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OVERALL POSITIONS 

	■ Equity markets have proven to be quite
resilient and have been trading on the
conclusion that the world will recover
from this year’s challenges. Monetary
and fiscal support have clearly worked
to support markets, and momentum
has resumed. On the other hand,
valuations no longer look as attractive,
and earnings revisions continue to be
negative. A burgeoning second viral wave
has created concerns that the market
hasn’t accurately priced prospective
damage to the global economy. With
such conflicting signals, we believe policy
allocations to equity are appropriate.

■ We continue to believe credit markets 
are best suited to benefit from the 
recent generous fiscal support policies. 
Spreads have tightened since March, but 
many fixed-income pricing dislocations 
still haven’t rebounded. This asset class 
can provide attractive defensive 
opportunities and a path to take 
advantage of a recovery.

■ While truly non-directional strategies
represent excellent opportunities to
diversify portfolios, many strategies
designated as “alternatives” have
inherent market beta and end up
struggling alongside traditional
risky assets. Because of this, we
believe policy-level allocations to
alternatives are appropriate.
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* In U.S. dollars as of March 31, 2020. Source Ameriprise Q1 Earnings Release. Contact us for more current data.

Not Federally Insured   No Financial Institution Guarantee   May Lose Value

  The views expressed are as of the date given, may change as market or other conditions change and may differ from views expressed by other Columbia Management Investment 
Advisers, LLC (CMIA) associates or affiliates. Actual investments or investment decisions made by CMIA and its affiliates, whether for its own account or on behalf of clients, may not 
necessarily reflect the views expressed. This information is not intended to provide investment advice and does not take into consideration individual investor circumstances. 
Investment decisions should always be made based on an investor’s specific financial needs, objectives, goals, time horizon and risk tolerance. Asset classes described may not be 
appropriate for all investors. Past performance does not guarantee future results, and no forecast should be considered a guarantee either. Since economic and market conditions 
change frequently, there can be no assurance that the trends described here will continue or that any forecasts are accurate.

  Alternative investments involve substantial risks and are more volatile than traditional investments, making them more suitable for investors with an above-average tolerance for risk. 
Foreign investments are subject to risks, including political, economic, market, social and others within a particular country, as well as to currency instabilities and less stringent 
financial and accounting standards generally applicable to U.S. issuers. There are risks associated with fixed-income investments, including credit risk, interest rate risk, and 
prepayment and extension risk. In general, bond prices rise when interest rates fall and vice versa. This effect is usually more pronounced for longer term securities. In general, equity 
securities tend to have greater price volatility than debt securities. The market value of securities may fall, fail to rise or fluctuate, sometimes rapidly and unpredictably. Market risk may 
affect a single issuer, sector of the economy, industry or the market as a whole.

 Diversification and asset allocation does not assure a profit or protect against loss.

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

  Securities products offered through Columbia Management Investment Distributors, Inc., member FINRA. Advisory services provided by Columbia Management Investment Advisers, LLC.

 © 2020 Columbia Management Investment Advisers, LLC. All rights reserved. 
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To find out more, call 800.426.3750 
or visit columbiathreadneedle.com

Columbia Threadneedle Investments is a leading global asset manager that provides a broad range of investment 
strategies for individual and institutional clients, managing $426 billion* across asset classes. Our team-based, risk-aware 
and performance-driven approach delivers the consistent investment experience you demand. 
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