.64 9.13 12.01

2016 -2.68 -5.33 -7.84

2015 1.10 3.46 4.60

2014 1.05 1.24 2.30
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Source: Columbia Threadneedle Investments, for the period 31 December 2019 to 30 September 2020. The mention of stocks is nota recommendation to deal. Based on a representative account of 

the strategy. 1 Data is show n gross of management fees in GBP.   

2 Benchmark is the MSCI World Small Cap Index.

Relative returns are calculated on a geometric basis; Key: O/W = overweight; U/W = underw eight; N/H = not held.

Bottom 5 relative contributorsTop 5 relative contributors

Region 
Allocation 

effect

Security 

Selection
Total effect

Cash Equivalents 0.47 0.00 0.47

Emerging Markets -0.11 0.00 -0.11

Europe ex UK 1.09 3.21 4.34

Far East ex Japan -0.33 0.00 -0.32

Japan -0.21 2.49 2.28

North America 0.09 14.14 14.24

United Kingdom -0.05 2.25 2.21

Cash -0.13 0.00 -0.13

Total 0.82 23.29 24.29

Stock Sector Avg. position Total effect

Cargojet Industrials O/W 108bps

Clarivate Industrials O/W 104bps

Freshpet Cons. Staples O/W 94bps

DiaSorin Health Care O/W 94bps

Nihon M&A Industrials O/W 88bps

Stock Sector Avg. position Total effect

OneSpaWorld Cons. Disc. O/W -98bps

Grenke Financials O/W -81bps

Armstrong World Industries Industrials O/W -55bps

Dometic Cons. Disc. O/W -42bps

Cubic Industrials O/W -35bps

Sector
Allocation 

effect

Security 

Selection
Total effect

Cash Equivalents 0.47 0.00 0.48

Communication Services 0.04 1.41 1.46

Consumer Discretionary -0.74 0.04 -0.69

Consumer Staples 0.41 1.05 1.47

Energy 1.63 0.09 1.73

Financials 1.70 1.02 2.75

Health Care 0.66 2.33 3.01

Industrials -0.15 6.95 6.79

Information Technology 1.05 2.80 3.89

Materials -0.13 0.29 0.17

Real Estate 1.41 0.04 1.46

Utilities 0.03 0.00 0.04

Cash -0.13 0.00 -0.12

Total 6.35 16.87 24.29
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Source: Columbia Threadneedle Investments, as at 31 December 2019. The mention of stocks is not a recommendation to deal. Based on a representative account of the strategy..

1 Data is show n gross of management fees in GBP.   

2 Benchmark is the MSCI World Small Cap Index.

Relative returns are calculated on a geometric basis; Key: O/W = overweight; U/W = underw eight; N/H = not held.

Bottom 5 relative contributorsTop 5 relative contributors

Region 
Allocation 

effect

Security 

Selection
Total effect

Cash Equivalents -0.20 0.00 -0.20

Emerging Markets 0.89 -1.67 -0.79

Europe ex UK 0.24 2.43 2.68

Far East ex Japan 0.30 0.07 0.37

Japan 0.24 1.17 1.41

North America -0.01 5.67 5.66

United Kingdom 0.01 -0.27 -0.26

Cash -0.48 0.00 -0.48

Total 0.98 7.45 8.49

Stock Sector Avg. position Total effect

Fair Isaac Technology O/W 80bps

Catalent Health Care O/W 68bps

VAT Industrials O/W 66bps

Disco Corporation Technology O/W 62bps

SiteOne Landscape Supply Industrials O/W 56bps

Stock Sector Avg. position Total effect

NORMA Group Industrials O/W -69bps

Core Laboratories Energy O/W -66bps

Pigeon Corporation Cons. Staples O/W -40bps

ServiceMaster Cons. Disc. O/W -34bps

IndusInd Bank Financials O/W -30bps

Sector
Allocation 

effect

Security 

Selection
Total effect

Cash Equivalents -0.20 0.00 -0.20

Communication Services -0.09 0.70 0.61

Consumer Discretionary 0.09 0.70 0.79

Consumer Staples -0.15 -0.17 -0.32

Energy 0.59 -0.40 0.19

Financials 0.20 -0.34 -0.14

Health Care 0.23 1.74 1.98

Industrials 0.38 2.02 2.41

Information Technology 1.19 1.60 2.81

Materials 0.16 0.59 0.75

Real Estate -0.25 0.11 -0.14

Utilities 0.04 0.00 0.04

Cash -0.48 0.00 -0.48

Total 1.71 6.67 8.49
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Source: Columbia Threadneedle Investments, as at 31 December 2018. The mention of stocks is not a recommendation to deal. Based on a representative account of the strategy..

