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CURRENT VIEWS ON EQUITY, FIXED INCOME AND ALTERNATIVE ASSET CLASSES

. Equrty returns have been As of November 30, 2020

strong, and volatility continues
to go lower. A significant
amount of uncertainty has been
eliminated from markets
because of the successful
coronavirus vaccine results and
the U.S. presidential election
being called for Biden. Only the
fear of overexuberance and
lofty valuation levels keeps us
from having higher optimism in
equity markets. We believe tilts
toward risky assets will be
rewarded for a while as global
growth reaccelerates.

Fixed income has been a key
asset class throughout 2020.
It’s provided diversification in
the form of underlying duration
and an attractive way to play
recovery on the back of spread
compression. Looking ahead to
2021, we believe that credit
markets will continue to
attract attention as investors
hunt for higher yields. But we
acknowledge reduced
opportunities for upside.

While we see opportunities for
alpha in some areas of the
alternatives markets,
traditional markets are a more
attractive opportunity to spend
a risk budget in this
cooperative environment.
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Past performance does not guarantee future results. Important note: This chart is for illustrative purposes only and is not
intended to represent any investment product. All the above are forecasts based on Columbia Management Investment
Advisers, LLC models and analysis. As such, there is high likelihood that actual returns and economic results will deviate from
our expectations.

Diversification does not assure a profit or protect against a loss. 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.

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. 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. Information provided by third parties is deemed to be reliable but may be derived using
methodologies or techniques that are proprietary or specific to the third-party source.
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Columbia Threadneedle Investments (Columbia Threadneedle) is the global brand name of the Columbia and Threadneedle group of companies.
Columbia Management Investment Advisers, LLC is an investment adviser registered with the U.S. Securities and Exchange Commission.
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