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THIS DOCUMENT IS IMPORTANT AND
REQUIRES YOUR ATTENTION. IF IN DOUBT,
PLEASE SEEK PROFESSIONAL ADVICE.

29 April 2022

Dear Investor,

Ninety One Global Strategy Fund - sustainability categorisation of our funds and other updates

We are writing to you as an investor in one or more of the sub-funds of the Ninety One Global Strategy Fund (‘GSF’),
as setoutin the Appendix to this letter (each a ‘Fund’ and together, the ‘Funds’), to inform you of our approach to

the categorisation of the Funds under the European Union’s Sustainable Finance Disclosure Regulation ('SFDR’)!

and to provide you with information on some other updates.

The SFDRis part of a package of legislative measures and seeks to strengthen disclosures made by asset managers
and certain other financial services firms to their clients on the Environmental, Social and Governance (‘ESG')
characteristics of financial products.

" The Regulation (EU) 2019/2088 on sustainability-related disclosures in the financial services sector (also known as the
‘Sustainable Finance Disclosure Regulation or ‘SFDR’).

Ninety One Global Strategy Fund

Registered office: Postal address:

49, Avenue J.F. Kennedy c/o RBC Investor Services Bank S.A.
L-1855 Luxembourg 14, Porte de France,

Grand Duchy of Luxembourg L-4360 Esch-sur-Alzette, Luxembourg
Ninety One Fund Centres

Global South Africa
T+44(0)2039381800/F +352 24609923 T 0860 500 900/ F 0861 500 900
enquiries@ninetyone.com saoffshore@ninetyone.com

Hong Kong Singapore

T 48522861 6888 /F +852 2861 6861 T+65 6653 5550/ F +65 6653 5551
hongkong@ninetyone.com singapore@ninetyone.com

www.ninetyone.com

Ninety One Global Strategy Fund, société d'investissement a capital variable, is registered with the trade and companies register of the Grand Duchy
of Luxembourg under number R.C.S. Luxembourg B139420. Registered office as above. Telephone calls may be recorded for training, monitoring
and regulatory purposes and to confirm investors’ instructions.



At Ninety One, sustainability and ESG are not new concepts but they are evolving rapidly. The Investment Manager
to the Funds hasintegrated ESG analysis into its investment decision-making process for several years, building on
the tools and knowledge underpinning its approach to sustainability. There is now a greater emphasis placed on
the promotion of environmental and social characteristics, and companies and issuers which follow good
governance practices. Ninety One believes that these developments will help to further embed ESG analysis, and
our thinking on sustainability more broadly, into our investment capabilities and processes.

You are not required to take any action, but we encourage you to read this letter and the Appendix as it contains
important information.

Categorisation of the Funds as promoting environmental and social characteristics

The Fundsin the Appendix will be categorised as funds promoting environmental and social characteristics within
the meaning of Article 8 of the SFDR. As a result, we are updating the Prospectus of the GSF to include new
disclosures inthe Funds’ investment policies and additional information on their approaches to sustainability and
ESG considerations, which will be in a new section called ‘Sustainability Disclosures’.

The categorisation and related disclosures reflect and clarify how the Funds are currently being managed and do
not affect their risk or return profiles. There will be no significant restructuring of the Funds' portfolios, nor will there
be any associated transaction costs incurred on the effective date as a result of the updates.

Although the integration of ESG considerations into the investment decision-making process applies to all of the
Funds, they take different approaches to the environmental and social characteristics they promote. Further details
on these will be set out in each Fund’s investment policy and in a new section of the Prospectus of the GSF called
‘Sustainability Disclosures’.

For more information on the approach for each of the Funds, please see the Appendix to this letter.

Other changes

In some cases, we are also making other changes which do not relate to ESG or sustainability. These include,
amongst other changes, updating the wording of the Funds’ investment policies to be more in line with current
expectations. Where other changes are being made to the Funds, these are set outin the Appendix to this letter.

Again, these changes do not affect the way the Funds are managed and nor do they affect their risk or return
profiles.

When will the changes become effective?

We are required to give you at least one month'’s notice of the changes to the investment policies of the Funds.
Therefore, these will be effective from 13 June 2022.

If you are not happy with the changes, you may switch your investment into another sub-fund within the GSF range
or redeem your investment. If you wish to switch or redeem prior to the effective date, instructions for Share Classes
other than BRL RCHSC? must be received by 5:00 p.m. Luxembourg time (which is normally 11:00 a.m. New York
City time) on 10 June 2022 and instructions for BRL RCHSC Share Classes must be received by 4:00 p.m.
Luxembourg time (which is normally 10:00 a.m. New York City time) on 10 June 2022. You will not be charged for
any such switch or redemption by Ninety One.

2 The Board of Directors has determined that the Trade Order Cut-Off Time for certain dealing platforms in the United States of
America and Canada, principally the National Securities Clearing Corporation’s Fund/SERV in the U.S.A. and Fundserv Inc. in
Canada (and any of their legal successors), shall be 4:00 p.m. New York City time (which is normally 10:00 p.m. Luxembourg time).



Fund document updates

We will update the Prospectus of the GSF and the relevant key investor information documents (‘KIIDs’),
as applicable, in June 2022 to reflect the changes described in this letter.

Revised copies of the Prospectus and KlIDs will be available on our website, www.ninetyone.com, on or around June
2022 and on request at the postal address or email address appearing in this letter, free of charge.
Fees and costs

The updates to the Prospectus of the GSF have not resulted in any change to the current level of management fees
charged. The costs associated with implementing the updates, such as legal and administrative costs, will be paid
by the GSF pro rata across the range of funds.

ISIN codes
The ISIN codes for each share class of the Funds remain unchanged. If you require details of the ISIN codes for each
share class of the Funds affected, please contact us using the contact details on the first page of this letter.

More information

If youwould like further information regarding the content of this letter, please contact your usual financial and/or
tax advisor in the firstinstance. Alternatively, our teams are available to help you. Please find their contact details
on the first page of this letter. For more information on our funds, please visit our website, www.ninetyone.com.