1 Data is show n gross of management fees in GBP.   

2 Benchmark is the MSCI World Small Cap Index.

Relative returns are calculated on a geometric basis; Key: O/W = overweight; U/W = underw eight; N/H = not held.

Bottom 5 relative contributorsTop 5 relative contributors

Sector
Allocation 

effect

Security 

Selection
Total effect

Communication Services -0.11 -0.47 -0.58

Consumer Discretionary 0.14 0.89 1.03

Consumer Staples -0.05 0.99 0.94

Energy 0.79 -0.17 0.63

Financials 0.06 1.01 1.07

Health Care 0.03 0.68 0.71

Industrials -0.99 4.06 3.02

Information Technology 0.32 2.35 2.67

Materials 0.40 -0.21 0.19

Real Estate -0.62 -0.12 -0.74

Utilities -0.43 0.00 -0.43

Cash 0.33 0.00 0.33

Total -0.16 9.26 9.09

Region 
Allocation 

effect

Security 

Selection
Total effect

Emerging Markets -0.52 0.97 0.45

Europe ex UK -0.67 1.06 0.38

Far East ex Japan 0.11 0.00 0.11

Japan 0.14 0.64 0.78

North America -0.22 6.40 6.16

United Kingdom 0.12 0.55 0.67

Cash 0.33 0.00 0.33

Total -0.71 9.87 9.09

Stock Sector Avg. position Total effect

Zebra Technologies Technology O/W 86bps

Glaukos Health Care O/W 72bps

WD-40 Cons. Staples O/W 64bps

Medpace Holdings Health Care O/W 63bps

Digital Arts Technology O/W 58bps

Stock Sector Avg. position Total effect

Tele Columbus Comms. Servs. O/W -77bps

Elis Industrials O/W -65bps

Basware Technology O/W -58bps

X-FAB Silicon Foundries Technology O/W -50bps

e.l.f. Beauty Cons. Staples O/W -47bps
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Source: Columbia Threadneedle Investments, 31 December 2016 to 31 December 2017. The mention of stocks is not a recommendation to deal. Based on a representative account of the strategy.

1 Data is show n gross of management fees in GBP.   

2 Benchmark is the MSCI World Small Cap Index.

Relative returns are calculated on a geometric basis; Key: O/W = overweight; U/W = underw eight; N/H = not held.

Sector
Allocation 

effect

Security 

selection
Total effect

Consumer Discretionary -0.08 0.80 0.72

Consumer Staples 0.06 0.05 0.11

Energy 1.22 0.03 1.25

Financials 0.25 2.36 2.62

Health Care 0.56 0.14 0.70

Industrials 0.74 3.19 3.96

Information Technology 0.00 -0.71 -0.71

Materials -0.12 0.50 0.38

Real Estate 0.37 1.26 1.64

Telecoms 0.00 0.77 0.77

Utilities -0.02 0.00 -0.02

Cash -0.19 0.00 -0.19

Total 2.82 8.64 11.70

Region 
Allocation 

effect

Security 

selection
Total effect

Emerging Markets 0.01 0.00 0.01

Europe ex UK 1.13 2.25 3.41

Far East ex Japan -0.08 -0.16 -0.25

Japan -0.06 2.83 2.77

North America 0.32 4.82 5.15

United Kingdom 0.01 0.38 0.39

Cash -0.19 0.00 -0.19

Total 1.13 10.45 11.70

Stock Sector Avg. position Total effect

Daifuku Industrials O/W 165bps

FinecoBank Financials O/W 68bps

TransUnion Industrials O/W 68bps

Takeaway.com Technology O/W 66bps

Relo Group Real Estate O/W 62bps

Stock Sector Avg. position Total effect

Spirit Airlines Industrials O/W -98bps

MACOM Technology Technology O/W -73bps

Criteo Technology O/W -62bps

Glaukos Health Care O/W -53bps

Ritchie Bros. Auctioneers Industrials O/W -35bps

Bottom 5 relative contributorsTop 5 relative contributors
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Source: Columbia Threadneedle Investments, 31 December 2015 to 31 December 2016. The mention of stocks is not a recommendation to deal. Based on a representative account of the strategy. 

1 Data is show n gross of management fees in GBP.   

2 Benchmark is the MSCI World Small Cap Index.

Relative returns are calculated on a geometric basis; Key: O/W = overweight; U/W = underw eight; N/H = not held.

