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A message to our customers

I'm pleased to share with you our 2022 Value Assessment
Report for the Threadneedle Investment Services Limited UK
fund range.

In this our fourth, annual Value Assessment Report, we
continue to take a rigorous approach to reviewing our funds and
their underlying share classes and look at data covering a five-
year period. As in previous years, the report sets out actions, or
remedies, being taken to improve value.

An area of focus for the past three years has been to ensure
that all our customers are in the cheapest, most suitable share
classes. This has allowed us to reduce costs and provide better
value for many of our investors. In last year’s report we noted
plans for an Annual Management Charge Discount Model to
pass on economies of scale from the operation of larger funds.
We are pleased to provide further details in this report as the
Discount Model will launch at the end of April 2023.

Investment performance

In 2022, the market recovery following the Covid-19 pandemic
was swiftly halted by Russia’s invasion of Ukraine in February,
which became the dominant geo-political event of the year.
This had a profound impact on markets and generated
further inflationary pressure, notably in energy and food, that
precipitated a rise in interest rates globally. In the UK, inflation
hit 40-year highs and interest rates rose to levels not seen
since before the global financial crisis of 2007-08, leading to
a cost-of-living crisis for many.

Active managers aim to help investors ride out short-term
shocks in markets while capitalising on longerterm trends

and opportunities. In periods of market turbulence we remain
focused on long-term goals. However, last year some equity
fund performance over the short to medium term was affected
by the funds’ style bias. This bias, whereby our investment

style reflects our long-term focus on quality growth companies,
did not benefit from the rally in oil, gas and fossil fuels which
supported markets over the year. However, funds have delivered
on any income objectives and the majority of our funds and
share classes have produced positive returns over a five-year
period, allowing long-term objectives to be met. We are pleased
to see a change in the market environment early in 2023, which
should benefit the performance of many of our funds.

A responsible ethos

Our core business is the active management of clients’
investments through the well-researched allocation of capital to
companies and other assets in a manner designed to create
long-term value, support economic growth, and serve broader
prosperity. Having a responsible ethos is central to our values
as an organisation and in 2022 we were pleased to become

a signatory to the Net Zero Asset Managers initiative and the
Financial Reporting Council's UK Stewardship Code.

Conclusions and remedies

Overall, in this year's report we concluded that more than half
our funds provided ‘good’ to ‘outstanding’ value. Two funds
representing ‘poor’ value will be the subject of further remedies.
A full list of this year’'s remedies is included on page 36.

We hope this report will help you better understand and
assess the value our funds offer, enabling you to make more
confident and well-informed investment decisions. As always,
| welcome your feedback on the report and on the value we
offer more broadly — please do provide any feedback to
value@columbiathreadneedle.com

Thank you for choosing Columbia Threadneedle Investments.

A G 22

Nick Ring

Chief Executive Officer, EMEA
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Accountability:
Introducing our ACD

This Value Assessment Report is authored by Threadneedle Investment
Services Limited (TISL). TISL is an Authorised Corporate Director (ACD)
responsible for managing and administering the 55 funds covered in

the report, in compliance with Financial Conduct Authority (FCA) rules.

The role of the ACD is to make sure the funds are run in the best interests
of customers. As the ACD, TISL has ultimate responsibility for each fund.

The Board of TISL is comprised of the chair and executive and non-
executive (independent) members, bringing the relevant experience and
expertise to carry out its role. Columbia Threadneedle Investments has
been a strong advocate for the inclusion of non- executive board members,
and we have had independent directors on the TISL Board since July 2014.

We believe a combination of executive and non-executive board members
is best equipped to ensure the right focus on generating value for
customers and always acting in their best interests.

In operating the funds, TISL outsources investment management to
Threadneedle Asset Management Limited (TAML), which can delegate

to some group companies such as Columbia Management Investment
Advisers, LLC (‘CMIA’). The ACD has also directly appointed CMIA to provide
investment management services for the CT Global Emerging Markets
Equity Fund. Additional services are provided by third parties 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.

In 2021, we introduced additional oversight and governance for our UK
retail funds through the creation of majority independent boards for the
Columbia Threadneedle OEICs (the umbrella companies that contain
the funds covered in this report). This brings additional independent
perspective and challenge to the benefit of investors in these funds.

Executive Directors

Laura Weatherup

Global Head of Integration and Change
and Head of Operations, EMEA

Columbia Threadneedle Investments

B 26 years' industry experience

B Joined the company in 2004

B Member of the Board since July 2016

Richard Vincent

Head of Product, EMEA

Columbia Threadneedle Investments

W 28 years’ industry experience

B Joined the company in 2013

B Member of the Board since August 2019

Julie Griffiths

Global Head of Investment Risk

Columbia Threadneedle Investments

B Qver 30 years’ industry experience

B Joined the company in 2010

B Member of the Board since
September 2019

James Perrin

Chief Operating Officer, Distribution, EMEA
Columbia Threadneedle Investments

B 27 years' industry experience

B Joined the company in 2016

B Member of the Board since July 2022

Independent
Non-Executive Directors

Ann Roughead
Non-Executive Director
B QOver 30 years’ industry experience
B Appointed to the Board in
July 2014

Kath Cates
Non-Executive Director
B Over 30 years' industry experience
B Appointed to the Board in
March 2016
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Our approach to delivering value

Columbia Threadneedle Investments is an active asset
manager. Our role is to invest our customers’ money according
to clear objectives, within well-defined risk parameters, and to
provide transparent, high-quality reporting that enables them
to understand their investment products and ensure they
continue to meet their needs.

Our values of excellence, client focus, integrity and respect
underpin the way we operate our business. Our ability to deliver
value depends on highly capable people, a well- established
and repeatable investment process, and a client- focused
culture. Our strong fund governance ensures rigorous,
appropriate oversight of our products to ensure they continue
to meet the needs of our customers.

Comprehensive fund range

Our UK fund range offers 55 funds to retail customers, wealth
managers and institutional investors in the UK.

Our range covers the main asset classes of equities (company
shares), fixed income (company and government debt) and
commercial real estate. We have a choice of funds that invest
in single and multiple geographic regions as well as global
investment strategies. We also offer multi-asset and managed
funds which invest across all these asset classes and
geographies, aiming to add additional returns through active
allocation to each asset class. Several of our funds address
specific needs and objectives such as income, capital growth
or specific sustainability goals and criteria.

In designing and managing funds, we aim to meet customers’
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 short-term
performance. 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 retail investors).

Active investment approach

We are an active investment manager, which means we look
to deliver value by investing selectively in securities, sectors
and markets we favour and by avoiding or limiting exposure
to those we see as unattractive over a full economic cycle.
We are mindful that the level of investment risk we take is
appropriate to achieve performance objectives, while trying
to mitigate the risk of excessive loss or volatility in turbulent
market conditions.

As active managers we engage with companies in which we
invest and have a strong record in influencing positive change
through stewardship and voting. In 2022, we cast proxy votes
at over 6,500 shareholder and bondholder meetings in 66
markets. We view our active voting at company meetings as
one of the most effective ways of signalling our approval or
disapproval of a company's governance, management, board
and strategy. It is an active way to drive positive change.

Outcomes-focused

We know that outcomes are important for our customers,
whether that is capital growth, inflation protection, income
distribution or portfolio diversification. When assessing fund
performance, we have considered dual objectives where they
apply. For example, where a fund has an income component in
its investment objective, we assess how well it has met both
its income and capital growth benchmarks.

Consistently good service

Our customers invest with us both directly and indirectly
through an intermediary such as a financial adviser or
investment platform, and we are committed to providing
consistent levels of service to them.

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.

For more information on investment terms used in this report,
please see the Glossary on page 94.
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Methodology

This value assessment is based on the following seven criteria, as prescribed by the FCA. The report uses data up to 31 December 2022.

Value measure

1. Quality of Service

2. Performance

3. Authorised Fund Manager
(AFM) Costs — General

4. Comparable Market Rates

5. Comparable Services —
Internal Comparison

6. Economies of Scale

7. Classes of Units/Shares

Description

The breadth and quality of service provided to customers.

The performance of each fund against its stated objectives and targets
typically over three- and five-year time periods, after fees and charges
(i.e., at unit/share class level).

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.

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

A comparison of the costs and charges applied to different funds and share
classes in the product range. When considering the value given to large
institutional clients who invest in our funds, we compare to the value provided by
bespoke (segregated) mandates that we manage for other institutional clients.

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.

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

Key considerations

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

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

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

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

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

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

Are different OCFs between share classes justified?



VALUE ASSESSMENT REPORT/ April 2023

How we assess value

The TISL Board reviewed a large amount of data for each of
the 55 funds and their 428 share classes, to agree the ratings
across the fund range 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, including benchmark and peer group data

B Comparison between funds and their respective
benchmarks

B A consistent and repeatable methodology applied across
the entire fund range

B Reference to feedback from our customers, ranging from
service-related surveys and 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.

Instances of Poor Value have been subject to further review
and discussion by the Board and usually result in remedial
action (in some instances remedial action may already have
been taken).

**** Four stars represent ‘Outstanding’ value

Three stars represent ‘Good’ value
Two stars represent ‘Moderate’ value

* One star represents ‘Poor’ value
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Our Value Assessment summary

What we found

Set out below are the summary findings across each of the seven Value Criteria:

Service

Performance

1. Quality of Service

2. Performance

We have reviewed the quality of service provided by Columbia
Threadneedle and its outsourced partners to individuals,
intermediaries and institutions in 2022. Based on our on-
going monitoring of service levels, and independent customer
experience surveys, we conclude that service levels remain
consistently good. We are satisfied that this quality of service
represents Good Value for customers.

We have reviewed the investment performance of all funds
and share classes over three- and five-year periods, with

reference to each fund’'s performance targets and benchmarks.

Reflecting on the last three years, in 2020, many of our funds
performed well; 2021 was more challenging and this continued
in to 2022 as Russia’s war on Ukraine weighed heavily on
markets and investor sentiment. Inflationary pressures

built and central banks moved interest rates up to levels

not seen since the 2008-09 global financial crisis. Over five
years, we noted that most funds have met their objectives

to deliver capital growth.

The number of funds rated poor for performance increased
this year. Such funds have been subject to further review
and the Board is working with the investment manager to
determine appropriate remedial actions. Where there are
instances of persistent underperformance, some remedial

action has already been taken and, it is hoped, this will
bring improvements over time. Further remedies will be
communicated to investors in due course.

We have concluded, overall, that performance represents
Moderate Value for investors, compared with Good to
Moderate Value in the previous year's value assessment.

Cost

3. AFM Costs - General

We have reviewed the individual costs of services provided

to and associated with the Authorised Fund Manager (AFM):
Investment Management, Distribution, Internal Servicing and
Direct Fund Expenses (including outsourced services). As in
previous years, the costs have also been considered in context
of the revenue and overall profitability of the ACD. We consider
them to be reasonable and a representation of Good Value.
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Cost cont.

4. Comparable Market Costs

We have reviewed the costs and charges of our funds and
share classes relative to competitor funds in their peer groups.
Overall, the fees across the range remain Good Value. However,
we identified relatively poor value on a small number of the 428
Share Classes. Remedies in the form of reductions to annual
management charges are being implemented to improve value
and some share classes will be closed. Further details on the
remedies can be found on page 36.

5. Comparable Internal Services

We have once again reviewed the costs of the funds and
share classes relative to other pooled and institutional funds
managed by Columbia Threadneedle and remain comfortable
that the differences in fees do not reflect detrimental pricing
between investors in different funds and represent Good
Value overall.

6. Economies of Scale

We have reviewed and again noted that customers do benefit
from the scale of the firm. For example, greater negotiation
power with suppliers. Following successful implementation of a
number of remedies identified in previous Value Assessments
— although the Registrar Fee still scales in favour of the
Authorised Fund Manager when funds and share classes
become larger — only a small number of registrar fee remedies
are proposed this year. See the remedies on page 36 for
further information.

On some share classes of larger funds, we recognise that
the annual management charge also scales in favour of the
Authorised Fund Manager. Therefore, TISL will introduce an
Annual Management Charge Discount Model, from the end
of April 2023, to reflect economies of scale derived from the
operation of larger funds. Further details on this can be found
on page 31.

7. Class of Units

We have reviewed the costs of each share class in each

fund and are comfortable that the classes are marketed

to ensure that investors can access the right class at the

right price point. There is no suggestion that more expensive
share classes within the same fund are subsidising lower-cost
share classes.

We are pleased to note the remedies applied since 2020 to
convert retail customers to cheaper share classes and to lower
the minimum investment required to access the primary clean
retail share classes. The Board is satisfied that this is an area
of Good Value overall.
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Value Assessment conclusions

The diagram opposite summarises our evaluation

for each of the seven criteria. The only criteria

scoring lower than ‘Good’ is Performance which has a
‘Moderate’ Value score (down from ‘Good to Moderate’
the previous year).

Over the following pages, each rated criteria is
explored in more detail. This is followed by a
summary of proposed remedies identified through
this Value Assessment, and a recap on the remedies
implemented in 2022.

Individual fund and share class remedies can be
found in the remedies section on page 36.
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Over the past five years, on an asset-weighted basis the funds
have achieved the following value scores:

Funds and criteria score

Each fund has been awarded an overall score based on our assessment of the seven value criteria. Service is weighted

Jkk*  Outstanding

as 20% of the overall score, Performance is weighted at 50% and the five cost elements combined make up 30% of the lafala! Good
overall score. ok Moderate
* Poor

The scores for each fund are summarised in the table below. A more detailed assessment of each fund begins on page 39,
or by clicking on the fund name in the table. n/a

Due to a change of fund objective, relevant
track record is too short

Fund (A-Z) Overall Score Service Performance AFM Costs I\:::(Zf::tlzs C(::::::izlon Ez:':::::s Class of Units
CT American Extended Alpha Fund * % 2. 0.0.¢ * % . 0.0.¢ * . 0.0 ¢ . 0.0.¢ 2. 0.0.¢
CT American Fund % % * %k * % * % % *kkk  hkkk * % * %k
CT American Select Fund * % % % * % 2. 8.8 ¢ * % % * % %k * %k % % %
CT American Smaller Companies Fund * %k k * %k . 0. 0.0 ¢ * % K . 0. 8.0 ¢ % %k % % % % % %
CT Asia Fund * % % %k * % * % % . 2.0.0. N & & ¢ * % % * %k
CT China Opportunities Fund * % * %k * * %k * % * %k % % % * % %k
CT Dollar Bond Fund % %k * ok % %k % %k %k k % * kX * kK
CT Dynamic Real Return Fund * % * % % * * % * % % . 0.0 ¢ * K 0. 0.0. ¢
CT Emerging Market Bond Fund * % % * % % * * % * % % K * % % * %k 2. 0.0. ¢
CT Emerging Market Local Fund * % % * % % * % % * % K . 8.0.6.¢ * % %k * % %k * %
CT European Bond Fund * % * %k * % % * %k * %k K * %k * % %
CT European Fund dhkkk | kokok 1. 2.0. 0. A & & 2. 0.0 0. ¢ * %k * % % * %k
CT European Select Fund * % % * % % * % * % K . 8.0.6 ¢ 1. 0.0.¢ * % % %
CT European Smaller Companies Fund * %k K * %k * %k * %k K .2.0. 0. & & ¢ * %k K % %k
CT Global Bond Fund * % * %k * * kK *kokk  kkok * Kk 1. 8. 8. ¢
CT Global Emerging Markets Equity Fund * %k * %k * %* % K dokkk  kokok * Kk * k&
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. Comparable Internal Economies .
Fund (A-Z) Overall Score Service Performance AFM Costs Market Rates P S of Scale Class of Units

CT Global Equity Income Fund %* % % * % . 0. 0.0 ¢ %* % % * % % * % % % K 0. 0.0 ¢
CT Global Extended Alpha Fund * k ¥k k * k % %k 1. 8. 8. ¢ 1. 0.0 ¥k K 1. 8. 8. ¢
CT Global Focus Fund % %k K % % * % * % % * %k * %k % % %k * % %k
CT Global Multi Asset Income Fund * %k ¥* %k * k % %k %* %k % %k % %k %k
CT Global Select Fund * % 1. 8. 8. ¢ * % %k dokkk  kokok ¥k 1. 8. 8. ¢
CT High Yield Bond Fund %* % % % * % 1 8. 8. ¢ * % % %k * Kk K * kK
CT Japan Fund dhkkk | hkokk dkkk  kkk % % % % % %k % %k % %k %
CT Latin America Fund * %k % % % * * %k K *kkk  hkkk * % * %k
CT Managed Bond Focused Fund * % * % %k * * % %k * % %k * % %k * % %k * % %
CT Managed Bond Fund * X * % * * % % * * % %k * % %k * %
CT Managed Equity & Bond Fund * 1 8. 8. ¢ * % %k ¥k k % %k * 1. 8. 8. ¢
CT Managed Equity Focused Fund * % % * % % * % . 0.0.¢ * % % * % % 2. 0.0 ¢ 2. 0.0. ¢
CT Managed Equity Fund * %k * %k * . 8.0.6.¢ * % * * % * %k * % %k * % %k
CT Managed Equity Income Fund n/a * % n/a * % 0. 0.0. ¢ . 0.0 ¢ * % 0. 0.0 ¢
CT Monthly Extra Income Fund * % % * % % * % 1. 0.0.¢ * % % K * % 2. 0.0 ¢ 0. 0.0. ¢
CT Pan European Focus Fund Y %k % %k * % % * %k * % % % % * %k % % %
CT Sterling Bond Fund * Y % * % % * % % %k Y % % %k K
CT Sterling Corporate Bond Fund * %k * % % * % % * % % * % % . 0.0.¢ 0. 0.0 ¢ 0. 0.0. ¢
CT Sterling Medium & Long-Dated Corporate Bond Fund & 7 7 * % % * % * % % 2. 0. 0.6 ¢ * % % * % % * % %
CT Sterling Short-Dated Corporate Bond Fund * % % 2. 0.0 ¢ * % . 0.0.¢ * % % K . 0.0.¢ 1. 0.0 ¢ 2. 0.0. ¢
CT Sterling Short-Term Money Market Fund * % 0. 0.0 . ¢ * % * % * % * % * % % * %k

CT Strategic Bond Fund * % * % % * % * % % * % . 0.0.¢ 2. 0.0 ¢ 2. 0.0. ¢
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1 | E i .
Fund (A-Z) Overall Score Service Performance AFM Costs o LU ntern.a CONOMmiIes Class of Units
Market Rates Comparison of Scale

CT UK Equity Alpha Income Fund % %k 1. 8. 8. ¢ % % K Y % * % % %k % % Kk ¥k Kk
CT UK Equity Income Fund %* %k * % %k %* %k %* % % . 0. 0.0 ¢ %* % % * % * % %
CT UK Equity Opportunities Fund * * % % * * %k * * %k * % % * % %k
CT UK Extended Alpha Fund * % * % K * * %Kk * & * kX * Kk * kK
CT UK Fixed Interest Fund * % % %k * * %* %k % % * % %k % % % 1. 8.8 ¢
CT UK Fund * % * %k * * % *okkk  hkkk * % * %k
CT UK Growth and Income Fund * % * % % * * % %k * % * % %k * % K * %k
CT UK Index Linked Fund * % 1 8. 8. ¢ * * k& * k& %k Kk % ¥k Kk
CT UK Institutional Fund * % * % % * * % 1. 2.0. 0. N & & ¢ * %k * %k
CT UK Mid 250 Fund * % * % %k * * %k * % * % %k % % % * % %
CT UK Monthly Income Fund % %k * Kk % % %k * % %k * Kk * kK
CT Property Authorised Investment Fund * % * * % * % * % * 2. 0. 0.0 ¢ * %k * % X * % %
CT UK Property Authorised Trust % %k * % * %k % %k % %k % * %k * %k % % %
CT UK Smaller Companies Fund %* % % %* % * % %* % % * % %* % % % % % * % %
CT UK Social Bond Fund * %k k * %k * * * kK *hkokk  kkok * kK 1 8. 8. ¢
CT UK Sustainable Equity Fund % %k * %k * % * % %k * % % % % %k * %k % % %k

CT US Equity Income Fund % % % %* % 0. 0. 0.0 ¢ %* %k * 0. 0.0 ¢ * % . 0.0 ¢




We serve a wide variety of customers and 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 review the value of the services provided, we have
considered them with regards to three different
customer types during the customer journey:

these customers
deal directly with our contact centre; they receive
statements from us twice a year and have access to our
MyColumbiaThreadneedle online service with the latest
valuations and fund information.

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.

Our customers follow a similar client lifecycle journey consisting of four stages, as shown in the table below:

AWARENESS

Qualitative and quantitative data to support the
buying decision. The experience of purchasing
and client onboarding

Filter potential asset managers & their
products from thousands to hundreds

RESEARCH, SELECTION & PURCHASE

EXPERIENCE

VALUE ASSESSMENT REPORT

these include Wealth Managers,
Corporations, Insurers and Pension Funds who 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.

REDEMPTION

The experience of being a client of
Columbia Threadneedle. Quality of
information and service received

The experience of redeeming assets
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Servicing different types of customers

The Board has reviewed the services offered to the three different customer types across the client journey, and where possible benchmarked this experience against industry peers. In addition,
through surveys, we have asked customers for their feedback following our interactions with them. Some notable highlights are shown below:

Individuals who invest directly with us

Individuals who invest through a platform and/or an adviser

Institutional investors

In 2022, we maintained a high output of information for customers. This
included more than 50 thought leadership pieces specifically tailored for
our direct customers, with our weekly Market Monitor updates remaining
particularly popular. We also increased the frequency of podcasts, blog
posts and fund manager videos for our website.

We communicated with thousands of our customers a number of

times regarding specific changes to their funds. Service levels from our
outsourced providers continued to be high and when customers have
needed to access their investments, their experience in general remains

a positive one. This was evidenced by independent customer experience
surveys, with over 96% of participants being satisfied with the ease with
which they can do business with us. This year, we also surveyed customers
to gauge their awareness of and interest in climate change. Nearly 80%
believe it is important that asset managers seek to address climate
change through their investment decisions.

In 2022, we continued to engage with these customers through the use of
social media channels and our website. We maintained our high volume
of thought leadership content, producing some 200 pieces including
‘quick views’, longer research pieces, podcasts and videos (50 for direct
customers and 150 for professional investors). In particular, we continue
to be a strong advocate for responsible investment, leading discussion
and debate to help stimulate innovation and drive-up industry standards.
We also share regular information with clients through a regular
programme of events, while our published thought leadership covers the
spectrum of environmental, social and governance (ESG) issues that
impact our clients. Our ‘ESG knowledge shared’ website portal contains a
monthly summary of the content the Responsible Investment team has
produced, which has proved popular with our clients.

We have communicated with customers a number of times regarding
specific changes to their funds. The service experience remains strong,
with our dedicated team supporting advisers and platforms. Service levels
from our outsourced providers continue to be high.

In 2022, we continued to engage with these customers through the use of
social media channels and our website. We maintained our high volume
of thought leadership content, producing over 150 pieces for institutional
investors including ‘quick views’, longer research pieces, podcasts and
videos. In particular, we continue to be a strong advocate for responsible
investment, leading discussion and debate to help stimulate innovation
and drive-up industry standards. We also share regular information

with clients through a regular programme of events, while our published
thought leadership covers the spectrum of ESG issues that impact our
clients. Our ‘ESG knowledge shared’ website portal contains a monthly
summary of the content the Responsible Investment team have produced,
which has proved popular with our clients.

Institutional investors investing through pooled fund vehicles engage

with dedicated teams both at outsourced providers and Columbia
Threadneedle. Our client-facing teams provide information and service

at every stage of the client journey. This includes Know Your Client (KYC)
and Anti-Money Laundering (AML) processes and communication at the
start, and the completion of clients’ due diligence questionnaires later on,
ensuring a high level of service throughout.

1. Quality of Service

We have reviewed the quality of service provided by Columbia Threadneedle and its outsourced partners
to individuals, intermediaries and institutions in 2022. Based on our on-going monitoring of service levels,
and independent customer experience surveys, we conclude that service levels remain consistently good.
We are satisfied that this quality of service represents Good Value for customers.




In addition to the service provided to customers across the client journey,
the Board also reviewed a large number of services provided that may not

be immediately obvious to customers.

Across our global business, our Investment Consultancy & Oversight team uses a ‘5P’ approach
to ensure the integrity of an investment strategy. The team engages with our portfolio managers
— reviewing their performance, discussing their decision-making and analysing their processes,
all to ensure we remain faithful to our clients’ objectives and identify opportunities to continually
improve. This process is tangible evidence of our commitment to accountability.

Over 45 different fund price files are sent to more than 1,700 recipients each business day.
This covers the 428 share classes in this Value Assessment. We send over two million data items
to third parties on a monthly basis, ensuring we can keep clients up to date with our funds.

We have established extensive cybersecurity capabilities, but like other financial firms we are not
immune to online threats. To date we have not experienced any material breaches of, or interference
with, our centrally controlled systems and networks. We regularly audit and enhance our corporate
security capabilities across the firm and assess our ability to identify, protect against, detect, respond

to and recover from cyber threats. We also maintain policies and procedures in response to applicable
regulatory requirements in the UK and other global regions in which we operate, concerning the use and

protection of personal information and data.

We create content for our customers ranging from educational material and product brochures,

to market commentary and strategic outlooks. Our thought leadership pieces provide timely, thought-
provoking insights. In 2022 we maintained our high volume of thought leadership content producing
around 200 pieces (with more than 50 aimed at retail investors), as well as podcast episodes, blog
posts and Chief Investment Officer & fund manager videos for our website.

Source: Columbia Threadneedle Investments as at 31 December 2022

VALUE ASSESSMENT REPORT

TISL manages £26 billion of assets, across 55 funds, 428 share
classes and with over 55,000 direct customers. From meeting
companies on the ground and around the world, to gaining an
understanding of the economic, social and political trends that
shape our future, the continuous exchange of insights across
asset classes and sectors is ingrained in our process. With a
global team of over 2,500 people working together, Columbia
Threadneedle Investments is intentionally built to deliver our
customers success. Our expertise is diverse with more than 650
investment professionals sharing global perspectives across all
major asset classes and markets, and our customers have access
to a broad array of investment strategies and solutions.

