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Section 1 
Firm overview



Ameriprise Financial Inc.
Overview of business lines

Source: Ameriprise Financial Inc. as at 31 December 2024, unless otherwise stated.
1 Group AUM represents total assets under management and administration for all Ameriprise companies combined, as at 31 December 2024. 2 Ameriprise company accounts.

Key facts

Founded in 1894

Group AUM of €1.4 trillion1

A Fortune 500 company

Over 2 million individual, business 
and institutional clients2

Ameriprise Trust Company
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Columbia Threadneedle Investments
Who we are: Investing smarter for the world you want

Source: Columbia Threadneedle Investments, as of 31 December 2024. Information is for all entities in the Columbia and Threadneedle group of companies.

Business at a glance
Whatever world you want, our purpose is 
to help you achieve it

€627 billion
Assets under management

Approximately 600
Investment professionals

17
Countries

200+
Research analysts

Four key strengths to pursue better outcomes for our clients:

We are globally 
connected

We are intense about 
research

We have a responsible 
ethos

We focus on continuous 
improvement
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Section 2
Europe – is it attractive?
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Investment Case for Europe
Eurozone GDP Forecasts

Source: Columbia Threadneedle Investments, Macrobond, December 31, 2024

GDP growth has bottomed Forward indicators moving positively
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Investment Case for Europe
More bang for your buck - attractive Eurozone risk premium

Source: BCA Research, 31 December 2024

Greater European equity market returns vs government bond yields
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Investment Case for Europe
European markets cheap

Source: Datastream IBES estimates, as at December 31, 2024.

European markets cheap MSCI World regional weights

Source :Bloomberg Finance LP, Deutsche Bank Research, December 2024
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Europe + UK is attractively valued
Cheap vs the US

Fairly priced vs own history Cheap vs US

6.0
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Source: Bloomberg, as at 31 December 2024.
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It's not been as bad as you may think?

Source: Financial Times, January 31, 2025.
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European banks are bad – right?

Source: Financial Times, January 31, 2025.
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Outlook
Inflation, interest rates and geopolitics continue to dominate

Source: Columbia Threadneedle Investments, as at 31 December 2024.
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 We expect Interest rate cuts to continue across key markets – pace of cuts in Europe is expected to substantially exceed the US

 US: 25-50bps expected

 Europe: interest rates may fall below 1.5% by end of 2025 - down from 3.75%.

 Trump’s presidential victory and the Republican majority in both the Senate and House of Representatives

 Deal-making to cement legacy - potential tariffs, alternations to foreign policy, impact on energy prices

 Global conflict and geopolitical threats persist

 Russia / Ukraine ceasefire appears more likely

 Ceasefire deal agreed between Israel and Hamas. Conflict with the Houthis in Yemen continues

 Political challenges in Europe – upcoming elections Germany

 Europe has excess post-pandemic savings - benefits consumers

 Challenges remain in China, notably in the housing market – further government stimulus is needed

 Focus on stock selection. We favour companies with competitive advantage and pricing power, generated by brands, patents,
regulatory barriers to entry and strong market positions
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European Equities
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Our European equity credentials

A leader in European equity

 €32.0 billion AuM across all portfolios1

Deep resource

 22-strong Pan-European equity team2

 19 years average team industry experience

 Close interaction across asset classes

 Dedicated risk management

Clear investment philosophy, consistently applied

 Stock selection key source of return

 Culture of collaboration and debate

Source: Columbia Threadneedle Investments,
1 AuM excludes externally managed portfolios and includes UK-specific assets of €13.7 billion. Data as at 31 December 2024
2 Includes 8 UK-specific investment professionals as at 31 December 2024.
The portfolio risk management process includes an effort to monitor and manage risk but does not imply low risk.