Sector
Allocation 

effect

Security 

selection
Total effect

Consumer Discretionary -0.08 -1.21 -1.29

Consumer Staples -0.07 0.18 0.11

Energy -0.58 -0.08 -0.66

Financials 0.04 -2.95 -2.91

Health Care -1.17 2.99 1.79

Industrials 0.40 -0.56 -0.15

Information Technology 0.09 -2.20 -2.11

Materials -0.47 -0.33 -0.80

Real Estate 0.00 -0.03 -0.03

Telecoms -0.20 -0.71 -0.91

Utilities -0.26 0.00 -0.26

Cash -0.16 0.00 -0.15

Total -2.45 -4.92 -7.23

Region 
Allocation 

effect

Security 

selection
Total effect

Emerging Markets -0.01 0.00 -0.01

Europe ex UK -1.29 -1.26 -2.53

Far East ex Japan 0.14 0.14 0.28

Japan 0.05 -0.73 -0.67

North America -0.64 -3.26 -3.87

United Kingdom 0.12 -0.54 -0.42

Cash -0.16 0.00 -0.15

Total -1.78 -5.55 -7.23

Stock Sector Avg. position Total effect

Trex Industrials O/W 66bps

GATX Industrials O/W 61bps

Align Technology Health Care O/W 51bps

Mattress Firm Cons. Disc. O/W 50bps

Spirit Airlines Industrials O/W 42bps

Stock Sector Avg. position Total effect

FinecoBank Financials O/W -73bps

Anicom Financials O/W -51bps

Grenke Financials O/W -49bps

Norma Industrials O/W -47bps

Stericycle Industrials O/W -44bps

Bottom 5 relative contributorsTop 5 relative contributors
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Source: Columbia Threadneedle Investments, 31 December 2014 to 31 December 2015. The mention of stocks is not a recommendation to deal. Based on a representative account of the strategy.

1 Data is show n gross of management fees in GBP.   

2 Benchmark is the MSCI World Small Cap Index.

Relative returns are calculated on a geometric basis; Key: O/W = overweight; U/W = underw eight; N/H = not held.

Sector
Allocation 

effect

Security 

selection
Total effect

Consumer Discretionary 0.00 0.77 0.77

Consumer Staples -0.46 0.00 -0.46

Energy 1.12 0.62 1.74

Financials -0.19 1.95 1.75

Health Care 0.73 0.00 0.73

Industrials -0.37 -1.99 -2.35

Information Technology -0.09 1.49 1.40

Materials 0.32 0.39 0.71

Real Estate – – –

Telecoms 0.05 0.48 0.53

Utilities -0.02 0.00 -0.02

Cash 0.03 0.00 0.03

Total 1.11 3.70 4.86

Region 
Allocation 

effect

Security 

selection
Total effect

Emerging Markets 0.02 0.00 0.02

Europe ex UK 1.53 0.53 2.06

Far East ex Japan 0.30 0.00 0.31

Japan -0.26 1.39 1.13

North America 0.49 0.62 1.12

United Kingdom 0.02 0.10 0.12

Cash 0.03 0.00 0.03

Total 2.14 2.66 4.86

Stock Sector Avg. position Total effect

Grenkeleasing Financials O/W 104bps

Shimadzu Technology O/W 80bps

Daifuku Industrials O/W 63bps

Santen Pharmaceutical Health Care O/W 57bps

Sabre Technology O/W 51bps

Stock Sector Avg. position Total effect

Spirit Airlines Industrials O/W -109bps

Avis Budget Industrials O/W -78bps

Wesco International Industrials U/W -58bps

United Rentals Industrials O/W -46bps

GATX Industrials O/W -45bps

Bottom 5 relative contributorsTop 5 relative contributors
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Proprietary RI Rating MSCI ESG Research

NB: Portfolio and benchmark w eights are expressed on a rew eighted basis to eliminate any allocation to non-corporate issuers or cash.

Source: Columbia Threadneedle Investments and MSCI ESG Research, as at 30 June 2020. Benchmark is the MSCI World Small Cap Index.
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Carbon Emissions

(tons CO2e / $M invested)

Weighted Ave. Carbon Intensity

(tons CO2e / $M sales)

Portfolio 22.2 66.44

Coverage by weight 88.11% 89.11%

Benchmark 176.5 136.85

Coverage by weight 97.03% 96.37%

Aim What is my portfolio’s normalized carbon footprint per 

million dollars invested?