We strive to be responsible stewards of our clients’ assets,

and embrace our role as active investors to drive positive change.
We dynamically interact with companies to enhance their long-term
performance and sustainability to create value for our clients as
well as society. As an investment manager we are also named as a
signatory to the Financial Reporting Council’s UK Stewardship Code.

During 2022, the Risk Team, which is independent of the portfolio
management team, was the ‘eyes and the ears’ of our customers,
monitoring more than 20 different risk measures every day for
each fund. As financial markets grappled with inflation and
geopolitical tensions, the team modelled possible scenarios

and helped portfolio managers navigate new sources of risk,
whilst continuing to critically analyse portfolios and address
areas for improvement.

During 2022, the Transfer Agent placed 656,091 deals, answered
24,220 calls, handled 11,025 written enquiries and completed
17,926 registration activities. In 2022, the Fund Accountant
produced 96,687 Net Asset Value prices across 55 funds and
carried out over 62,752 custody transactions.

During 2022 we dealt with 280 complaints. Our aim is to address
any themes or trends that emerge from complaints and improve
any processes to enhance future client experience.

Our teams remained vigilant throughout 2022 during the volatile
market conditions. Our compliance team actively monitor trades
and market movements in the funds to ensure that they remain
within their investment parameters, including reviewing 14,769
(14.52%) pre trades.
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2. Performance

Is the fund meeting our customers’ reasonable expectations based on the fund objective?

For each fund, we have considered investment performance
(after fees) versus the index benchmark over three and five
years. For most funds, three years aligns with the aim to
outperform a specific target identified in the objective (and

is shown in the charts starting on page 17) and five years
usually aligns with a broader fund objective of achieving
long-term capital growth. Five years is also the recommended
minimum holding period for nearly all our funds.

The performance scores in the tables starting on page 39
for each fund and share class reflect our findings.

In operating the funds, TISL outsources investment
management to Threadneedle Asset Management Limited
(TAML), which can delegate to some Group companies

such as Columbia Management Investment Advisers, LLC
(‘CMIA’). The ACD has also directly appointed CMIA to provide
investment management services for the Global Emerging
Markets Equity Fund.

Active management focused on fund objectives

In designing and managing funds, we aim to meet customers’
requirements and deliver the outcomes our customers
expect. For most of our funds, investment objectives are
medium to long term. As an active investment manager,
with a robust investment process, we aim to 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; we need to take
enough risk to achieve fund performance objectives,
without becoming distracted by short-term factors and
volatility in markets.

This active approach is in contrast to passive, or tracker,
funds which aim to match the performance of a stock
market index benchmark through replicating the securities
in that index. The performance a client receives from a
passive approach will therefore likely be similar to the
index return less the fees paid, with no prospect of the
outperformance that an active manager aims for but
cannot guarantee to deliver.

In reviewing the performance of each fund, the Board is
mindful of how active management investment decisions are
made. With an active investment process and style focused
on medium- to long-term objectives, there will often be short
periods when a fund outperforms or underperforms an index.
This will depend in part on the volatility of stock markets and
the extent to which a fund is invested in those companies or
sectors that are driving stock markets and indices up or down
in the short term.

In last year's value assessment, the Board noted that more
could be done, across the broader fund range, to explain how
a particular investment style or approach, through different
market conditions, can impact both short-term and long-term
outcomes. Since then, progress has been made to provide
better disclosure in relation to a small number of funds in
our range that exhibit a persistent growth style bias. Where
applicable, fund factsheets, prospectuses and key investor
information documents now display this information. More
information can be found further on in this report.
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Our analysis of style bias

In 2022, analysis was undertaken by our Investment
Consultancy & Oversight Team and the Investment Risk Team,
across our range of equity funds, to identify funds that exhibit
a persistent growth style bias relative to their respective
benchmarks.

Analysis was primarily based upon the Morningstar Value-
Growth Score, identifying funds that exceed a growth bias
threshold above their respective benchmarks, persistently,
over the past three years. It was supplemented by a more
qualitative assessment with reference to other style analytics
and proprietary research. It is the intention to review the
analysis on a periodic basis.

The analysis showed that the following funds exhibit a
persistent growth style bias:

CT European Select Fund

CT European Smaller Companies Fund
CT Global Emerging Markets Equity Fund
CT UK Smaller Companies Fund

CT Global Focus Fund

CT UK Mid 250 Fund

To improve awareness of this, our monthly factsheets for each
of the above funds now carry an explanation of growth style bias
and accompanying style bias risk disclosure:

B A fund exhibits a growth style bias relative to its benchmark
if the majority of the fund invests in companies with above
average growth rates, or good growth potential (based on
indicators such as earnings and sales growth) relative to
its benchmark. However, there is no guarantee that such
companies will continue to show such characteristics in the
future. A fund's investment style may also change over time.

B An investment style bias can impact a fund's performance
relative to its benchmark in a positive or negative way. No in-
vestment style performs well in all market conditions. When
one style is in favour another may be out of favour. Such
conditions may persist for short or long periods.

The above style bias risk disclosure has also been included

in key information documents and prospectuses. As well as
applying this to funds with a persistent style bias, the risk may
apply to other funds from time to time.

2. Performance

We reviewed the performance of each fund over three- and five-year periods

Reflecting on the last three years, in 2020, many of our funds performed
well; 2021 was more challenging and this continued in to 2022 as Russia’s
war on Ukraine weighed heavily on markets and investor sentiment.
Inflationary pressures built and central banks moved interest rates up to
levels not seen since the 2007-08 global financial crisis. Over five years,

we noted that most funds have met their objectives to deliver capital growth.

We noted the negative impact that a growth style bias may have had on
short term performance of some of our equity funds in 2021-22 as market
conditions tended to favour value style investing. 2023 is expected to be
more favourable to a growth approach. More information on style bias can
be found to the left.

Performance of funds with a dual objective (for example, funds that aim to
deliver an income target over three years and capital growth over five years
or more) has generally been positive.

We concluded that 15 funds have delivered Good or Outstanding value.
21 funds represent Moderate value, and 18 funds represent Poor value
in Performance terms.

The number of funds rated Poor for performance increased this year. Such
funds have been subject to further review and the Board is working with
the investment manager - Threadneedle Asset Management Ltd (TAML)

- to determine appropriate remedial action. Where there are instances

of persistent underperformance, some remedial action has already been
taken and, it is hoped, this will bring improvements over time. Some further
remedies will be communicated to investors in due course.

We have concluded, overall, that Performance represents Moderate value
for investors, compared with Good to Moderate value in the previous year's
value assessment.
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This chart shows the performance of
the TISL Equity Funds. The length of
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Against the Peer Group of competitor funds

Fund in top 25% (1st quartile)

Fund in lower middle,
51% to 75% (3rd quartile)

. Fund in upper middle,
26% to 50% (2nd quartile)
— Fund in bottom 25% (4th quartile)

........ Benchmark Return

q 4 P — . Fund Return vs Benchmark Return
each line on the ‘performance fan

shows a fund’s annualised performance

No three-year performance

track record
over three years relative to its stated
benchmark (the white dotted line).
Three years typically aligns to the fund’s o5 (3 2L 5 2
objective. The circle at the end of each 14 1 ----------------- 23 22
line indicates the quartile position versus 12 1?." ¢ L l l iy ~9 2
the relevant peer group for that fund. 18 - 4 [ ) ./}.,’ 6 43
The three-year relative return is shown :u. ‘x’” B
against each fund. 19 17
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@ CT American Extended Alpha Fund

@ CT American Fund

@ CT American Select Fund

@ CT American Smaller Companies Fund
© cT Asia Fund

@ CT China Opportunities Fund

@ CT Dynamic Real Return Fund

© CT European Fund

© CT European Select Fund

@) CT European Smaller Companies Fund
@ CT Global Emerging Markets Equity Fund
@ CT Global Extended Alpha Fund

@ CT Global Focus Fund

@) CT Global Select Fund

@ CT Japan Fund

@ CT Latin America Fund

@) CT Pan European Focus Fund
@ CT UK Equity Opportunities Fund
@) CT UK Extended Alpha Fund

¢l CT UK Fund

@@ CT UK Growth and Income Fund

@ CT UK Institutional Fund
¢8) CT UK Mid 250 Fund
¢éI) CT UK Smaller Companies Fund

@ CT UK Sustainable Equity Fund

Source: Factset/Morningstar. As at 31 December 2022. Performance data is shown after fees (net return) based on primary share classes.



This chart shows the performance

of our Fixed Income and Multi-Asset
Funds. The length of the line on the
performance fan shows the annualised
performance over three years relative
to the benchmark (the white dotted
line). Three years typically aligns to the
fund’s objective. The circle at the end of
each line indicates the quartile position
versus the relevant peer group for that
fund. The three-year relative return is
shown against each fund.

+5%

@ cT Dollar Bond Fund

@ CT Emerging Market Bond Fund
@ CT Emerging Market Local Fund
@ CT European Bond Fund

© CT Global Bond Fund

@ CT Global Multi Asset Income Fund
@ CT High Yield Bond Fund
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Against the Peer Group of competitor funds

Fund in top 25% (1st quartile)

Fund in lower middle,
51% to 75% (3rd quartile)

. Fund in upper middle,
26% to 50% (2nd quartile)
— Fund in bottom 25% (4th quartile)

........ Benchmark Return

— ' Fund Return vs Benchmark Return

' Does not have a peer group
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+2.5% Benchmark -2.5% -5% 5% -2.5% Benchmark +2.5% +5%

© CT Managed Bond Focused Fund

© CT Managed Bond Fund

@ CT Managed Equity & Bond Fund

@ CT Managed Equity Focused Fund
@ CT Managed Equity Fund

@ CT Sterling Bond Fund

@ CT Sterling Corporate Bond Fund

@ CT Sterling Medium and Long-Dated
Corporate Bond Fund

@ CT Sterling Short-Dated Corporate
Bond Fund

@ CT Sterling Short-Term Money Market
Fund

@ CT Strategic Bond Fund
@) CT UK Fixed Interest Fund

¢él) CT UK Index Linked Fund
@ CT UK Social Bond Fund
¢ CT Managed Equity Income Fund

Source: Factset/Morningstar. As at 31 December 2022. Performance data is shown after fees (net return) based on primary share classes.



Our income funds have dual objectives, that is, an aim of providing an
income yield higher than that of a benchmark over a three-year period,
combined with prospects of capital growth over the long term. Therefore,
we have considered the income objective separately, rather than just
examining performance on a total return (income and growth) basis.

This chart shows both the three-year annualised yield (income) versus
the benchmark and the five-year annualised total return (income and

14%

12%

Benchmark

10%

8%

6%
CT UK Equity Income Fund

4%
CT UK Equity Alpha Income Fund

5yr Annualised Total Return

CT Monthly Extra Income Fund
2%

0%

growth combined) performance (after fees). The yield figures have been

indexed to enable comparison of the different funds on the same chart.

This means that for each fund, 100 represents the benchmark yield
(income) that the fund is measured against.

All our funds with an income objective have delivered a three-year
annualised yield greater than that of their benchmark and a positive
annualised total return over five years with the exception of the two

CT US Equity Income Fund

CT Global Equity Income Fund

CT UK Monthly Income Fund

2%

90% 95% 100% 105% 110% 115% 120% 125%

CT Property Authorised Investment Fund*

CT Property Authorised Trust*

130% 135% 140% 145% 150% 155% 160% 165%

3yr Annualised Relative Yield versus the Benchmark
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Property Funds. The UK commercial Real Estate sector has been
challenged recently by several headwinds: the COVID 19 pandemic
meant uncertainty about property valuations; negative investor sentiment
across all asset classes in 2022 was compounded by the illiquid nature
of real estate and the suspension of dealing in many property funds due
to a lack of liquidity. Dealing in TISL's two property funds was suspended
from 10 October 2022 to 28 February 2023.

Fund size

£1bn £2bn £3bn £4bn

*Yields are 1yr Fund Historic Yield vs 1yr Sector Yield

Source: Factset/Morningstar. As at 31 December 2022.
Performance data is shown after fees (net return) based on primary
share classes.
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Responsible Investment

As a responsible investor, partner and citizen we are building RI capabilities that can help our clients achieve their financial goals while seeking to
shape the world they want to live in.

This continually pushes us forward in how we seek to operate as a business and to develop our in-depth Rl research capability as support for
investment decision-making and portfolio construction.

® Award-winning strategies

@ Along heritage v and solutions

Investing responsibly is not a new idea for us.

We were one of the earliest adopters of the UN
Principles for Responsible Investment and launched
Europe’s first ethically screened Equity fund and the
UK'’s first Social Bond fund.

@ A wealth of experience

Our dedicated Rl team forms a centre of excellence
supporting our clients and our business. Over 40
specialists have varied backgrounds from ESG policy
to climate science, to investment research.

&)

We have an extensive range of award-winning
strategies and solutions, providing client solutions
across asset classes and spanning the responsible
investment fund spectrum.

Driving change

Active ownership has been central to our work for
over two decades. Thoughtful engagement helps
us to develop a more complete understanding of
a company and we can have greater influence to
drive positive change, reduce risk and enhance
long-term performance.
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Playing our part in delivering net zero

We manage our business responsibly, including ensuring a rigorous approach to
our own corporate sustainability. Central to this is understanding and thoughtfully
responding to climate change, which presents both risks and opportunities for our
clients and our business operations.

NET ZERO c l : t
MANAGERS
INITIATIVE

Action 100+

We are a signatory to the Net Zero Asset Managers initiative and, working in
partnership with our clients, we aspire to reach net zero emissions by 2050 or
sooner across all assets under management and across our business activities.

We believe this will create long-term value, support economic growth, and serve
broader prosperity.

TASK FORCE on
CLIMATE-RELATED
FINANCIAL
DISCLOSURES

TCFD

All intellectual property rights in the brands and logos set out in this slide are reserved by their respective owners.
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The chart shows each of
our funds plotted against
two measures, the first
is the MSCI Responsible
Investment score.

The second measure
shows the carbon intensity
score (tonnes per $1m

of revenue) for each fund,
again based upon data
from MSCI.

This considers the carbon
output for all of the firms
held within each fund.
Each fund is measured
relative to its individual
benchmark, which is
indexed to 100, in order
to allow a comparison
across all of our funds.

MSCI Responsible Investment Ratings Score (Indexed)
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Source: Aladdin/Factset/ MSCI. As at 31 December 2022.
Not all Funds mentioned have an Rl objective, Please refer to the relevant Fund’s Objective for further information. Sustainability risks are integrated into the fund’s investment decisions making process for financial Risk Management purposes only.
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The chart shows each
of our Fixed Income

and Managed funds
plotted against the MSCI
Responsible Investment
score. Each fund is
measured relative to its
individual benchmark,
which is indexed to

100, in order to allow a
comparison across all of
our funds.

Source: Aladdin/Factset/ MSCI. As at 31 December 2022.

MSCI Responsible Investment Score (Indexed)
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CT Sterling Short-Dated Corporate Bond

CT Strategic Bond

CT Sterling Corporate Bond

CT Emerging Market Local

CT Sterling Medium and Long-Dated

Corporate Bond

CT High Yield Bond

CT European Bond

CT UK Social Bond

CT Global Multi Asset Income

CT UK Index Linked

CT Sterling Bond

CT UK Fixed Interest

CT Dollar Bond

CT Global Bond

CT Emerging Market Bond

CT Managed Equity Income

CT Managed Bond

CT Managed Equity & Bond
CT Managed Equity Focused
CT Managed Bond Focused

Not all Funds mentioned have an Rl objective, Please refer to the relevant Fund’s Objective for further information. Sustainability risks are integrated into the fund’s investment decisions making process for financial Risk Management purposes only.

CT Managed Equity
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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?

We have considered whether the OCF paid by customers in We have reviewed these costs in relation to both the

each fund offers good value in relation to the costs incurred revenue and profit of TISL, which can be viewed in the

to provide fund management and associated services. Company Report and Accounts. We have also considered,
We have considered the cost associated with: where practical, the market rates for these types of service

as a comparison or guide.

B |nvestment Management (outsourced to Group companies)
B Distribution, provided by TISL itself

B |nternal Servicing, including those services outlined in the
‘Quality of Service’ section

B Direct Fund Costs, provided by external outsourced
providers

Minus
costs

Profit
Equals | _Profit 3.AFM Costs Y % %

‘Good’ value

We have reviewed the individual costs of services provided to and
associated with the AFM: Investment Management, Distribution,
Internal Servicing and Direct Fund Costs (including outsourced
services). As in previous years, the costs have also been
considered in context of the revenue and overall profitability of
the ACD. We consider them to be reasonable and a representation
of Good Value.

Cost Type. Colour shows details about Cost Type. Size shows sum of Bps. The marks are labelled by Cost Type.




What are the costs?

In carrying out the management of the fund, the fund manager will incur Transactions Costs, through the buying and selling
(trading) of securities. After these costs the fund will generate a gross performance return for the period. The Ongoing
Charges Figure (OCF) is then subtracted from the gross return to give the net return received by the investor.

The Transaction Costs plus the Ongoing Charges Figure (OCF) combine to give the ‘Total Investment Cost’.

0.23%*

£2.30 for every £1,000 invested

* Typical/Average costs incurred in an
Equity Fund (Z class)

Gross Performance
Return

(before fees)

0.83%*

£8.30 for every £1,000 invested

VALUE ASSESSMENT REPORT/ April 2023

Net Return

(after all fees)

Annual Management
Charge (AMC)

Registrar
Fee

Direct
Costs
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The make-up of OCFs and Transaction costs

The Annual Management Charge is a fixed charge (expressed as a The Registrar Fee is a fixed charge (expressed as a percentage of the The Direct Costs are a variable charge at share class level and cover
percentage of the value of the assets in the share class) at share value of the assets in the share class) at share class level, payable the following:
class level, payable directly to TISL, which covers the following tasks to TISL, which covers the following: B Regulatory fees
and services: B Maintaining the shareholder register and transfer accounting B Audit costs - each fund is a UK incorporated entity with an
B Investment management costs - the fund manager’s skill, - receiving and processing customer requests to buy and sell independent auditor
expertise and research, fund governance, compliance and risk shares in the fund; administering changes such as names and B Depository and custody fees - oversight and safekeeping of the
management addresses as required fund’s assets on behalf of share/unit holders
B Fund accounting including calculating the net. as§et value .(prlce) | Dlstr.|but|ng ar.ly income to shareholder§/un|tholders - it Gl G o el G 67 e T (6 e e [l
of the share class, over the counter (OTC) derivative valuation applicable to income share classes/units e S SR
and investor tax calculations - every business day of the year B Circulating and publishing the net asset values (fund share
B Middle office costs - investment accounting, trade management, prices) on each dealing day
client reporting, corporate actions and other daily, weekly and B Tax, legal and other professional fees
monthly administration B Convening and holding general shareholder meetings
B The calculation and payment of any distributor trail B Printing and distributing fund reports, accounts and
commissions, rebates or discounts prospectuses

B Translation costs - relevant to funds sold outside the UK

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

Ongoing Charges Figure (OCF) Transaction Costs Total Investment Cost

The total sum of the Annual Management Charge (AMC), Registrar These are dealing costs and taxes, incurred when fund managers Please note, OCF and Transaction Costs are already accounted for
Fee and Direct Costs. Shown at share class level, being a percentage trade (buy and sell) investments on behalf of the fund. when we refer to the net performance at share class level after fees.
of the value of your investment on an annualised basis. A variable charge, at fund level, being a percentage of the value of

your investment.



VALUE ASSESSMENT REPORT/ April 2023

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):

B How do the OCFs for 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.

B 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
from Morningstar.

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 with the OCF form
the Total Investment Cost value score in the tables starting
on page 39.

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.

4. Comparable Market Rates

We have reviewed the costs and charges of our funds and share classes
relative to competitor funds in their peer groups. Overall, the fees
across the range remain Good Value. However, we identified relatively
poor value on a small number of the 428 Share Classes. Remedies

in the form of reductions to annual management charges are being
implemented to improve value and some share classes will be closed.
Further details on the remedies can be found on page 36.
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Comparable Market Rates bar chart

This chart shows the average weighted fees charged by the Top 60 Asset Management in particular asset classes (eg, Fixed Interest Funds being cheaper than Equities) or
firms (measured by Assets Under Management) in the UK market. For each asset investment approaches (eg, low-cost passive funds which only aim to deliver returns
management firm, the chart shows the split between the Ongoing Charges Figure (OCF) close to an index), we believe this is a useful representation of the market with which
and the Transactions costs — combining to give the Total Investment Cost. Whilst it we can benchmark our fees. The TISL fund range is represented by Columbia

is important to understand that these numbers may be skewed by firms specialising Threadneedle in the chart below.

Total Investment Cost for largest 60 fund groups

[ Average Weighted OCF [l Average Weighted Tr.
18
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Columbia Threadneedle

Source: 31st Dec 2022. Morningstar/Factset. Performance data is shown after fees (net return) based on primary share class.
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5. Comparable Services - internal comparison

Is the OCF broadly the same between similar funds within the range? For large institutional customers, 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 39, 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 other
companies in the Columbia Threadneedle Investments Group.
It was 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:

B More complex regulatory and governance structure of
pooled funds

B 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 report

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

B Administrative duties related to the management services
of pooled funds, eg, preparing papers for board governance
— such as this value assessment

B 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 customers.

5. Comparable Services - Internal Comparison

We have once again reviewed the costs of the funds and share classes relative to other
pooled and institutional funds managed by Columbia Threadneedle and remain comfortable
that the differences in fees do not reflect detrimental pricing between investors in different
funds and represent Good Value overall.
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6. Economies of Scale

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

Annual Management Charge (AMC)

We use revenue from the AMC to ensure we can fulfil our obligations

to customers 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.

Following a commitment made by the Board in last year's Value
Assessment Report, TISL is introducing an Annual Management Charge
Discount model at the end of April 2023 to reflect economies of scale
derived from the operation of larger funds. Full details are set out on
the next page.

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 26)

for services provided on behalf of the fund and its shareholders
(customers). Therefore, customers benefit from a more stable and
predictable Ongoing Charges Figure (OCF) as a result. The amount
received by us from the Registrar Fee 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 further reductions (see remedies on
page 37) in the Registrar Fees on selected share classes of three
funds.

Direct Costs

We noted that customers receive some benefit from scale, for
example regarding audit fees which are expressed as a 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 2022 can be
found on page 36.

6. Economies of Scale

We have reviewed and again noted that customers do benefit from the scale of the firm. For example, greater negotiation power with suppliers. Following successful implementation of a number of remedies identified in previous
Value Assessments, the Registrar Fee still scales in favour of the Authorised Fund Manager when funds and share classes become larger. Therefore, some further remedies are proposed this year. See the remedies on page 37
for further information. In addition, on some share classes of larger funds, we recognise that the annual management charge also scales in favour of the Authorised Fund Manager. Therefore TISL is now introducing an Annual
Management Charge Discount model to reflect economies of scale derived from the operation of its larger funds. Overall, the Board has concluded this is now an area of Good Value.
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Introducing our Annual Management

Charge (AMC) Discount Model

We are introducing a discount model which will be applied to
the primary share classes of our largest UK domiciled funds
for a minimum of 12 months.

Largest funds are defined as those funds in the TISL
fund range that exceed £1 billion in size on 31 December
each year.

The discount will be applied on a sliding scale (see table).

Where applicable, discounts will be applied on primary share
classes from 1 May each year. If 1 May is not a business day,
it will be applied from the last business day in April.

Fund size
As at 31 December

Under £1bn

£1bn to £2bn

£2bn to £3bn

£3bn to £4bn

£4bn to £5bn

£5bn or more

Annual Management Charge Discount
effective the following May

None

0.01%

0.02%

0.03%

0.04%

0.05%

By reviewing fund sizes annually, TISL has the flexibility to
extend the discount to funds as they scale up beyond £1
billion in size. Conversely, TISL can discontinue it on funds
that fall below £1 billion in size. The rate of discount can also
change according to the scale set out in the table.

Once applied, a discount will remain in place at the same rate
for a 12-month period (regardless of whether a fund grows or
contracts during that time).

A list of in-scope funds and share classes that will be subject
to a discount from 28 April 2023 is shown in the table on
page 32.

31



VALUE ASSESSMENT REPORT/ April 2023

Annual Management Charge Discounts
2023-2024

CT UK Equity
Income Fund

CT American
Fund

CT Dynamic
Real Return
Fund

CT UK Fund

CT European
Select Fund

CT Managed
Equity & Bond
Fund

Fund Size
As at
31-12-2022

£3.85bn

£2.40bn

£1.45bn

£1.30bn

£1.32bn

£1.15bn

Share Class

Name

CT UK Equity Income Z Accumulation
CT UK Equity Income Z Income

CT American Z Accumulation

CT American Z Income

CT Dynamic Real Return Z Accumulation
CT Dynamic Real Return Z Income
CT UK Z Accumulation

CT UK Z Income

CT European Select Z Accumulation
CT European Select Z Income

CT Managed Equity & Bond T Income

CT Managed Equity & Bond Z Accumulation

Share Class ISIN

GBOOB888FR33

GB00B8169Q14

GBOOB7T2FKO7

GBOOB6WD1G18

GBOOB93TQ868

GBOOB93MKD82

GBOOB84PM559

GBOOB84PMM20

GBOOB8BC5H23

GBOOB98WQ465

GBOOBMGRVY95

GBOOBMGRVZ03

Current AMC

(as per prospectus)

0.75%

0.75%

0.75%

0.75%

0.75%

0.75%

0.75%

0.75%

0.75%

0.75%

0.65%

0.65%

AMC

Discount

0.03%

0.03%

0.02%

0.02%

0.01%

0.01%

0.01%

0.01%

0.01%

0.01%

0.01%

0.01%

Discounted
AMC

(applicable from
28-04-2023 to
30-04-2024)

0.72%

0.72%

0.73%

0.73%

0.74%

0.74%

0.74%

0.74%

0.74%

0.74%

0.64%

0.64%

TISL will set out details of applicable
Annual Management Charge Discounts
in each annual Value Assessment
Report. The audited annual report

and accounts for each fund will also
confirm details of any discounts
applied during the accounting period.
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. 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 decades. It has evolved to meet the needs and goals of our diverse range of customers, in response to
significant regulatory, industry and technological change. The same can be said about the development of different share classes over the
years. The table below sets out our most popular share classes and notes how their use has evolved in recent years.