Thank you for your continued investment.

Yours faithfully,

Grant Cameron Matthew Francis
Director Director

The Directors of GSF are responsible for the accuracy of the contents of this letter. To the best of the knowledge and belief of the
Directors of GSF (who have taken all reasonable care to ensure that such is the case) the information contained in this letteris in
accordance with the facts and does not omit anything likely to affect the import of such information. The Directors of GSF accept
responsibility accordingly.

All defined terms in this letter shall have the same meaning as those defined terms as set out in the Prospectus of GSF, unless the
context requires otherwise.
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APPENDIX

American Franchise Fund

Approach to sustainability

The environmental and social characteristics promoted by the Fund will be set out inits investment policyandina
new section of the Prospectus of the GSF to be called ‘Sustainability Disclosures’in Section 37 of Appendix 1: The
Specifics of the Sub-Funds of the Fund. For further details, please see the section called ‘Revised investment policy
and sustainability disclosure’ below.

Other changes

We are clarifying the investment objective of the Fund. The Fund aims to provide long-term capital growth (i.e., to
grow the value of your investment). While the Fund continues to prioritise capital growth, it will also offer the
opportunity for income. We are, therefore, reflecting this in the Fund's investment objective.

We are also making amendments to the investment policy of the Fund to update the current wording to be more
in line with current expectations for investment policies. For example, we are enhancing the wording on the types
of derivatives the Fund may use. We believe that these changes make the Fund’s aims, and the type of investments
it may invest in, clearer.

Revised investment policy and sustainability disclosure

The amendments to the investment policy of the Fund are set outin the table below. For ease of reference, we have
put the currentand new wording side-by-side, crossed through the deletions and underlined the paragraphs that
have changed so that it is easier for you to compare.

NraricaFiadhiseFurd

Current investment policy New investment policy

The Sub-Fund aims to achieve long-term capital The Sub-Fund aims to achievelong-term provide capital
growth primarily through investment in growth (i.e. to grow the value of your primarily-threugh
companies either listed and/or domiciled in the investment) with the opportunity for income over the long-
United States of America, or established outside term.

of the United States of America but carrying out
a significant portion of their business activities
in the United States of America.

The Sub-Fund invests primarily in equities (e.g. shares of
companies) either listed and/or domiciled in the United States
of America, or established outside of the United States of
America but carrying out a significant portion of their business
activities in the United States of America.

The Sub-Fund will be unrestricted in its choice The Sub-Fund will be unrestricted actively managed. The
of companies either by size or industry. The  Investment Manager will have full discretion in its choice of
Sub-Fund will focus investment on stocks companies either by size or industry.

deemed to be of high quality which are
typically associated with strong brands or
franchises.

Investment opportunities are identified using in-depth analysis
and research on individual companies. The Sub-Fund will
focus investment on stocks deemed to be of high quality
which are typically associated with strong brands or
franchises.

The Sub-Fund promotes environmental and social
characteristics in line with Article 8 of the SFDR as described in
the Sub-Fund'’s Sustainability Disclosures.
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NevaricaFardhseFud

Current investment policy New investment policy

The Sub-Fund will not invest in certain sectors or investments.
Details of these excluded areas can be found on the website
www.ninetyone.com in the section entitled “Sustainability-
related Disclosures” pursuant to the Article 10 of the SFDR.
Over time, the Investment Manager may, in its discretion and
in accordance with this investment policy, elect to apply
additional exclusions to be disclosed on the website, as they

are implemented.

The Sub-Fund may also hold other transferable The Sub-Fund may also hold other transferable securities,
securities, money market instruments, cash money market instruments, cash and or near cash, derivatives

and near cash, derivatives and forward (financial contracts whose value is linked to the price of an
transactions, deposits and units in collective  underlying asset) and forward transactions, deposits and units
investment schemes. incollective-investmentsehemes-or shares in other funds.
The Sub-Fund may use derivatives for The Sub-Fund may use derivatives for the purposes of hedging
the purposes of hedging and/or efficient and/or eEfficient pPortfolio mManagement. Derivatives which
portfolio management. may be used include, without being exhaustive, exchange

traded and over-the-counter futures, options, swaps and
forwards. The underlying of a transaction in a derivative may
consist of any one or more of transferable securities, indices,
foreign exchange rates and currencies.

These changes will not affect the way the Fund is managed or its risk or return profile.

The Fund'’s sustainability disclosures can be found below.

Sustainability disclosures

The Sub-Fund promotes environmental/social characteristics (within the meaning of Article 8 SFDR) but will not
make any sustainable investments within the meaning of Article 2(17) SFDR.

Sustainability characteristics

The Sub-Fund seeks to promote better carbon outcomes (i.e., maintaining a carbon profile lower than the Sub-
Fund’s benchmark) by making direct investments in companies that meet the standards of the Investment
Manager’s proprietary sustainability assessments and by excluding direct investmentsin certain sectors or business
areas (deemed incompatible with a net zero future).

A reference benchmark has not been designated for the purpose of attaining the environmental or social
characteristics promoted by the Sub-Fund.

How these characteristics are attained

Investment strategy

As part of the fundamental analysis stage of the investment process, the Investment Manager uses a consistent
approach, applied on an ongoing basis, to assess the ESG characteristics of companies using a variety of qualitative
information and available data. There will be no mechanistic reliance on external ESG ratings and scores.
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Sustainability is fully integrated into the analysis of every company and is assessed according to the following three
pillars:

1. Business model sustainability. This may include, for example, (i) sustainability of relationships with suppliers,
customers, employees; (i) relationships with regulators, threat from increasing regulatory scrutiny; (iii)
sustainability of environmental practices, raw material sourcing, energy efficiency, water usage, carbon
footprint; (iv) products and services’ impact on society and the environment; and (v) climate resilience of
investee companies (including their commitments to achieve 'net zero’ targets).

2. Financial model sustainability. This may include, for example, (i) quality of accounting policies; (i) sustainability
of capital structure and working capital cycle; and (iii) cash flow sustainability and tax rate.