What is my portfolio’s exposure to carbon intensive 

companies?

Description Normalized measure of a portfolio’s contribution to climate change 

that enables comparisons with a benchmark, between multiple 

portfolios, and over time, regardless of portfolio size.

Since companies with higher carbon intensity are likely to face 

more exposure to carbon related market and regulatory risks, this 

metric indicates a portfolio’s exposure to potential climate change-

related risks relative to other portfolios or a benchmark. Agnostic 

to ownership share, it also facilitates comparison with non-equity 

asset classes.

Calculation

Source: Columbia Threadneedle Investments and MSCI ESG Research, as at 30 June 2020. Benchmark is the MSCI World Small Cap Index.

The full set of metrics we use to assess portfolio carbon characteristics is shown below

В
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Notes:

Coverage is expressed on an asset w eighted basis. Benchmark and portfolio w eights are expressed on a rew eighted basis to eliminate the impact of any allocation to cash or non-corporate issuers.

The values show n for Carbon Emissions, Total Carbon Emissions, and Carbon Intensity reflect an investment converting the value of the fund into US dollars. The values show n for Weighted Average Carbon Intensity are independent of the total value of capi



 Investment Risk is the risk taken by managers in order to achieve client investment objectives and consists of:

 Investment Risk is the risk borne by the client; the team acts as the “eyes and ears” of the client

 Is an independent function that is involved in multiple initiatives across the organisation

 Performs a dual role by providing appropriate levels of challenge to investment teams along with affording quantitative and 

qualitative support

 Investment Risk Management requires expert analysis and expertise to judge on the appropriateness of the risk taken

Investment risk
Overview

Market Risk

+
Liquidity Risk

+
Counterparty Risk

Risk that performance is not in line 

with expectations

Risk that assets cannot be 

released at the valuation price 

within a suitable 

time frame

Risk that a counterparty is unable 

to meet its obligations as they fall 

due

Source: Columbia Threadneedle Investments.
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Calendar 

Year

Gross-of-

fees Return 

(%)

Net-of-fees 

Return 

(%)

Index 

Return 

(%)

Composite 

3-Yr

St Dev 

(%)

Index 3-Yr

St Dev 

(%)

Internal 

Dispersion 

(%)

Number of 

Portfolios

Total 

Composite 

Assets 

(mil.)

Total Firm 

Assets 

(bil.)

2019 37.85 36.97 26.78 13.82 12.93 N.A. ≤ 5 1,496.8 140.5

2018 -6.73 -7.33 -13.48 13.50 12.62 N.A. ≤ 5 507.4 121.8

2017 37.60 36.72 23.19 10.89 10.94 N.A. ≤ 5 312.9 147.5

2016 5.04 4.37 13.25 11.47 12.23 N.A. ≤ 5 280.8 130.0

2015 4.99 4.31 0.12 10.37 11.25 N.A. ≤ 5 277.4 141.3

2014 4.08 3.42 2.32 N.A. N.A. N.A. ≤ 5 272.2 148.2

2013 33.35 32.51 32.92 N.A. N.A. N.A. ≤ 5 242.1 148.0

2012* 14.42 14.05 10.82 N.A. N.A. N.A. ≤ 5 248.8 127.8

*For the period June 30, 2012 through December 31, 2012

Inception Date 6/30/2012

Reporting Currency: USD

Statement of Performance Results

1. Threadneedle Asset Management 'the Firm' c laims compliance with the Global Investment Performance Standards (GIPS®)  and has prepared and presented this report in compliance with the 

GIPS Standards.  Threadneedle Asset Management has been independently verified by Ernst & Young LLP for the periods 1st January 2000 to 31st December 2017. The verification reports are 

available upon request. Verifications assesses whether the firm has complied with all composite construction requirements of the GIPS Standards on a firm wide basis and that the firm's polic ies and 

procedures are designed to calculate and present performance in compliance with the GIPS Standards. Verification does not ensure the accuracy of any specific composite presentation.