Retail (Class 1)

Z (New Retail Class)

Institutional (Class 2)

Class X (Zero AMC Institutional)

Traditionally, these classes were the home of
individual customers who invested directly with us.
Many customers held their investments in a Columbia
Threadneedle ISA wrapper.

In 2020, we began a process of converting the
shareholdings of individual customers, who had
invested with us directly, into lower-cost share
classes (typically the Z class). This process continued
from 2021 to 2022 with the conversion of the
shareholdings of individuals who had invested
directly with us via an Execution-Only broker or a
financial adviser.

Many institutions, such as insurers, have remained
invested in this type of share class. Where they

have invested a large amount in the fund, they are
typically in receipt of a rebate or refund of part of the
Annual Management Charge (AMC) from Columbia
Threadneedle. If they wish, such institutions are
eligible to convert their investment to a lower-cost
share class (usually with no rebate or refund on the
annual management charge).

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, many UK financial advisers were directing
their customers to use fund platforms which, over
time, made Z classes (also known in the industry as
‘clean’, ‘platform’ or ‘unbundled’) the most popular
class for new investments into funds.

Following the conversion of retail customers’
investment to the Z class it is now available to all
individual customers in the UK should they choose to
invest directly with Columbia Threadneedle, making

it the most widely available share class. In 2022, the
minimum investment in the class is being lowered to
reflect its accessibility.

Most of Columbia Threadneedle’s Class 2
(‘Institutional’) share classes pre-date the Retail
Distribution Review (RDR). They have an OCF that is
lower than Retail 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, most of these share classes are a ‘hybrid’
between Class 1 Retail and Class Z.

In 2022, more than 4,000 retail customers were
moved from this class to the cheaper Z class.

Institutions are also eligible to convert 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.

The X share class is suitable for institutions that
prefer to be billed separately for asset management
services. Eligibility is subject to a higher minimum
investment and a separate fee agreement. We now
offer an X class on nearly all our funds.

In 2022, we worked with some of our large
institutional clients to convert more than £2.5 billion
of their holdings (from Class 1, 2 or Z) into this X
class to the satisfaction of these clients.
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In reviewing the share classes across each fund, we
considered not just the quoted Annual Management
Charge, but also the net figure (after commissions,
or rebates have been paid) to better understand the
relative value of each class.

We took account of different customer types and the level
of OCF paid across the different share classes and are
comfortable, overall, that customers are in suitable

share classes.

In reaching this conclusion, we noted the positive impact

that the programme of share class conversions, i.e., moving
all UK direct retail customers to the cheapest available retail
class (typically Z) over the course of 2020-22 has had in
terms of better value for all our direct registered customers.
Similarly, institutions that have moved to X share classes have
benefited from simpler administration of their investments.

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 current rebate or commission
arrangements) and a proactive approach is being taken
to engage with institutions on this.

7. Class of Units

We have reviewed the costs of each share class in each fund and are
comfortable that the classes are marketed to ensure that investors can
access the right class at the right price point. There is no suggestion
that more expensive share classes within the same fund are subsidising
lower-cost share classes.

We are pleased to note the remedies applied since 2020 to convert
retail customers to cheaper share classes and the progress made in
getting more eligible institutions to use the X share class. The Board is
satisfied that this remains an area of Good Value overall.
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Class of Units: Assets under management
by share class type

This chart shows the amount and percentage of assets in the four main share classes — 1, 2, Z and X — over the past four years. Whereas overall AUM dropped over
2022, the movements between classes has continued as we sought to ensure all clients are in the most appropriate share class. As mentioned previously, in 2022

we worked with some of our large institutional clients to convert more than £2.5 billion of their holdings (from Class 1, 2 or Z) into this X class reducing operational risk.
This movement can be seen in the chart below.

£0 £5,000,000,000 £10,000,000,000 £15,000,000,000 £20,000,000,000 £25,000,000,000 £30,000,000,000 £35,000,000,000

2019 28% 36% 14% 22%

<

2020 29%

4

2021 30%

<

2022 30%

Class Z B class 2 Il class1 B class X

Source: Columbia Threadneedle Investments. As at 31 December 2022.
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Remedy Type

Conversion of customers to
cheaper share classes

Fund/Share Class

Various

Comment/Impact

In 2022, we moved more than 4,000 customers (circa £92 million of AUM) from Class 2 Institutional shares to cheaper Z' share classes.
We also moved a small number of customers holding Class ‘D’ shares into cheaper share classes. The ‘D’ share classes then closed.

VALUE ASSESSMENT REPORT /

Annual Management Charge
(AMC) reductions

Implementation date:
1 September 2022

CT Property Authorised Investment Fund

0.05% (5bps) cut to AMC on Class 1 Retail

CT UK Property Authorised Trust

0.05% (5bps) cut to AMC on Class 1 Retail

CT European Bond Fund

0.05% (5bps) cut to AMC on Class Z Clean

CT UK Index Linked Fund

0.05% (5bps) cut to AMC on Class 1 Retail

Registrar Fee reductions

Implementation date:
1 September 2022

CT Global Select Fund

0.05% (5bps) cut to Reg Fee on Class 1 Retail

CT American Smaller Companies

0.02% (2bps) cut to Reg Fee on Class 1 Retail

CT American

0.01% (1bp) cut to Reg Fee on Class 1 Retail

Subsidies in 2022

CT China Opportunities Fund

CT Dollar Bond Fund

CT UK Sustainable Equity Fund

CT Dynamic Real Return Fund

CT Global Focus Fund

CT Emerging Market Local Fund

CT Global Multi Asset Income Fund

CT UK Extended Alpha Fund

Eight funds benefitted from subsidy caps in 2022

Fund Manager Change

CT UK Equity Opportunities Fund

Fund Manager Change: 1 Feb 2023

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%.



Remedies - Upcoming actions

Remedy Type

Fund/Share Class

Comment/Impact

VALUE ASSESSMENT REPORT/ April 2023

Annual Management Charge
Discount Model

28 April 2023

CT UK Equity Income Fund

0.03% (3bps) Annual Discount to AMC on Class Z Clean

CT American Fund

0.02% (2bps) Annual Discount to AMC on Class Z Clean

CT Dynamic Real Return Fund

0.01% (1bps) Annual Discount to AMC on Class Z Clean

CT UK Fund

0.01% (1bps) Annual Discount to AMC on Class Z Clean

CT European Select Fund

0.01% (1bps) Annual Discount to AMC on Class Z Clean

CT Managed Equity & Bond Fund

0.01% (1bps) Annual Discount to AMC on Class Z Clean and Class T Clean

Annual Management Charge
(AMC) reductions

Planned implementation date:

1 September 2023

CT Sterling Bond Fund

0.05% (5bps) cut to AMC on Class Z Clean

CT Emerging Market Bond Fund

0.10% (10bps) cut to AMC on Class 1 Retail

CT European Bond Fund

0.10% (10bps) cut to AMC on Class 1 Retail

CT High Yield Bond Fund

0.10% (10bps) cut to AMC on Class 1 Retail

CT Sterling Short Dated Corp Bond Fund

0.10% (10bps) cut to AMC on Class1 Retail

CT Global Select Fund

0.01% (1bp) cut to Reg Fee on Class 1 Retail

Registrar Fee reductions

Planned implementation date:

1 September 2023

CT Global Select Fund

0.01% (1bp) cut to Reg Fee on Class 1 Retail

CT American Smaller Companies Fund

0.03% (3bps) cut to Reg Fee on Class 1 Retail

CT American Fund

0.02% (2bps) cut to Reg Fee on Class 1Retail
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Fund and Share Class tables

The Fund Scorecard table includes a column showing the ISIN to help you identify your share class. Customers who have invested directly with
Columbia Threadneedle will find the ISIN of their share class on their 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 the ISIN.

: FUND NAME, SHARE CLASS NAME,FUND SIZE  © : MSCI CARBON INTENSITY SCORE: MSCI (an independent CT American Fund o
L?“C"ag;:f‘zg%yg)p;;"gzd“"e‘:'ﬁ ':]‘(ﬁ!::‘;’fe:all’:ssz‘vje"r’;ﬂ"""es The Fund aims o ncrease the value of your investment over the long term. 100k to outperform the S&p 500 Index ove rlling 3-year periods,ate the deduction o charges
o ______________________________________________________________ . fbon (C tted per $1 mili : up
ovLVIE TR e o e o s Q- -0~ . O o - -0
EACH SHARE CLASS: This shows the Overall s o © rere
Value Verdict, which combines the Performance ~ : 1 . .
Value Score (50%), the Cost and Charges Value o --------------------------------------------------------------------------------- : iS04 ff“}“ n.qﬁnm
Score (30%) and the Services Value Score (20%) : MSCI ESG SCORE: MSCI (an independent ratings agency) : o Lo L l'l -il
into an overall Value Score, where four stars i assign a score to all securities designed to measure e T
rebresert outstandig ovrll el and onesar 1@ company esfence o longtem, industy materia - ] -
represents poor value. i environmental, social and governance (ESG) risks. They use HAAR cusindng
o ) : : arules-based methodology to identify industry leaders and e Moderate et smamcion . it rtomne ot GZE e onpmechaermnets B Toutmmsmencontoper omantote  Sotne

N.B.Where no Overall Value Verdict is provided  : : |aggards according to their exposure to ESG risks and how well *o — o'“} Ggo" > “"“’"T:‘j;:"'"”o‘"“‘"”' N TN oo i SR B T 2 S 1 1
this is because the share class has not i they manage those risks relative to peers. We roll up these Wy W o W Toz% e 00 o, prTs a0 1% ez -
existed for more than five years and therefore security level scores to arrive at a score for our funds and | Accumulation GBP  #rr{rvs GBOO01444586 10.02% 11.18% -1.05% Aty 1.05% £1050 157% £1568 P S v e
a Performance Value Score is unable to be £ 1 compare this to the score of the fund’s benchmark. : : : : 4
calculated. e e eeeeeee e eaer—eeeaaaaeaaaaeeeaareeeaaaeeeaarnaeeaernreeaaaneeaann
PERFORMANCE AFTER FEES VS BENCHMARK: - ISIN NUMBER: The unique identifier for each share class. : PERFORMANCE VALUE SCORE: This score combines data on the performance of COST & CHARGES VALUE SCORE: This column shows the Cost & Charges
This shows the relative performance of the the share class over one, three and five years, together with risk measures such as Value Score, comprised of the comparison against peers of both the
fund against the benchmark over 1, 3 and 5 volatility and upside/downside risk, as well as the maximum drawdown suffered by Ongoing Charges Figure and the Transaction Costs. Each measure is
years.The data is annualised and indexed, in o --------------------------------------------------------------------------------- : : the share class. It also takes into account how active the fund manager has been weighted according to the % split of each charge.
order to anchor to a consistent view of the : SHARE CLASS/BENCHMARK PERFORMANCE: These columns i relative to the benchmark. These measures combined detail - nOtjustwhat was — § oeeerseeemssssssssmmmssssin i
benchmark across the time periods. A green © % show the performance of both the fund’s share classandits ~ : i achieved, but also how bumpy a journey it was in terms of returns.
line above the blue benchmark line indicates benchmark over a three-year period (to 31 December 2021). @ """"""""""""""""""""""""""""""""""""""""""""""""
outperformance for that period. A red line below  © The numbers are annualised. Performance is shown after fees :  SERVICE VALUE SCORE: This column shows the Service Value Score
the blue benchmark line indicates relative ¢ have been deducted. This is because fees are removed from i assigned to each fund share class by the board. On the whole, the service
underperformance for that period. Primary Share ¢ fund and benchmark. ONGOING CHARGES FIGURE: These columns show the Ongoing Charges Figur : score remains the same since service attributes apply equally across
class used as fund proxy. (OCF) in % terms and in £ per £1,000 invested. all funds.
"""""""""""""""""""""""""""""""""""" : :  PERFORMANCE RELATIVE TO BENCHMARK: This column @

: ONGOING CHARGES FIGURE: This shows how i shows the difference between the fund share class performance : TOTAL INVESTMENT COST: These columns show the Total Investment Cost, which

i the fund’s primary share class OCF compares to and the benchmark. Once again, the data is annualised and combines the Ongoing Charges Cost and the Transaction Costs. This is shown in
the average of the peer group. i represents a three-year period to 31 December 2021. both % and £ per £1,000 invested.
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CT American Extended Alpha Fund

The Fund aims to increase the value of your investment over the long term. It looks to outperform the S&P 500 Index over rolling 3-year periods, after the deduction of charges.

Overall Value Score Performance after Fees Cost - Fees MSCI Carbon Intensity MSCI ESG Score
BM @ Fund @ Benchmark
® 7Y @ Fund @ Average
@ Benchmark
W WY & £9.20
MODERATE Per Year
1y 3y 5Y
Per £1000 Invested = 100-150 150-200

OUR VALUE RATINGS 20% PERFORMANCE COSTS AND CHARGES SERVICE

% # ¥ Outstanding

Yeirdris  Good

Yr¥r7777 Moderate Ongoing Total

KLY Poor 3yr Annualised Share Class 3yr Annualised 3yr Annualised Performance  Performance Value =~ Charges Figure ~ Ongoing Charges Figure £p Investment  Total Investment Cost £p per Charges Value  Service Value
Verdict ISIN (Share Class) erformance (after fees) Benchmark Performance versus Benchmark Score (50%) % per £1000 invested Cost % £1000 invested Score (30%) Score (20%)

Z Accumulation GBP ¢y vr7y GBOOBOINMDMS8O 8.04% 11.18% -2.82% 8 SWad 0.92% £9.20 1.79% £17.92 b ShA WA b 88" g

| Accumulation GBP  Yrv¥vryr GBO0OB28BBW75 8.12% 11.18% -2.75% 8 SWad 0.85% £8.50 1.72% £17.22 b AWad )8 8" g

R Accumulation GBP  vrvrirvr GB00B28B7B81 7.23% 11.18% -3.55% 8 SWad 1.68% £16.80 2.55% £25.52 b Qha o b8 8" g

X Accumulation GBP - GBO0OBJ7VY285 9.01% 11.18% -1.95% - 0.09% £0.90 0.87% £8.72 P awaid D 88 oWd

All data as at 31 December 2022
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CT American Fund

The Fund aims to increase the value of your investment over the long term. It looks to outperform the S&P 500 Index over rolling 3-year periods, after the deduction of charges.

Overall Value Score

Performance after Fees

TR AT

GOOD

OUR VALUE RATINGS 20%

% # ¥ Outstanding

ey  Good

Yr¥r7777 Moderate

Kirvevy  Poor Verdict  ISIN (Share Class)
Z Accumulation GBP Yy vy GBOOB7T2FK07
Z Income GBP v iryr GBOOB6WD1G18
| Accumulation GBP ¥ yryr GB0001444586
R Accumulation GBP ¢ ¥ryryr GB0001530566
R Income GBP YrYrr7r GBOOBOGDGF93
X Accumulation USD Y ¥rvrvr GBOOB0OZZRWO09
X Accumulation GBP ¢ ¥ ¥rvr GBOOBOZWYR59
X Accumulation GBP - GBOOBKTLLX34
X Accumulation EUR  Yxyrvryr GBOOB0ZZRS62

All data as at 31 December 2022

1y

erformance (after fees)

10.28%
10.29%
10.02%
9.50%
9.50%
7.74%
11.13%
5.92%

9.57%

3y

3yr Annualised Share Class

5Y

3yr Annualised
Benchmark Performance

11.18%
11.18%
11.18%
11.18%
11.18%
7.66%
11.18%
11.18%

9.49%

@ Fund

3yr Annualised Performance
versus Benchmark

-0.81%

-0.80%

-1.05%

-1.51%

-1.51%

0.08%

-0.05%

-4.73%

0.07%

Cost - Fees

Per Yty
b

Per £1000 Invested

‘ PERFORMANCE COSTS AND CHARGES SERVICE

MSCI Carbon Intensity MSCI ESG Score

@ Benchmark

250-300 300+

150-200 2

@ Average

@ Benchmark

] o | o]

£8.10

reipmamse | iRl omnechuefirece  imgsiien | Toliyesmens cou oo chumitte | Sttt
PRy 0.81% £8.10 1.33% £13.28 WRRY | AR
B AT 0.81% £8.10 1.33% £13.28 WRRY | ARAY
P de ey 1.05% £10.50 1.57% £15.68 WA | ARAY
B AT 1.50% £15.00 2.02% £20.18 WA | ARAY
Hr e ety 1.50% £15.00 2.02% £20.18 HRAYY | AAEY
vy 0.05% £0.50 0.52% £5.18 L 8.8 8 ¢ L a7a gis
RS S 0.05% £0.50 0.52% £5.18 AARKA | ARAY

- 0.05% £0.50 0.52% £5.18 KRR | ARRY
R S 0.05% £0.50 0.52% £5.18 KRR | ARRY
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CT American Select Fund

The Fund aims to increase the value of your investment over the long term. It currently looks to outperform the S&P 500 Index over rolling 3-year periods, after the deduction of charges.

Overall Value Score Performance after Fees Cost - Fees MSCI Carbon Intensity MSCI ESG Score

BM @ Fund @ Benchmark
® 7Y @ Fund @ Average

@ Benchmark

W LT 7 £8.20

MODERATE Per Year

1y 3y 5Y e
Per £1000 Invested

OUR VALUE RATINGS 20% ‘ PERFORMANCE COSTS AND CHARGES SERVICE

% # ¥ Outstanding

Yeirdris  Good
Yr¥r7777 Moderate Ongoing Total
KLY Poor 3yr Annualised Share Class 3yr Annualised 3yr Annualised Performance  Performance Value =~ Charges Figure ~ Ongoing Charges Figure £p Investment  Total Investment Cost £p per  Charges Value Service Value
Verdict ISIN (Share Class) erformance (after fees) Benchmark Performance versus Benchmark re (50%) % per £1000 invested Cost % £1000 invested Score (30%) Score (20%)
Z Accumulation GBP ¥ ¥rvrvr GBOOB7HJLD86 8.62% 11.18% -2.31% 8 e 0.82% £8.20 1.44% £14.37 b 47 4" S WY
Z Income GBP Yryrvrvr GBO0B8BC1961 8.61% 11.18% -2.31% 8 S ad 0.82% £8.20 1.44% £14.37 478" aid WY
Z Accumulation CHF - GBOOBHCQKB55 2.97% 6.04% -2.89% - 0.82% £8.20 1.53% £15.27 )47 4 S A 4 6 gid
Z Accumulation GBP - GB0OOBHCQKC62 3.43% 11.18% -6.97% - 0.82% £8.20 1.53% £15.27 AR L6 ¢ oW
R Accumulation GBP  vrvrvrvr GB0001529238 7.77% 11.18% -3.07% Prir v vy 1.57% £15.70 2.19% £21.87 ) 278" Sid i i vy
R Income GBP Yririryy GBOOBOGDXT21 7.77% 11.18% -3.07% Prir vy 1.57% £15.70 2.19% £21.87 AR P i vy
I Accumulation GBP ¥ 7rvr GB0001447597 8.36% 11.18% -2.54% RAg g 1.06% £10.60 1.68% £16.77 RRRTY R 8" 8 oid
X Accumulation GBP  fryrvrvr GBOOBYX3VJ90 9.45% 11.18% -1.55% b S ad 0.06% £0.60 0.62% £6.17 b 48 ¢ ¢ W R

All data as at 31 December 2022
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CT American Smaller Companies Fund

The Fund aims to increase the value of your investment over the long term. It looks to outperform the Russell 2500 Index over rolling 3-year periods, after the deduction of charges.

Overall Value Score Performance after Fees Cost - Fees MSCI Carbon Intensity MSCI ESG Score

@ Fund @ Benchmark

| Fund Average
g

@ Benchmark

1 6 6 o ¢ ] £8.80 Y aoag
2

OUTSTANDING Per Year (@

1y 3y 5Y
Per £1000 Invested = 100-150 150-200

OUR VALUE RATINGS 20% PERFORMANCE COSTS AND CHARGES SERVICE

% # ¥ Outstanding

Yeirdris  Good
Yr¥r7777 Moderate Ongoin, Total
KLY Poor 3yr Annualised Share Class 3yr Annualised 3yr Annualised Performance  Performance Value =~ Charges Figure ~ Ongoing Charges Figure £p Investment  Total Investment Cost £p per  Charges Value Service Value
Verdict ISIN (Share Class) erformance (after fees) Benchmark Performance versus Benchmark re (50%) % per £1000 invested Cost % £1000 invested Score (30%) Score (20%)
Z Accumulation GBP W GB00B8358789 14.97% 8.43% 6.03% b 8 6 & ¢ 0.88% £8.80 1.22% £12.17 b 47 4" S b 88" g
Z Income GBP W% GBOOB88YT359 14.97% 8.43% 6.03% b 8 6 6 4 0.88% £8.80 1.22% £12.17 478" aid )8 8" g
I Accumulation GBP ## &% GB0001530459 14.76% 8.43% 5.84% b 8 8 6 ¢ 1.06% £10.60 1.40% £13.97 )47 4 S b8 8" g
R Accumulation EUR e % GBOOBOWGY707 12.50% 6.78% 5.36% L 2 8 8 ¢ 1.63% £16.30 1.97% £19.67 AR D 88 oWd
R Income GBP % &% GBOOBOGDXX66 14.11% 8.43% 5.23% 0 28 8¢ 1.63% £16.30 1.97% £19.67 ) 278" Sid i i vy
R Accumulation GBP ¥ ## GB0001530129 14.11% 8.43% 5.23% 0 2 8 8¢ 1.63% £16.30 1.97% £19.67 AR P i vy
X Accumulation USD  #r ¥ #%# GBOOB1DD7Z69 12.37% 5.00% 7.02% b 28 8 ¢ 0.06% £0.60 0.34% £3.37 1 48 84 R 8" 8 oid
X Accumulation GBP YW GBOOB19ZCK63 15.90% 8.43% 6.89% b 8 8 & 4 0.06% £0.60 0.34% £3.37 b 48 ¢ ¢ W R
L Accumulation GBP - GBOOBLFH8MO04 - - - - 0.66% £6.60 1.00% £9.97 b 84 ¢ 4 8" 8" g

All data as at 31 December 2022



© Return to Funds and criteria score page VALUE ASSESSMENT REPORT / April 2023

CT Asia Fund

The Fund aims to increase the value of your investment over the long term. It looks to outperform the MSCI AC Asia Pacific ex Japan Index over rolling 3-year periods, after the deduction
of charges.

Overall Value Score Performance after Fees Cost - Fees MSCI Carbon Intensity MSCI ESG Score

BM @ Fund @ Benchmark
® o @ Fund @ Average

@ Fund @ Benchmark
WY T vy £9.00
GOOD Per Year
1y 3y 5Y e
Per £1000 Invested = 100-150 150-200

OUR VALUE RATINGS 20% PERFORMANCE COSTS AND CHARGES SERVICE

% # ¥ Outstanding

Yeirdris  Good

Yr¥r7777 Moderate Ongoing Total

KLY Poor 3yr Annualised Share Class 3yr Annualised 3yr Annualised Performance  Performance Value =~ Charges Figure ~ Ongoing Charges Figure £p Investment  Total Investment Cost £p per Charges Value Service Value
Verdict ISIN (Share Class) erformance (after fees) Benchmark Performance versus Benchmark Score (50%) % per £1000 invested Cost % £1000 invested Score (30%) Score (20%)

Z Accumulation GBP  fryrvrvr GB0O0OB83BWC19 0.82% 2.91% -2.03% L 88" g 0.90% £9.00 1.70% £17.01 b 47 4" S b 88" g

I Accumulation GBP  Yrvr vy GB0001441020 0.65% 2.91% -2.19% 8 S ad 1.08% £10.80 1.88% £18.81 478" aid )8 8" g

R Accumulation GBP  yr vy GB0001441137 0.07% 2.91% -2.76% 8 S Wad 1.64% £16.40 2.44% £24.41 )47 4 S b8 8" g

X Accumulation GBP Y ¥rvryy GBOOBDZYJL12 1.67% 2.91% -1.21% b 88 oWd 0.08% £0.80 0.80% £8.01 1 48 8¢ D 88 oWd

X Accumulation GBP ¢ ¥ ¥rvr GBOOBZ2GR109 1.66% 2.91% -1.22% Prir i vy 0.08% £0.80 0.80% £8.01 * kA& i i vy

All data as at 31 December 2022
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CT China Opportunities Fund

The Fund aims to increase the value of your investment over the long term. It looks to outperform the MSCI China 10/40 Index over rolling 3-year periods, after the deduction of charges.

Overall Value Score Performance after Fees Cost - Fees MSCI Carbon Intensity MSCI ESG Score

BM @ Fund @ Benchmark
& 7Y @ Fund @ Average

@ Benchmark

W LT 7 £9.20

MODERATE Per Year
1y 3y 5Y ®
Per £1000 Invested = 100-150 150-200

OUR VALUE RATINGS 20% ‘ PERFORMANCE COSTS AND CHARGES SERVICE

% # ¥ Outstanding

ey  Good

Yr¥r7777 Moderate Ongoing Total

KLU PO e IsiN(ShareClass) Performance (after fetn.  Benchmark Performance | versus Benchmanc | Seore 0% T e OB o aesren T Mcosto o oo invested TP Cemeaoky  Sere (30%)
Z Accumulation GBP ¥ yryryy GB00B846CP88 -3.69% -3.22% -0.48% KTy 0.92% £9.20 1.26% £12.61 WALy R0 " S
Z Accumulation EUR - GB0O0OBPZ55C14 - - - - 0.92% £9.20 1.26% £12.61 WYy WKLY
| Accumulation EUR Yy vy GBOOB1PRWG29 -5.20% -4.69% -0.53% L S a WA 1.10% £11.00 1.44% £14.41 WYy WKLY
| Accumulation GBP ¥ yrvy GBOOB1PRWF12 -3.85% -3.22% -0.65% L SR awawd 1.10% £11.00 1.44% £14.41 D2 ek aid 078 8 o
| Accumulation USD  Yrvrvrvr GBOOB1PRWJ59 -6.78% -6.28% -0.53% ) Qe waud 1.10% £11.00 1.44% £14.41 b2 Sk aid i i vy
R Accumulation GBP  rv¥irvr GBOOB1PRW734 -4.40% -3.22% -1.22% h SRekAd 1.67% £16.70 2.01% £20.11 b2 Sk aid D e o
R Accumulation USD ¢ rvr GBOOB1PRWC80 -7.31% -6.28% -1.10% D Shawawd 1.67% £16.70 2.01% £20.11 R KRR
R Accumulation EUR s ¥rvryr GBOOB1PRW957 -5.74% -4.69% -1.11% L Sa WA 1.67% £16.70 2.01% £20.11 PRGN a kA 88" gud
X Accumulation GBP - GBO0OOBJCWIL04 -2.82% -3.22% 0.41% - 0.10% £1.00 0.34% £3.41 R Ry WY

All data as at 31 December 2022
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CT Dollar Bond Fund

The Fund aims to provide income with the prospect of some investment growth over the long term (5 years or more).