3. Sustainability of capital allocation and corporate governance. This may include, for example, (i) alignment of
business and capital allocation with long-term stakeholders, including employee relationships; (i) appropriate
executive compensation aligned with long-term value creation; and (iii) assessment of traditional governance
issues such as risk management, board balance, independence of key committees (such as audit and
remuneration), related party transactions, executive track records and turnover.

Engagement with company management regarding climate focuses on disclosure of carbon data and encouraging
the adoption of transition pathways towards ‘net zero'.

The Sub-Fund avoids sectors that are deemed incompatible with a ‘net zero’ future. As a result, the Sub-Fund will
not invest in companies that are directly involved in the following business activities:

thermal coal extraction or power generation; or

production and generation of fossil fuels.

In addition, the Sub-Fund will not invest in companies that:

are directly involved in the manufacture and production of controversial weapons (including biological and
chemical weapons, cluster munitions, landmines and nuclear weapons); or

the Investment Manager deems to be in violation of global norms, in particular the United Nations’ Global
Compact principles.

The Investment Manager applies its sustainability analysis consistently and on an ongoing basis to assess the
environmental and social characteristics of the Sub-Fund'’s investments. In addition, the Sub-Fund will not investin
certain sectors or investments, as described above. Over time, the Investment Manager may;, at its discretion and
in accordance with this investment policy, elect to apply additional exclusions to be disclosed on the website, as
they are implemented.

The Investment Manager will engage with company management where it identifies opportunities to effect
positive change, or to deepen knowledge and insight, with respect to sustainability considerations, where deemed
material.

In the securities selection process, the Investment Manager’s assessment and application of environmental and/or
social characteristics applies in a binding manner to the portfolio of the Sub-Fund. This criterion does not apply to
the Sub-Fund’s ancillary investments in cash, near cash, deposits, money market instruments, derivatives and/or
collective investment schemes and exchange traded funds in which the Investment Manager does not have direct
control of the underlying investments. Such ancillary investments will not usually represent a material proportion
of the Sub-Fund'’s portfolio.

The Sub-Fund'’s holdings will be monitored on an ongoing basis by the Investment Manager. A holding may be sold
for a range of reasons but in particular, if it is determined that the investment case for the holding has been
weakened or it no longer satisfies the investment objective and policy of the Sub-Fund. Such sales will take place
over a time period to be determined by the Investment Manager, taking into account the best interests of the
Shareholders of the Sub-Fund.
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Good governance

The Investment Manager follows an internal investment framework to analyse any governance issues related to
investee companies. Thisis rooted in widely accepted governance principles which are outlined in the Investment
Manager’s Ownership policy onits website, www.ninetyone.com. Third-party data complements the governance
assessment.

For the Sub-Fund, assessing the good governance practices of companies is part of the in-depth fundamental
analysis that the Investment Manager performs on investee companies. The Investment Manager considers,
amongst other elements, sound management structures, employee relations, remuneration of staff, and tax
compliance.

Where a governance issue isidentified, the Investment Manager may engage directly with company management
on this issue and/or exercise proxy voting rights in an effort to catalyse change.

Sustainability indicators
The Investment Manager seeks to maintain a carbon profile lower than the Sub-Fund’s benchmark.
Currently, this figure is derived by taking the sum of the annual ‘financed emissions’ based on the percentage held

by the Sub-Fund of each assessable investment’s enterprise value. This is normalised by dividing by the total
amount of dollars invested by the Sub-Fund in the investments to give a comparable footprint.

The Sub-Fund’s promotion of better carbon outcomes isintended at the aggregate Sub-Fund level. This means not
every investment held will have lower carbon emissions than that of the Sub-Fund’s benchmark at any single time.’
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Asia Pacific Franchise Fund

Approach to sustainability

The environmental and social characteristics promoted by the Fund will be set out in its investment policyandina
new section of the Prospectus of the GSF to be called ‘Sustainability Disclosures’ in Section 43 of Appendix 1: The
Specifics of the Sub-Funds of the Fund. For further details, please see the section called ‘Revised investment policy
and sustainability disclosure’ below.

Other changes

We are also taking the opportunity to include Vietnam in the list of countries defined as the Asia Pacific region as
setoutin the investment policy. The Fund already invests in Vietnamese companies. However, it currently does so
to arelatively limited extent. Given the development of the Vietnamese market, we believe including the country
within the Fund’s primary geographic focus better reflects the Fund’s investment strategy.

Finally, we are making amendments to the investment policy of the Fund to update the current wording to be more
in line with current expectations for investment policies. For example, we are enhancing the wording on the types
of derivatives the Fund may use. We believe that these changes make the Fund’s aims, and the type of investments
it may invest in, clearer.

Revised investment policy and sustainability disclosure

The amendments to the investment policy of the Fund are set outin the table below. For ease of reference, we have
put the currentand new wording side-by-side, crossed through the deletions and underlined the paragraphs that

have changed so that it is easier for you to compare.

NiaPxifichiadhiseFud

Current investment policy

New investment policy

The Sub-Fund aims to achieve long-term capital
growth and potential for income in primarily
through investment in equities of companies
established and listed on a recognised exchange
in Asia Pacific, excluding Japan. The Sub-Fund
may invest primarily in the markets of Australia,
Hong Kong, Singapore, Malaysia, Thailand,
Taiwan, South Korea, the Philippines, Indonesia,
China, India and New Zealand.

The Sub-Fund aims to achieve-tong-term-provide capital
growth andpetential-(i.e. to grow the value of your
investment) with the opportunity for income in-over the

long-term.

The Sub-Fund invests primarily threugh-investment in
equities (e.g. shares of companies) established and listed on
arecognised exchange in Asia Pacific, excluding Japan. The
Sub-Fund may invest primarily in the markets of Australia,
Hong Kong, Singapore, Malaysia, Thailand, Taiwan, South
Korea, the Philippines, Indonesia, China, India, arnd New
Zealand and Vietnam.

The Sub-Fund may invest in shares issued by
Mainland China companies, without limitation,
including B shares, H shares and China A Shares
(which may include, but is not limited to, those
China A Shares traded via Stock Connect and
RQFII). The Sub-Fund’s exposure to investments
in Mainland China will be limited to 70% of its net
assets.