2. The 'Firm' is defined as all portfolios managed by Threadneedle Asset Management which includes Threadneedle Asset Management Limited, (TAML), Threadneedle International Limited, 

(TINTL), Threadneedle Investments Singapore (TIS) and Threadneedle Asset Management Malaysia Sdn. Bhd (TAMM), excluding directly invested property portfolios. The firm definition was 

expanded in 2015 to include portfolios managed by the newly established affiliates of Threadneedle Asset Management in Malaysia and Singapore.TAML & TINTL are authorised and regulated in 

the UK by the Financial Conduct Authority (FCA). TINTL is also registered as an investment adviser with the U.S. Securities and Exchange Commission and as a Commodities Trading Advisor with the 

U.S. Commodity Futures Trading Commission. TIS is regulated in Singapore by the Monetary Authority of Singapore. TAMM is regulated by the Securities Commission Malaysia. Columbia 

Threadneedle Investments is the global brand name of the Columbia and Threadneedle group of companies. Beginning March 30, 2015, the Columbia and Threadneedle group of companies, which 

includes multiple separate and distinct GIPS- compliant firms, began using the global offering brand Columbia Threadneedle Investments.

3. The strategy invests at least two- thirds of its assets in shares of smaller companies worldwide.  The smaller companies that the strategy invests in will typically be companies no bigger than the 

largest company included in the MSCI World Smaller Companies Index.  Derivative instruments may be used for effic ient portfolio management and currency management. The primary use of 

derivatives is not designed to create a highly leveraged investment position. The composite was created June 30, 2012.



Threadneedle Global Small Cap Equities Composite
Presentation and Disclosures

Threadneedle Asset Management

Threadneedle Global Small Cap Equities Composite

4. The portfolio returns used in composites are calculated using daily authorised global c lose valuations with cash flows at start of the day. Composite returns are calculated by using underlying 

portfolio beginning of period weights and monthly returns. Periodic returns are geometrically linked to produce longer period returns. Gross of fee returns are presented before management and 

custodian fees but after the deduction of trading expenses. Returns are gross of withholding tax.  Net of fee returns are calculated by deducting the representative fee from the monthly gross return. 

Additional information regarding polic ies for calculation and reporting of returns, and the list of composites, are available on request.

5. The dispersion of annual returns is measured by the asset weighted standard deviation of portfolio returns represented within the composite for the full year.  Dispersion is only shown in instances 

where there are six or more portfolios throughout the entire reporting period.  The Standard Deviation will not be presented unless there is 36 months of monthly return data available.

6. The three year annualised ex- post standard deviation measures the variability of the gross- of- fees composite and benchmark returns over the preceding 36 month period.

7. The following fee schedule represents the current representative fee schedule for institutional c lients seeking investment management services in the designated strategy: 0.65% per annum. 

Gross of fee performance information does not reflect the deduction of management fees. The following statement demonstrates, with a hypothetical example, the compound effect fees have on 

investment return: If a portfolio's annual rate of return is 10% for 5 years and the annual management fee is 65 basis points, the gross total 5- year return would be 61.1% and the 5- year return net of 

fees would be 55.9%.

8. The MSCI World Small Cap Index captures small cap representation across 23 Developed Markets countries. With 4,352 constituents, the index covers approximately 14% of the free float-

adjusted market capitalization in each country. Index returns reflect the reinvestment of dividends and other earnings and are not covered by the report of the independent verifiers.

9. Past performance is no guarantee of future results and there is the possibility of loss of value.  There can be no assurance that an investment objective will be met or that return expectations will be 

achieved.  Care should be used when comparing these results to those published by other investment advisers, other investment vehicles and unmanaged indices due to possible differences in 

calculation methods.  Registration with the SEC as an investment advisor does not imply a certain level of skill or training. 
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We believe that we can deliver strong 

risk-adjusted returns for our clients through:

 An active approach that takes advantage of 
market inefficiencies

 Our global perspective advantage – the 
combination of macro and micro insights

 The appropriate allocation of risk  

There is no guarantee that the investment objective w ill be achieved or that return expectations w ill be met.



Biography

SCOTT WOODS

Portfolio Manager

Scott Woods is a portfolio manager within the Global equities team and has been lead manager of the 

Threadneedle Global Smaller Companies strategy since April 2019. Scott joined the Global equities team in 2015 

as an equity analyst with responsibility for researching small cap companies, focusing in particular on US small 

caps. He was subsequently made deputy portfolio manager on both the Threadneedle Global Smaller Companies 

strategy and the Threadneedle US Smaller Companies strategy. 

Before joining the company, Scott spent three years with Ecclesiastical Investment Management, an SRI-focused 

asset manager, where he worked as an investment analyst within the global equities team.   

Scott holds a Masters degree in Chemistry from the University of Oxford. He also holds the Chartered Financial 

Analyst designation and the Investment Management Certificate.