15
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Paul Doyle
Head of

European
Large Cap

33 yrs.
experience

Mine Tezgul
Head of

European
Small Cap

18 yrs.
experience

David Moss
Head of

European
Equity Research

Strategy 
26 yrs. 

experience

Ann Steele
Senior

Portfolio
Manager

41 yrs.
experience

Dan Ison
Senior Portfolio

Manager
29 yrs. experience

Frederic 
Jeanmaire 

Portfolio 
Manager

16 yrs. experience

Benjamin
Moore

Portfolio
Manager

15 yrs.
experience

Quang Le
Analyst –
Small Cap

10 yrs.
experience

Edward 
Bottomley 

Analyst –
Small Cap

5 yrs. 
experience

Charlotte
Burrows
Analyst –
European

Select
5 yrs. experience

Jacob
Robertson
RI Analyst

7 yrs. experience

Francis 
Ellison

Client Portfolio
Manager

40 yrs. 
experience

Alex Landau
Client Portfolio

Analyst 
5 yrs. 

experience

Philip Dicken
Head of International Equities
26 yrs. experience

European Equities
Diverse and experienced

Collaborating 
with our
UK Equities 
team

Supported by

Responsible Investment
40 Specialists

Global Central Research
30 Equity analysts

Source: Columbia Threadneedle Investments, as at 31 December 2024. For Advisor Use Only



Stephen
Hollis

Technology
30 yrs. 

experience

Isabel
Buccellati
Healthcare

28 yrs.
experience

Niranjan
Aiyagari
Industrials

21 yrs.
experience

Sian Morgan
Insurance

13 yrs. 
experience

Matthew 
Van de

Schootbrugge
Banks and
diversified 
financials 

14 yrs. 
experience

Nico von 
Stackelberg 

Consumer 
Staples

10 yrs. experience

Chaitanya Lele
Utilities

10 yrs. experience

Robert 
Whitworth 

Materials and
Energy 

9 yrs. 
experience

Ebele 
Nwangwu 

Automobiles
8 yrs. Experience

Joyti Tiwana
Industrials

7 yrs. 
experience

Srishti 
Rungta 

Associate –
Comms 

Services
8 yrs. 

experience

Gulshan 
Pradhan 

Associate –
Healthcare

4 yrs. experience

Olivia Watson
ESG Thematic

Analyst
16 yrs. experience

Natalia Luna
ESG Thematic

Analyst 
12 yrs. 

Experience

Sally 
Springer

ESG Thematic
Analyst 

21 yrs. 
experience

Roger Wilkinson
Head of EMEA Equity Central Research
29 yrs. experience

EMEA Equity Research
Identifying high-quality compounders

Source: Columbia Threadneedle Investments, as at 31 December 2024.
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40+ dedicated Responsible Investment professionals
Embedded across our global investments business

Claudia Wearmouth
Global Head Responsible Investment

Kirk Moore
Global Head of Research

Vicki Bakhshi
Climate strategist

Olivia Watson Joe
Horrocks-Taylor

Tim Bonds
ESG Research & Screening

Troy Sawyer
Head of Proxy Voting

Tyler Blenkush

Geetika Jobanputra

Yu-Ting Fu

Andrew Droste
Head of Corporate

Governance

Nina Roth
Head of Active Ownership

Teni Ekundare
Engagement Manager

Catherine McCabe
ESG Elevatedstrategies

ESG funds and specialist sustainability strategies

FionnualaO’Grady
ESG Integrated strategies

Felicity Long
RI product specialist

Pieter Van Stijn
reo product specialist

Lucy Martin
reo product specialist

ESG Analytics

Sunny Brar
ESG integration

Ryan Christianson
reo product specialist

David Patt

reo® service

CharlotteCrawley

Sally Springer

Manuel Adamini
RI Fiduciary Strategist

Nikki
LantiguaJackson

Coen Kleinegris

Maren Schloesser
reo product specialistMatt Russen

Climateanalyst

Jaya Dalal
ESG Research & Screening

RI strategy & firm-wide commitments

SophieConyngham Greene
ESG analyst EM desk

Kirsty Nicholson
RI entity and impact reporting

Bina Desai

James Waters

Utkarsh Singh

Jasper Cox
ESG analyst FI desk

Letty Byatt
Social Bond analyst

Jacob Robertson
ESG equity analyst

Natalia Chance
Social Bond analyst

Karlijn van Lierop
reo product specialist

Clare Allen
RI product specialist

18

Investment teams:
ESG analysts reporting to Portfolio Managers

TenishaElliott

Natalia Luna

Albertine Pegrum-Haram

Tom Barron

Andy Syzman
Property

Emma Lupton
Impactstrategies

Anais Cothereau
reo product specialist
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 Diverse, experienced and long-tenured 
team, with both large and small cap 
expertise

 Scale and resource drives unrivalled 
access to company management

Pan European Equity
Investing in high-quality companies

19

Source Columbia Threadneedle Investments at 31 December 2024.

