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This document is important and requires your immediate attention. If in any doubt, you should seek independent
professional financial advice.

Notice to Hong Kong Shareholders
Date: 28 December 2021

Dear Shareholder,

We are writing to inform you of the following changes to the prospectus of the Company (the “Prospectus”), the information for Hong
Kong investors of the Company (the “Information for Hong Kong Investors”) and the product key facts statements of the sub-funds
of the Company (the “Sub-Funds”) (collectively referred to as the “Hong Kong offering documents”) with immediate effect (unless
otherwise specified).

I ESG Changes and classification of the Sustainable Sub-Funds
(i) Changes to the investment objectives and strategies of the Sustainable Sub-Funds

Currently, the investment objectives of the following Sub-Funds provide that their primary objective is to achieve long term growth
in the share price through capital appreciation, measured in US Dollars, of the underlying equity portfolio:

— Mirae Asset Asia Pacific Equity Fund

— Mirae Asset Asia Sector Leader Equity Fund

— Mirae Asset India Sector Leader Equity Fund

(each a “Sustainable Sub-Fund”, collectively the “Sustainable Sub-Funds”)

In order to provide investors with investment options that focus on good sustainability practices, with effect from 28 January 2022
(the “Effective Date”), changes will be made to the investment objectives and strategies of the Sustainable Sub-Funds such that they
will promote environmental, social and governance (“ESG”) criteria and adopt an ESG approach (the “ESG Approach”) in their
respective investment strategies (the “ESG Changes”). For details of the ESG Changes, please refer to Appendix A to this notice.

As a result of the ESG Changes, with effect from the Effective Date, the fund names of the Sustainable Sub-Funds will be changed as
follows:

Prior to the Effective Date With effect from the Effective Date

Mirae Asset Asia Pacific Equity Fund Mirae Asset Sustainable Asia Pacific Equity Fund

Mirae Asset Asia Sector Leader Equity Fund Mirae Asset Sustainable Asia Sector Leader Equity Fund
Mirae Asset India Sector Leader Equity Fund Mirae Asset Sustainable India Sector Leader Equity Fund

(ii) Subsequent classification of the Sustainable Sub-Funds

Following the ESG Changes, the Sustainable Sub-Funds will qualify as financial products falling within the scope of Article 8 of
Regulation (EU) 2019/2088 of the European Parliament and of the Council on sustainability-related disclosures in the financial services
sector (“SFDR”).
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Moreover, as each of the Sustainable Sub-Funds will incorporate ESG factors as its key investment focus and reflect such in its
investment objective and strategy, with effect from the Effective Date, the Sustainable Sub-Funds will be classified as ESG funds in
Hong Kong pursuant to the “Circular to management companies of SFC-authorized unit trusts and mutual funds — ESG funds” issued
by the Securities and Futures Commission (“SFC”) on 29 June 2021.

(iii) Implications of the ESG Changes to the Sustainable Sub-Funds

The Sustainable Sub-Funds will be managed in accordance with the ESG Approach pursuant to their revised investment objectives and
strategies. The Sustainable Sub-Funds may be subject to an additional key risk of ESG investment risk. Please refer to Appendix B to
this notice for the relevant risk disclosures.

Save as mentioned above, the ESG Changes will have no other implications to the features and overall risk profile of the Sustainable
Sub-Funds. There will be no other changes to the operation and/or manner in which the Sustainable Sub-Funds are being managed,
and no other effect on existing Shareholders, as a result of the ESG Changes. Moreover, there will be no change to the fee level / cost
in managing the Sustainable Sub-Funds following the ESG Changes. As such, we do not expect that the ESG Changes will result in any
material prejudice on the existing Shareholders’ rights or interests.

The costs and expenses that will be incurred in connection with the ESG Changes will be borne by the Sustainable Sub-Funds pro rata
to their respective net asset value. Such costs and expenses are estimated to amount to less than 1 basis point of the Sustainable Sub-
Funds’ net asset value as of the date of this notice and are considered to be to be insignificant to the Sustainable Sub-Funds.

1. Change of minimum threshold for termination of a Sub-Fund / class of shares
(i) Threshold Change

Currently, the board of directors of the Company (the “Board”) may decide to terminate a Sub-Fund (or a class of shares within a Sub-
Fund) if the value of total net assets of a Sub-Fund (or the value of the net assets of a class of shares within a Sub-Fund) fall below
USD 1 million (the “Termination Threshold”).