Company start date: 2015

Industry start date: 2012
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Biography

NEIL ROBSON

Head of Global Equities

Neil Robson is Head of Global Equities at Columbia Threadneedle Investments. He took up this role in July 2017. 

He joined the company in 2011 as a portfolio manager within the Global Equities team. He is the deputy manager 

of the Threadneedle (Lux) Global Smaller Companies Fund and the lead manager of the Threadneedle Global 

Select Fund, along with a number of global equity mandates for institutional clients. He is also the co-manager of 

the Threadneedle Global Extended Alpha Fund.

Before joining the company, Neil worked as a fund manager at companies including Martin Currie, Barings and 

Citibank. In addition, he was Head of Global Equity at Pioneer Investments from 2003 to 2009.

Neil has an Economics degree from the University of Bristol.

Company start date: 2011

Industry start date: 1986
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For use by Professional and/or Qualif ied Investors only (not to be used or passed on to retail clients).

Past performance is not a guide to future performance. Your capital is at Risk. The value of investments and any income is not guaranteed and can go dow n as w ell as up and may be affected by 

exchange rate f luctuations. This means that an investor may not get back the amount invested.

Where references are made to portfolio guidelines and features, these are at the discretion of the portfolio manager and may be subject to change over time and prevailing market conditions. Actual 

investment parameters w ill be agreed and set out in the prospectus or formal investment management agreement.

Please note that the performance targets may not be attained.

The analysis included in this document has been produced by Columbia Threadneedle Investments for its ow n 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 w ithout notice and should not be seen as investment advice. Information 

obtained from external sources is believed to be reliable but its accuracy or completeness cannot be guaranteed.

This presentation includes forward looking statements, including projections of future economic and financial conditions. None of Columbia Threadneedle Investments, its directors, off icers or 
employees make any representation, w arranty, guaranty, or other assurance that any of these forward looking statements w ill prove to be accurate.

The mention of any specif ic shares or bonds should not be taken as a recommendation to deal.

This presentation and its contents are confidential and proprietary. The information provided in this presentation is for the sole use of those attending the presentation. It may not be reproduced in any 

form or passed on to any third party w ithout the express written permission of Columbia Threadneedle Investments. This presentation is the property of Columbia Threadneedle Investments and must 

be returned upon request. 

This presentation is not investment, legal, tax, or accounting advice. Investors should consult w ith their ow n professional advisors for advice on any investment, legal, tax, or accounting issues relating 

to an investment w ith Columbia Threadneedle Investments.

Threadneedle Asset Management Limited (TAML), registered in England and Wales, No. 573204. Registered Office: Cannon Place, 78 Cannon Street, London EC4N 6AG, United 

Kingdom. Authorised and regulated in the UK by the Financial Conduct Authority. TAML has a cross-border licence from the Korean Financial Services Commission for Discretionary Investment 

Management Business.

Issued by Threadneedle Portfolio Services Hong Kong Limited . Unit 3004, Tw o Exchange Square, 8 Connaught Place, Hong Kong, w hich is licensed by the Securities and 

Futures Commission to conduct Type 1 regulated activities (CE:AQA779). Registered in Hong Kong under the Companies Ordinance (Chapter 622), No. 1173058.

Issued by Threadneedle Investments Singapore (Pte.) Limited, 3 Killiney Road, #07-07, Winsland House 1, Singapore 239519, regulated in Singapore by the Monetary Authority of Singapore under the 

Securities and Futures Act (Chapter 289). Registration number: 201101559W. 

Issued in Australia by Threadneedle International Limited ("TINTL") (ARBN 133 982 055). To the extent that this document contains f inancial product advice, that advice is provided by TINTL. TINTL is 
exempt from the requirement to hold an Australian f inancial services licence under the Corporations Act in respect of the f inancial services it provides. TINTL is regulated by the Financial Conduct 

Authority under UK law s, which differ from Australian law s.

This material is for information only and does not constitute an offer or solicitation of an order to buy or sell any securities or other f inancial instruments, or to provide investment advice or services to 

any retail client. Only persons w ho are wholesale clients are eligible to invest w ith TIINTL.

This document is distributed by Columbia Threadneedle Investments (ME) Limited, w hich is regulated by the Dubai Financial Services Authority (DFSA). The information in this document is not 
intended as f inancial advice and is only intended for persons with appropriate investment know ledge and w ho meet the regulatory criteria to be classif ied as a Professional Client or Market 

Counterparty and no other Person should act upon it. 
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Columbia Threadneedle Investments is the global brand name of the Columbia and Threadneedle group of companies.