The Sub-Fund may invest in shares issued by Mainland
China companies, without limitation, including B shares, H
shares and China A Shares (which may include, but is not
limited to, those China A Shares traded via Stock Connect
and RQFII). The Sub-Fund'’s exposure to investments in
Mainland China will be limited to 70% of its net assets.

The Sub-Fund will have a blend of investments
and will be unrestricted in its choice of companies
either by size or industry, or the geographical
make-up of the portfolio.

The Sub-Fund will have-ablend-efinvestmentsandwiltbe
unrestricted-be actively managed. The Investment Manager
will have full discretion in its choice of companies either by
size or industry, or the geographical make-up of the
portfolio.
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niaPrifichadiseFud

Current investment policy

New investment policy

The Sub-Fund will focus on investment in stocks
deemed by the Investment Manager to be of high
quality which are typically associated with strong
brands or franchises.

Investment opportunities are identified using in-depth
analysis and research on individual companies. The Sub-
Fund will focus on investment in stocks deemed by the
Investment Manager to be of high quality which are
typically associated with strong brands or franchises.

The Sub-Fund promotes environmental and social
characteristics in line with Article 8 of the SFDR as described
in the Sub-Fund'’s Sustainability Disclosures.

The Sub-Fund will not invest in certain sectors or
investments. Details of these excluded areas can be found
on the website www.ninetyone.com in the section entitled
“Sustainability-related Disclosures” pursuant to the Article
10 of the SFDR. Over time, the Investment Manager may, in
its discretion and in accordance with this investment policy,
elect to apply additional exclusions to be disclosed on the
website, as they are implemented.

The Sub-Fund may also invest in other
transferable securities, money market
instruments, cash or near cash,
derivatives, deposits and units in collective
investment schemes.

The Sub-Fund may also invest in other transferable
securities, money market instruments, cash or near cash,
derivatives; (financial contracts whose value is linked to the
price of an underlying asset), deposits and units or sharesin
eollectiveinvestrmentschemes-other funds.

The Sub-Fund will also be allowed to use
derivatives for efficient portfolio
management and/or hedging.

The Sub-Fund will also be allowed to use derivatives for
Eefficient Pportfolio Mmanagement and/or hedging.
Derivatives which may be used include, without being
exhaustive, exchange traded and over-the-counter futures,
options, swaps and forwards. The underlying of a
transaction in a derivative may consist of any one or more
of transferable securities, indices, foreign exchange rates
and currencies.

These changes will not affect the way the Fund is managed or its risk or return profile.

The Fund'’s sustainability disclosures can be found below.

Sustainability disclosures

The Sub-Fund promotes environmental/social characteristics (within the meaning of Article 8 SFDR) but will not
make any sustainable investments within the meaning of Article 2(17) SFDR.

Sustainability characteristics

The Sub-Fund seeks to promote better carbon outcomes (i.e., maintaining a carbon profile lower than the Sub-
Fund’s benchmark) by making direct investments in companies that meet the standards of the Investment
Manager’s proprietary sustainability assessments and by excluding direct investments in certain sectors or business
areas (deemed incompatible with a net zero future).

A reference benchmark has not been designated for the purpose of attaining the environmental or social

characteristics promoted by the Sub-Fund.
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How these characteristics are attained

Investment strategy

As part of the fundamental analysis stage of the investment process, the Investment Manager uses a consistent
approach, applied on an ongoing basis, to assess the ESG characteristics of companies using a variety of qualitative
information and available data. There will be no mechanistic reliance on external ESG ratings and scores.

Sustainability is fully integrated into the analysis of every company and is assessed according to the following three
pillars:

1. Business model sustainability. This may include, for example, (i) sustainability of relationships with suppliers,
customers, employees; (i) relationships with regulators, threat from increasing regulatory scrutiny; (iii)
sustainability of environmental practices, raw material sourcing, energy efficiency, water usage, carbon
footprint; (iv) products and services’ impact on society and the environment; and (v) climate resilience of
investee companies (including their commitments to achieve ‘'net zero’ targets).

2. Financial model sustainability. This may include, for example, (i) quality of accounting policies; (i) sustainability
of capital structure and working capital cycle; and (iii) cash flow sustainability and tax rate.

3. Sustainability of capital allocation and corporate governance. This may include, for example, (i) alignment of
business and capital allocation with long-term stakeholders, including employee relationships; (i) appropriate
executive compensation aligned with long-term value creation; and (iii) assessment of traditional governance
issues such as risk management, board balance, independence of key committees (such as audit and
remuneration), related party transactions, executive track records and turnover.

Engagement with company management regarding climate focuses on disclosure of carbon data and encouraging
the adoption of transition pathways towards ‘net zero'.

The Sub-Fund avoids sectors that are deemed incompatible with a ‘net zero’ future. As a result, the Sub-Fund will
not invest in companies that are directly involved in the following business activities:

thermal coal extraction or power generation; or

production and generation of fossil fuels.

In addition, the Sub-Fund will not invest in companies that:

are directly involved in the manufacture and production of controversial weapons (including biological and
chemical weapons, cluster munitions, landmines and nuclear weapons); or

the Investment Manager deems to be in violation of global norms, in particular the United Nations’ Global
Compact principles.

The Investment Manager applies its sustainability analysis consistently and on an ongoing basis to assess the
environmental and social characteristics of the Sub-Fund'’s investments. In addition, the Sub-Fund will not investin
certain sectors or investments, as described above. Over time, the Investment Manager may, at its discretion and
in accordance with this investment policy, elect to apply additional exclusions to be disclosed on the website, as
they are implemented.

The Investment Manager will engage with company management where it identifies opportunities to effect
positive change, or to deepen knowledge and insight, with respect to sustainability considerations, where deemed
material.