Strategy facts

Portfolio managers David Moss

Reference Index MSCI Europe NR

AUM (€m) 688

Expected tracking error 3-6%

Typical number of holdings 40 - 60

Typical stock weighting ±2% active

Typical sector weighting ±10% active

Style Quality bias

 Investing in high-quality companies with 
strong competitive advantages and pricing 
power

 Uses ‘Porter’s five forces’ to evidence 
quality

 We take advantage of market inefficiencies

Philosophy

Team

Research
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Investment philosophy
Focus on high-quality businesses

Valuation

Management

Growth

 Durable competitive
advantage

 Strong economic moats
 Inflation protection
 Longevity of demand
 Adaptability

Source: Columbia Threadneedle Investments.

21

 Margin of safety
 Present value of future 

cashflows
 Sustainable superior returns

 Enduring competitive advantage
 Culture - owner-orientation
 Responsible capital allocation
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Efficient scale
One or two

dominant companies

Cost advantage
Lowest-cost producer

Intangible assets 
Brands or patents 
create barriers to 

entry

Network effect 
Value grows as 

more people use it

Switching costs
Costs incurred through change

Competitive 
Advantage

How we find quality
Competitive advantage and sustainability

Understanding industry structure Identifying competitive advantage

Threat of 
substitutes

Industry 
rivalry

Power of 
suppliers

Power of 
customers

Threat of new 
entrants

Source: Columbia Threadneedle Investments, Morningstar, Harvard Business School and Professor Michael Porter (Porter’s 5 Forces).

22



For Advisor Use Only

Our process

Idea generation

Macroeconomic

Fund management team 
Strategic and sustainable 

competitive advantage

Implementation

Valuation

Significant upside potential

Risk management

Research / debate

Financial analysis

 Steady, visible cash flow
 Strong balance sheet
 High returns
 New market opportunities
 Innovation and R&D focus

Non-financial analysis

 Strong management
 ESG considerations

 Proxy voting
 Regular engagement -

financial and non-financial
 Regular checks on company 

milestones

Active monitoring

Company meetings 
Management, board and 

competitors

Portfolio construction

Overweight position

2,400 companies
The portfolio risk management process includes an effort to monitor and manage risk but does not imply low risk.

23

~200 stocks 40-60 stock portfolio



Portfolio construction
Combining quality-growth with quality-income

Note: Diagram sizing is illustrative only. The fund characteristics described above are internal guidelines (rather than limits and controls). They do not form part of the fund’s objective and policy and are
subject to change without notice in the future.

~5% –15%

23

Transformation / 
Recovery

Deep 
value

Wide moat 
growth

Durable 
Franchise

~15% – 25%

~25% – 35%

~35% – 45%

 Contrarian approach
 Surmountable obstacles to business 

performance
 Asymmetric risk/reward scenario

 New management
 Improvement in capital allocation
 Unlocking value

 Capital growth potential
 Sustainable competitive advantage
 Benefiting from historical capital

allocation

 Robust business model
 Disciplined management
 Sustainable good returns
 Scope for modest growth

TYPICAL 
CHARACTERISTICSTYPICAL PORTFOLIO WEIGHTING STOCK 

CLASSIFICATION

For Advisor Use Only
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Portfolio construction
Buy and sell discipline

Source: Columbia Threadneedle Investments

Implementation

Portfolio manager has accountability

Position size determined by:
 Potential valuation upside

 Stability of business model, industry and geographic exposures

 Contribution to risk, potential sector or style diversification

Stocks will be sold for the following reasons:
 Deteriorating competitive advantage

 Change in our view of industry prospects

 Unattractive valuation vs. price target

 More attractive alternatives found

 Investment thesis broken
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Top 10 holdings
31% of the portfolio

27

Source: Source: Columbia Threadneedle Investments, as at 31 December 2024. Excludes cash. Excludes Cash. Index is MSCI Europe NR Index. The mention of stocks is not a recommendation to
deal.