In order to provide additional flexibility and ensure that the Board may decide to terminate a Sub-Fund (or a class of shares within a
Sub-Fund) in a timely manner where the best interests of the Shareholders would justify it, with effect from the Effective Date, the
Termination Threshold will be raised to USD 20 million or any amount as determined by the Board to be the minimum level for such
Sub-Fund (or such class of shares within the Sub-Fund) to be operated in an economically efficient manner (the “Threshold Change”).
For further details, please refer to the section “Termination of Sub-Funds” under the chapter “Liquidation and Merger of the Company
/the Sub-Funds” in the revised Prospectus.

(i) Implications of the Threshold Change

Following the Threshold Change, the Board may decide to terminate a Sub-Fund (or a class of shares within a Sub-Fund) if its net
assets fall below USD 20 million or any amount as determined by the Board to be the minimum level for such Sub-Fund (or such class
of shares within the Sub-Fund) to be operated in an economically efficient manner without the need to obtain the relevant
Shareholders’ consent. It may become easier for the Board to terminate a Sub-Fund (or a class of shares within a Sub-Fund), so
Shareholders may be subject to higher risk of termination. Please refer to the risk factor headed “Risk of termination of the Company
or an SFC-Authorized Sub-Fund” in the Information for Hong Kong Investors.

Save as mentioned above, the Threshold Change will have no other implications to the features and overall risk profile of the Sub-
Funds. There will be no other changes to the operation and/or manner in which the Sub-Funds are being managed, and no other
effect on existing Shareholders, as a result of the Threshold Change. Moreover, there will be no change to the fee level / cost in
managing the Sub-Funds following the Threshold Change. As such, we do not expect that the Threshold Change will result in any
material prejudice on the existing Shareholders’ rights or interests.

The costs and expenses that will be incurred in connection with the Threshold Change will be borne by the Sub-Funds pro rata to their
respective net asset value. Such costs and expenses are estimated to be less than 0.05 basis point of the Sub-Funds’ net asset value
as of the date of this notice and are considered to be insignificant to the Sub-Funds.
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. Investment through Qualified Foreign Investor (“QFI”) regime

Currently, in respect of the following Sub-Funds, direct investments in China A-Shares are made through Stock Connect and may
represent up to 100% of their respective net assets:

— Mirae Asset China Sector Leader Equity Fund

—  Mirae Asset China Growth Equity Fund

With effect from the Effective Date, in addition to the above, the Sub-Funds listed above may also make direct investments in
securities issued in China through the QFI regime which may represent less than 70% of their respective net assets. For the avoidance
of doubt, there is no change to (i) the Sub-Funds’ current direct investment limit in China A-Shares (i.e. up to 100% of the net assets);
and (ii) the Sub-Funds’ current aggregate investment limit in China A-Shares (through direct and indirect investment) and/or B-Shares
(i.e. up to 100% of the net assets).

Furthermore, currently, the following Sub-Funds may directly invest up to 30% of their respective net assets in China A-Shares through
Stock Connect:

Mirae Asset Asia Great Consumer Equity Fund

Mirae Asset Asia Growth Equity Fund

Mirae Asset Asia Pacific Equity Fund

Mirae Asset Asia Sector Leader Equity Fund

With effect from the Effective Date, the Sub-Funds listed above may also directly invest up to 30% of their respective net assets in
securities issued in China through the QFI regime. For the avoidance of doubt, there is no change to (i) the Sub-Funds’ current direct
investment limit in China A-Shares (i.e. up to 30% of the net assets); and (ii) the Sub-Funds’ current aggregate investment limit in
China A-Shares (through direct and indirect investment) and/or B-Shares (i.e. up to 30% of the net assets).

Investors should note that investments in securities issued in China through the QFI regime are subject to the “QFl risks” as described
under the chapter “Risk Factors” in the revised Prospectus.

Iv. Update of the following sections and chapters of the Prospectus
(i) Amendment of section IX “Classification as an Equity Fund for German tax purposes” of the chapter “Investment Restrictions”

This section has been updated to provide additional details with respect to the meaning of “equity participation” based on Sec 2 para.
8 of the German Investment Tax Act 2018, as amended.