In the securities selection process, the Investment Manager’s assessment and application of environmental and/or
social characteristics applies in a binding manner to the portfolio of the Sub-Fund. This criterion does not apply to
the Sub-Fund’s ancillary investments in cash, near cash, deposits, money market instruments, derivatives and/or
collective investment schemes and exchange traded funds in which the Investment Manager does not have direct
control of the underlying investments. Such ancillary investments will not usually represent a material proportion
of the Sub-Fund'’s portfolio.
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The Sub-Fund'’s holdings will be monitored on an ongoing basis by the Investment Manager. A holding may be sold
for a range of reasons but in particular, if it is determined that the investment case for the holding has been
weakened or it no longer satisfies the investment objective and policy of the Sub-Fund. Such sales will take place
over a time period to be determined by the Investment Manager, taking into account the best interests of the
Shareholders of the Sub-Fund.

Good governance

The Investment Manager follows an internal investment framework to analyse any governance issues related to
investee companies. Thisis rooted in widely accepted governance principles which are outlined in the Investment
Manager’s Ownership policy on its website, www.ninetyone.com. Third-party data complements the governance
assessment.

For the Sub-Fund, assessing the good governance practices of companies is part of the in-depth fundamental
analysis that the Investment Manager performs on investee companies. The Investment Manager considers,
amongst other elements, sound management structures, employee relations, remuneration of staff, and tax
compliance.

Where a governance issue is identified, the Investment Manager may engage directly with company management
on this issue and/or exercise proxy voting rights in an effort to catalyse change.

Sustainability indicators

The Investment Manager seeks to maintain a carbon profile lower than the Sub-Fund’s benchmark.

Currently, this figure is derived by taking the sum of the annual ‘financed emissions’ based on the percentage held
by the Sub-Fund of each assessable investment'’s enterprise value. This is normalised by dividing by the total
amount of dollars invested by the Sub-Fund in the investments to give a comparable footprint.

The Sub-Fund’s promotion of better carbon outcomes is intended at the aggregate Sub-Fund level. This means not
every investment held will have lower carbon emissions than that of the Sub-Fund’s benchmark atany single time.’
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Global Franchise Fund

Approach to sustainability

The environmental and social characteristics promoted by the Fund will be set outin its investment policyandina
new section of the Prospectus of the GSF to be called ‘Sustainability Disclosures’ in Section 33 of Appendix 1: The
Specifics of the Sub-Funds of the Fund. For further details, please see the section called ‘Revised investment policy
and sustainability disclosure’ below.

Other changes

We are clarifying the investment objective of the Fund. The Fund aims to provide long-term capital growth (i.e., to
grow the value of your investment). While the Fund continues to prioritise capital growth, it will also offer the
opportunity for income. We are, therefore, reflecting this in the Fund’s investment objective.

We are also making amendments to the investment policy of the Fund to update the current wording to be more
in line with current expectations for investment policies. For example, we are enhancing the wording on the types
of derivatives the Fund may use. We believe that these changes make the Fund’s aims, and the type of investments
it may invest in, clearer.

Revised investment policy and sustainability disclosure

The amendments to the investment policy of the Fund are set outin the table below. For ease of reference, we have
put the current and new wording side-by-side, crossed through the deletions and underlined the paragraphs that
have changed so that it is easier for you to compare.

dds hadis=ahurd

Current investment policy New investment policy

The Sub-Fund aims to achieve long-term capital ~ The Sub-Fund aims to achieveleng-termprovide capital
growth primarily through investment in shares of growth primarily-threugh-(i.e., to grow the value of your

companies around the world. The Sub-Fund investment) with the opportunity for income over the
will have a blend of investments and will be long-term.

unrestricted in its choice of companies either by size

or industry, or in terms of the geographical make-up

of the portfolio. The Sub-Fund will focus investment

on stocks deemed to be of h|gh qua“ty which are The Sub-Fund will be actively managed-have-a-blend-of

typically associated with global brands or investrrentsand-wiltbe-unrestricted. The Investment

franchises. Manager will have full discretion in its choice of
companies either by size or industry, or in terms of the
geographical make-up of the portfolio.

The Sub-Fund invests primarily in equities (e.g., shares of
companies) around the world.

Investment opportunities are identified using

in-depth analysis and research on individual companies.
The Sub-Fund will focus investment on stocks deemed to
be of high quality which are typically associated with
global brands or franchises.

The Sub-Fund promotes environmental and
social characteristics in line with Article 8 of the SFDR as
described in the Sub-Fund’s Sustainability Disclosures.

The Sub-Fund will not invest in certain sectors or
investments. Details of these excluded areas can be found
on the website www.ninetyone.com in the section
entitled "Sustainability-related Disclosures” pursuant to
the Article 10 of the SFDR. Over time, the Investment
Manager may, in its discretion and in accordance with this
investment policy, elect to apply additional exclusions to
be disclosed on the website, as they are implemented.
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dds Fradhisesiurd

Current investment policy New investment policy

The Sub-Fund may also invest in other The Sub-Fund may also invest in other transferable
transferable securities, money market instruments, securities, money market instruments, cash and near
cash and near cash, derivatives and forward cash, derivatives (financial contracts whose value is linked
transactions, deposits and units in collective to the price of an underlying asset)-and-forward
investment schemes. transactions, deposits and units incollectiveinvestment

sehemes-or shares in other funds.

The Sub-Fund may use derivatives for the purposes The Sub-Fund may use derivatives for the purposes of

of hedging and/or efficient portfolio management. hedging and/or eEfficient Pportfolio Mmanagement.
Derivatives which may be used include, without being
exhaustive, exchange traded and over-the-counter
futures, options, swaps and forwards. The underlying of a
transaction in a derivative may consist of any one or more
of transferable securities, indices, foreign exchange rates
and currencies.

These changes will not affect the way the Fund is managed or its risk or return profile.

The Fund'’s sustainability disclosures can be found below.

Sustainability disclosures

The Sub-Fund promotes environmental/social characteristics (within the meaning of Article 8 SFDR) but will not
make any sustainable investments within the meaning of Article 2(17) SFDR.