Overall Value Score Performance after Fees Cost - Fees MSCI Carbon Intensity MSCI ESG Score
@ Fund @ Benchmark

| Fund Average
g

@ Benchmark

R W77 £6.70

GOOD Per Year

1y 3y 5Y ®

Per £1000 Invested = 100-150

OUR VALUE RATINGS 20% ‘ PERFORMANCE COSTS AND CHARGES SERVICE

% # ¥ Outstanding

ey  Good

Yr¥r7777 Moderate Ongoing Total

KLU POOT  yew SN (ShareClass) berformance (aer fect)  Benchimark Performance ) vereus Bencmank . | Seare (ot e OB o aesren T Mcostoe o oo invested TP Ceneaoky  Sere (20%)
Z Accumulation GBP v yrvr GB00B87D9990 1.08% 0.52% 0.56% W vy 0.67% £6.70 0.70% £7.01 WALy R0 " S
R Accumulation GBP v ¥rvryr GB0002771946 0.58% 0.52% 0.06% DS SR A 1.17% £11.70 1.20% £12.01 WYy WKLY
R Accumulation USD v ¥rvrvr GBOOB44DFG38 -2.48% -2.66% 0.19% W vy 1.17% £11.70 1.20% £12.01 WYy WKLY
R Income GBP Yriririy GB0002702230 0.58% 0.52% 0.06% D ke 1.17% £11.70 1.20% £12.01 D2 ek aid 078 8 o
R Income USD Yrrvryr GBOOBT1FQWX62 -2.52% -2.66% 0.15% P ke 1.17% £11.70 1.20% £12.01 b2 Sk aid i i vy
R Accumulation EUR ¢+ vrvr GBOOBOWH8D75 -0.83% -1.01% 0.18% P Sk e 1.17% £11.70 1.20% £12.01 b2 Sk aid P i vy
Z Income GBP Trir{r7r GBOOBIBRCL73 1.07% 0.52% 0.55% AR 0.67% £6.70 0.70% £7.01 R KRR
X Accumulation USD  Yrrvryr GBOOBF5Q2D48 -1.43% -2.66% 1.27% D0 @ 0.10% £1.00 0.03% £0.31 b 47 4" S 88" gud
X Accumulation GBP  yr¥rvryr GBO0OBDS5ZXT05 1.66% 0.52% 1.14% R0 @ 0.10% £1.00 0.03% £0.31 R Ry WY

All data as at 31 December 2022
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CT Dynamic Real Return Fund

The Fund aims to provide a rate of return on your investment above inflation (defined as the Consumer Price Index (CPI)), and currently targets an average annual return of CPIl +4% when
measured over 3 to 5 years, before charges are deducted. Regardless of market conditions, the Fund also seeks to deliver a positive return over any 3-year period. However, positive
returns are not guaranteed, and no form of capital protection applies.

MSCI Carbon Intensity MSCI ESG Score
@ Benchmark

Performance after Fees Cost - Fees

Overall Value Score
BM . Fund
@ Fund @ Average

‘ £9.30 ‘
Per Year @) -
([ )
= L L .
z 10015 150-20 200250 300 S0

Per £1000 Invested

@ Benchmark

g g . @m

MODERATE

OUR VALUE RATINGS 20% ‘ PERFORMANCE COSTS AND CHARGES SERVICE

Y% W % Outstanding
08" 8 awd Good

YrYrv77r Moderate Ongoing Total
ALY Poor 3yr Annualised Share Class 3yr Annualised 3yr Annualised Performance  Performance Value  Charges Figure ~ Ongoing Charges Figure £p Investment  Total Investment Cost £p per Charges Value Service Value
I Verdict ISIN (Share Class) Performance (after fees) Benchmark Performance versus Benchmark Score (50%) % per £1000 invested Cost % £1000 invested Score (30%) Score (20%)
Z Accumulation GBP ¢ vryrvr GB00B93TQ868 1.02% 9.65% -7.87% ) Siawaid 0.93% £9.30 1.16% £11.64 Ry L 88 oWd
I Accumulation GBP  vrvrvrvr GBOOB92GCX53 1.17% 9.65% -7.73% ) Shakaid 0.75% £7.50 0.98% £9.84 Ay D8 e o
I Income GBP Trir{r7r GBOOB92X4P21 1.16% 9.65% -7.74% ) Shakand 0.75% £7.50 0.98% £9.84 AR R DS ik
S Accumulation GBP ¥ vrvy GBOOBWWC6P48 1.36% 9.65% -7.55% ) Ghakekd 0.50% £5.00 0.73% £7.34 ) 474" aid W WY
Z Income GBP Yrrr7y GBOOBI3MKD82 1.02% 9.65% -7.87% SRR 0.93% £9.30 1.16% £11.64 AR ARRLY
X Accumulation GBP  Yrvryryr GB00B955V105 1.69% 9.65% -7.26% L SRS R A 0.10% £1.00 0.23% £2.34 R Ry WKLY

2022 proved to be a very challenging year for the Dynamic Real
Return Fund. Against the backdrop of Russia’s war on Ukraine,
turmoil in equity markets spread to other asset classes and
combined with rising inflation in a manner not seen since before
the global financial crisis of 2007-8. The Fund produced negative
returns for the calendar year 2022. However, it continued to meet
its aim of producing a positive return over any 3-year period.

The return of high inflation in 2022 was a further concern, given
that the Fund is aiming to provide inflation beating returns over
3-to-5-year periods (as set out in the Fund’s objective at the top
of this page).

All data as at 31 December 2022

Although the rate of inflation is expected to fall from its recent
peak, the ACD has added further disclosure to marketing material,
key investor information documents and the prospectus: The
Fund targets an average annual return of inflation (CPI) +4% before
charges when measured over 3 to 5 years. In times of heightened
inflation this target is unlikely to be met.

Meanwhile, the portfolio managers remain focussed on delivering
against the Fund'’s stated objectives.
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CT Emerging Market Bond Fund

The Fund aims to provide income with the prospect of some investment growth over the long term. It looks to outperform the J.P. Morgan Emerging Market Bond Index Global (EMBI
Global) over rolling 3-year periods, after the deduction of charges.

Overall Value Score Performance after Fees Cost - Fees MSCI Carbon Intensity MSCI ESG Score

@ Fund @ Benchmark
| @ Fund @ Average

fete fety - f Y

()
@ Fund @ Benchmark
600D per Year @ \I B 2 ] o ] o]
Per £1000 Invested 0-300 300+

0-100 100-150 150-200 0

OUR VALUE RATINGS 20% ‘ PERFORMANCE COSTS AND CHARGES SERVICE

% # # Outstanding

ey  Good
Yr¥r7777 Moderate Ongoin; Total
KLY Poor 3yr Annualised Share Class 3yr Annualised 3yr Annualised Performance  Performance Value =~ Charges Figure ~ Ongoing Charges Figure £p Investment  Total Investment Cost £p per  Charges Value Service Value
Verdict ISIN (Share Class) erformance (after fees) Benchmark Performance versus Benchmark re (50%) % per £1000 invested Cost % £1000 invested Score (30%) Score (20%)
Z Income GBP Yryrvrvy GBOOB817DW83 -1.05% -1.37% 0.32% 8 e 0.75% £7.50 0.99% £9.93 b 84 ¢ 4 b 88" g
Z Income GBP Yrrvrvy GB00B82D7569 -1.05% -1.37% 0.33% 8 S ad 0.75% £7.50 0.99% £9.93 b 84 ¢ 4 )8 8" g
Z Accumulation EUR ¢ ¥rvrvy GBOOBD5V6X34 -2.47% -2.87% 0.41% 8 S Wad 0.75% £7.50 0.99% £9.93 b 8 4 6 4 b8 8" g
I Accumulation GBP s vrvrvr GBOOB1XK5K87 -1.40% -1.37% -0.03% ) Skawaid 1.09% £10.90 1.33% £13.33 AR D 88 oWd
I Accumulation USD vy vrvr GBOOB1XK5Q40 -4.40% -4.49% 0.09% ) gaiaid 1.09% £10.90 1.33% £13.33 ) 278" Sid i i vy
I Accumulation EUR vy vrvr GBOOB760YK06 -2.79% -2.87% 0.09% ) giawaid 1.09% £10.90 1.33% £13.33 AR P i vy
R Income GBP e iryy GB0002365608 -1.88% -1.37% -0.52% R giaiaid 1.60% £16.00 1.84% £18.43 RRRTY R 8" 8 oid
R Accumulation GBP  Yrvr iy GB0002773652 -1.92% -1.37% -0.56% ) Qe wawd 1.60% £16.00 1.84% £18.43 ) 4 0" gid W R
R Accumulation USD  vr v vy GBOOB66GND72 -4.90% -4.49% -0.43% Wy 1.60% £16.00 1.84% £18.43 b4 4 S 8" 8" g
R Income USD Yryrvrvr GBOOBOYZH104 -4.95% -4.49% -0.48% ) Qe wand 1.60% £16.00 1.84% £18.43 R R b8 8" g
RIncome EUR Yryr vy GBOOBOWHK191 -3.27% -2.87% -0.42% ) Qe wawd 1.60% £16.00 1.84% £18.43 )47 4 S b 8 8" g
R Income USD Yririryy GBOOB4RK4755 -4.95% -4.49% -0.48% b Sawaid 1.60% £16.00 1.84% £18.43 )48 Sid b 88 oWd
Z Accumulation GBP ¢ ¥ vy GBO0B8Q77573 -1.08% -1.37% 0.29% ) gaiaid 0.75% £7.50 0.99% £9.93 b 28 84 P i vy
I Income GBP Tririryr GBOOB7W)B118 -1.37% -1.37% 0.00% ) giawaid 1.08% £10.80 1.32% £13.23 ) 20" Sid R 8 9 oid
R Income GBP YedeveYs  GB0033749408 -1.88% -1.37% -0.52% | §igaats 1.60% £16.00 1.84% £18.43 WARY | ARAY

All data as at 31 December 2022
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CT Emerging Market Local Fund

The Fund aims to provide income with the prospect of some investment growth over the long term. It looks to outperform the J.P. Morgan Government Bond Index - Emerging Markets
(GBI-EM) Global Diversified over rolling 3-year periods, after the deduction of charges.

Overall Value Score Performance after Fees Cost - Fees MSCI Carbon Intensity MSCI ESG Score

No Data Available
| @ Fund @ Average

***i} | £7.70 [ ] F”'ii @ Benchmark
GOOD — PerYear @ ni’-n-nn-

1y 3y 5Y

Per £1000 Invested

OUR VALUE RATINGS m 20% ‘ PERFORMANCE COSTS AND CHARGES SERVICE

% # # Outstanding
P 8 & akd Good

Trir{r7r Moderate Ongoin, Total

HOTTT POOF  verr  IsiN(ShareClass) berformance (after fets)  BenchmarkPerformance ) versus Benchmark - Sty o B BT OnEo e rverea T Mlostoe T 0 vested PP sty Seweo
Z Income GBP Yrievryr GBOOB88S8291 -2.36% -3.04% 0.71% Ty 0.77% £7.70 0.89% £8.88 HRRY: | AR
| Accumulation USD  rvrvrv7 GBOOB2B3X794 -5.41% 6.11% 0.75% D ROAL 0.85% £8.50 0.97% £9.68 HRRY: | AR
R Income EUR 777 GBOOB2B3NZ73 -4.62% -4.52% -0.10% D AR 1.62% £16.20 1.74% £17.38 WAL | WRRY
R Income GBP 777y GBOOB2B3NWA43 -3.18% -3.04% -0.14% D AR 1.62% £16.20 1.74% £17.38 BRI | RRRY
R Accumulation EUR  Jr 77y GB0OOB3CD6)84 -4.58% -4.52% -0.06% D SACREAT 1.62% £16.20 1.74% £17.38 ALYy Ay
R Accumulation GBP  $rvrr7s GB0OOB3CD5916 3.21% -3.04% -0.18% AT 1.62% £16.20 1.74% £17.38 AdrTrYr | Ay
R Accumulation USD  $ev¢7rvr GBOOB3KK3D40 -6.16% 6.11% -0.05% D SASAA 1.62% £16.20 1.74% £17.38 DRy AR
Z Accumulation GBP  Yr 7777 GBOOBSONJR42 -2.36% -3.04% 0.70% D OROAL 0.77% £7.70 0.89% £8.88 ARRTY | WRRY
| Accumulation EUR  Yrvrvryy GBOOB2B3X919 3.81% -4.52% 0.74% D EROAT 0.85% £8.50 0.97% £9.68 HRRYr | RRRY
| Accumulation GBP  rvrvrvy GBOOB2B3X356 -2.44% -3.04% 0.62% D NOAL 0.85% £8.50 0.97% £9.68 HRKY: | RRRY
R Income USD #7777 GBOOB2B3NY66 6.11% -6.11% 0.01% D AGAOAL 1.62% £16.20 1.74% £17.38 HRLIYr | WRRY
X Accumulation GBP Yy #rrvr GBOOB2B3XG82 -1.71% -3.04% 1.38% Hr Ry 0.10% £1.00 0.12% £1.18 Ahhhk | AARY
X Accumulation EUR  dr#dr# GB0OOB2B3XL36 -3.08% -4.52% 1.50% Frfr vy 0.10% £1.00 0.12% £1.18 AhAhh AR
X Accumulation USD  #r#r v GBOOB2B3XH99 -4.70% 6.11% 1.51% ey 0.10% £1.00 0.12% £1.18 Ahhh AR
X Income GBP WYY GBOOBNG64H70 -1.70% -3.04% 1.39% ) 8 8 As 0.10% £1.00 0.12% £1.18 KAk | AR

All data as at 31 December 2022
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CT European Bond Fund

The Fund aims to provide income with the prospect of some investment growth over the long term. It looks to outperform the ICE BofA Pan-Europe Broad Market Index over rolling 3-yeat
periods, after the deduction of charges.

Overall Value Score Performance after Fees Cost - Fees MSCI Carbon Intensity MSCI ESG Score
BM @ Fund @ Benchmark
Ps — a @ Fund @ Average
@ Benchmark
ARAQR QS £5.90
MODERATE Per Year
1y 3y 5Y
Per £1000 Invested = 100-150 150-200

OUR VALUE RATINGS 20% PERFORMANCE COSTS AND CHARGES SERVICE

% # ¥ Outstanding

ey  Good

Yr¥r7777 Moderate Ongoing Total

KLU PO yeur  siN(ShareClass) berformance (after feen.  Benchmark Performance | versus Benchmanc - | Seore 0% T e OB o aeren T Mcostoe o oobinvested TP Cemeaoky  Sewre (20%)
Z Income GBP Yrryryr GBOOB990YR84 -4.71% -4.72% 0.01% W vy 0.59% £5.90 0.70% £7.04 R Ry R0 " S
Z Income EUR Yrriryr GBOOB94CTT60 -6.05% -6.17% 0.13% W vy 0.59% £5.90 0.70% £7.04 R R WKLY
Z Accumulation GBP - GBOOBKPHVB38 - - - - 0.59% £5.90 0.70% £7.04 R R WKLY
I Accumulation EUR Yrirvriys GBO0B3T70242 -5.98% -6.17% 0.20% DT aWad 0.58% £5.80 0.69% £6.94 23 & 4 078 8 o
| Accumulation GBP  rvrvrvr GBOOB3WLPN99 -4.64% -4.72% 0.08% P e 0.58% £5.80 0.69% £6.94 28 ¢ 4 i i vy
R Accumulation GBP  rvrirvr GB0002773769 -5.15% -4.72% -0.45% b Qe W o 1.10% £11.00 1.21% £12.14 Ay P i vy
R Accumulation EUR ¥y GBOOB465TP48 -6.48% -6.17% -0.33% D Shawawd 1.10% £11.00 1.21% £12.14 AR R KRR
R Income GBP Yririryr GB0002702909 -5.15% -4.72% -0.46% L Sa WA 1.10% £11.00 1.21% £12.14 Ry 88" gud
R Income EUR Yrriryr GBOOB3T17K35 -6.49% -6.17% -0.34% KTy 1.10% £11.00 1.21% £12.14 R Ry WY
X Accumulation GBP - GBOOBJCWIM11 -4.16% -4.72% 0.58% - 0.08% £0.80 0.11% £1.14 8 8 & ¢ D8 " S

All data as at 31 December 2022
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CT European Fund

The Fund aims to increase the value of your investment over the long term. It looks to outperform the FTSE World Europe ex UK Index over rolling 3-year periods, after the deduction of
charges.

Overall Value Score Performance after Fees Cost - Fees MSCI Carbon Intensity MSCI ESG Score

@ Fund @ Benchmark

| Fund Average
g

@ Benchmark

1 6 6 o ¢ £8.80

OUTSTANDING Per Year
|

1y 3y 5Y e
Per £1000 Invested = 100-150 150-200

OUR VALUE RATINGS 20% ‘ PERFORMANCE COSTS AND CHARGES SERVICE

% # ¥ Outstanding

Yeirdris  Good
Yr¥r7777 Moderate Ongoing Total
KLY Poor 3yr Annualised Share Class 3yr Annualised 3yr Annualised Performance  Performance Value =~ Charges Figure  Ongoing Charges Figure £p Investment  Total Investment Cost £p per  Charges Value Service Value
Verdict ISIN (Share Class) erformance (after fees) Benchmark Performance versus Benchmark Score (50%) % per £1000 invested Cost % £1000 invested Score (30%) Score (20%)
Z Accumulation GBP  fryrvrvy GB00B8C2LS47 6.78% 5.86% 0.87% b 84 4 4 0.88% £8.80 2.68% £26.83 b 8 8" b 88" g
I Accumulation GBP  Yrvrvryr GB0001439941 6.59% 5.86% 0.69% b 8 4 4 4 1.06% £10.60 2.86% £28.63 b8 8" )8 8" g
I Accumulation EUR  Yrvrvryr GB0030810021 5.09% 4.25% 0.81% b 8 6 6 4 1.06% £10.60 2.86% £28.63 b 8 8" b8 8" g
R Accumulation EUR sy vrvr GB0002771052 4.49% 4.25% 0.23% Y & W 1.63% £16.30 3.43% £34.33 D 8"8 "Sid D 88 oWd
R Accumulation GBP  rvrvrvr GB0001440949 5.98% 5.86% 0.11% e A 1.63% £16.30 3.43% £34.33 Prir i vy i i vy
D Accumulation GBP = GB00BDZYJD38 7.95% 5.41% 2.40% - 1.07% £10.70 1.81% £18.07 Pr iy i vy P i vy
L Accumulation GBP e ## GBO0BDZY)G68 7.06% 5.86% 1.14% * kA h 0.61% £6.10 2.41% £24.13 b 28 8¢ R 8" 8 oid
L Income GBP W %% GBOOBDZYJC21 7.10% 5.86% 1.17% 0 84 4 4 0.61% £6.10 2.41% £24.13 b 8 8 ¢ ¢ W R
L Income GBP W %% GBO0OBDZYJH75 7.10% 5.86% 1.17% b 84 ¢ 4 0.61% £6.10 2.41% £24.13 b 8 6 6 ¢ 8" 8" g
Z Income GBP Yrrvrvr GBOOB6Y3RC79 6.79% 5.86% 0.88% b 8 4 ¢ 4 0.88% £8.80 2.68% £26.83 b 8 8" b8 8" g
X Accumulation GBP W GBOOBDZYJF51 7.66% 5.86% 1.70% b 8 4 6 4 0.06% £0.60 1.80% £18.03 b 8 6 6 ¢ b 8 8" g
X Accumulation GBP s W% GBOOBWTW3G79 7.66% 5.86% 1.70% * % & & 0.06% £0.60 1.80% £18.03 Wi ok b 88 oWd
X Accumulation GBP = GBOOBKTLLW27 6.47% 5.86% 0.58% - 0.06% £0.60 1.80% £18.03 b 2 8 8¢ P i vy

All data as at 31 December 2022
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VALUE ASSESSMENT REPORT/ April 2023

CT European Select Fund

The Fund aims to increase the value of your investment over the long term. It looks to outperform the FTSE World Europe ex UK Index over rolling 3-year periods, after the deduction of

charges.

Overall Value Score

TR AT

GOOD

OUR VALUE RATINGS 20%

% # ¥ Outstanding

ey  Good
Yr¥r7777 Moderate
b Skanaid Poor

Z Accumulation GBP
Z Income GBP
I Accumulation USD
I Income GBP
R Accumulation GBP
R Income GBP
I Accumulation GBP

X Accumulation GBP

Verdict
L 874" ais

L 874" ais
1 4 6" ghd
L 0" 4 gis
L 0" 4 gig
L 874" gis
L 874" ais

ISIN (Share Class)
GB0OOB8BC5H23

GB00B98WQ465
GBOOBT6SPZ01
GBOOB75MTT12
GB0001529345

GBOOBWCHS5079
GB0001445229

GBOOBWTW3H86

All data as at 31 December 2022

Performance after Fees

1y 3y

5Y

Cost - Fees MSCI Carbon Intensity MSCI ESG Score
@ Fund @ Benchmark
@ Fund @ Average
@ Benchmark
£8.00
Per Year Q

Per £1000 Invested

‘ PERFORMANCE COSTS AND CHARGES SERVICE

3yr Annualised Share Class
erformance (after fees)

4.34%
4.36%
4.48%
4.10%
3.52%
3.52%
4.09%

5.13%

3yr Annualised
Benchmark Performance

5.86%
5.86%
2.51%
5.86%
5.86%
5.86%
5.86%

5.86%

A i Bencnmanc e P e o c"a?gi{i‘"‘g““ O SO0 mvessed P '"cT't."‘;‘ T a0 tvested 7P Lonestaony,  eore (3050
-1.43% KRy 0.80% £8.00 1.07% £10.74 *RAK AR RTY
-1.41% KTy 0.80% £8.00 1.07% £10.74 TR AKX AR RTY
1.92% - 1.05% £10.50 1.41% £14.14 T hAK KRR
-1.66% R e 1.05% £10.50 1.32% £13.24 TR Ak KRRy
-2.21% 1S Sadud 1.60% £16.00 1.87% £18.74 8 8 & 4 WR ATy
-2.21% 1S Sadud 1.60% £16.00 1.87% £18.74 8 6 & 4 L 8 o o
-1.67% S e 1.05% £10.50 1.32% £13.24 AR Ak ARy
-0.68% e e e 0.05% £0.50 0.27% £2.74 *RAK AR WTY
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CT European Smaller Companies Fund

The Fund aims to increase the value of your investment over the long term. It looks to outperform the EMIX Smaller European Companies Ex UK Index over rolling 3-year periods, after the

deduction of charges.

Overall Value Score

Performance after Fees

TR AT

GOOD

OUR VALUE RATINGS 20%

% # ¥ Outstanding

ey  Good

Yr¥r7777 Moderate

Kirvevy  Poor Verdict  ISIN (Share Class)
Z Accumulation GBP  Yryryrsr GB00B84CYY92
| Accumulation GBP  Yry¥rvryr GB0001531531

R Accumulation GBP  fryrvryr GB0001531424
R Income GBP ey GBOOBOGHCCO5
R Income EUR YrYr¥rvr GBOOBOH6D894
Z Income GBP Yrirvryr GB0O0B9785Q14
X Accumulation GBP - GBOOBJCWIN28

All data as at 31 December 2022

1y

erformance (after fees)

0.92%
0.74%
0.13%
0.13%
-1.28%
0.94%

1.76%

3y

3yr Annualised Share Class

5Y

3yr Annualised
Benchmark Performance

4.37%
4.37%
4.37%
4.37%
2.78%
4.37%

4.37%

Cost - Fees

@ Fund

@ Average

‘ £8.80 .\.\,

Per Year

Per £1000 Invested

3yr Annualised Performance

versus Benchmark

-3.30%
-3.48%
-4.07%
-4.07%
-3.95%
-3.29%

-2.51%

Performance Value
Score (50%)

8- ghais
8- ghais
8- ghais
4" ghahs
L g ghais
L g ghais

Ongoin;
Chargeiz Figure

0.88%
1.06%
1.67%
1.68%
1.67%
0.88%
0.06%

@ Fund

MSCI Carbon Intensity MSCI ESG Score

@ Benchmark

300+

150-200 2

@ Benchmark

L7 115 o]

100-150

PERFORMANCE COSTS AND CHARGES SERVICE

O 000 rvensed P "‘"c%:‘?‘l“"‘ T 00 estod 77" Ceo(a0s)  ‘Seore (3050
£8.80 0.96% £9.64 AAAAY | AR
£10.60 1.14% £11.44 AAAA | AR
£16.70 1.75% £17.54 AAAA | AR
£16.80 1.76% £17.64 1 2 88 ¢ L 8 8 4
£16.70 1.75% £17.54 L 8 8 2 ¢ b 4 ¢ o
£8.80 0.96% £9.64 L 8 8 8 ¢ b 4 ¢ o
£0.60 0.08% £0.84 L 8.8 2 ¢ AR
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CT Global Bond Fund

The Fund aims to provide income with the prospect of some investment growth over the long term. It looks to outperform the J.P. Morgan Government Bond Index Global (GBI Global)
over rolling 3-year periods, after the deduction of charges.

