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Columbia Threadneedle Investments employs quantitative and fundamental methods to identify four distinct market
environments, described as neutral, capital preservation, bullish and highly bullish.

The market states are generally characterized by a combination of bond and stock market conditions as follows: capital
preservation (unfavorable bond market and neutral stock market conditions), neutral (neutral bond and stock market
conditions), bullish (neutral bond market and favorable stock market conditions), and highly bullish (unfavorable bond
market and favorable stock market conditions).

We believe that adjusting portfolio risk exposure based on this rules-based market-state classification process can lessen

the magnitude of market-related losses when markets are down and still capitalize on opportunities when conditions are
favorable.
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Historic market states May 2023 - April 2024.
Source: Columbia Management Investment Advisers, LLC based on internal model. Historical occurrences may not reflect future market conditions.
Past performance does not guarantee future results.

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. 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. Asset allocation does not guarantee a profit or protect against loss.

Columbia Threadneedle Investments (Columbia Threadneedle) is the global brand name of the Columbia and Threadneedle group of companies.
Advisory services provided by Columbia Management Investment Advisers, LLC, an investment adviser registered with the U.S. Securities and Exchange Commission.
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