Sustainability characteristics

The Sub-Fund seeks to promote better carbon outcomes (i.e., maintaining a carbon profile lower than the Sub-
Fund’s benchmark) by making direct investments in companies that meet the standards of the Investment
Manager’s proprietary sustainability assessments and by excluding direct investmentsin certain sectors or business
areas (deemed incompatible with a net zero future).

A reference benchmark has not been designated for the purpose of attaining the environmental or social
characteristics promoted by the Sub-Fund.

How these characteristics are attained

Investment strategy

As part of the fundamental analysis stage of the investment process, the Investment Manager uses a consistent
approach, applied on an ongoing basis, to assess the ESG characteristics of companies using a variety of qualitative
information and available data. There will be no mechanistic reliance on external ESG ratings and scores.

Sustainability is fully integrated into the analysis of every company and is assessed according to the following three
pillars:

1. Business model sustainability. This may include, for example, (i) sustainability of relationships with suppliers,
customers, employees; (ii) relationships with regulators, threat from increasing regulatory scrutiny; (iii)
sustainability of environmental practices, raw material sourcing, energy efficiency, water usage, carbon
footprint; (iv) products and services’ impact on society and the environment; and (v) climate resilience of
investee companies (including their commitments to achieve 'net zero' targets).

2. Financial model sustainability. This may include, for example, (i) quality of accounting policies; (ii) sustainability
of capital structure and working capital cycle; and (iii) cash flow sustainability and tax rate.
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3. Sustainability of capital allocation and corporate governance. This may include, for example, (i) alignment of
business and capital allocation with long-term stakeholders, including employee relationships; (i) appropriate
executive compensation aligned with long-term value creation; and (iii) assessment of traditional governance
issues such as risk management, board balance, independence of key committees (such as audit and
remuneration), related party transactions, executive track records and turnover.

Engagement with company management regarding climate focuses on disclosure of carbon data and encouraging
the adoption of transition pathways towards ‘'net zero'.

The Sub-Fund avoids sectors that are deemed incompatible with a ‘net zero’ future. As a result, the Sub-Fund will
not invest in companies that are directly involved in the following business activities:

thermal coal extraction or power generation; or

production and generation of fossil fuels.

In addition, the Sub-Fund will not invest in companies that:

are directly involved in the manufacture and production of controversial weapons (including biological and
chemical weapons, cluster munitions, landmines and nuclear weapons); or

the Investment Manager deems to be in violation of global norms, in particular the United Nations’ Global
Compact principles.

The Investment Manager applies its sustainability analysis consistently and on an ongoing basis to assess the
environmental and social characteristics of the Sub-Fund’s investments. In addition, the Sub-Fund will notinvestin
certain sectors or investments, as described above. Over time, the Investment Manager may, at its discretion and
in accordance with this investment policy, elect to apply additional exclusions to be disclosed on the website, as
they are implemented.

The Investment Manager will engage with company management where it identifies opportunities to effect
positive change, or to deepen knowledge and insight, with respect to sustainability considerations, where deemed
material.

In the securities selection process, the Investment Manager's assessment and application of environmental and/or
social characteristics applies in a binding manner to the portfolio of the Sub-Fund. This criterion does not apply to
the Sub-Fund’s ancillary investments in cash, near cash, deposits, money market instruments, derivatives and/or
collective investment schemes and exchange traded funds in which the Investment Manager does not have direct
control of the underlying investments. Such ancillary investments will not usually represent a material proportion
of the Sub-Fund'’s portfolio.

The Sub-Fund'’s holdings will be monitored on an ongoing basis by the Investment Manager. A holding may be sold
for a range of reasons but in particular, if it is determined that the investment case for the holding has been
weakened or it no longer satisfies the investment objective and policy of the Sub-Fund. Such sales will take place
over a time period to be determined by the Investment Manager, taking into account the best interests of the
Shareholders of the Sub-Fund.

Good governance

The Investment Manager follows an internal investment framework to analyse any governance issues related to
investee companies. This is rooted in widely accepted governance principles which are outlined in the Investment
Manager’s Ownership policy on its website, www.ninetyone.com. Third-party data complements the governance
assessment.

For the Sub-Fund, assessing the good governance practices of companies is part of the in-depth fundamental
analysis that the Investment Manager performs on investee companies. The Investment Manager considers,
amongst other elements, sound management structures, employee relations, remuneration of staff, and tax
compliance.
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Where a governance issue is identified, the Investment Manager may engage directly with company management
on this issue and/or exercise proxy voting rights in an effort to catalyse change.

Sustainability indicators

The Investment Manager seeks to maintain a carbon profile lower than the Sub-Fund’s benchmark.

Currently, this figure is derived by taking the sum of the annual ‘financed emissions’ based on the percentage held
by the Sub-Fund of each assessable investment’s enterprise value. This is normalised by dividing by the total
amount of dollars invested by the Sub-Fund in the investments to give a comparable footprint.

The Sub-Fund’s promotion of better carbon outcomesiis intended at the aggregate Sub-Fund level. This means not
every investment held will have lower carbon emissions than that of the Sub-Fund’s benchmark at any single
time.



Appendix

Global Quality Equity Fund

Approach to sustainability

The environmental and social characteristics promoted by the Fund will be set out in its investment policyandina
new section of the Prospectus of the GSF to be called ‘Sustainability Disclosures’ in Section 32 of Appendix 1: The
Specifics of the Sub-Funds of the Fund. For further details, please see the section called ‘Revised investment policy
and sustainability disclosure’ below.

Other changes

We are clarifying the investment objective of the Fund. The Fund aims to provide long-term capital growth (i.e., to
grow the value of your investment). While the Fund continues to prioritise capital growth, it will also offer the
opportunity for income. We are, therefore, reflecting this in the Fund’s investment objective.

We are also making amendments to the investment policy of the Fund to update the current wording to be more
in line with current expectations for investment policies. For example, we are enhancing the wording on the types
of derivatives the Fund may use. We believe that these changes make the Fund’s aims, and the type of investments
it may invest in, clearer.

Revised investment policy and sustainability disclosure

The amendments to the investment policy of the Fund are set outin the table below. For ease of reference, we have
put the current and new wording side-by-side, crossed through the deletions and underlined the paragraphs that
have changed so that it is easier for you to compare.