Overall Value Score Performance after Fees Cost - Fees MSCI Carbon Intensity MSCI ESG Score

BM No Data Available
& ° @ Fund @ Average

{? ﬁ ﬁ ﬁ £6.30 [ ] Ti @ Benchmark
MODERATE Per Yea’ -.AW
—_ k.
1y 3y 5Y
Per £1000 Invested

OUR VALUE RATINGS 20% PERFORMANCE COSTS AND CHARGES SERVICE

% # ¥ Outstanding

ey  Good

Y {r7r Moderate Ongoin; Total

KLU PO yeur  siN(ShareClass) berformance (after feen.  Benchmark Performance | versus Benchmanc - | Seore 0% T e OB o aeren T Mcostoe o oobinvested TP Cemeaoky  Sewre (20%)
Z Income GBP Yrievryr GBOOB8C2M701 -3.55% -2.25% -1.33% D SACAOAL 0.63% £6.30 0.74% £7.43 WRRTY | ARRTY
I Income GBP Yrievryr GBO001533792 3.72% 2.25% -1.50% KTy 0.81% £8.10 0.92% £9.23 WRRTY | ARATY
R Income GBP Yrievryr GB0O001533685 -4.09% 2.25% -1.88% AR 1.13% £11.30 1.24% £12.43 HRRTY | ARATY
R Income GBP Yrievryy GB0033749622 -4.07% 2.25% -1.86% AR 1.13% £11.30 1.24% £12.43 HRRY | ARAY
R Accumulation EUR  rvrirvr GBOOB1FQY071 -5.43% -3.74% -1.75% ) Qe waud 1.13% £11.30 1.24% £12.43 Ay D e o ik
R Accumulation GBP  rvrvrvr GBOOB3V9IB255 -4.08% -2.25% -1.87% b Qe W o 1.13% £11.30 1.24% £12.43 Ay D e o ik
Z Income GBP Trir{rvr GB00B8844J65 -3.55% -2.25% -1.33% D Shawawd 0.63% £6.30 0.74% £7.43 AR R R 8" 8 oid
Z Accumulation GBP ¥ vrvrvy GBOOB888H776 -3.55% 2.25% -1.32% RGNS 0.63% £6.30 0.74% £7.43 AT ey KRRy
| Accumulation GBP  rvrrvy GB0034374123 3.72% 2.25% -1.50% KTy 0.81% £8.10 0.92% £9.23 WRRY | ARRTY
| Accumulation EUR ¢ vrvrvy GBOOB3M84Q67 -5.07% 3.74% -1.38% KTy 0.81% £8.10 0.92% £9.23 WRRY | ARATY
R Accumulation GBP  rvrrvy GB0002771839 -4.08% 2.25% -1.87% KTy 1.13% £11.30 1.24% £12.43 HRRY | ARATY
X Accumulation GBP ey vryr GBOOBYX3VL13 -2.99% -2.25% -0.75% ) SR awad 0.06% £0.60 0.11% £1.13 123 & 4 078 & oW

All data as at 31 December 2022
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CT Global Emerging Markets Equity Fund

The Fund aims to increase the value of your investment over the long term. It looks to outperform the MSCI Emerging Markets Index over rolling 3-year periods, after the deduction of
charges.

Overall Value Score Performance after Fees Cost - Fees MSCI Carbon Intensity MSCI ESG Score
BM @ Fund @ Benchmark
[ 7Y @ Fund @ Average ®
* * * ﬁ r @ Fund @ Benchmark
£9.00 \ /
GooD pervear QA (e[ 5] [ 7 e [0 [0
{
T i 2

Per £1000 Invested 00120 0200 e

OUR VALUE RATINGS 20% PERFORMANCE COSTS AND CHARGES SERVICE

% # ¥ Outstanding

Yeirdris  Good
Yr¥r7777 Moderate Ongoin; Total
KLY Poor 3yr Annualised Share Class 3yr Annualised 3yr Annualised Performance  Performance Value =~ Charges Figure ~ Ongoing Charges Figure £p Investment  Total Investment Cost £p per  Charges Value Service Value
Verdict ISIN (Share Class) erformance (after fees) Benchmark Performance versus Benchmark Score (50%) % per £1000 invested Cost £1000 invested Score (30%) Score (20%)
Z Accumulation GBP i ¥ryr7y GBOOB8BYHK55 -3.03% 0.85% -3.85% b Skakaid 0.90% £9.00 2.41% £24.09 b 47 4" S b 88" g
Z Accumulation EUR ¢y vr7r GBOOBYQFJY32 -4.40% -0.68% -3.74% ) Skakaid 0.90% £9.00 2.41% £24.09 478" aid )8 8" g
R Accumulation GBP ¥y irvr GB0O0B10S/D63 -3.74% 0.85% -4.56% ) Siahaid 1.67% £16.70 3.18% £31.79 )47 4 S b8 8" g
I Accumulation GBP s vrvrvr GBOOB10SJC56 -3.20% 0.85% -4.02% b SWaiaid 1.07% £10.70 2.58% £25.79 AR D 88 oWd
X Income GBP Y vryr GBOOBNG64B19 -2.18% 0.85% -3.01% * LYy 0.08% £0.80 1.51% £15.09 * kA& i i vy
X Accumulation USD ¢ ¥y GB00B1DD8C08 -5.21% -2.34% -2.94% * ey 0.07% £0.70 1.51% £15.09 b 28 84 P i vy
X Accumulation GBP ¢ % vy GB00B19ZCQ26 -2.24% 0.85% -3.06% ) Siahaid 0.07% £0.70 1.51% £15.09 1 48 84 R 8" 8 oid

All data as at 31 December 2022
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VALUE ASSESSMENT REPORT/ April 2023

CT Global Equity Income Fund

The Fund aims to provide income combined with prospects for investment growth over the long term. It looks to provide an income yield higher than the MSCI ACWI Index over rolling 3-

year periods, after the deduction of charges.

Overall Value Score

TR AT

GOOD

[ ]

Performance after Fees

BM

OUR VALUE RATINGS 20%

% # # Outstanding

ey  Good

Yr¥r7777 Moderate

Kirvevy  Poor Verdict  ISIN (Share Class)
M Income GBP Yy GBOOBVFNXP64
Z Income GBP sy GBOOB7S8NO55
Z Accumulation CHF  Yryrvrsr GBOOBXC7YC96
| Income EUR sy GBOOBMHTLJ93
R Accumulation CHF  ¥rv¥¥rvr GBOOBXC7Y965
I Income GBP Yrirvryr GBOOB1Z2MX45
R Accumulation GBP ¢ ¢ ¥rvr GBOOB1YW3W13
R Income GBP Py GBOOB1Z2MW38
M Income USD sy GBOOBVG2K518
Z Accumulation GBP  Yr¥rvrsr GBOOB99IMQF62
| Accumulation GBP  Yrvrvryr GBOOB1YW3T83
L Income GBP - GB0OOBLSNC905
X Accumulation GBP wr % GBOOBKY4)889

X Income GBP & A& GBOOBNG64772
X Accumulation EUR WA K GBOOBKXNG528

All data as at 31 December 2022

1y

erformance (after fees)

5.30%
6.09%
0.62%
0.54%
-0.13%
5.90%
5.29%
5.30%
2.09%
6.08%
5.90%
6.97%

6.96%
5.47%

3y

3yr Annualised Share Class

5Y

PERFORMANCE

3yr Annualised
Benchmark Performance

7.91%
7.91%
2.92%
6.26%
2.92%
7.91%
7.91%
7.91%
4.49%
7.91%
7.91%
7.91%

7.91%
6.26%

Cost - Fees

@ Fund

@ Average

-\

Per Year

Per £1000 Invested

3yr Annualised Performance
versus Benchmark

-2.41%
-1.68%
-2.23%
-5.39%
-2.96%
-1.85%
-2.43%
-2.41%
-2.30%
-1.69%
-1.86%
-0.87%

-0.88%
-0.75%

Performance Value  Charges Figure
re (50%) %

Yook ko
ook ko
L 8-4- oi¢
ke vy
L 878 gis
ook ko
Tk k&
b 8.8 ¢ ¢
Yook ko
Yook ko
ook ko
ook k&

ook k&
Yook ko

MSCI ESG Score

MSCI Carbon Intensity
@ Benchmark

@ Fund @ Benchmark

)
I'III .

100-150 150-200 0-300

COSTS AND CHARGES SERVICE

T Flre ongonChogesfiguecy  Inyeiien Toul Invsment st ppr i Sk o
1.65% £16.50 1.80% £18.00 WRARY | WRAY
0.90% £9.00 1.05% £10.50 HRARTY | WRRY
0.88% £8.80 1.12% £11.20 WRARTY | ARRY
1.07% £10.70 1.31% £13.10 HARTY | ARAY
1.63% £16.30 1.87% £18.70 ) 878 gke b 4 ¢ o
1.08% £10.80 1.23% £12.30 ) 878 ge b 4 ¢ o
1.65% £16.50 1.80% £18.00 ) 87 8" gis AR
1.65% £16.50 1.80% £18.00 WREYY | AR
1.65% £16.50 1.80% £18.00 WRARY | WRRY
0.90% £9.00 1.05% £10.50 WRARTY | WRRY
1.08% £10.80 1.23% £12.30 WRARTY | ARAY
0.68% £6.80 0.83% £8.30 ARAh | ARAY
0.07% £0.70 0.15% £1.50 L .8 & 4 b 4 ¢ o
0.07% £0.70 0.15% £1.50 L 8 8 2 ¢ 4 ¢ o
0.07% £0.70 0.15% £1.50 L 8.8 8 ¢ WA WY
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VALUE ASSESSMENT REPORT/ April 2023

CT Global Extended Alpha Fund

The Fund aims to increase the value of your investment over the long term. It looks to outperform the MSCI ACWI Index over rolling 3-year periods, after the deduction of charges.

Overall Value Score Performance after Fees

PAQAQRGAS

MODERATE

1y 3y 5Y

PERFORMANCE

OUR VALUE RATINGS 20%

% # # Outstanding

ey  Good

Yr¥r7777 Moderate

) AN Poor Verdict ISIN (Share Class) 3 ;:\fn;r:;aalri‘sceed(g?tae:efgleas;s Bencggﬁar:’uearlfi:?riance
Z Accumulation EUR v ¥riryy GBOOBVV27G60 2.77% 6.26%
Z Accumulation GBP ¥ vryryy GBOOBVV27F53 4.24% 7.91%
Z Accumulation USD  fr 7777 GBOOBVV27H77 1.06% 4.49%
| Accumulation GBP ¢ ¥ryryr GBOOB3BOF606 4.31% 7.91%
R Accumulation GBP  ¥¢vr7r77 GBOOB3BOFF94 3.47% 7.91%
P Accumulation GBP  rvrvrvr GBOOBYQFW18 4.30% 7.91%
A Accumulation GBP - GBOOBDT5MO001 3.45% 7.91%
A Accumulation SGD - GB0O0OBD6TZQ29 0.17% 4.40%
A Accumulation SGD - GB0O0OBD6SW135 -0.83% 4.40%
A Accumulation USD - GB0OOBDT5M118 0.30% 4.49%
P Accumulation USD  ¥rvryr7r GBOOBYQFX25 1.12% 4.49%
Z Income GBP - GBOOBKPHVD51 - -

R Income EUR Yriryryr GBOOBYX4L815 2.02% 6.26%
R Income GBP Trir{r7r GBOOBYX4L708 3.47% 7.91%
X Accumulation GBP WYY YY GBOOBYX3VM20 5.10% 7.91%

All data as at 31 December 2022

@ Fund

Per £1000 Invested

3yr Annualised Performance
versus Benchmark

-3.29%

-3.40%

-3.28%

-3.33%

-4.11%

-3.34%

-4.13%

-4.05%

-5.01%

-4.01%

-3.22%

-3.99%

-4.11%
-2.60%

Cost - Fees MSCI Carbon Intensity MSCI ESG Score
@ Fund @ Benchmark
@ Average
@ Benchmark
£9.00 4
| , Eaam
Per Year
A
()

150-200 2

COSTS AND CHARGES SERVICE

Pt ChArSiure  OngaingChargesgure sy ImESent Tl nyeimens Cotcpper et S e
HRTITY 0.90% £9.00 1.40% £13.97 WA | WRRY
HRTITY 0.90% £9.00 1.40% £13.97 WA | WRRY
HRTITY 0.90% £9.00 1.40% £13.97 BRI | WRAY
H Ry 0.83% £8.30 1.33% £13.27 HARTY | ARAY
ATy 1.66% £16.60 2.16% £21.57 Ay vy b 4 ¢ o
A vy 0.83% £8.30 1.33% £13.27 ) 878 ge b 4 ¢ o
- 1.66% £16.60 2.16% £21.57 AR | ARAY
- 1.66% £16.60 2.16% £21.57 WA | WRRY
- 1.66% £16.60 2.25% £22.47 WAL | WRRY
- 1.66% £16.60 2.16% £21.57 WA | WRRY
HRTITY 0.83% £8.30 1.33% £13.27 WRARTY | ARAY
- 0.90% £9.00 1.40% £13.97 TR | ARRY
ATy 1.65% £16.50 2.15% £21.47 Yy vy b 4 ¢ o
PRy 1.65% £16.50 2.15% £21.47 KR | ARRY
Wk vy 0.07% £0.70 0.50% £4.97 KRR | ARRY
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CT Global Focus Fund

The Fund aims to increase the value of your investment over the long term. It looks to outperform the MSCI ACWI Index over rolling 3-year periods, after the deduction of charges.

Overall Value Score Performance after Fees Cost - Fees MSCI Carbon Intensity MSCI ESG Score

BM @ Fund @ Benchmark
@ Fund @ Average

@ Benchmark

Y e iy £9.00 e[ 7[5 o]

GOOD Per Year
()

Per £1000 Invested = 100-150 150-200

OUR VALUE RATINGS 20% ‘ PERFORMANCE COSTS AND CHARGES SERVICE

% # ¥ Outstanding

1y 3y

Yeirdris  Good

Yr¥r7777 Moderate Ongoing Total

KLY Poor 3yr Annualised Share Class 3yr Annualised 3yr Annualised Performance  Performance Value =~ Charges Figure ~ Ongoing Charges Figure £p Investment  Total Investment Cost £p per Charges Value Service Value
Verdict ISIN (Share Class) erformance (after fees) Benchmark Performance versus Benchmark re (50%) % per £1000 invested Cost % £1000 invested Score (30%) Score (20%)

Q Accumulation GBP  fryrvrvr GBOOBFOQ8L92 8.84% 7.91% 0.86% L 88" g 0.58% £5.80 0.98% £9.80 b 47 4" S b 88" g

Z Accumulation GBP ¥ yr7y GBOOBFOQ8K85 8.49% 7.91% 0.54% 8 S ad 0.90% £9.00 1.30% £13.00 b ahaid )8 8" g

| Accumulation GBP  r ¥ ¥y GBOOBFOQ8MOO0 8.59% 7.91% 0.63% b 8 8" 0.83% £8.30 1.23% £12.30 )47 4 S b8 8" g

L Accumulation GBP - GBOOBLNKP979 - - - - 0.68% £6.80 1.08% £10.80 AR D 88 oWd

X Accumulation GBP - GBOOBHHFM448 9.38% 7.91% 1.37% - 0.08% £0.80 0.40% £4.00 ) 278" Sid i i vy

All data as at 31 December 2022
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CT Global Multi Asset Income Fund

The aim of the Fund is to provide income with the potential to grow the amount you invested over the medium to long term.

Overall Value Score Performance after Fees Cost - Fees MSCI Carbon Intensity MSCI ESG Score
@ Fund @ Benchmark

| Fund Average
g

aa R o ¢
] * l’l

1y 3y 5Y

@ Benchmark

Per £1000 Invested = 100-150 150-200

OUR VALUE RATINGS 20% ‘ PERFORMANCE COSTS AND CHARGES SERVICE

% # ¥ Outstanding

Yeirdris  Good

Yr¥r7777 Moderate Ongoing Total

KLY Poor 3yr Annualised Share Class 3yr Annualised 3yr Annualised Performance  Performance Value =~ Charges Figure ~ Ongoing Charges Figure £p Investment  Total Investment Cost £p per Charges Value Service Value
Verdict ISIN (Share Class) erformance (after fees) Benchmark Performance versus Benchmark re (50%) % per £1000 invested Cost % £1000 invested Score (30%) Score (20%)

Z Accumulation GBP ¢y vr7y GBOOBNG64558 2.86% 2.74% 0.12% WY 0.90% £9.00 0.95% £9.50 b 47 4" S b 88" g

Z Income GBP Yryrirvr GBOOBNG64665 2.87% 2.74% 0.12% WY 0.90% £9.00 0.95% £9.50 478" aid )8 8" g

| Accumulation GBP  Yrr ¥y GBOOBNG64335 2.93% 2.74% 0.18% WY 0.83% £8.30 0.88% £8.80 b 8 4 6 4 b8 8" g

I Income GBP e sy GBOOBNG64442 2.93% 2.74% 0.18% T vy 0.83% £8.30 0.88% £8.80 1 48 8¢ L6 ¢ oW

E Income GBP T vy GBOOBYMM6HO02 3.25% 2.74% 0.49% P vy 0.50% £5.00 0.55% £5.50 * kA& i i vy

All data as at 31 December 2022
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CT Global Select Fund

The Fund aims to increase the value of your investment over the long term. It looks to outperform the MSCI ACWI Index over rolling 3-year periods, after the deduction of charges.

Overall Value Score Performance after Fees Cost - Fees MSCI Carbon Intensity MSCI ESG Score

BM @ Fund @ Benchmark
& 7Y @ Fund @ Average

s - F2\
) =)

@ Benchmark

1y 3y 5Y
Per £1000 Invested = 100-150 150-200

OUR VALUE RATINGS 20% ‘ PERFORMANCE COSTS AND CHARGES SERVICE

% # ¥ Outstanding

Yeirdris  Good
Yr¥r7777 Moderate Ongoing Total
KLY Poor 3yr Annualised Share Class 3yr Annualised 3yr Annualised Performance  Performance Value =~ Charges Figure ~ Ongoing Charges Figure £p Investment  Total Investment Cost £p per  Charges Value Service Value
Verdict ISIN (Share Class) erformance (after fees) Benchmark Performance versus Benchmark re (50%) % per £1000 invested Cost % £1000 invested Score (30%) Score (20%)
Z Accumulation GBP ¢ ¥r{r7y GBO0B8C2TM45 4.73% 7.91% -2.94% 8 e 0.85% £8.50 1.09% £10.87 b 47 4" S WY
Z Income GBP Yryrvrvr GBOOBJZ2F867 4.73% 7.91% -2.94% 8 S ad 0.85% £8.50 1.09% £10.87 478" aid )8 8" g
Z Accumulation EUR ¥ ¥rvr7y GBOOBYNBTV14 3.26% 6.26% -2.83% 8 S Wad 0.85% £8.50 1.09% £10.87 )47 4 S b8 8" g
I Accumulation GBP s vrvrvr GBOOB3L11K96 4.51% 7.91% -3.15% D@ “awawd 1.06% £10.60 1.30% £12.97 AR D 88 oWd
R Accumulation GBP  vrvrvrvr GB0001444701 3.92% 7.91% -3.70% Prir v vy 1.58% £15.80 1.82% £18.17 ) 278" Sid i i vy
X Accumulation USD ¢ ¥ vy GB0O0B0ZZSD84 2.34% 4.49% -2.05% Prir vy 0.06% £0.60 0.24% £2.37 b 28 84 P i vy
X Accumulation GBP ¢ ¢ vy GB0OOBOZWYQ43 5.56% 7.91% -2.18% RAg g 0.06% £0.60 0.24% £2.37 1 48 84 R 8" 8 oid

All data as at 31 December 2022
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CT High Yield Bond Fund

The Fund aims to provide income. It looks to outperform the ICE BofA European Currency High Yield Excluding Subordinated Financials Constrained (Hedged to Sterling) Index over rolling
3-year periods, after the deduction of charges.

Overall Value Score Performance after Fees Cost - Fees MSCI Carbon Intensity MSCI ESG Score
BM @ Fund @ Benchmark
® 7Y @ Fund @ Average
{? i} ﬁ ﬁ | r @ Fund @ Benchmark
£7.30 e —.
MODERATE PR QA e[ o] s [ 7e [0 oo

Per £1000 Invested 100-150 150-200 200-250

OUR VALUE RATINGS 20% ‘ PERFORMANCE COSTS AND CHARGES SERVICE

% # ¥ Outstanding

Yeirdris  Good
Yr¥r7777 Moderate Ongoin, Total
KLY Poor 3yr Annualised Share Class 3yr Annualised 3yr Annualised Performance  Performance Value =~ Charges Figure ~ Ongoing Charges Figure £p Investment  Total Investment Cost £p per  Charges Value Service Value
Verdict ISIN (Share Class) erformance (after fees) Benchmark Performance versus Benchmark re (50%) % per £1000 invested Cost % £1000 invested Score (30%) Score (20%)
Z Accumulation GBP  fryryrvy GB00B82V(C222 -1.63% -1.49% -0.14% ) Qhawad 0.73% £7.30 1.01% £10.13 b ahaid b 88" g
Z Income GBP Yryr vy GB00B9IMVQ21 -1.62% -1.49% -0.13% b Qe Wawd 0.73% £7.30 1.01% £10.13 b ahaid )8 8" g
Z Income GBP Yryrirvr GBOOB7SGDT88 -1.62% -1.49% -0.13% ) Qe Wawd 0.73% £7.30 1.01% £10.13 b ahaid b8 8" g
I Income GBP TYririryy GB0008371121 -1.70% -1.49% -0.21% ) Skawaid 0.81% £8.10 1.09% £10.93 Ry D 88 oWd
I Income GBP Yririryy GBO0B39QB844 -1.69% -1.49% -0.21% ) gaiaid 0.81% £8.10 1.09% £10.93 pigi ek aid i i vy
I Accumulation GBP  vrvrvrvr GB0033884791 -1.69% -1.49% -0.21% ) giawaid 0.81% £8.10 1.09% £10.93 ARy P i vy
R Accumulation GBP ¥ 7rvr GBOOBYTBR339 -2.21% -1.49% -0.73% R giaiaid 1.33% £13.30 1.61% £16.13 R TY R 8" 8 oid
R Income GBP Yryrvrvr GB0033884809 -2.22% -1.49% -0.74% ) Qe wawd 1.33% £13.30 1.61% £16.13 WR YT W R
R Income USD - GBOOBPZ55F45 -1.64% -4.60% 3.11% - 1.33% £13.30 1.70% £17.03 b ahaid WY
R Income GBP Yryrvrvr GB0008371014 -2.21% -1.49% -0.73% ) Qe wand 1.33% £13.30 1.61% £16.13 b ahaid b8 8" g
Z Accumulation GBP ¢ rvr GBOOBPZ55D21 -1.62% -1.49% -0.14% ) Qe wawd 0.73% £7.30 1.01% £10.13 b e haid b 8 8" g
X Accumulation GBP ¥ vrvr GBOOBYX3VN37 -0.96% -1.49% 0.54% D@ “awawd 0.06% £0.60 0.28% £2.83 )48 Sid b 88 oWd
X Income GBP Yrirvryy GBOOBNG64C26 -0.96% -1.49% 0.54% WYYy 0.06% £0.60 0.28% £2.83 ) 278" Sid P i vy

All data as at 31 December 2022
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CT Japan Fund

The Fund aims to increase the value of your investment over the long term. It looks to outperform the MSCI Japan Index over rolling 3-year periods, after the deduction of charges.

Overall Value Score Performance after Fees Cost - Fees MSCI Carbon Intensity MSCI ESG Score
@ Fund @ Benchmark
 S— @ Fund @ Average
— BM
@ Fund @ Benchmark
* * * . £8.90
OUTSTANDING Per Year QA (e [s 6 )7 e [0 [0
[ {
1y 3y 5Y
Per £1000 Invested - 100-150 150-200 2 300+

OUR VALUE RATINGS 20% ‘ PERFORMANCE COSTS AND CHARGES SERVICE

% # ¥ Outstanding

ey  Good

Yr¥r7777 Moderate Ongoin, Total

KLU PO e IsiN(ShareClass) Performance (after fetn.  Benchmark Performance | versus Benchmanc | Seore 0% T e OB o aesren T Mcosto o oo invested TP Cemeaoky  Sere (30%)
Z Accumulation GBP  fryrvryr GBOOB7TRT705 5.31% 2.62% 2.62% '8 8 & 4 0.89% £8.90 1.25% £12.50 WALy b 88" g
I Accumulation JPY Yr vy GB0030810351 8.72% 6.01% 2.56% '8 8 & 4 1.06% £10.60 1.42% £14.20 WYy WKLY
R Accumulation GBP v ¥rvryr GB0001529121 4.54% 2.62% 1.87% '8 4 & 4 1.64% £16.40 2.00% £20.00 WYy WKLY
R Accumulation JPY  frvrvrss GB0002770641 8.11% 6.01% 1.98% AhAk 1.64% £16.40 2.00% £20.00 YTy R e e
R Accumulation EUR  Yrvrv¥rvr GBOOBOWHP703 3.07% 1.06% 1.99% 28 & 4 1.64% £16.40 2.00% £20.00 b2 Sk aid i i vy
| Accumulation GBP  Yrvrvrir GB0001448678 5.13% 2.62% 2.44% 28 & 4 1.06% £10.60 1.42% £14.20 b2 Sk aid P i vy
X Accumulation GBP  fr#r#r#% GBOOBWTWS3J01 6.19% 2.62% 3.48% A AN 0.06% £0.60 0.36% £3.60 AR R R 8" 8 oid
X Accumulation GBP Y GBO00BDZYJJ99 6.20% 2.62% 3.48% 'S 4 & 4 0.06% £0.60 0.36% £3.60 b 47 4" S 88" gud
XIncome GBP Yk W% GBOOBP8XYF86 6.24% 2.62% 3.52% '8 8 & 4 0.06% £0.60 0.36% £3.60 R Ry WY
X Accumulation GBP - GBOOBKTLLY41 9.28% 2.62% 6.49% - 0.06% £0.60 0.36% £3.60 R R D8 " S

All data as at 31 December 2022
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VALUE ASSESSMENT REPORT/ April 2023

CT Latin America Fund

The Fund aims to increase the value of your investment over the long term. It looks to outperform the MSCI EM Latin America 10/40 Index over rolling 3-year periods, after the deduction

of charges.