Stock Description Portfolio (%) Index (%) Active (%)

SAP IT 4.6 2.5 2.2

Novo Nordisk Healthcare 3.7 2.7 1.0

Deutsche Telekom Communication Services 3.3 1.0 2.3

ASML IT 3.1 2.7 0.4

Air Liquide Materials 2.9 0.9 1.0

Intesa Sanpaolo Financials 2.8 0.6 2.2

Shell Energy 2.8 1.9 0.9

Schneider Electric Industrials 2.7 1.3 1.4

Deutsche Boerse Financials 2.7 0.4 2.2

Compass Group Consumer Discretionary 2.6 0.5 2.1

Total 31.2 - -



For Advisor Use Only

Relative positioning
High-quality international businesses

Source: Columbia Threadneedle Investments, as at 31 December 2024. Benchmark is the MSCI Europe Index. Selected overweight and underweight positions shown. Holdings, sector weights, 
allocations and leverage, as applicable, are subject to change at the discretion of the Investment Manager without notice. Provided for information only, not to be construed as investment

Country weightingsSector weightings Underlying revenue weightings

-7.8

-3.0

-2.5

-0.8

-0.2

0.1

0.2

1.2

2.4

11.8

-10% -5% 0% 5% 10% 15%

Switzerland

Sweden

Spain

Denmark

Italy

Netherlands

Germany

France

Norway

Ireland

-3.4

-2.4

-1.6

-1.1

-0.8

-0.5

3.6

4.0

-5% 0% 5%

Asia Pacific ex Japan

Latin America

Europe ex UK

Other Countries

Middle East/Africa

Japan

North America

United Kingdom

-6.6

recommendation or advice. Investments involve risks, not all investment ideas are suitable for all investors.
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Sector positioning

Portfolio breakdown by sector

14.7 14.4
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20%
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Financials Cons Disc Industrials IT Healthcare Energy Comm Servs Materials Cons Staples Utilities Real Estate

Portfolio Index

Source: Columbia Threadneedle Investments, as at 31 December 2024. Index is MSCI Europe, excludes cash. Holdings, sector weights, allocations and leverage, as applicable, are subject to change
at the discretion of the Investment Manager without notice. Provided for information only, not to be construed as investment recommendation or advice. Investments involve risks, not all investment
ideas are suitable for all investors.
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Country and regional weightings
Overweight international businesses

Source: Columbia Threadneedle Investments, as at 31 December. Index is MSCI Europe Other countries are all other countries not specified. Holdings, sector weights, allocations and leverage, as
applicable, are subject to change at the discretion of the Investment Manager without notice. Provided for information only, not to be construed as investment recommendation or advice. Investments

Country weighting by domicile Regional weighting by revenue
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involve risks, not all investment ideas are suitable for all investors.
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Style Analysis
High quality and growth bias

Portfolio Style SkylineTM

Style Factors
Source: Style Research, as at 31 December 2024. Style Skylines created with, embodies and/or executes proprietary software and/or data under license from Style Research Ltd. © Style Research All

Rights Reserved. Must not be redistributed by third parties. Holdings, sector weights, allocations and leverage, as applicable, are subject to change at the discretion of the Investment Manager without

Value Yield Growth Quality Size Vol Momentum

notice. Provided for information only, not to be construed as investment recommendation or advice. Investments involve risks, not all investment ideas are suitable for all investors.
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Portfolio characteristics

Portfolio risk Market capitalisation weighting (%)

Source: Columbia Threadneedle Investments, as at 31 December 2024. Benchmark is MSCI Europe NR Index. Provided for information only, not to be construed as investment recommendation or