(i) Amendment of the chapter “Risk Factors”

This chapter has been amended to (i) include additional risk factors which are deemed relevant and (ii) enhance the wording of certain
existing risk factors. In this context:

— new sections related to Interest Rate Risk, Volatility Risk, Leverage Risk, Segregation of Sub-Funds Risk and European Market

Infrastructure Regulation have been added;

— the section describing applicable law and regulation has been expanded;

— the section “Investment in Emerging Markets” has been modified;

— sub-section “Operational risk” has been added;

— asection related to QFl risks has been inserted; and

—  section “FATCA related risks” has been updated.

(iii) Amendment of the chapter “Data Protection”

This section has been updated to include, inter alia, the following modifications:
—  the “legitimate interests” of the Company are more precisely described;
— thelist of Recipients to whom the Company may disclose personal information has been broaden to include other prospective
investors and any third party that acquires, or is interested in acquiring or securitizing, all or part of the Company’s assets or
shares but also governmental, judicial, prosecution or regulatory agencies and/or authorities, including tax authorities.

(iv) Creation of a new chapter dedicated to “Money Laundering and Terrorist Financing”

The complete section “Money Laundering and Terrorist Financing” has been moved from the chapter “Subscription of shares” to a
form a new chapter dedicated to Money Laundering and Terrorist Financing, in which additional details have been disclosed.
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(v) Amendment of section 5. “Expenses payable by the Company” of the chapter “Fees, Charges and Expenses”

This section has been amended for clarity purposes. In this context, additional details concerning costs, charges and expenses payable
by the Company have been disclosed. The name of the chapter has also been modified to “Expenses payable by the Company and
the Sub-Funds”. This update does not have any impact on the level of fees charged to the Company.

(vi) Amendment of the chapter “Taxation”

The chapter “Taxation” has been updated in order to include up-to-date information with regard to the taxation of the Company, the
taxation of the Shareholders and the United Kingdom taxation regime. Both CRS and FATCA sub-sections have been amended for the
same purpose.

(vii) Creation of a new chapter dedicated to “Taxonomy-related disclosures”

This chapter has been created in order to comply with the requirements of the Regulation (EU) 2020/852 of the European Parliament
and of the Council of 18 June 2020 on the establishment of a framework to facilitate sustainable investment, and amending Regulation
(EU) 2019/2088 (“Taxonomy Regulation”).

V. Other updates to the Prospectus

The Board has taken the opportunity of this Prospectus update to:
remove the section “Initial subscription period” in all the Supplements of the Prospectus;
— include miscellaneous changes consisting in a general re-formatting of the Prospectus and a limited number of clean-up
changes and non-material updates to the Prospectus; and
— update the section “Profile of the Typical Investor” to provide further details in relation thereto.

If the changes and updates set out in this notice do not suit your investment needs, you are advised that you may redeem your Shares
in the Sub-Fund(s). For the avoidance of doubt, currently no redemption charge is payable for the redemption of Class A and Class |
Shares. Shareholders of the Sustainable Sub-Fund(s) may convert your Shares in the Sustainable Sub-Fund(s) to other SFC-authorized
Sub-Fund(s)! of the Company in accordance with the terms of the Hong Kong offering documents. No conversion charge shall be
payable on the conversion of the Shares in the Sustainable Sub-Fund(s) up to the Business Day before the Effective Date. However,
your bank, distributor or financial adviser may charge you additional fees or expenses at their own discretion in respect of your
instructions. They may also impose different dealing deadlines for receiving your requests. You are advised to contact your bank,
distributor or financial adviser should you have any questions.

The revised Hong Kong offering documents reflecting the changes and updates set out in this notice will be available free of charge
upon request from the Hong Kong Representative, Mirae Asset Global Investments (Hong Kong) Limited, and on the website
http://www.am.miraeasset.com.hk? on or about the Effective Date.

Unless otherwise specified, capitalised terms used in this notice shall have the same meaning as defined in the Prospectus.

To the best of the knowledge and belief of the Board (who has taken all reasonable care to ensure that such is the case), the
information contained in this notice is in accordance with the facts and does not omit anything likely to affect the import of such
information as at the date of this notice. The Board accepts responsibility for the accuracy of the content of this notice accordingly.

Should you have any questions on this notice, please contact Mirae Asset Global Investments (Hong Kong) Limited at Room 1101,
11/F, Lee Garden Three, 1 Sunning Road, Causeway Bay, Hong Kong or by phone at (852) 2295 1500. Alternatively, please contact
your financial adviser for further assistance.