Overall Value Score

PAQAQRGAS

MODERATE

OUR VALUE RATINGS 20%

% # ¥ Outstanding

ey  Good
Yr¥r7777 Moderate
b Skanaid Poor

Z Accumulation GBP
Z Accumulation USD
I Accumulation GBP
I Accumulation USD
R Accumulation GBP
R Accumulation USD
R Accumulation EUR
X Accumulation USD

X Accumulation GBP

Verdict
LA 0% S ais

A0~ S ais
A0~ S ais
R TITY
v Yy
L g gk gis
L g7 ahais
DA e~ S ais
A0~ S ais

ISIN (Share Class)
GB0O0B8BQ6V57

GB00BJS85262
GB0001531861
GB0030810575
GB0001531754
GB0002769866
GB0O0BOWJ2D10
GB00B1DD8S67

GB00B19ZCS40

All data as at 31 December 2022

Performance after Fees

1y

3y

5Y

Cost - Fees MSCI Carbon Intensity MSCI ESG Score
@ Fund @ Benchmark
@ Fund @ Average
\ @ Fund @ Benchmark
£9.10 '@
Per Year
Per £1000 Invested = 100-150 150-200

‘ PERFORMANCE COSTS AND CHARGES SERVICE

3yr Annualised Share Class
erformance (after fees)

-7.33%

10.15%

-7.50%

10.32%

-8.06%

10.86%

-9.35%

-9.50%

-6.66%

3yr Annualised
Benchmark Performance

-1.16%
-4.29%
-1.16%
-4.29%
-1.16%
-4.29%
-2.67%
-4.29%

-1.16%

A et senchmanc e P o c"a?g%i‘?g““ O Sbo0 mvecred " '"":%EE"‘ Tt vested -* P o iaoN) | Sere (208
-6.24% b Sheaend 0.91% £9.10 1.83% £18.31 AAAKA AR
-6.13% Raaene 0.91% £9.10 1.83% £18.31 AAKKN AR
-6.42% Raaene 1.09% £10.90 2.01% £20.11 AAKK | AAAY
-6.30% KTy 1.09% £10.90 2.01% £20.11 AAAA | AAAY
-6.98% D ShaATAs 1.71% £17.10 2.63% £26.31 * ki L g 4" gis
-6.86% D ShaATAs 1.71% £17.10 2.63% £26.31 * k& L 8 4" gis
6.87% SAeuehe 1.71% £17.10 2.63% £26.31 Ahkhk | AARY
-5.44% KTy 0.09% £0.90 0.92% £9.21 AAKKY AR
-5.56% Raaene 0.09% £0.90 0.92% £9.21 AAKK | AR
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CT Managed Bond Focused Fund

The Fund aims to provide a combination of income and long-term capital growth. It looks to outperform a composite index over rolling 3-year periods, after the deduction of charges.

Overall Value Score Performance after Fees Cost - Fees MSCI Carbon Intensity MSCI ESG Score

BM @ Fund @ Benchmark
® ° @ Fund @ Average

@ Benchmark

PAGAG R £6.90

MODERATE PerYear @

1y 3y 5Y
Per £1000 Invested 100-150

OUR VALUE RATINGS 20% ‘ PERFORMANCE COSTS AND CHARGES SERVICE

% # ¥ Outstanding

Yeirdris  Good

Yr¥r7777 Moderate Ongoing Total

KLY Poor 3yr Annualised Share Class 3yr Annualised 3yr Annualised Performance  Performance Value =~ Charges Figure  Ongoing Charges Figure £p Investment  Total Investment Cost £p per Charges Value  Service Value
Verdict ISIN (Share Class) erformance (after fees) Benchmark Performance versus Benchmark Score (50%) % per £1000 invested Cost % £1000 invested Score (30%) Score (20%)

| Accumulation GBP  Yrvrvrvr GBOOBMGRVNS80 -2.47% -1.43% -1.05% b Skanand 0.99% £9.90 1.22% £12.16 b AW ad b 88" g

R Accumulation GBP ¥ ¥ vy GBOOBMGRH304 -2.66% -1.43% -1.24% b Shanand 1.19% £11.90 1.42% £14.16 b8 8" )8 8" g

R Income GBP - GBOOBMGRVM73 -2.66% -1.43% -1.25% - 1.16% £11.60 1.39% £13.86 b 8 8" b8 8" g

Z Accumulation GBP v irvy GBOOBMGRVPO5 -2.16% -1.43% -0.73% ) Snawand 0.69% £6.90 0.92% £9.16 D 8"8 "Sid D 88 oWd

Z Income GBP - GBOOBMGRVQ12 -2.23% -1.43% -0.81% - 0.69% £6.90 0.92% £9.16 Prir i vy i i vy

All data as at 31 December 2022
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CT Managed Bond Fund

The Fund aims to provide income with potential for long term capital growth. It looks to outperform a composite index over rolling 3-year periods, after the deduction of charges.

Overall Value Score Performance after Fees Cost - Fees MSCI Carbon Intensity MSCI ESG Score
BM @ Fund @ Benchmark
L4 L @ Fund @ Average
@ Benchmark
W £6.40
MODERATE Per Year
1y 3y 5Y o
Per £1000 Invested 5 100-150

OUR VALUE RATINGS 20% ‘ PERFORMANCE COSTS AND CHARGES SERVICE

% # ¥ Outstanding

Yeirdris  Good

Yr¥r7777 Moderate Ongoing Total

KLY Poor 3yr Annualised Share Class 3yr Annualised 3yr Annualised Performance  Performance Value =~ Charges Figure ~ Ongoing Charges Figure £p Investment  Total Investment Cost £p per Charges Value Service Value
Verdict ISIN (Share Class) erformance (after fees) Benchmark Performance versus Benchmark re (50%) % per £1000 invested Cost % £1000 invested Score (30%) Score (20%)

| Accumulation GBP v vrvr GBOOBMGRVS36 -3.46% -1.73% -1.76% ) Qhawad 0.94% £9.40 1.12% £11.20 b Skahaid b 88" g

T Income GBP Yryrvrvr GBOOBMGRVT43 -3.20% -1.73% -1.50% b Qe Wawd 0.64% £6.40 0.82% £8.20 b ahaid )8 8" g

R Accumulation GBP ¥ ¥y GBOOBMGRVR29 -3.54% -1.73% -1.84% ) Qe Wawd 0.99% £9.90 1.17% £11.70 b ahaid b8 8" g

Z Accumulation GBP ¢ vrvrvr GBOOBMGRVV64 -3.15% -1.73% -1.45% ) Skawaid 0.64% £6.40 0.82% £8.20 Ry D 88 oWd

All data as at 31 December 2022
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CT Managed Equity & Bond Fund

The Fund aims to provide a combination of long-term capital growth and income. It looks to outperform a composite index over rolling 3-year periods, after the deduction of charges.

Overall Value Score Performance after Fees Cost - Fees MSCI Carbon Intensity MSCI ESG Score
BM @ Fund @ Benchmark
® ° @ Fund @ Average
r @ Fund @ Benchmark
ﬁ ﬁ ﬁ ﬁ £7.30
MODERATE pervear @ e = [ o [ 0]
Per £1000 Invested - 150-200 200-250 300+

OUR VALUE RATINGS 20% PERFORMANCE COSTS AND CHARGES SERVICE

% # ¥ Outstanding

Yeirdris  Good

Yr¥r7777 Moderate Ongoing Total

KLY Poor 3yr Annualised Share Class 3yr Annualised 3yr Annualised Performance  Performance Value =~ Charges Figure  Ongoing Charges Figure £p Investment  Total Investment Cost £p per Charges Value  Service Value
Verdict ISIN (Share Class) erformance (after fees) Benchmark Performance versus Benchmark Score (50%) % per £1000 invested Cost % £1000 invested Score (30%) Score (20%)

| Accumulation GBP  Yr vy GBOOBMGRVX88 -0.65% 0.04% -0.69% b Skakaid 1.08% £10.80 1.36% £13.56 b AW ad b 88" g

R Accumulation GBP ¥ vy GBOOBMGRVW71 -0.79% 0.04% -0.83% b Skakaid 1.23% £12.30 1.51% £15.06 b8 8" )8 8" g

T Income GBP Yrrvrvr GBOOBMGRVY95 -0.41% 0.04% -0.45% )3 ahaid 0.73% £7.30 1.01% £10.06 b 8 8" b8 8" g

Z Accumulation GBP ¥ vy GBOOBMGRVZ03 -0.34% 0.04% -0.39% Ry 0.73% £7.30 1.01% £10.06 D 8"8 "Sid D 88 oWd

All data as at 31 December 2022
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CT Managed Equity Focused Fund

The Fund aims to provide a combination of long-term capital growth and some income. It looks to outperform a composite index over rolling 3-year periods, after the deduction of
charges.

Overall Value Score Performance after Fees Cost - Fees MSCI Carbon Intensity MSCI ESG Score

BV @ Fund @ Benchmark
_ | @ Fund @ Average

* * * ﬁ ﬁh @ Fund @ Benchmark
GOOD Per Year , ‘- hn
Per £1000 Invested

0-100 100-150 150-200

OUR VALUE RATINGS 20% ‘ PERFORMANCE COSTS AND CHARGES SERVICE

% # ¥ Outstanding

Yeirdris  Good

Yr¥r7777 Moderate Ongoing Total

KLY Poor 3yr Annualised Share Class 3yr Annualised 3yr Annualised Performance  Performance Value =~ Charges Figure  Ongoing Charges Figure £p Investment  Total Investment Cost £p per Charges Value  Service Value
Verdict ISIN (Share Class) erformance (after fees) Benchmark Performance versus Benchmark Score (50%) % per £1000 invested Cost % £1000 invested re (30%) Score (20%)

Z Accumulation GBP ¥ yrvrvy GBOOBMGRW246 1.81% 1.95% -0.14% KRK Y 0.78% £7.80 1.17% £11.67 b 8 8" b 88" g

I Accumulation GBP v ¥ vy GBOOBMGRW139 1.44% 1.95% -0.50% KRK 1.13% £11.30 1.52% £15.17 b AWad )8 8" g

R Accumulation GBP ¥ ¥ vy GBOOBMGRWO022 1.24% 1.95% -0.70% TR 1.33% £13.30 1.72% £17.17 b 8 8" b8 8" g

All data as at 31 December 2022
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CT Managed Equity Fund

The Fund aims to achieve long term capital growth. It looks to outperform a composite index over rolling 3-year periods, after the deduction of charges.

Overall Value Score Performance after Fees Cost - Fees MSCI Carbon Intensity MSCI ESG Score
@ Fund @ Benchmark
@ Fund @ Average
BM
@ o d @ Fund @ Benchmark
WX £8.40 . , ——
GooD bervear @ I 7 ] & [0 10
1y 3y 5Y
Per £1000 Invested 5 100-150 150-200

OUR VALUE RATINGS 20% ‘ PERFORMANCE COSTS AND CHARGES SERVICE

% # ¥ Outstanding

Yeirdris  Good

Yr¥r7777 Moderate Ongoing Total

KLY Poor 3yr Annualised Share Class 3yr Annualised 3yr Annualised Performance  Performance Value =~ Charges Figure  Ongoing Charges Figure £p Investment  Total Investment Cost £p per Charges Value  Service Value
Verdict ISIN (Share Class) erformance (after fees) Benchmark Performance versus Benchmark Score (50%) % per £1000 invested Cost % £1000 invested Score (30%) Score (20%)

T Income GBP Yrr vy GBOOBMGRWS576 4.08% 2.48% 1.56% b 84 4 4 0.84% £8.40 1.28% £12.79 b 8 8" b 88" g

Z Accumulation GBP fr W% GBOOBMGRW683 4.14% 2.48% 1.62% b 8 4 4 4 0.84% £8.40 1.28% £12.79 b8 8" )8 8" g

I Accumulation GBP  vr ¥ vy GBOOBMGRW469 3.76% 2.48% 1.25% b 8 6 6 4 1.19% £11.90 1.63% £16.29 b AWad b8 8" g

R Accumulation GBP v vrvrvr GBOOBMGRW352 3.55% 2.48% 1.04% * % & & 1.39% £13.90 1.83% £18.29 D 8"8 "Sid D 88 oWd

All data as at 31 December 2022
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CT Managed Equity Income Fund

The Fund aims to provide income with the prospect of some investment growth over the long term. It looks to achieve an income yield higher than a composite index over rolling 3-year
periods, after the deduction of charges.

Overall Value Score Performance after Fees Cost - Fees MSCI Carbon Intensity MSCI ESG Score
No Data Available @ Fund @ Benchmark
@ Fund @ Average
r \ @ Benchmark
No Data Available £8.10 () ﬂ ﬂ
Per Year

Per £1000 Invested

OUR VALUE RATINGS wm PERFORMANCE COSTS AND CHARGES SERVICE

% # ¥ Outstanding

Yeirdris  Good

Yr¥r7777 Moderate Ongoing Total

KLY Poor 3yr Annualised Share Class 3yr Annualised 3yr Annualised Performance  Performance Value  Charges Figure ~ Ongoing Charges Figure £p Investment  Total Investment Cost £p per  Charges Value Service Value
Verdict  ISIN (Share Class) erformance (after fees) Benchmark Performance versus Benchmark Score (50%) % per £1000 invested Cost % £1000 invested Score (30%) Score (20%)

I Income GBP - GBOOBMGRW808 - - - - 1.21% £12.10 1.34% £13.42 b8 " QA KRR

R Income GBP - GBOOBMGRW790 - - - - 1.36% £13.60 1.49% £14.92 b 4 4" Snd KRR

Z Income GBP - GBOOBMGRW915 - - - - 0.81% £8.10 0.94% £9.42 b 4 4" Snd b 4" aid

All data as at 31 December 2022
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CT Monthly Extra Income Fund

The Fund aims to provide a monthly income with prospects for investment growth over the long term. It looks to provide an income yield higher than the FTSE All-Share Index over rolling
3-year periods, after the deduction of charges.

Overall Value Score Performance after Fees Cost - Fees MSCI Carbon Intensity MSCI ESG Score
@ Fund @ Benchmark
 S— @ Fund @ Average
BM
\ @ Benchmark
W WY £7.40 '@,
GOOD Per Year
1y 3y 5Y
Per £1000 Invested 5 100-150 150-200

OUR VALUE RATINGS 20% ‘ PERFORMANCE (COSTS AND CHARGES SERVICE

% # ¥ Outstanding

Yeirdris  Good
Yr¥r7777 Moderate Ongoing Total
KLY Poor 3yr Annualised Share Class 3yr Annualised 3yr Annualised Performance  Performance Value =~ Charges Figure ~ Ongoing Charges Figure £p Investment  Total Investment Cost £p per  Charges Value Service Value
Verdict ISIN (Share Class) erformance (after fees) Benchmark Performance versus Benchmark Score (50%) % per £1000 invested Cost % £1000 invested Score (30%) Score (20%)
Z Income GBP Yryrvrvr GBO0B8BZ3226 0.65% 0.89% -0.24% KRR 0.74% £7.40 0.87% £8.71 b 84 ¢ 4 b 88" g
Z Accumulation GBP  fryrvrvr GBO0BP856244 0.64% 0.89% -0.25% KRR 0.74% £7.40 0.87% £8.71 b 84 ¢ 4 )8 8" g
RIncome EUR Yryrvrvr GBOOBTN28457 -0.66% -0.65% -0.02% TR 1.29% £12.90 1.51% £15.11 b 8 4 6 4 b8 8" g
Z Accumulation EUR ¥ vy GBOOBD5NC643 -0.08% -0.65% 0.57% D g Swand 0.73% £7.30 0.95% £9.51 1 48 8¢ D 88 oWd
R Accumulation EUR v vrvr GBOOBD5NC759 -0.62% -0.65% 0.02% pig ahaid 1.28% £12.80 1.50% £15.01 * kA& i i vy
R Income GBP Yrirvryy GB0008370826 0.15% 0.89% -0.74% T v vy 1.29% £12.90 1.42% £14.21 b 28 84 P i vy
X Income GBP = GB0OOBJCW9Q58 1.20% 0.89% 0.30% - 0.07% £0.70 0.13% £1.31 1 48 84 R 8" 8 oid
X Accumulation GBP - GBO0OBJCW9P42 1.24% 0.89% 0.35% - 0.07% £0.70 0.13% £1.31 b 48 ¢ ¢ W R

All data as at 31 December 2022

69



© Return to Funds and criteria score page VALUE ASSESSMENT REPORT / April 2023

CT Pan European Focus Fund

The Fund aims to increase the value of your investment over the long term. It looks to outperform the MSCI Europe Index over rolling 3-year periods, after the deduction of charges.

Overall Value Score Performance after Fees Cost - Fees MSCI Carbon Intensity MSCI ESG Score
@ Fund @ Benchmark
 S— @ Fund @ Average
e BM
Ps Py @ Fund @ Benchmark
WR WY £9.20 3 5 9 |10
GooD per vear IR |67 (s[5 10
®

Per £1000 Invested - 150-200 2

OUR VALUE RATINGS 20% PERFORMANCE COSTS AND CHARGES SERVICE

% # ¥ Outstanding

ey  Good

Yr¥r7777 Moderate Ongoing Total

KOUT POOT  yeur  IsIN(ShareClass) berformance (after fecs)  Benchimark Performance ) vareus Benchmark . | S o e O e OnE e e T Mcostoe o oo invested TP Ceneaoky  Sewe (30%)
Z Accumulation GBP vy yrvryr GB0OOB60L2M02 6.65% 5.26% 1.32% '8 % & ¢ 0.92% £9.20 1.78% £17.83 WALy R0 " S
R Accumulation EUR v ¥rvryr GBOOBOTHLH36 4.37% 3.66% 0.69% R R 1.68% £16.80 2.54% £25.43 WYy WKLY
R Accumulation GBP v ¥ vryr GBOOBO1CWZ36 5.86% 5.26% 0.57% R R 1.68% £16.80 2.54% £25.43 WYy WKLY
Z Accumulation CHF - GBOOBYX4L476 9.77% 0.73% 8.98% - 0.91% £9.10 3.04% £30.37 0278 aid 078 8 o
R Income EUR - GBOOBYX4L690 11.88% 3.41% 8.19% - 1.63% £16.30 3.76% £37.57 b2 Sk aid i i vy
R Income GBP Yriryryr GBOOBYX4L583 5.87% 5.26% 0.58% A vy 1.68% £16.80 2.54% £25.43 b2 Sk aid D e o
Z Accumulation EUR ¥ vrvr GBOOBYX4L369 12.68% 3.41% 8.97% KRR 0.91% £9.10 3.04% £30.37 AR R KRR
| Accumulation GBP s rv¥yr GBO0BO1FD488 6.47% 5.26% 1.15% '8 8 & ¢ 1.10% £11.00 1.96% £19.63 b ahaid 88" gud
| Accumulation EUR Yrrvrir GBOOBOTHLJ59 4.97% 3.66% 1.27% '8 8 & ¢ 1.10% £11.00 1.96% £19.63 W Ty WY
X Accumulation GBP  yryrvryr GBO0OBZ2GRS78 7.54% 5.26% 2.16% 8 8 & 4 0.09% £0.90 0.86% £8.63 R R D8 " S

All data as at 31 December 2022
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CT Sterling Bond Fund

The Fund aims to provide income with the prospect of some investment growth over the long term. It looks to outperform the FTSE Actuaries UK Conventional Gilts All Stocks Index over
rolling 3-year periods, after the deduction of charges.

Overall Value Score Performance after Fees Cost - Fees MSCI Carbon Intensity MSCI ESG Score

BM No Data Available
@ Fund @ Average

* ﬁ ﬁ ﬁ ] /’ﬂh ’E @ Benchmark
POOR 0 Per Year HAHE

1y 3y 5Y
Per £1000 Invested

OUR VALUE RATINGS 20% PERFORMANCE (COSTS AND CHARGES SERVICE

% # ¥ Outstanding

Yeirdris  Good

Yr¥r7777 Moderate Ongoing Total

KLY Poor 3yr Annualised Share Class 3yr Annualised 3yr Annualised Performance  Performance Value =~ Charges Figure ~ Ongoing Charges Figure £p Investment  Total Investment Cost £p per  Charges Value Service Value
Verdict ISIN (Share Class) erformance (after fees) Benchmark Performance versus Benchmark Score (50%) % per £1000 invested Cost % £1000 invested Score (30%) Score (20%)

Z Accumulation GBP v 777y GBO0OB836MP9I6 -8.64% -7.86% -0.85% b Shanawd 0.41% £4.10 0.53% £5.35 b Skahaid b 88" g

Z Income GBP W irvrvr GBOOB7SH5738 -8.64% -7.86% -0.84% b Skanawd 0.41% £4.10 0.53% £5.35 b Siahaid )8 8" g

R Accumulation GBP v irvr GB0002777745 -8.72% -7.86% -0.93% b Skanand 0.53% £5.30 0.65% £6.55 b Siahaid b8 8" g

R Income GBP W iriryy GB0002703642 -8.71% -7.86% -0.92% ) Snawand 0.53% £5.30 0.65% £6.55 b SWaand D 88 oWd

X Accumulation GBP s vrvrvy GBOOBYX3VP50 -8.29% -7.86% -0.46% b SAghsid 0.06% £0.60 0.12% £1.25 pigi ek aid i i vy

X Income GBP W irirvr GBOOBNG64F56 -8.28% -7.86% -0.45%  SAgA g 0.05% £0.50 0.12% £1.25 ARy P i vy

All data as at 31 December 2022
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CT Sterling Corporate Bond Fund

The Fund aims to provide income with the prospect of some investment growth over the long term (5 years or more).

Overall Value Score Performance after Fees Cost - Fees MSCI Carbon Intensity MSCI ESG Score

BM @ Fund @ Benchmark
® 7Y @ Fund @ Average

***ﬁ L ﬁa @ Fund @ Benchmark
GOOD ° Per Year ‘- g -nbn
S— A (@)
Pl =
Per £1000 Invested 300+

0-100 100-150 150-200 2

OUR VALUE RATINGS 20% ‘ PERFORMANCE COSTS AND CHARGES SERVICE

% # ¥ Outstanding

ey  Good

Yr¥r7777 Moderate Ongoin, Total

KLU POOT  yew SN (ShareClass) berformance (aer fect)  Benchimark Performance ) vereus Bencmank . | Seare (ot e OB o aesren T Mcostoe o oo invested TP Ceneaoky  Sere (20%)
| Income GBP Yririryr GB0001451508 -4.51% -4.92% 0.43% W vy 0.56% £5.60 0.66% £6.56 WALy R0 " S
| Accumulation GBP v ¥rvryr GB0033885327 -4.51% -4.92% 0.43% DS SR A 0.56% £5.60 0.66% £6.56 WYy WKLY
R Income GBP Yririryr GB0031109738 -4.81% -4.92% 0.11% W vy 0.88% £8.80 0.98% £9.76 WYy WKLY
R Income GBP Yririryy GB0033749739 -4.81% -4.92% 0.11% D ke 0.88% £8.80 0.98% £9.76 D2 ek aid 078 8 o
L Income GBP Yrrv¥rvr GBOOBDBDLM77 -4.41% -4.92% 0.53% P ke 0.46% £4.60 0.56% £5.56 Ay i i vy
L Accumulation GBP  Yrvrv¥rvr GBOOBDBDLL60 -4.41% -4.92% 0.54% P Sk e 0.46% £4.60 0.56% £5.56 Ay P i vy
L Income GBP Tr¥r s GBOOBDBDLK53 -4.41% -4.92% 0.53% AR 0.46% £4.60 0.56% £5.56 AR R R 8" 8 oid
R Accumulation GBP v ¥rvryr GBOOBDBDLN84 -4.82% -4.92% 0.11% W vy 0.88% £8.80 0.98% £9.76 b ahaid 88" gud
X Accumulation GBP  Yrrvryr GBOOBYX3VS81 -4.03% -4.92% 0.94% R0 @ 0.06% £0.60 0.10% £0.96 R Ry WY
XIncome GBP Yr ¥ ¥rvr GBOOBNG64D33 -4.03% -4.92% 0.94% R0 8 0.06% £0.60 0.10% £0.96 R R D8 " S

All data as at 31 December 2022
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CT Sterling Medium and Long-Dated Corporate Bond Fund

The Fund aims to provide income with the prospect of some investment growth over the long term. It looks to outperform the iBoxx GBP Non-Gilts 5+ Years Index over rolling 3-year
periods, after the deduction of charges.

Overall Value Score Performance after Fees Cost - Fees MSCI Carbon Intensity MSCI ESG Score

@ Fund @ Benchmark
| @ Fund @ Average
BM

***ﬁ ﬁh @ Fund @ Benchmark
GOOD Per Yea’ ‘- g nmn
= e i M
Per £1000 Invested 250300 300+

0-100 100-150 150-200

OUR VALUE RATINGS 20% ‘ PERFORMANCE COSTS AND CHARGES SERVICE

% # ¥ Outstanding

Yeirdris  Good
Yr¥r7777 Moderate Ongoing Total
KLY Poor 3yr Annualised Share Class 3yr Annualised 3yr Annualised Performance  Performance Value ~Charges Figure ~ Ongoing Charges Figure £p Investment  Total Investment Cost £p per Charges Value Service Value
Verdict ISIN (Share Class) erformance (after fees) Benchmark Performance versus Benchmark Score (50%) % per £1000 invested Cost % £1000 invested Score (30%) Score (20%)
I Income GBP Yryrvrvr GBOOBD8GM715 -7.17% -7.28% 0.12% WY 0.47% £4.70 0.49% £4.86 b 47 4" S b 88" g
X Accumulation GBP - GBOOBFX4N376 -6.81% -7.28% 0.51% 0.07% £0.70 0.02% £0.16 b 84 ¢ 4 )8 8" g

All data as at 31 December 2022
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CT Sterling Short-Dated Corporate Bond Fund

The Fund aims to provide income with the prospect of some investment growth over the long term. It looks to outperform the iBoxx GBP Non-Gilts 1-5 Years Index over rolling 3-year
periods, after the deduction of charges.