Portfolio Benchmark

Number of stocks 48 414

Active position 71.1% -

Portfolio beta (ex-ante) 1.01 -

Tracking error (ex-ante) 2.8% -

53.0

33.7

12.3

56.2

36.9

6.9

> €50bn

€10-50bn

< €10bn

Portfolio Benchmark

Portfolio Benchmark

P/E 17.8 18.1

Dividend Yield (%) 3.0 3.2

Return on Equity (%) 13.5 11.4

Average Market Cap (m EUR) 95,633 96,503

advice or objective of the proposed strategy. Investments involve risks, not all investment ideas are suitable for all investors.
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Portfolio characteristics
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BMO European Fund Performance 

34

Source: Morningstar Direct. Percentile rank is a standardized way of ranking items within a peer group, in this case, funds with the same Morningstar category. The observation with the largest 
numerical value is ranked one; the observation with the smallest numerical value is ranked 100. The remaining observations are placed equal distance from one another on the rating scale. Note 
that lower percentile ranks are generally more favourable for returns (high returns), while higher percentile ranks are generally more favourable for risk measures (low risk). Percentile ranks within 
categories are most useful in those categories that have a large number of funds. For small universes, funds will be ranked at the highest percentage possible. For instance, if there are only two 
international hybrid funds with 10-year average total returns, Morningstar will assign a percentile rank of 1 to the top-performing fund, and the second fund will earn a percentile rank of 51 (indicating 
the fund underperformed 50% of the sample). Note for closed-end funds: This is the fund’s NAV total return or market total return percentile rank relative to all open-end mutual funds and closed-end 
funds with the same Morningstar category. Morningstar percentile rank data is to February 28, 2025.

Past performance is not a guarantee of future results. 

Trailing returns+ (%) as of February 28, 2025 (CAD)

0

10

20

30

6 Months YTD 1 Year 3 Years 5 Years

Since Common
Inception

(November 4, 2008)
BMO European Fund, Series F

MSCI Europe Index NR (C$)

Morningstar Category Average
(Canada Fund European Equity)

Inception Date: November 3, 2008. +Returns are calculated as Total Return.

Calendar year returns (%) 2024 2023 2022 2021 2020 2019
BMO European Fund, Series F 16.12 24.77 -13.05 11.18 9.86 21.79
MSCI Europe Index NR (C$) 11.02 16.67 -8.89 15.31 3.53 17.52
Morningstar Category Average (Canada Fund European Equity) 8.02 17.16 -12.95 14.05 4.65 16.83

Morningstar Percentile rank 6 Months Year-to-Date 1 Year 3 Years 5 Years

BMO European Fund, Series F 13 45 8 7 7
No. of Investments in Morningstar Category 95 95 95 95 92



Attribution analysis – 12m

Source: Columbia Threadneedle Investments, Factset as at 31st December 2024. Benchmark MSCI Europe NR Index. This does not constitute a recommendation to buy or sell any particular security.
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Bottom 10 stocks Active weight % Contribution
Wizz Air 0.7 -0.5
Brenntag 0.8 -0.4
Infineon 1.5 -0.4
HSBC -1.5 -0.4
Ryanair 2.0 -0.4
TGS 1.4 -0.4
Heineken 1.2 -0.3
SSE plc 1.6 -0.3
Rolls Royce -0.5 -0.3
L'Oréal 0.7 -0.3

Top level attribution Allocation Stock selection FX Total
Stock 6.0 0.1 0.1 6.2
Sector 1.4 4.6 0.1 6.2

Top 5 sectors Active weight
%

Allocation 
effect

Selection 
effect

Total 
contribution

Consumer discretionary 3.8 -0.1 3.0 3.1
Materials 1.2 -0.1 1.8 1.8
Communication Services 2.3 0.1 0.9 1.0
Information Services 4.1 0.1 0.5 0.7
Consumer Staples -5.4 0.6 -0.1 0.4

Top 10 stocks Active weight % Contribution

NatWest Group 1.7 1.1
Cairn Homes 1.8 1.0
SAP 2.0 0.9
Nestle -2.5 0.8
Intesa Sanpaolo 2.1 0.8
Neinor Homes 1.4 0.7
Pearson 2.1 0.6
Deutsche Telekom 2.3 0.6
Smurfit Westrock 1.1 0.5
CRH 1.9 0.4

Bottom 5 sectors Active
weight %

Allocation
effect

Selection
effect

Total
contribution

Industrials -0.8 -0.1 -0.7 -0.7
Healthcare -4.1 0.1 -0.5 -0.3
Financials 1.9 0.3 -0.3 0.1
Utilities -2.2 0.2 -0.2 0.0
Real Estate -0.9 0.1 0.0 0.1
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Key activity
12 months to December 24

Source: Columbia Threadneedle Investments, 31 December 2024. The mention of any specific shares or bonds should not be taken as a recommendation to deal.