Gdesl Qaityfyityfurd

Current investment policy New investment policy

The Sub-Fund aims to achieve long-term The Sub-Fund aims to achieveleng-termprovide capital growth
capital growth primarily through investment primarily-threugh (i.e., to grow the value of your investment)
in shares of companies around the world. The with the opportunity for income over the long-term.
Sub-Fund will have a blend of investments
and will be unrestricted in its choice of
companies either by size or industry, or the
geographical make-up of the portfolio. The ~ The Sub-Fund will be actively managed. have-ablend-of
Sub-Fund will focus investment on stocks  ivestmentsandwillbe-unrestricted The Investment Manager
deemed by the Investment Manager to be of Willhave full discretion in its choice of companies either by size
high quality. or industry, or in terms of the geographical make-up of the
portfolio.

The Sub-Fund invests primarily in equities (e.g., shares
of companies) around the world.

Investment opportunities are identified using in-depth analysis
and research on individual companies. The Sub-Fund will focus
investment on stocks deemed by the Investment Manager to be
of high quality.

The Sub-Fund promotes environmental and social
characteristics in line with Article 8 of the SFDR as described in
the Sub-Fund’s Sustainability Disclosures.

The Sub-Fund will notinvest in certain sectors or investments.
Details of these excluded areas can be found on the website
www.ninetyone.com in the section entitled “Sustainability-
related Disclosures” pursuant to the Article 10 of the SFDR. Over
time, the Investment Manager may, in its discretion and in
accordance with this investment policy, elect to apply additional
exclusions to be disclosed on the website, as they are

implemented.
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Cidesl QaityEyityFurd

Current investment policy

New investment policy

The Sub-Fund may also invest in other
transferable securities, money market
instruments, cash or near cash, derivatives,
deposits and units in collective investment
schemes.

The Sub-Fund may also invest in other transferable securities,
money market instruments, cash or near cash, derivatives;
(financial contracts whose value is linked to the price of an
underlying as), deposits and units or shares in eelective
investmentsehemes other funds.

The Sub-Fund may use derivatives
for efficient portfolio management
and/or hedging.

The Sub-Fund may use derivatives for Eefficient Pportfolio
Mmanagementand/or hedging. Derivatives which may be used
include, without being exhaustive, exchange traded and over-
the-counter futures, options, swaps and forwards. The
underlying of a transaction in a derivative may consist of any
one or more of transferable securities, indices, foreign exchange
rates and currencies.

These changes will not affect the way the Fund is managed or its risk or return profile.

The Fund’s sustainability disclosures can be found below.

Sustainability disclosures

‘The Sub-Fund promotes environmental/social characteristics (within the meaning of Article 8 SFDR) but will not
make any sustainable investments within the meaning of Article 2(17) SFDR.

Sustainability characteristics

The Sub-Fund seeks to promote better carbon outcomes (i.e., maintaining a carbon profile lower than the Sub-
Fund’s benchmark) by making direct investments in companies that meet the standards of the Investment
Manager’s proprietary sustainability assessments and by excluding direct investments in certain sectors or business
areas (deemed incompatible with a net zero future).

A reference benchmark has not been designated for the purpose of attaining the environmental or social

characteristics promoted by the Sub-Fund.
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How these characteristics are attained

Investment strategy

As part of the fundamental analysis stage of the investment process, the Investment Manager uses a consistent
approach, applied on an ongoing basis, to assess the ESG characteristics of companies using a variety of qualitative
information and available data. There will be no mechanistic reliance on external ESG ratings and scores.

Sustainability is fully integrated into the analysis of every company and is assessed according to the following three
pillars:

1. Business model sustainability. This may include, for example, (i) sustainability of relationships with suppliers,
customers, employees; (i) relationships with regulators, threat from increasing regulatory scrutiny; (iii)
sustainability of environmental practices, raw material sourcing, energy efficiency, water usage, carbon
footprint; (iv) products and services’ impact on society and the environment; and (v) climate resilience of
investee companies (including their commitments to achieve ‘net zero’ targets).

2. Financial model sustainability. This may include, for example, (i) quality of accounting policies; (i) sustainability
of capital structure and working capital cycle; and (ijii) cash flow sustainability and tax rate.

3. Sustainability of capital allocation and corporate governance. This may include, for example, (i) alignment of
business and capital allocation with long-term stakeholders, including employee relationships; (i) appropriate
executive compensation aligned with long-term value creation; and (iii) assessment of traditional governance
issues such as risk management, board balance, independence of key committees (such as audit and
remuneration), related party transactions, executive track records and turnover.

Engagement with company management regarding climate focuses on disclosure of carbon data and encouraging
the adoption of transition pathways towards ‘net zero'.

The Sub-Fund avoids sectors that are deemed incompatible with a ‘net zero’ future. As a result, the Sub-Fund will
not invest in companies that are directly involved in the following business activities:

thermal coal extraction or power generation; or

production and generation of fossil fuels.

In addition, the Sub-Fund will not invest in companies that:

are directly involved in the manufacture and production of controversial weapons (including biological and
chemical weapons, cluster munitions, landmines and nuclear weapons); or

the Investment Manager deems to be in violation of global norms, in particular the United Nations’ Global
Compact principles.

The Investment Manager applies its sustainability analysis consistently and on an ongoing basis to assess the
environmental and social characteristics of the Sub-Fund'’s investments. In addition, the Sub-Fund will not investin
certain sectors or investments, as described above. Over time, the Investment Manager may, at its discretion and
in accordance with this investment policy, elect to apply additional exclusions to be disclosed on the website, as
they are implemented.

The Investment Manager will engage with company management where it identifies opportunities to effect
positive change, or to deepen knowledge and insight, with respect to sustainability considerations, where deemed
material.