Yours sincerely,

For and on behalf of the Board — Mirae Asset Global Discovery Fund

1 SFC authorization is not a recommendation or endorsement of the Sub-Fund nor does it guarantee the commercial merits of the
Sub-Fund or its performance. It does not mean the Sub-Fund is suitable for all investors nor is it an endorsement of the Sub-Fund’s
suitability for any particular investor or class of investors.

2 The website has not been reviewed by the SFC.
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Appendix A

ESG Changes

The changes to the investment objectives and strategies of the Sustainable Sub-Funds, including the ESG Changes, are shown in mark-
ups below.

Mirae Asset Sustainable Asia Pacific Equity Fund

Revised investment objective

The primary objective of the Sub-Fund is to achieve long term growth in the share price through capital appreciation, measured in US

Dollars, of the underlying equity portfolio. The Sub-Fund promotes environmental, social and governance (ESG) criteria.

Revised investment strategy

The Principal Investment Manager will seek to achieve the objective of the Sub-Fund by investing mainly in equities and equity related
securities (such as but not limited to shares and depository receipts) of companies domiciled in or exercising a large portion of their
economic activity in countries of Asia Pacific excluding Japan.

The Principal Investment Manager will apply the ESG Approach (as described below) to 100% of the portfolio of the Sub-Fund on an

ongoing basis such that 100% of the assets in the Sub-Fund are allocated to investments aligned with the ESG characteristics promoted by
the Sub-Fund.

The Sub-Fund’s direct investments in China A-Shares (including those listed on the-Smaland-Medium-Enterprise-Board; the ChiNext Board
and/or the Science and Technology Innovation Board) through the Shanghai-Hong Kong Stock Connect and the Shenzhen-Hong Kong Stock
Connect programs (the “Stock Connect”) (as further described in the section headed “Additional disclosure in relation to Stock Connect”
in the Information for Hong Kong Investors) and the Qualified Foreign Investor ("QFI”) regime shall not exceed 30% of its net assets. The
Sub-Fund may also make indirect investments in China A-Shares via access products. In aggregate the Sub-Fund may invest up to 30% of
its net assets in China A-Shares (through direct and indirect investment) and/or China B-Shares.

The Sub-Fund is actively managed and references the MSCI AC Asia Pacific ex Japan Index (the “Benchmark”) by seeking to outperform it.
There are no restrictions on the extent to which the Sub-Fund’s portfolio may deviate from the one of the Benchmark. Furthermore, by
adopting the ESG Approach, the Sub-Fund endeavors to achieve better ESG performance than the Benchmark.

As permitted by and subject to the provisions of the Prospectus, the Sub-Fund may use financial derivative instruments (such as index
futures and foreign exchange swaps), and employ techniques and instruments, for efficient portfolio management and hedging purposes
only.

ESG Approach
(i) ESG Scorecard

The Principal Investment Manager has developed its own proprietary ESG Scorecard (the “Mirae Asset ESG Scorecard”) to ensure ESG

scores are tailored to the companies in the Sub-Fund’s portfolio based on the sectors and markets they operate in. Qualitative and

uantitative parameters are used for scoring based on a 1 to 5 ratin
excellent performance). This in-house ESG scoring system assesses a company’s ESG performance using company data (i.e. data provided
by the company) as well as alternate data (i.e. data provided by other third party data sources). Each company will be assigned a score

under each of the environmental, social and governance pillars and an overall weighted rating in the Mirae Asset ESG Scorecard.

Please refer to the Information for Hong Kong Investors for more details on the Mirae Asset ESG Scorecard.
(ii) Best-in-class methodology

The Principal Investment Manager applies a best-in-class methodology following which the Sub-Fund will invest at least 70% of its net
assets in companies that are (a) within the top 50% threshold of environmental and/or social scores and (b) within the top 50% threshold

of governance scores based on the Mirae Asset ESG Scorecard.
(i) Exclusions
The Principal Investment Manager shall refrain from investing in companies that have significant (more than 15%) revenue in weapons,

tobacco, adult entertainment, cannabis, and fossil fuels which includes thermal coal mining, unconventional oil & gas and power
generation (e.g. thermal coal, nuclear, etc.).
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Mirae Asset Sustainable Asia Sector Leader Equity Fund

Revised investment objective

The primary objective of the Sub-Fund is to achieve long term growth in the share price through capital appreciation, measured in US

Dollars, of the underlying equity portfolio. The Sub-Fund promotes environmental, social and governance (ESG) criteria.