36

Buys

ASM International
Sage

Munich Re 
NatWest 

OSB Group 
AXA

Taylor Wimpey 
CVC Capital Partners

Prysmian 
BT

Sanofi

Sells

Prudential
Wizz Air

Legal & General 
Diageo 

Brenntag 
Heineken

Ferrari
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AXA
Competitive advantage – efficient scale

 Global composite insurer with high exposure to
growth through non-life and health insurance.

 Sentiment and earnings contribution to improve from 
XL division following multiple years of re-underwriting.

 Earnings growth
 Hard market in key lines (commercial, reinsurance and now 

retail) to drive margin improvements
 Ongoing uplift in reinvestment income.

 Valuation upside
 Reducing beta of the stock given business mix shift towards 

technical profits (i.e. insurance over spread income)
 Improving stability of earnings,
 Improving capital return story vs. major peers.

Porter’s Five Forces

 Hard market for reinsurance and retail pricing,
+ Growth  AXA XL recovery

 Expansion of private health coverage.

 Medium – leader in
global commercial and
health insurance

Degree of rivalry

 Low supplier 
dependence, some 
intermediated lines

Supplier power

 Limited – brand 
recognition high, few
full-service alternatives

Buyer power

 Few alternatives –
highly regulated 
business.

 Many products are
legally required.

Threat of 
substitution

 High – regulatory and
capital requirements, 
distribution and brand, 
risk modelling

Barriers to entry

In
ve

st
m

en
tT

he
si

s

Source: Columbia Threadneedle Investments, 31 December 2024. The mention of any specific shares or bonds should not be taken as a recommendation to deal. All intellectual property rights in the
brands and logos set out in this slide are reserved by respective owners.
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 Manufacturer of equipment used to produce 
semiconductors

 A global leader in advanced deposition technology

 Direct beneficiary of the growing demand, application 
and adoption of AI

 Strategic partnerships with their customers

Porter’s Five Forces

+ Growth 

 Semiconductor spending
Moore’s law (continuing transition to lower node
technology)

 Market share gains in memory

 Leader in advanced 
deposition technology

 Oligopoly

Degree of rivalry

 Fragmented suppliers

Supplier power

 Quality key
 Partnership with clients

Buyer power

 Alternative technologies

Threat of 
substitution

 Research and
Development (R&D)

 Know-how
 Relationship with chip 

manufacturers

Barriers to entry

ASM International
Competitive advantage – intangible assets (technology) + network effect

In
ve

st
m

en
tT

he
si

s

Source: Columbia Threadneedle Investments, 31 December 2024. The mention of any specific shares or bonds should not be taken as a recommendation to deal. All intellectual property rights in the
brands and logos set out in this slide are reserved by respective owners.
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BT
Competitive advantage – efficient scale + network effect

Porter’s Five Forces

 British Telecom (BT), are a UK communication 
services company

 The new CEO has substantially improved 
relationships with the regulator

 Fibre rollout is reaching its conclusion – CapEx should 
fall. Should lead to growth in revenues and margins

+ Growth  New CEO + improving relationships with regulator
 Revenue growth post fibre rollout

 Large UK market share
– Virgin their biggest 
rival

Degree of rivalry

 Regulation

Supplier power

 Strong regulatory 
outlook – limited pricing 
regulation

 Key strategic clients

Buyer power

 Few networks with 
same scale and
infrastrucuture

Threat of 
substitution

 Scale
 Infrastructure
 Relationships with 

regulator

Barriers to entry
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Source: Columbia Threadneedle Investments, 31 December 2024. The mention of any specific shares or bonds should not be taken as a recommendation to deal. All intellectual property rights in the
brands and logos set out in this slide are reserved by respective owners.
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CRH
Competitive advantage – efficient scale