Overall Value Score Performance after Fees Cost - Fees MSCI Carbon Intensity MSCI ESG Score

BM @ Fund @ Benchmark
® ° @ Fund @ Average

*yge ) f\
_ <)

1y 3y 5Y

@ Benchmark

Per £1000 Invested = 100-150 150-200

OUR VALUE RATINGS 20% ‘ PERFORMANCE COSTS AND CHARGES SERVICE

% # ¥ Outstanding

ey  Good

Yr¥r7777 Moderate Ongoing Total

KLU PO yeur  IsIN(shareClass) berformance (aferfees  Benchmark Performance ) vareus Benchmark e | Seare (ot e OB o aeren T Mcostoe o oo invested TP Gemeaoky  Sewe (30%)
| Income GBP Yy iy GBOOBD8GMC64 -1.98% -1.80% -0.18% L SRR A 0.47% £4.70 0.57% £5.65 R Ry R0 " S
R Accumulation GBP v ¥rvryr GBO0BD8GMS822 -2.11% -1.80% -0.31% L SRS R A 0.58% £5.80 0.68% £6.75 R R WKLY
Y Income GBP Yrrvrir GBOOBYQFVO1 -1.84% -1.80% -0.04% W vy 0.31% £3.10 0.41% £4.05 8 8 & ¢ WKLY
| Accumulation GBP  ¥rvr{r7r GBOOBYQFT88 -1.98% -1.80% -0.18% KTy 0.46% £4.60 0.56% £5.55 vy R e e
R Accumulation GBP  rvrvrvr GBOOBD8GM939 -2.11% -1.80% -0.31% ) Shakand 0.58% £5.80 0.68% £6.75 Ay i i vy
R Accumulation EUR ¢ v¥irvr GBOOBDRHYR91 -3.49% -3.30% -0.20% ) Shakand 0.58% £5.80 0.68% £6.75 Ay P i vy
I Accumulation EUR - GBOOBDRHYT16 -2.93% -3.30% 0.38% - 0.46% £4.60 0.65% £6.45 AR R R 8" 8 oid
| Income GBP Yy vy GBOOBD8GMB57 -1.99% -1.80% -0.19% L SR A 0.46% £4.60 0.56% £5.55 b 47 4" S 88" gud
| Accumulation EUR Yy Yrvr GBOOBDRHYS09 -3.36% -3.30% -0.06% DS SR ad 0.46% £4.60 0.56% £5.55 R Ry WY
R Accumulation EUR - GBOOBDRHYV38 -3.06% -3.30% 0.25% - 0.58% £5.80 0.77% £7.65 R R D8 " S
X Accumulation GBP s %% GBOOBD8GMF95 -1.59% -1.80% 0.22% R0 8 S 0.06% £0.60 0.10% £0.95 8 8 & ¢ WKLY
X Income GBP Y ¥ %% GBOOBD8GMD71 -1.60% -1.80% 0.21% L 88 i 0.06% £0.60 0.10% £0.95 123 & 4 b 88 oWd

All data as at 31 December 2022
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VALUE ASSESSMENT REPORT/ April 2023

CT Sterling Short-Term Money Market Fund

The Fund aims to provide income and preserve the original value of your investment, however, this is not guaranteed. The Fund is actively managed, and looks to provide income returns
broadly in line with the 1-month compounded SONIA (Sterling Overnight Index Average) rate, before charges are deducted.

Overall Value Score Performance after Fees Cost - Fees MSCI Carbon Intensity MSCI ESG Score
BM No Data Available
® ° @ Fund @ Average
ﬁi}ﬁi} ‘ £2.10 ‘ No Data Available
MODERATE Per Year
1y 3Y 5Y

Per £1000 Invested

OUR VALUE RATINGS 20% PERFORMANCE COSTS AND CHARGES SERVICE

% # ¥ Outstanding
ey  Good

Y {r7r Moderate Ongoing Total

FOLTT POOF  veir  IsIN(shareClass)  berformance (fer feen  Benchmark Performance T versus enchmanc . rora ony o B BT One e e veed Moo O a0 lvested PP eetaony
R Income GBP Yr ey GBOOB2NBDKA1 0.37% 0.45% -0.08% A CAGAL 0.23% £2.30 0.23% £230 PR TrYY
| Accumulation GBP  rvrvrv7 GBOOBDBDLPO9 0.39% 0.45% -0.06% DA CAGAL 0.21% £2.10 0.21% £2.10 PR TrYy
X Accumulation GBP #ryr A GBOOBYX3VQ67 0.54% 0.45% 0.10% A A Ak 0.06% £0.60 0.00% £0.00 PR ATy

All data as at 31 December 2022

Service Value
Score (20%)

) 8-4 o%{
) 8-0 o%{
L 8-4 o%{
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CT Strategic Bond Fund

The Fund aims to provide income with the prospect of some investment growth over the long term (5 years or more).

Overall Value Score Performance after Fees Cost - Fees MSCI Carbon Intensity MSCI ESG Score

@ Fund @ Benchmark

| Fund Average
g

@ Fund @ Benchmark

W LT 7 o £7.40 -Pﬂ

MODERATE Per Year

1y 3y 5Y
Per £1000 Invested

OUR VALUE RATINGS 20% ‘ PERFORMANCE COSTS AND CHARGES SERVICE

% # ¥ Outstanding

ey  Good

Yr¥r7777 Moderate Ongoing Total

KU PO yewr  ISIN(ShareClass) berformance (after fesh  BenchmarcPeriormance ) versut Benchmanc - | Seovesony o B e OB o ivesren T MCostse a0 mvested TP Ceosia0%  Seore (b0%h
Z Accumulation GBP ¥ yrvy GB0O0B8863D91 -1.64% -2.22% 0.59% DS SR awd 0.74% £7.40 0.92% £9.16 PRGN ARAWd D 8 8 AW
Z Income GBP Yy iy GBOOB882KH0O -1.64% -2.22% 0.59% W vy 0.74% £7.40 0.92% £9.16 PRGN AR AW D 8 8 AW
Z Income GBP Yr iy GB0O0B882QB67 -1.63% -2.22% 0.59% W vy 0.74% £7.40 0.92% £9.16 PRGN AR AW D 8 8 A
I Income GBP Yririryy GB0031022261 -1.71% -2.22% 0.52% D ke 0.82% £8.20 1.00% £9.96 D N A 07878 aid
| Accumulation GBP  vrvrirvr GB0033884577 -1.71% -2.22% 0.52% W& Ve vy 0.82% £8.20 1.00% £9.96 vy i A vy
I Income GBP Yririryr GB00B39QB620 -1.71% -2.22% 0.52% P Sk e 0.81% £8.10 0.99% £9.86 P kA i A vy
R Income GBP Trir{rvr GB0031022378 -2.20% -2.22% 0.02% AR 1.28% £12.80 1.46% £14.56 b2 NS ad P 378 Sid
R Income GBP Yririryr GB0033884684 -2.19% -2.22% 0.02% W vy 1.28% £12.80 1.46% £14.56 PRGN ARAWd KRR
L Income GBP - GBOOBLSNCC38 - - - - 0.47% £4.70 0.65% £6.46 P08 A D 8 8 AW
X Accumulation GBP - GBOOBJCW9R65 -0.97% -2.22% 1.27% - 0.07% £0.70 0.18% £1.76 R WY D8 8 A

All data as at 31 December 2022
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CT UK Equity Alpha Income Fund

The Fund aims to provide income, combined with prospects for investment growth over the long term. It looks to provide an income yield higher than the FTSE All-Share Index over rolling
3-year periods, after the deduction of charges.

Overall Value Score Performance after Fees Cost - Fees MSCI Carbon Intensity MSCI ESG Score
BM @ Fund @ Benchmark
P Py @ Fund @ Average
@ Benchmark
WY T vy &Y £8.90
GOOD Per Year
1y 3y 5Y
Per £1000 Invested = 100-150 150-200

OUR VALUE RATINGS 20% PERFORMANCE COSTS AND CHARGES SERVICE

% # ¥ Outstanding

Yeirdris  Good

Yr¥r7777 Moderate Ongoing Total

KLY Poor 3yr Annualised Share Class 3yr Annualised 3yr Annualised Performance  Performance Value =~ Charges Figure ~ Ongoing Charges Figure £p Investment  Total Investment Cost £p per  Charges Value Service Value
Verdict ISIN (Share Class) erformance (after fees) Benchmark Performance versus Benchmark Score (50%) % per £1000 invested Cost % £1000 invested Score (30%) Score (20%)

I Income GBP Yryrvrvr GBOOB12W)v48 0.92% 2.30% -1.35% b 88" 1.08% £10.80 1.09% £10.92 b8 " QA KRR

R Income GBP Yryrvrvr GB00B12WJY78 0.33% 2.30% -1.93% b8 8" 1.64% £16.40 1.65% £16.52 b8 " QA KRR

Z Income GBP Yryrvrvr GB0O0B88P6D76 1.08% 2.30% -1.19% b 8 8" 0.89% £8.90 0.90% £9.02 b8 " QR and b 4" aid

XIncome GBP Y vy GBOOBRC/MT68 1.89% 2.30% -0.40% L 28 8 ¢ 0.06% £0.60 0.01% £0.12 I K A T ) 48 aid

X Accumulation GBP - GBO0OBJCW9)81 1.90% 2.30% -0.40% 0.06% £0.60 0.01% £0.12 b 878" Sid i A vy

All data as at 31 December 2022
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VALUE ASSESSMENT REPORT/ April 2023

CT UK Equity Income Fund

The Fund aims to provide income combined with prospects for investment growth over the long term. It looks to provide an income yield higher than the FTSE All-Share Index over rolling

3-year periods, after the deduction of charges.

Overall Value Score

Performance after Fees

TR AT

GOOD

OUR VALUE RATINGS 20%

% # ¥ Outstanding

ey  Good

Yr¥r7777 Moderate

Kirvevy  Poor Verdict  ISIN (Share Class)
Z Accumulation GBP  Yryrvrir GBO0OB888FR33
Z Income GBP Py GBOOB8169Q14
| Income GBP P Pryy GB0001448785
R Income GBP ey GB0001448900
R Accumulation GBP  ¥rvrrv7 GB00B60SM090
D Income GBP - GBO0OBDZYJS80
L Accumulation GBP Y %% GB00OBDZY|T97
L Income GBP k& GBOOBDZY)V10
| Accumulation GBP Yy vrv7 GBOOBYSWX517
X Accumulation GBP W W GBOOBDZYJR73

X Income GBP %A GBOOBNG64889

All data as at 31 December 2022

1y

3yr Annualised Share Class

erformance (after fees)

2.96%
2.98%
2.75%
2.19%
2.17%
1.37%
3.19%
3.21%
2.72%
3.76%

3.75%

3y

5Y

3yr Annualised
Benchimark Performance

2.30%
2.30%
2.30%
2.30%
2.30%
-0.99%
2.30%
2.30%
2.30%
2.30%

2.30%

Cost - Fees

@ Fund

@ Average

)\

Per Year

Per £1000 Invested

3yr Annualised Performance
versus Benchmark

0.64%
0.66%
0.44%
-0.11%
-0.13%
2.38%
0.87%
0.89%
0.41%
1.42%

1.41%

Performance Value Chargegs Figure
Score (50%) %

L 8.8 ¢
%k ko
L 8.8 ¢
o8-8 Shs
L 8" 8 gis
L 8.8 ¢ ¢
L 8.8 ¢ ¢
L 8.8 ¢
L 8.8 ¢
L 8.8 ¢

MSCI Carbon Intensity

@ Benchmark

MSCI ESG Score
@ Fund

300+

0-100 100-150 150-200 250-300

@ Fund @ Benchmark

Bl efsle]7 )]s 0

‘ PERFORMANCE (COSTS AND CHARGES SERVICE

T Flre  OngaingChares ety ImESiment  Toalnstmens Costépper Chamine | et
0.82% £8.20 0.89% £8.86 WRARY | WRAY
0.82% £8.20 0.89% £8.86 HRARTY | WRRY
1.05% £10.50 1.12% £11.16 WRARTY | ARRY
1.59% £15.90 1.66% £16.56 HARTY | ARAY
1.59% £15.90 1.66% £16.56 ) 878 gke b 4 ¢ o
1.02% £10.20 1.08% £10.75 L 8 8 8 ¢ b 4 ¢ o
0.60% £6.00 0.67% £6.66 L 8.8 2 ¢ AR
0.60% £6.00 0.67% £6.66 L 8.4 ¢ ¢ WA WY
1.05% £10.50 1.12% £11.16 WRARY | WRRY
0.05% £0.50 0.07% £0.66 ARAAY | ARRY
0.05% £0.50 0.07% £0.66 ARAAY | ARRY
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VALUE ASSESSMENT REPORT/ April 2023

CT UK Equity Opportunities Fund

The Fund aims to increase the value of your investment over the long term. It looks to outperform the FTSE All-Share Index over rolling 3-year periods, after the deduction of charges.

Overall Value Score

Performance after Fees

) QAQASA

POOR

OUR VALUE RATINGS 20%
Y ¥ % % Outstanding

Yy  Good

Yr¥r7777 Moderate

Kirievr  Poor Verdict  ISIN (Share Class)
Z Income GBP Yrie 7Yy GBOOBIBQO321
I Income GBP 7y GB0001451722

I Accumulation GBP W 5'rvrv7 GBOOBD2BT151

All data as at 31 December 2022

1y

3yr Annualised Share Class

erformance (after fees)

-1.20%
-1.87%

-1.90%

3y

5Y

3yr Annualised
Benchmark Performance

2.30%
2.30%

2.30%

Cost - Fees

@ Fund

@ Average

-\

Per Year
()

Per £1000 Invested

3yr Annualised Performance
versus Benchmark

-3.43%
-4.08%

-4.11%

Performance Value
Score (50%)

) SEaAaNs
) SERONS
) SEAQNs

Ongoin,
Chargeii Figure

0.90%
1.58%

1.58%

@ Fund

MSCI Carbon Intensity

@ Benchmark

150-200

Ongoing Charges Figure £|
gperg£10005|nves%ed P
£9.00
£15.80

£15.80

Total
Investment
Cost %

0.94%
1.62%

1.62%

I

‘ PERFORMANCE COSTS AND CHARGES SERVICE

MSCI ESG Score

@ Fund @ Benchmark

ST e o [o]

Tt vested -* P o iaoN) | Sere (208
£9.36 LA g Ak aie L 84" os
£16.16 KLY L 8 4" os
£16.16 KLY L 8 4" os
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CT UK Extended Alpha Fund

The Fund aims to increase the value of your investment over the long term. It looks to outperform the FTSE All-Share Index over rolling 3-year periods, after the deduction of charges.

Overall Value Score Performance after Fees Cost - Fees MSCI Carbon Intensity MSCI ESG Score

BM @ Fund @ Benchmark
& ° @ Fund @ Average

ﬁﬁﬁi} —_— r\ @ Fund @ Benchmark
£8.60
MODERATE Per Year ~ ‘-
v 3y  5Y o, -
Per £1000 Invested = 250300 300+

150-200 200-250

OUR VALUE RATINGS 20% PERFORMANCE COSTS AND CHARGES SERVICE

% # ¥ Outstanding
ey  Good
Trir{r7r Moderate

A PV e TN o B Rt e Maerraded G Rty
I Accumulation GBP  rvrvrvy GB0033027474 -1.64% 2.30% -3.86% A 0.86% £8.60 1.32% £13.15 AT | ARRT
R Accumulation GBP ¢ #rvr7y GBOOB02QB917 -2.20% 2.30% -4.40% KLYy 1.42% £14.20 1.88% £18.75 RRYY | WRR
X Accumulation GBP vy GBOOB2B3NHI1 -0.89% 2.30% -3.12% KLYy 0.10% £0.95 0.46% £4.55 HRFYr | wRR

All data as at 31 December 2022
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CT UK Fixed Interest Fund

The Fund aims to provide income with the prospect of some investment growth over the long term. It looks to outperform the FTSE Actuaries UK Conventional Gilts All Stocks Index over
rolling 3-year periods, after the deduction of charges.

Overall Value Score Performance after Fees Cost - Fees MSCI Carbon Intensity MSCI ESG Score

BM No Data Available
® ° @ Fund @ Average

{? ﬁ ﬁ ﬁ ﬂh ’E @ Benchmark
MODERATE Per Year HABE
(m— ()
1y 3Y 5Y
Per £1000 Invested

OUR VALUE RATINGS 20% ‘ PERFORMANCE COSTS AND CHARGES SERVICE

% # ¥ Outstanding

Yeirdris  Good

Yr¥r7777 Moderate Ongoing Total

KLY Poor 3yr Annualised Share Class 3yr Annualised 3yr Annualised Performance  Performance Value =~ Charges Figure ~ Ongoing Charges Figure £p Investment  Total Investment Cost £p per  Charges Value Service Value
Verdict ISIN (Share Class) erformance (after fees) Benchmark Performance versus Benchmark re (50%) % per £1000 invested Cost % £1000 invested Score (30%) Score (20%)

Z Accumulation GBP v vr7y GBOOBD8GML55 -8.50% -7.86% -0.69% ) Shakad 0.33% £3.30 0.42% £4.23 b ahaid b 88" g

I Income GBP Wi vrvr GBOOBD8GMGO3 -8.52% -7.86% -0.71% ) Shakad 0.37% £3.70 0.46% £4.63 b ahaid )8 8" g

R Accumulation GBP v vrvry GBOOBD8GM)34 -8.67% -7.86% -0.87% ) Shakand 0.52% £5.20 0.61% £6.13 b ahaid b8 8" g

R Income GBP W irirvy GBOOBD8GMK49 -8.67% -7.86% -0.88% ) Siawand 0.53% £5.30 0.62% £6.23 Ry D 88 oWd

I Income GBP W i¢vrvy GBOOBD8GMH10 -8.51% -7.86% -0.70% ) Shakaid 0.36% £3.60 0.45% £4.53 pigi ek aid i i vy

X Accumulation GBP = GBOOBJCW9K96 -8.24% -7.86% -0.41% - 0.06% £0.60 0.09% £0.93 AR P i vy

All data as at 31 December 2022
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CT UK Fund

The Fund aims to increase the value of your investment over the long term. It looks to outperform the FTSE All-Share Index over rolling 3-year periods, after the deduction of charges.

Overall Value Score Performance after Fees Cost - Fees MSCI Carbon Intensity MSCI ESG Score

BM @ Fund @ Benchmark
o o @ Fund @ Average

@ Fund @ Benchmark

WL - Rl [ (6] 4] [oo]

MODERATE —_ Per Yea}
Iy 3y 5Y l.

Per £1000 Invested

OUR VALUE RATINGS 20% PERFORMANCE COSTS AND CHARGES SERVICE

Y % ¥ % Outstanding

Yrir vy  Good

TYrir{rvs Moderate Ongoing Total

HLT PO e IsIN(ShareClass) berformance (fter fees)  BenchmarkPerformance ) varsus Benchmank . | Seora (o e e T e s esrea T Monte oo imvested PP Ceoiaoky  Seore 30%
Z Accumulation GBP ¥y GBOOB84PM559 -2.51% 2.30% -4.70% ) Shakand 0.83% £8.30 1.06% £10.56 D08 A D8 @ G
Z Income GBP Yririryr GBOOB84PMM20 -2.48% 2.30% -4.67% L SR e WA 0.83% £8.30 1.06% £10.56 D88 o D8 8
I Income GBP Yririris GB0001439610 -2.70% 2.30% -4.89% b Qe W o 1.05% £10.50 1.28% £12.76 ¥ e A vy Y e vy
| Accumulation GBP  ¥¥vrvryr GB0O0B630YG26 -2.72% 2.30% -4.91% KTy 1.05% £10.50 1.28% £12.76 KRR P 378" Sd
R Income GBP Yriryryr GB0001529782 -3.25% 2.30% -5.43% L Ska WA 1.62% £16.20 1.85% £18.46 R WY R R
R Accumulation GBP ¥ vrvr GBOOBPZ55G51 -3.28% 2.30% -5.45% ) Shakand 1.62% £16.20 1.85% £18.46 R WY D0 @ G
R Accumulation USD ¥ vrvr GBOOBPZ55H68 -6.22% -0.94% -5.34% ) Shahand 1.62% £16.20 1.85% £18.46 AR WY P8 @ G
L Accumulation GBP - GB0O0BMB48M21 - - - - 0.66% £6.60 0.89% £8.86 S 8 & 4 D0 @ G
L Income GBP - GBOOBMB48N38 - - - - 0.66% £6.60 0.89% £8.86 32 4 4 D8 8
P Accumulation GBP - GBOOBMW6N449 - - - - 0.60% £6.00 0.83% £8.26 28 4 4 Y e vy
R Income EUR - GBOOBMW6N332 - - - - 1.62% £16.20 1.85% £18.46 P 2 8" S &K
X Accumulation GBP v ¥rvr GBOOBYX3VT98 -1.74% 2.30% -3.96% KTy 0.05% £0.50 0.23% £2.26 ' 22 4 4 P 378 S
XIncome GBP Yrirvryr GBOOBWTW3K16 -1.59% 2.30% -3.80% L Ska WA 0.05% £0.50 0.23% £2.26 'S 8 & ¢ D0 @ G

All data as at 31 December 2022
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CT UK Growth and Income Fund

The Fund aims to provide a return over the long term, through the combination of investment growth and income. It looks to outperform the FTSE All-Share Index over rolling 3-year
periods, after the deduction of charges.

Overall Value Score Performance after Fees Cost - Fees MSCI Carbon Intensity MSCI ESG Score
BM @ Fund @ Benchmark
® ° @ Fund @ Average
| @ Fund @ Benchmark
PAQRGR Qe £8.80 I
MODERATE Per Year M EaRACQEIE
— ([ )
1y 3y 5Y
Per £1000 Invested = = 200-250

Y % ¥ % Outstanding
Yrirvrys  Good
YrirY7vc Moderate Ongoing Total
RLrTITY Poor ISIN (Share 3yr Annualised Share Class 3yr Annualised 3yr Annualised Performance  Performance Value =~ Charges Figure Ongomg Charges Figure £p Investment  Total Investment Cost £p per  Charges Value Service Value

Verdict Class) erformance (after fees) Benchmark Performance versus Benchmark Score (50%) % er £1000 invested Cost % £1000 invested Score (30%) Score (20%)
Z Income GBP Yrivyryr GB00B8848T44 0.16% 2.30% -2.10% D SRSk AW 0.88% £8.80 0.91% £9.06 AR b 8 8" gid
I Income GBP Yririryy GB0001647246 -0.01% 2.30% -2.26% b Shanand 1.06% £10.60 1.09% £10.86 P A awaid L 6 8 Sn¢
R Income GBP Yriririy GB0001529675 -0.58% 2.30% -2.82% b SAghsid 1.63% £16.30 1.66% £16.56 v vy Py i vy
Z Accumulation GBP ¢ vrvr GBOOBYQFJZ49 0.13% 2.30% -2.12% b SAaReid 0.88% £8.80 0.91% £9.06 RAQ AW d R 8 3" ke
X Accumulation GBP - GBO00BJCW9T89 0.96% 2.30% -1.31% - 0.06% £0.60 0.03% £0.26 R R R 4 0 gid

All data as at 31 December 2022
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VALUE ASSESSMENT REPORT/ April 2023

CT UK Index Linked Fund

The Fund aims to provide income with the prospect of some investment growth over the long term. It looks to outperform the FTSE Actuaries UK Index-Linked Gilts All Stocks Index over
rolling 3-year periods, after the deduction of charges.

Overall Value Score

A Qi gie

MODERATE

OUR VALUE RATINGS 20%

Y % ¥ % Outstanding

Yrirrys  Good
Yr¥vrvr Moderate
wirieie  Poor Verdict  ISIN (Share Class)

D Accumulation GBP  #v7v7vr GBOOBD8GMO046
| Income GBP vy GBOOBD8GM483
| Accumulation GBP 7 vrvr GBOOBD8GM376
R Accumulation GBP 77 7rvr GBO0OBD8GM269
| Income GBP Y i7v7vr GBOOBD8GM590
R Income GBP {7777 GBOOBD8GM152

X Accumulation GBP ¥y y7vr GBOOBD8GM608

All data as at 31 December 2022

Performance after Fees

1y 3Y

3yr Annualised Share Class
erformance (after fees)

4.92%
-8.72%
-8.72%
-8.94%
-8.72%
-8.95%

-8.47%

Cost - Fees

@ Fund

@ Average

Per Year

Per £1000 Invested

PERFORMANCE COSTS AND CHARGES SERVICE

3yrA i
Benchmark Performance

5.37%
-8.43%
-8.43%
-8.43%
-8.43%
-8.43%

-8.43%

d Performance

yr A
versus Benchmark

-0.43%

-0.32%

-0.32%

-0.56%

-0.32%

-0.56%

-0.04%

Ongoing
Performance Value  Charges Figure  Ongol
Score (50%) % i

| Srakans
| SAgdahs
| ghghais
| grghas
| gRakais
| grahais
| Srahans

0.62%

0.36%

0.36%

0.57%

0.36%

0.57%

0.11%

MSCI Carbon Intensity
No Data Available

ing Charges Figure £|
erg£1000gmves%ed P

£6.20
£3.60
£3.60
£5.70
£3.60
£5.70

£1.10

Total
Investment
Cost %
0.70%
0.37%
0.37%
0.58%
0.37%
0.58%

0.01%

MSCI ESG Score

@ Fund

ST (7 T

Total Investment Cost £p per
£1000 invested

£6.95
£3.69
£3.69
£5.79
£3.69
£5.79

£0.09

@ Benchmark

) SAGHSAS
Wk Yeve
ok Yrvy
5~ SAaAs
Wk Yeve
Wk Yeve
W e vt

E

Service Value
Score (20%)

) 824" oi¢
o8-8 ks
L 878" gis
L 8" 4" gis
) 824" %4
) 824" oi¢
L 8-4" oi¢
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CT UK Institutional Fund

The Fund aims to increase the value of your investment over the long term. It looks to outperform the FTSE All-Share Index over rolling 3-year periods, after the deduction of charges.