Revised investment strategy

The Principal Investment Manager will seek to achieve the objective of the Sub-Fund by investing mainly in equities and equity related
securities (such as but not limited to shares and depository receipts) of sector leading companies domiciled in or exercising a large portion
of their economic activity in countries (including, but not limited to, territories and special administrative regions) of Asia (ex. Japan) such
as Korea, China, Hong Kong, Taiwan, Singapore, India, Malaysia, Indonesia, Thailand and Philippines but additional opportunities are also
sought, whenever laws or regulations in other emerging markets in Asia allowing the Sub-Fund to invest in their markets or exchanges,
such as Pakistan, Sri Lanka and Vietnam.

Securities of “sector leading companies” refer to securities that are highly ranked (usually means first or second), or expects to be highly
ranked in the future, in terms of market share, earnings or market capitalization within their respective country, region, industry, products
produced or services offered.

The Sub-Fund is a diversified portfolio and as aforesaid would invest in equities and equities-related securities including depository
receipts. The Principal Investment Manager will have full discretion in selection of securities and the allocation of the Sub-Fund’s assets.
Usually, the Sub-Fund would at the Principal Investment Manager’s discretion, invest its asset mainly in listed securities, and may also
invest in other instruments such as cash and cash-equivalent instruments on an ancillary basis.

The Principal Investment Manager will apply the ESG Approach (as described below) to 100% of the portfolio of the Sub-Fund on an

ongoing basis such that 100% of the assets in the Sub-Fund are allocated to investments aligned with the ESG characteristics promoted by
the Sub-Fund.

The Sub-Fund’s direct investments in China A-Shares (including those listed on the-Smaland-Medium-Enterprise-Board; the ChiNext Board
and/or the Science and Technology Innovation Board) through the Shanghai-Hong Kong Stock Connect and the Shenzhen-Hong Kong Stock
Connect programs (the “Stock Connect”) (as further described in the section headed “Additional disclosure in relation to Stock Connect”
in the Information for Hong Kong Investors) and the Qualified Foreign Investor ("QFI”) regime shall not exceed 30% of its net assets. The
Sub-Fund may also make indirect investments in China A-Shares via access products. In aggregate the Sub-Fund may invest up to 30% of
its net assets in China A-Shares (through direct and indirect investment) and/or China B-Shares.

The Sub-Fund is actively managed and references the MSCI AC Asia ex Japan Index (the “Benchmark”) by seeking to outperform it. There
are no restrictions on the extent to which the Sub-Fund’s portfolio may deviate from the one of the Benchmark. Furthermore, by adopting

the ESG Approach, the Sub-Fund endeavors to achieve better ESG performance than the Benchmark.

As permitted by and subject to the provisions of the Prospectus, the Sub-Fund may use financial derivative instruments (such as index
futures and foreign exchange swaps), and employ techniques and instruments, for efficient portfolio management and hedging purposes
only.

The Sub-Fund will not invest more than 10% of its net assets in any securities issued by or guaranteed by any single country (including its
government, a public or local authority of that country) with a credit rating below investment grade.

ESG Approach
(i) ESG Scorecard

The Principal Investment Manager has developed its own proprietary ESG Scorecard (the “Mirae Asset ESG Scorecard”) to ensure ESG

scores are tallored to the companies in the Sub-Fund’s portfolio based on the sectors and markets they operate in. Qualltatlve and

excellent performance). This in-house ESG scoring system assesses a company’s ESG performance using company data (i.e. data provided

by the company) as well as alternate data (i.e. data provided by other third party data sources). Each company will be assigned a score
under each of the environmental, social and governance pillars and an overall weighted rating in the Mirae Asset ESG Scorecard.

Please refer to the Information for Hong Kong Investors for more details on the Mirae Asset ESG Scorecard.
(ii) Best-in-class methodology

The Principal Investment Manager applies a best-in-class methodology following which the Sub-Fund will invest at least 70% of its net
assets in companies that are (a) within the top 50% threshold of environmental and/or social scores and (b) within the top 50% threshold
of governance scores based on the Mirae Asset ESG Scorecard.
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(iii) Exclusions

The Principal Investment Manager shall refrain from investing in companies that have significant (more than 15%) revenue in weapons,
tobacco, adult entertainment, cannabis, and fossil fuels which includes thermal coal mining, unconventional oil & gas and power
generation (e.g. thermal coal, nuclear, etc.).