 High quality building materials company, operating 
across a range of sectors

 US listing has helped boost share prices - ~80% 
return during 2023

 A beneficiary of US infrastructure programmes – the 
US is a big growth market

 European business is now mature and stable

Porter’s Five Forces

+ Growth  2/3 of growth driven by M&A historically
 Ongoing recovery in the US and Europe at a trough

 Low in mature market,
 High in EM (less 

consolidated)

Degree of rivalry

 Commoditised inputs

Supplier power

 Concentrated client 
base

 CRH vertically 
integrated

Buyer power

 Some regions have 
higher cement 
consumption

Threat of 
substitution

 Cost of building a
factory,

 Environmental 
restrictions

Barriers to entry
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Source: Columbia Threadneedle Investments, 31 December 2024. The mention of any specific shares or bonds should not be taken as a recommendation to deal. All intellectual property rights in the
brands and logos set out in this slide are reserved by respective owners.
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NatWest
Competitive advantage – intangible assets (brand)

 One of the leaders in the UK banking sector

 Lag in earnings / valuation to gradually filter through
 Deposits invested in bond portfolios - yields 

increasing over time
 Margins have been suppressed vs European

peers

 UK economy more resilient than Europe – interest 
rates to remain higher for longer

 Valuation attractive

 Dividend and share buy-back program

Porter’s Five Forces

 UK banking market is relatively consolidated
+ Growth  Margins - bond portfolios to gradually produce higher 

yield

 Market is relatively 
consolidated

Degree of rivalry

 Low
 Regulation

Supplier power

 High

Buyer power

 Low in core 
products

Threat of 
substitution

 Brand
 Scale
 Regulation

Barriers to entry
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Source: Columbia Threadneedle Investments, 31 December 2024. The mention of any specific shares or bonds should not be taken as a recommendation to deal. All intellectual property rights in the
brands and logos set out in this slide are reserved by respective owners.
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Smurfit Westrock
Competitive advantage – efficient scale + switching costs

 One of the global leaders in paper-based packaging. 
Will benefit from sustainability trends

 Strong finances and attractive business model
 Exceptional long-term track record
 Good capital allocation
 Strong balance sheet
 Attractive valuation

 Westrock acquisition will help penetrate the US

Porter’s Five Forces

 Westrock – synergies and US expansion
+ Growth  Consolidating industry

 Sustainability trends

 Market leader 
(Europe + LATAM) in 
paper-based 
packaging

Degree of rivalry

 Low – commoditised 
market

 High internal 
sourcing

Supplier power

 Customers have 
some purchasing 
power but switching 
high

Buyer power

 Low – sustainability 
trends

 Scale helps

Threat of 
substitution

 Scale
 Brand
 Track record
 Switching costs

Barriers to entry

Source: Columbia Threadneedle Investments, 31 December 2024. The mention of any specific shares or bonds should not be taken as a recommendation to deal. All intellectual property rights in the
brands and logos set out in this slide are reserved by respective owners.

In
ve

st
m

en
tT

he
si

s

43



For Advisor Use Only

Section 8
Biography; Fund Codes & Fees; Disclaimers



For Advisor Use Only

DAVID MOSS
Portfolio Manager European Equities
Head of European Equities Research Strategy

David Moss is a European Equity Portfolio Manager. David joined Columbia Threadneedle through the acquisition of BMO GAM (EMEA) in 2021, 
having previously been with BMO (and its predecessor companies) since 1996. From 1998-1999, he focused on UK Equity and prior to that he worked 
as a Fixed Interest Analyst focusing on the UK Gilt and Non-Gilt Markets. David began his career in 1987 at Barclays Bank, where he worked as an 
Analyst on the Corporate Lending Team, working primarily with recovery situations for small to medium-sized enterprises.

David graduated from the University of Loughborough in 1996 with a BSc Economics. He has obtained his ACIB and IIMR qualifications and is a
member of the CFA Society of the UK.