Overall Value Score Performance after Fees Cost - Fees MSCI Carbon Intensity MSCI ESG Score

BM @ Fund @ Benchmark
@ Fund @ Average

@ Fund @ Benchmark

e Loty N 8,00 RS T T 1 1o o)

MODERATE Per Year ’

— (J
v 3y 5Y

Per £1000 Invested

OUR VALUE RATINGS 20% ‘ PERFORMANCE COSTS AND CHARGES SERVICE

Y % ¥ % Outstanding

R0 "8 Good

YrirY7vc Moderate Ongoing Total

RLrTITY Poor ISIN (Share 3yr Annualised Share Class 3yr Annualised 3yr Annualised Performance  Performance Value = Charges Figure  Ongoing Charges Figure £p Investment  Total Investment Cost £p per  Charges Value Service Value
Verdict Class) erformance (after fees) Benchmark Performance versus Benchmark Score (50%) % per £1000 invested Cost % £1000 invested Score (30%) Score (20%)

| Accumulation GBP ¥ yryr GB0001451615 0.78% 2.30% -1.49% D SRSk AW 0.80% £8.00 1.01% £10.08 b 8 8" S b 8 8" gid

R Accumulation GBP vy GB0031833394 0.05% 2.30% -2.20% b Shanand 1.48% £14.80 1.69% £16.88 D878 " L 88 Swd

X Accumulation GBP - GBO00BJCW9V02 1.55% 2.30% -0.73% - 0.05% £0.50 0.21% £2.08 b 28 8¢ Py i vy

All data as at 31 December 2022
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CT UK Mid 250 Fund

The Fund aims to increase the value of your investment over the long term. It looks to outperform the FTSE 250 ex Investment Trusts Index over rolling 3-year periods, after the deduction
of charges.

Overall Value Score Performance after Fees Cost - Fees MSCI Carbon Intensity MSCI ESG Score
BM @ Fund @ Benchmark

® ° @ Fund @ Average
@ Fund @ Benchmark
Al e s e[ e s [0
Per £1000 Invested

OUR VALUE RATINGS 20% PERFORMANCE COSTS AND CHARGES SERVICE

Y % ¥ % Outstanding

A Qi gie £9.10

MODERATE @ PerYear

1y 3y 5Y

Yrirvrys  Good

YrirY7vc Moderate Ongoing Total

b QRANEAS Poor 3¥r Annualised Share Class 3yrA ised 3yr ised Performance Performance Value ~ Charges Figure Ongomg Charges Figure £p Investment  Total Investment Cost £p per Charges Value  Service Value
Verdict ISIN (Share Class) erformance (after fees) Benchmark Performance versus Benchmark Score (50%) % er £1000 invested Cost % £1000 invested Score (30%) Score (20%)

Z Accumulation GBP ¥ ¥ryrvr GBOOB8BX5X11 -5.56% -4.04% -1.58% D SRa WA 0.91% £9.10 1.29% £12.87 b @ "R and b 478" gid

| Accumulation GBP ¥ ¥rvrvr GB0033547711 -5.72% -4.04% -1.75% AN 1.10% £11.00 1.48% £14.77 Ry 1 2.8 GAd

R Accumulation GBP  #+rvrir GB0033547604 -6.19% -4.04% -2.24% ) gkawaid 1.57% £15.70 1.95% £19.47 pig Sk did o A

X Accumulation GBP ¥y vr GBOOBZ2GRY39 -4.77% -4.04% -0.76% R gkaiaid 0.08% £0.80 0.38% £3.77 P 878" Sid P 978 Shd

L Accumulation GBP - GBOOBNM1NG83 - - - - 0.48% £4.80 0.86% £8.57 ) 4" ¢~ g ) 824" %4

All data as at 31 December 2022
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CT UK Monthly Income Fund

The Fund aims to provide a monthly income, combined with prospects for investment growth over the long term. It looks to provide an income yield higher than the FTSE All-Share Index
over rolling 3-year periods, after the deduction of charges.

Overall Value Score

1 87§  Sie

GOOD

OUR VALUE RATINGS 20%

Y % ¥ % Outstanding

Yrirvriy  Good

YrirY7vc Moderate

KrveYy  Poor Verdict  ISIN (Share Class)
Z Income GBP rivirys GBOOB8BV4509
| Income GBP Yrivvrys GBOOB97CHR71
R Income GBP Yrirvriy GB0001529568
XIncome GBP - GBOOBJCWIW19

All data as at 31 December 2022

Performance after Fees

MSCI ESG Score

v 3y

3yr Annualised Share Class
erformance (after fees)

1.13%
0.96%
0.46%
1.93%

3yr Annualised

Benchmark Performance

2.30%

2.30%

2.30%

2.30%

Cost - Fees MSCI Carbon Intensity
BM @ Fund @ Benchmark
° @ Fund @ Average
@ Fund @ Benchmark
£8.80 3 3 h =
®. Forvear - HHoEgRas

Per £1000 Invested 200-250

e o e

ayr Annualsedperformance  Poromance ke CRTREe Ffure  Ongoing Charges igure£p  Inyesttent  Total Inystent Costcpper ey Sacs Voo
1.14% TRy 0.88% £8.80 1.03% £10.28 WYYy | ARRTY
-1.31% L e 0 ek 1.06% £10.60 1.21% £12.08 PRy DS @ ik
-1.80% Frir Ay 1.53% £15.30 1.68% £16.78 T vy & A iy
-0.36% 0.06% £0.60 0.15% £1.48 * &K P S & akd
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CT UK Property Authorised Investment Fund

The aim of the Fund is to provide income and to grow the amount you invested.

Overall Value Score Performance after Fees Cost - Fees MSCI Carbon Intensity MSCI ESG Score

M No Data Available
@ 7Y @ Fund @ Average

***ﬁ £7.90 No Data Available

GOOD Per Yea’
= Lo o e

1y 3Y 5Y
Per £1000 Invested

OUR VALUE RATINGS 20 ‘ PERFORMANCE COSTS AND CHARGES SERVICE

Y % ¥ % Outstanding
Yrirvriy  Good

YrirY7vc Moderate Ongoing Total

REST P o | TSNS oo SR, WATMCre Pepmuig e | MR cvpteCippipuets | ngin Telingmentetie Qmmes | i
| Accumulation GBP vy GBO0BQ1YHV24 -3.58% 1.40% -4.92% R R 0.80% £8.00 0.80% £8.00 D0 8 ik @ R g
| Income GBP Trirvrys GBOOBQTYHW31 -3.54% 1.40% -4.87% )48 aid 0.79% £7.90 0.79% £7.90 Yot v W T v v
R Accumulation GBP  r¥rryr GBO0OBQ1YHQ70 -4.18% 1.40% -5.51% A ATy 1.52% £15.20 1.52% £15.20 T iy Pig i ahaid
R Income GBP vy GBOOBQ1YHR87 -4.13% 1.40% -5.46% ) 370" Shd 1.52% £15.20 1.52% £15.20 b 878" Shd PAg A ahad
| Accumulation GBP vy GBO0BQ1YHS94 -2.99% 1.40% -4.33% WRRY 0.80% £8.00 0.80% £8.00 b 87 4" g b @ ahad
I Income GBP Yrirvryr GBO0OBQ1YHT02 -2.91% 1.40% -4.26% WA R 0.80% £8.00 0.80% £8.00 D0 @k @ SR ad
R Accumulation GBP ¥ vr ¥y GBO0BQ1YHN40 -3.74% 1.40% -5.07% R R 1.52% £15.20 1.52% £15.20 D8 8 Ak b @ Sk ad
R Income GBP rirvryr GBO0BQ1YHP63 -3.68% 1.40% -5.01% R R 1.52% £15.20 1.52% £15.20 D0 0 aikd b @ ahad
F Accumulation GBP  Yrrryr GBOOBQ1YHX48 -2.21% 1.40% -3.57% )48 aid 0.02% £0.20 0.00% £0.00 ok & K W P v v

All data as at 31 December 2022



© Return to Funds and criteria score page VALUE ASSESSMENT REPORT / April 2023

CT UK Property Authorised Trust

The aim of the Trust is to provide income and to grow the amount you invested.

Overall Value Score Performance after Fees Cost - Fees MSCI Carbon Intensity MSCI ESG Score

M No Data Available
@ 7Y @ Fund @ Average

***ﬁ ‘ £8.00 ‘ No Data Available
GOOD Per Ye’
L — — k.

1y 3Y 5Y

Per £1000 Invested

OUR VALUE RATINGS 20% PERFORMANCE COSTS AND CHARGES SERVICE

Y % ¥ % Outstanding

R0 "8 Good

YrirY7vc Moderate Ongoing Total

RLrTITY Poor 3yr Annualised Share Class 3yr Annualised 3yr Annualised Performance  Performance Value = Charges Figure ~ Ongoing Charges Figure £p Investment  Total Investment Cost £p per  Charges Value Service Value
Verdict ISIN (Share Class) erformance (after fees) Benchmark Performance versus Benchmark Score (50%) % per £1000 invested Cost % £1000 invested Score (30%) Score (20%)

| Accumulation GBP ¥ vrvryr GBOOBQ3G0OY06 -3.64% 1.40% -4.98% KR KLY 0.80% £8.00 0.80% £8.00 b 8 4" g @ R g

I Income GBP Yrirvris GBOOBQ3G0Z13 -3.61% 1.40% -4.94% L 88 oWd 0.80% £8.00 0.80% £8.00 Yot v W T v v

R Accumulation GBP ¥ ryr GBOOBQ3G1143 -4.24% 1.40% -5.57% Prir i v 1.52% £15.20 1.52% £15.20 T iy Pig i ahaid

R Income GBP Trvrris GBOOBQ3GOX98 -4.20% 1.40% -5.52% R 8" 8 aid 1.52% £15.20 1.52% £15.20 b 878" Shd PAg A ahad

All data as at 31 December 2022
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CT UK Smaller Companies Fund

The Fund aims to increase the value of your investment over the long term. It looks to outperform the Numis Smaller Companies excluding Investment Companies (ex ICs) Index over
rolling 3-year periods, after the deduction of charges.

Overall Value Score Performance after Fees Cost - Fees MSCI Carbon Intensity MSCI ESG Score
BM @ Fund @ Benchmark

® o @ Fund @ Average
@ Fund @ Benchmark
Per £1000 Invested “n 150- 2 25 00+

OUR VALUE RATINGS 20% PERFORMANCE COSTS AND CHARGES SERVICE

Y % ¥ % Outstanding

1 87§  Sie £8.90

GOOD Per Year

1y 3Y 5Y ®

R0 "8 Good
YrirY7vc Moderate Ongoing Total
WYy Poor 3yr Annualised Share Class 3yrA ised 3yrA d Performance  Performance Value  Charges Figure ~ Ongoing Charges Figure £p Investment  Total Investment Cost £p per  Charges Value Service Value
Verdict ISIN (Share Class) erformance (after fees) Benchmark Performance versus Benchmark Score (50%) % per £1000 invested Cost % £1000 invested Score (30%) Score (20%)
Z Accumulation GBP v y¥yrvr GBOOB8SWL553 -3.35% -1.41% -1.97% R R 0.89% £8.90 0.97% £9.70 b R e b 478" gid
I Income GBP Lriv{yys GB0001444479 -3.52% -1.41% -2.14% ARy 1.07% £10.70 1.15% £11.50 Ry KA KTy
R Income GBP Yririryy GB0001530343 -4.05% -1.41% -2.68% Ry 1.58% £15.80 1.66% £16.60 T vy o A
Z Accumulation CHF - GB00BDT5LZ84 -4.02% -5.97% 2.08% - 0.89% £8.90 1.06% £10.60 RAg A Sk d P 978 Shd
Z Income GBP Yrivvrvr GBOOB7)L4Y45 -3.35% -1.41% -1.97% WRAKTY 0.89% £8.90 0.97% £9.70 R g A Qkekd b 878 gid
X Accumulation GBP - GBOOBJCW9X26 -2.56% -1.41% -1.17% - 0.07% £0.70 0.08% £0.80 b 8 4" g TR K
XIncome GBP Yrirvryr GBOOBWTW3L23 -2.52% -1.41% -1.13% '8 8 & ¢ 0.04% £0.40 0.08% £0.80 b 8" 4" g b 878" gid

All data as at 31 December 2022
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CT UK Social Bond Fund

The Fund aims to provide income with the prospect of some investment growth over the long term (5 years or more), through investment in bonds that are deemed to be supporting and
funding socially beneficial activities and development, primarily in the UK.

Overall Value Score Performance after Fees Cost - Fees MSCI Carbon Intensity MSCI ESG Score

@ Fund @ Benchmark

| @ Fund @ Average

***ﬁ £3.6“ @ Fund @ Benchmark
600D porvear QA e (s s [y 0[]
W sy :
Per £1000 Invested 001 150-

200-250 2 0

OUR VALUE RATINGS 20% PERFORMANCE COSTS AND CHARGES SERVICE

Y % ¥ % Outstanding

Yrirvrys  Good
YrirY7vc Moderate Ongoing Total
RLrTITY Poor ISIN (Share 3yr Annualised Share Class 3yr Annualised 3yr Annualised Performance  Performance Value = Charges Figure  Ongoing Charges Figure £p Investment  Total Investment Cost £p per  Charges Value Service Value
Verdict Class) erformance (after fees) Benchmark Performance versus Benchmark Score (50%) % per £1000 invested Cost % £1000 invested Score (30%) Score (20%)
Z Accumulation GBP v yrv¥ryr GBO0BF233808 -2.94% -2.84% -0.10% DS Sk A 0.36% £3.60 0.44% £4.36 b 8 8 6 ¢ b 8 8" gid
Z Income GBP Yrirvrys GBOOBF233B38 -2.93% -2.84% -0.09% b g Swand 0.36% £3.60 0.44% £4.36 0 28 8 ¢ L 6 8 Sn¢
Z Accumulation GBP ¥ ¥y GBOOBF233790 -2.94% -2.84% -0.10% pig ahaid 0.36% £3.60 0.44% £4.36 b 28 8¢ Py i vy
Z Income GBP Trirvriy GBOOBF233915 -2.94% -2.84% -0.10% PAg A ahaid 0.36% £3.60 0.44% £4.36 b 28 8¢ Po e et
| Accumulation GBP vy ¥y GBOOBF233D51 -2.87% -2.84% -0.03% b8 " ahawd 0.32% £3.20 0.40% £3.96 b 6 6 6 ¢ R 4 0 gid
I Income GBP Yrirvryr GBOOBF233G82 -2.87% -2.84% -0.03% DS SR awd 0.32% £3.20 0.40% £3.96 b 8 6 6 ¢ 870" gd
I Income GBP Yrirvryr GBOOBF233F75 -2.87% -2.84% -0.03% DS Sk awd 0.32% £3.20 0.40% £3.96 b 8 6 6 ¢ b8 8" gd
Z Accumulation EUR - GB00BZ14Y253 -3.88% -4.32% 0.46% - 0.36% £3.60 0.53% £5.26 b 8 8 6 ¢ ) 8 8" gd
| Accumulation GBP vy vrvr GBOOBF233C45 -2.88% -2.84% -0.04% L NG 0.32% £3.20 0.40% £3.96 AhAN P e

All data as at 31 December 2022

91



© Return to Funds and criteria score page VALUE ASSESSMENT REPORT / April 2023

CT UK Sustainable Equity Fund

The Fund aims to achieve a return over the long term, consisting of investment growth and some income, achieved through investment in companies that are positively exposed to
sustainable themes through their products and services, as well as those with strong or improving environmental, social and governance (ESG) characteristics.

Overall Value Score Performance after Fees Cost - Fees MSCI Carbon Intensity MSCI ESG Score

BM @ Fund @ Benchmark
o o @ Fund @ Average

@ Fund @ Benchmark

- 020 R T

GOOD ® e vear

1y 3Y 5Y

Per £1000 Invested

OUR VALUE RATINGS 20% ‘ PERFORMANCE COSTS AND CHARGES SERVICE

Y % ¥ % Outstanding
Yrirvrys  Good
YrirY7vc Moderate

wirtrry ro [ o oo [l .., e, [ ~ oo KO rucer > RSl ™ sy o S st
T Income GBP rivyryr GBO0BZ21SR80 -0.33% 2.30% -2.58% W Ry 0.92% £9.20 0.95% £9.49 WYY Ty D8 @ G
Z Accumulation GBP vy vr GBOOBZ21SS97 -0.14% 2.30% -2.39% 374 i 0.92% £9.20 0.95% £9.49 D ke & K
Z Income GBP - GBO0BZ21ST05 - - - - 0.92% £9.20 0.95% £9.49 D ko o A
| Accumulation GBP - GBOO0BJ5)M867 0.08% 2.30% -2.17% - 0.70% £7.00 0.73% £7.29 P 78" S P 378" Sd
X Accumulation GBP - GB00BMCN4Q49 - - - - 0.10% £1.00 0.03% £0.29 D0 0 ik D0 @ G

All data as at 31 December 2022
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VALUE ASSESSMENT REPORT/ April 2023

CT US Equity Income Fund

The Fund aims to provide income combined with prospects for investment growth over the long term. It looks to provide an income yield higher than the S&P 500 Index over rolling 3-yeal
periods, after the deduction of charges.

Overall Value Score

1 87§  Sie

GOOD

OUR VALUE RATINGS 20%

Y % ¥ % Outstanding

L8 8 ad Good

Sedrir7r Moderate

wirieie  Poor Verdict
Z Income GBP WA WY
L Income GBP L 070 gh¢
Z Accumulation EUR iy v
Z Accumulation USD ey #r ¢
ZIncome EUR WA e
Z Income USD WA e
Z Accumulation GBP Yy ¥ vr
Z Accumulation EUR ¥y i v
Z Income CHF L 070 ghe
Z Accumulation CHF  fr v ¥ vy
I Income EUR L 87 oid
I Accumulation EUR e fr
R Accumulation EUR v vy
I Income GBP WA 7Y
I Income USD Yot e v

ISIN (Share Class)
GB0O0OBZ563P30

GB00BZ563T77
GB0OOBD37PC54
GB00BD37PB48
GB0OOBZ563N16
GB00BZ563M09
GBO0OBD37PD61
GB0O0BD37P929
GB00BZ4CQLY%4
GBOOBDS5NC536
GB0O0BZ563R53
GB00BD37P812
GB0O0BD37P580

GB00BZ563Q47
GB00BZ563560

All data as at 31 December 2022

Performance after Fees

1y

3yr Annualised Share Class
erformance (after fees)

13.16%
13.42%
11.57%
9.71%
11.53%
9.68%
13.16%
7.60%
7.28%
7.33%
7.41%
7.41%
6.89%
12.98%
9.50%

3Y

3yr Annualised
Benchmark Performance

11.18%
11.18%
9.49%
7.66%
9.49%
7.66%
11.18%
9.49%
6.04%
6.04%
9.49%
9.49%
9.49%
11.18%
7.66%

Cost - Fees

@ Fund

£9.10

Per Year

@ Average

Per £1000 Invested

3yr Annualised Performance
versus Benchmark

1.78%
2.01%
1.90%
1.90%
1.86%
1.87%
1.78%
-1.72%
1.17%
1.22%
-1.90%
-1.90%
-2.37%
1.62%
1.71%
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% P!
0.91%
0.69%
0.92%
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0.91%
0.91%
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1.60%

1.10%
1.10%

MSCI Carbon Intensity

@ Benchmark
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£6.90
£9.20
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£9.20
£9.30
£9.20
£9.20
£11.10
£11.10
£16.00
£11.00
£11.00

Total
Investment
Cost %
0.91%
0.69%
0.92%
0.92%
0.91%
0.91%
0.92%
1.02%
1.01%
1.01%
1.20%
1.20%
1.69%

1.10%
1.10%

MSCI ESG Score

@ Fund

Total Investment Cost £p per
£1000 invested

£9.10
£6.90
£9.20
£9.20
£9.10
£9.10
£9.20
£10.17
£10.07
£10.07
£11.97
£11.97
£16.87
£11.00
£11.00

@ Benchmark
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Glossary

Active funds

An active fund has a manager at the helm (and usually a team of
analysts and researchers) who will select the assets he or she believes
will increase in value. Actively-managed funds have the capacity to
outperform their peers and the market as a whole. They are usually
slightly more expensive than passive funds because investors must pay
for the manager’s expertise.

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.

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

Annual management charge (AMC)
The fee paid for having your investment managed - usually a percentage
of assets under management (AUM).

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

Assets under management (AUM)
The total value of investments held within a portfolio.

Authorised Corporate Director (ACD) / Authorised Fund Manager
(AFM)

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

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

Benchmark

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

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.

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

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

Corporate bond

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.

Direct Costs
Part of the Ongoing Charge figure (OCF), costs covering Regulatory fees,
Audit costs and Depository and Custody fees

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

Equities
Equities are shares in companies.

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

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

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

Fund manager
An individual responsible for managing the assets in a fund.

Fund volatility
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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Gilts
A bond issued by the UK government.

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

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

Historical yield
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.

Index/indices

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.

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

Inflation
The rate at which the price of goods and services rise over time. The
official measure in the UK is the Consumer Price Index (CPI).

Investment Association
The Investment Association is the trade body for the UK’s investment
management industry.

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

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

ISIN Number

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.

Junior ISA (JISA)
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.

Key Investor Information Document (KIID)

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.

Managed fund

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

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

Ongoing Charges Figure (OCF)

The cost of management of a fund represented as a percentage. It 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).

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.

For a more detailed breakdown please visit
columbiathreadneedle.com/fees
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Open-ended funds:
A collective investment scheme that invests in other companies and
assets. The fund can issue an unlimited number of shares.

OEIC (open-ended investment company)
A type of open-ended fund.

Peer Group
A grouping of competitor funds, managed in a similar way eg, UK Equity
funds.

Performance Fee

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.

Pooled funds (or collective investments)
A fund combining the assets of various individuals and organisations to
create a large, diverse portfolio.

Profit & loss (P&L)
Financial Statement of the wealth created by a company’s operations. It
shows all revenues, costs and expenses for a specific period.

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

Property expense ratio (PER)
Costs related to running and maintaining property funds that are not
covered as part of the Ongoing Charges Figure.

Registrar Fee

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.

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

Risk-adjusted return

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.

Securities
An asset that has a value and can be bought and sold. (ie, bonds,
shares or derivatives).

Share Class

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 - ie, income or accumulation. In
some circumstances it may have a different currency.

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

Total Investment Cost (TIC)
The sum of the Ongoing Charges Figure and the Transaction Cost

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

Transaction Cost
Costs incurred when buying and selling securities within the fund, such
as dealing costs and taxes.

Unit trust
A type of open-ended collective investment scheme.

Upside/downside Risk

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.

Volatility

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.

Yield
The amount of income earned on an investment, usually expressed as a
percentage.
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About Columbia Threadneedle Investments

£485bn

managed for institutional
and retail clients globally*

Investing smarter for the world you want

At Columbia Threadneedle Investments, we offer investments
to make a difference to your world, and the wider world.
Millions of people rely on us to manage their money and invest
for their future; together they entrust us with £485 billion.*

We are globally connected

Our reach is expansive, with 2,500 people — including more
than 650 investment specialists — spanning the world. But

for us, a global perspective is about more than numbers; it

is about the smarter advantage we create when we bring our
teams’ insights together. We've built our diverse expertise and
on-the-ground knowledge into our investment processes and
solutions, covering almost every asset class and market.

*Source: Columbia Threadneedle Investments as at 31 December 2022.

people globally, including
over 650 investment professionals

2,500+

Offices in

19 countries

Australia, Austria, Chile, Denmark, France, Germany, Hong Kong, Italy, Japan, Korea,

We have a responsible ethos

We think our Responsible Investment (RI) capabilities can help
you contribute through your investments to shaping the future
world you seek. This continually pushes us forward in how we
seek to operate as a business in developing our in-depth RI
research capability as support for portfolio construction. As

a responsible investor, partner, and citizen we're building our
RI capabilities needed to help you, our clients, achieve your
financial goals while seeking to shape the world you want to
live in.

We are intense about research

We share a belief that original, independent research makes
investment decisions smarter. We have over 200 research
associates around the globe, and proprietary tools harnessing
big data and next generation analytics. This allows us to turn

Luxembourg, The Netherlands, Spain, Sweden, Switzerland, Singapore, United Arab
Emirates, United Kingdom and United States (investment offices highlighted in bold)

information into forward-looking insights that can add real
value to our investment decisions, enhancing our ability to help
deliver good outcomes for our clients.

We focus on continuous improvement

Markets don’t stand still and neither do we. Every day, we're
looking for opportunities to improve how we invest and what
our clients experience — be it the independent oversight teams
that ensure the robustness of our investment processes, the
emphasis we place on developing our talent, or the innovative
solutions that we offer. The world is continually changing, and
with it our clients’ needs, which is why we are always evolving.

Whatever world you want, our purpose is to help you achieve it.
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Important information: This report contains certain information (the ‘Information’) sourced from MSCI ESG Research LLC, or its affiliates or information providers (the ‘ESG Parties’). The Information may only be used for your internal use, may not be reproduced or redisseminated in any
form and may not be used as a basis for or a component of any financial instruments or products or indices. Although they obtain information from sources they consider reliable, none of the ESG Parties warrants or guarantees the originality, accuracy and/or completeness, of any data
herein and expressly disclaim all express or implied warranties, including those of merchantability and fitness for a particular purpose. None of the MSCI information is intended to constitute investment advice or a recommendation to make (or refrain from making) any kind of investment
decision and may not be relied on as such, nor should it be taken as an indication or guarantee of any future performance, analysis, forecast or prediction. None of the ESG Parties shall have any liability for any errors or omissions in connection with any data herein, or any liability for any
direct, indirect, special, punitive, consequential or any other damages (including lost profits) even if notified of the possibility of such damages. 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. 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 instruments, or to provide investment
advice or services. Itis 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 accounting issues relating an investment with Columbia Threadneedle
Investments. 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. columbiathreadneedle.com 04.23 | 331101
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