Mirae Asset Sustainable India Sector Leader Equity Fund

Revised investment objective

The primary objective of the Sub-Fund is to achieve long term growth in the share price through capital appreciation, measured in US

Dollars, of the underlying equity portfolio. The Sub-Fund promotes environmental, social and governance (ESG) criteria.

Revised investment strategy

The Investment Manager will seek to achieve the objective of the Sub-Fund by investing mainly in equities and equity related securities
(such as but not limited to shares and depository receipts) of sector leading companies domiciled in or exercising a large portion of their
business in India.

Securities of “sector leading companies” refer to securities that are highly ranked (usually means first or second), or expects to be highly
ranked in the future, in terms of market share, earnings or market capitalization within their respective country, region, industry, products
produced or services offered.

The Sub-Fund will invest directly in securities of companies on the stock exchange in India through a sub Foreign Institutional Investor (Fll)
license with the Indian regulator.

The Principal Investment Manager will apply the ESG Approach (as described below) to 100% of the portfolio of the Sub-Fund on an

ongoing basis such that 100% of the assets in the Sub-Fund are allocated to investments aligned with the ESG characteristics promoted by
the Sub-Fund.

The Sub-Fund is actively managed and references the MSCI India Index (the “Benchmark”) by seeking to outperform it. There are no
restrictions on the extent to which the Sub-Fund’s portfolio may deviate from the one of the Benchmark. Furthermore, by adopting the

ESG Approach, the Sub-Fund endeavors to achieve better ESG performance than the Benchmark.

As permitted by and subject to the provisions of the Prospectus, the Sub-Fund may use financial derivative instruments (such as index
futures and foreign exchange swaps), and employ techniques and instruments, for efficient portfolio management and hedging purposes
only.

ESG Approach
(i) ESG Scorecard
The Principal Investment Manager has developed its own proprietary ESG Scorecard (the “Mirae Asset ESG Scorecard”) to ensure ESG

scores are tailored to the companies in the Sub-Fund’s portfolio based on the sectors and markets they operate in. Qualitative and

uantitative parameters are used for scoring based on a 1 to 5 ratin

excellent performance). This in-house ESG scoring system assesses a company’s ESG performance using company data (i.e. data provided

by the company) as well as alternate data (i.e. data provided by other third party data sources). Each company will be assigned a score
under each of the environmental, social and governance pillars and an overall weighted rating in the Mirae Asset ESG Scorecard.

Please refer to the Information for Hong Kong Investors for more details on the Mirae Asset ESG Scorecard.
(ii) Best-in-class methodology

The Principal Investment Manager applies a best-in-class methodology following which the Sub-Fund will invest at least 70% of its net
assets in companies that are (a) within the top 50% threshold of environmental and/or social scores and (b) within the top 50% threshold

of governance scores based on the Mirae Asset ESG Scorecard.

(i) Exclusions

The Principal Investment Manager shall refrain from investing in companies that have significant (more than 15%) revenue in weapons,
tobacco, adult entertainment, cannabis, and fossil fuels which includes thermal coal mining, unconventional oil & gas and power

generation (e.g. thermal coal, nuclear, etc.).

For further details on the ESG Approach, please refer to the revised Prospectus and Information for Hong Kong Investors.
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ESG investment risk

The Sustainable Sub-Funds’ performance may differ significantly from the performance of funds with similar investment universe but
without applying ESG criteria. Each Sustainable Sub-Fund’s portfolio may also be concentrated in ESG-related securities and its value
may become more volatile than that of a fund investing in a more diversified portfolio.

There is a lack of standardized taxonomy in ESG evaluation methodologies and the way in which different funds that use ESG criteria
will apply such criteria may vary. ESG assessment on investments may require subjective judgements, which may include consideration
of third party data that is subjective, incomplete or inaccurate. This may affect the Principal Investment Manager’s ability to measure
and assess the ESG characteristics of a potential investment and may cause a Sustainable Sub-Fund to have exposure to an investment
which do not meet the ESG criteria. There can be no guarantee that the Principal Investment Manager will correctly assess the ESG
characteristics of the Sustainable Sub-Funds’ investments.

Applying ESG criteria in the investment process may result in the exclusion of securities in which the Sustainable Sub-Funds might
otherwise invest. Implementation of the Sustainable Sub-Funds’ exclusion policy may result in the Sustainable Sub-Funds forgoing
opportunities to buy certain securities when it might otherwise be advantageous to do so, and/or selling securities when it might be
disadvantageous to do so.
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