Portfolio Manager - Columbia Threadneedle Investments
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Fund Codes and Fees

Series MER*(%) Front End Low Load†

AdvisorSeries (CAD$ / US$) 2.47 BMO99719/BMO79719 BMO98719/BMO78719

FSeries (CAD$ / US$) 1.03 BMO95719/BMO40719 -

*MERs are as of September 30, 2024. †Low Load and DSC purchase options are no longer available for sale
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Information as of December 31, 2024, unless otherwise noted. This information does not constitute investment advice and is issued without regard to specific investment objectives or the financial situation
of any particular recipient.

For advisor use only. No portion of this communication may be reproduced or distributed to clients.

Investors cannot invest directly in an index. Comparisons to indices have limitations because indices have volatility and other material characteristics that may differ from a particular mutual fund.

Holdings are based on the representative portfolio and are subject to change at any time. The portfolio holdings information provided by Columbia Management Investment Advisers, LLC and/or its agents
or affiliates is proprietary and confidential. References to specific securities are included as an illustration of the investment management strategy and are not recommendations. Holdings may represent
only a small percentage of the portfolio and are subject to change based on market and other conditions. It should not be assumed that any particular security was or will prove to be profitable or that
decisions in the future will be profitable or provide similar results to the securities discussed.

The statistical data and related information presented in this material is designed to assist the reader in making an informed investment decision. Use of different statistical data and related information
might portray different historical results. The information presented does not portray a comprehensive picture of the investment objectives, strategies and methodologies employed by the products or
managers identified, and the reader is encouraged to conduct its own due diligence regarding any differences between the products and managers identified.

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

Information provided by third parties is deemed to be reliable but may be derived using methodologies or techniques that are proprietary or unique to the third-party source.

Any statement that necessarily depends on future events may be a forward-looking statement. Forward-looking statements are not guarantees of performance. They involve risks, uncertainties and
assumptions. Although such statements are based on assumptions that are believed to be reasonable, there can be no assurance that actual results will not differ materially from expectations. Investors are
cautioned not to rely unduly on any forward-looking statements. In connection with any forward-looking statements, investors should carefully consider the areas of risk described in the most recent
simplified prospectus.

Columbia Management Investment Advisers, LLC, a Minnesota Limited Liability Company, is a wholly-owned subsidiary of Ameriprise Financial. Ameriprise Financial, organized as a Delaware corporation, is
a publicly traded company listed on the NYSE under the symbol AMP. CMIA is registered as an investment adviser with the U.S. Securities and Exchange Commission pursuant to the Investment Advisers Act
of 1940.

This communication is intended for information purposes only. This update has been prepared by Columbia Management Investment Advisers, LLC, the portfolio manager of the BMO European Fund and
represents their assessment at the time of publication. The comments contained do not necessarily represent the views of BMO Global Asset Management. The views are subject to change without notice
as markets change over time. The information contained herein is not, and should not be construed as, investment advice to any party. Investments should be evaluated relative to the individual’s
investment objectives and professional advice should be obtained with respect to any circumstance.
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Disclaimers (continued)
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Past performance is no guarantee of future results. 

Series F units are only available to investors who participate in eligible wrap programs or flat fee accounts with their registered dealers that have entered into a Series F Agreement with BMO Investment 
Inc.

Commissions, trailing commissions (if applicable) , management fees and expenses all may be associated with mutual fund investments. Please read the fund facts or simplified prospectus of the relevant 
mutual fund before investing. The indicated rates of return are the historical annual compounded total returns for the period indicated including changes in unit value and reinvestment of all distributions 
and does not take into account sales, redemption, distribution or optional charges or income taxes payable by any unitholder that would have reduced returns. Mutual funds are not guaranteed, their values 
change frequently and past performance may not be repeated. Distributions are not guaranteed and are subject to change and/or elimination.

For a summary of the risks of an investment in BMO Mutual Funds, please see the specific risks set out in the simplified prospectus.

BMO Mutual Funds are managed by BMO Investments Inc., which is an investment fund manager and a separate legal entity from Bank of Montreal.

BMO Global Asset Management is a brand name under which BMO Asset Management Inc. and BMO Investments Inc. operate.

“BMO (M-bar roundel symbol)” is a registered trademark of Bank of Montreal, used under licence.
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