In the securities selection process, the Investment Manager’s assessment and application of environmental and/or
social characteristics applies in a binding manner to the portfolio of the Sub-Fund. This criterion does not apply to
the Sub-Fund’s ancillary investments in cash, near cash, deposits, money market instruments, derivatives and/or
collective investment schemes and exchange traded funds in which the Investment Manager does not have direct
control of the underlying investments. Such ancillary investments will not usually represent a material proportion
of the Sub-Fund'’s portfolio.
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The Sub-Fund'’s holdings will be monitored on an ongoing basis by the Investment Manager. A holding may be sold
for a range of reasons but in particular, if it is determined that the investment case for the holding has been
weakened or it no longer satisfies the investment objective and policy of the Sub-Fund. Such sales will take place
over a time period to be determined by the Investment Manager, taking into account the best interests of the
Shareholders of the Sub-Fund.

Good governance

The Investment Manager follows an internal investment framework to analyse any governance issues related to
investee companies. Thisis rooted in widely accepted governance principles which are outlined in the Investment
Manager’s Ownership policy on its website, www.ninetyone.com. Third-party data complements the governance
assessment.

For the Sub-Fund, assessing the good governance practices of companies is part of the in-depth fundamental
analysis that the Investment Manager performs on investee companies. The Investment Manager considers,
amongst other elements, sound management structures, employee relations, remuneration of staff, and tax
compliance.

Where a governance issue is identified, the Investment Manager may engage directly with company management
on this issue and/or exercise proxy voting rights in an effort to catalyse change.

Sustainability indicators

The Investment Manager seeks to maintain a carbon profile lower than the Sub-Fund’s benchmark.

Currently, this figure is derived by taking the sum of the annual ‘financed emissions’ based on the percentage held
by the Sub-Fund of each assessable investment’s enterprise value. This is normalised by dividing by the total
amount of dollars invested by the Sub-Fund in the investments to give a comparable footprint.

The Sub-Fund’s promotion of better carbon outcomesiis intended at the aggregate Sub-Fund level. This means not
every investment held will have lower carbon emissions than that of the Sub-Fund’s benchmark at any single time.’
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Global Quality Equity Income Fund

Name and investment policy changes

We regularly review the names of the GSF funds to ensure they continue to accurately describe the relevant fund’s
investment policy and process. Following such a review, we have decided to change the name of the Global Quality
Equity Income Fund to the Global Quality Dividend Growth Fund. We believe this name better reflects the Fund’s
investment strategy and value proposition. We are also updating the Fund’sinvestment policy to clarify its focus on
investments in equities deemed to be of high quality, which typically provide resilient dividend growth.

Approach to sustainability

The environmental and social characteristics promoted by the Fund will be set out inits investment policyandina
new section of the Prospectus of the GSF to be called ‘Sustainability Disclosures’in Section 34 of Appendix 1: The
Specifics of the Sub-Funds of the Fund. For further details, please see the section called ‘Revised investment policy
and sustainability disclosure’ below.

Other changes

We are also making amendments to the investment policy of the Fund to update the current wording to be more
in line with current expectations for investment policies. For example, we are enhancing the wording on the types
of derivatives the Fund may use. We believe that these changes make the Fund’s aims, and the type of investments
it may invest in, clearer.

Revised investment policy and sustainability disclosure

The amendments to the investment policy of the Fund are set outin the table below. For ease of reference, we have
put the current and new wording side-by-side, crossed through the deletions and underlined the paragraphs that
have changed so that it is easier for you to compare.

Anatrae
Adad Qudityqitylreonaiurd

Nenrae
Adad Qi iadhdGovdhRuad

Current investment policy

New investment policy

The Sub-Fund aims to provide income and long-term
capital growth primarily through investment in shares
of companies around the world. The Sub-Fund will
have a blend of investments and will be unrestricted in
its choice of companies either by size or industry, or
the geographical make-up of the portfolio. The Sub-
Fund will focus investment on stocks deemed by the
Investment Manager to be of high quality.

The Sub-Fund aims to provide income and leng-term
capital growth primarily-threugh (i.e.. to grow the value

of your investment) over the long-term.

The Sub-Fund invests primarily in equities (e.g., shares
of companies) around the world.

The Sub-Fund will be actively managed. willhavea

! Lofi i . )

The Investment Manager will have full discretion in its
choice of companies either by size or industry, or in
terms of the geographical make-up of the portfolio.

Investment opportunities are identified using in-depth
analysis and research on individual companies. The
Sub-Fund will focus investment on steeks equities
deemed by the Investment Manager to be of high
quality, which typically are expected to provide resilient
growth in their dividends.

The Sub-Fund promotes environmental and

social characteristics in line with Article 8 of the SFDR
as described in the Sub-Fund'’s Sustainability
Disclosures.
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Anairaxe Nenrave
Current investment policy New investment policy

The Sub-Fund will not invest in certain sectors or
investments. Details of these excluded areas can be
found at on the website www.ninetyone.com in the
section entitled “Sustainability-related Disclosures”
pursuant to the Article 10 of the SFDR. Over time, the
Investment Manager may, in its discretion and in
accordance with this investment policy, elect to apply
additional exclusions to be disclosed on the website, as
they are implemented.

The Sub-Fund may also invest in other transferable  The Sub-Fund may also invest in other transferable
securities, money market instruments, cash and near securities, money market instruments, cash and near

cash, derivatives, deposits and units in collective cash, derivatives (financial contracts whose value is

investment schemes. linked to the price of an underlying asset), deposits and
units or shares in eellectiveinvestmentschemes other
funds.

The Sub-Fund may use derivatives for the purposes of The Sub-Fund may use derivatives for purposes of

hedging and/or efficient portfolio management. hedging and/or Eefficient Pportfolio Mmanagement.
Derivatives which may be used include, without being
exhaustive, exchange traded and over-the-counter
futures, options, swaps and forwards. The underlying
of a transaction in a derivative may consist of any one
or more of transferable securities, indices, foreign
exchange rates and currencies.

These changes will not affect the way the Fund is managed or its risk or return profile.

The Fund'’s sustainability disclosures can be found below.

Sustainability disclosures

‘The Sub-Fund promotes environmental/social characteristics (within the meaning of Article 8 SFDR) but will not
make any sustainable investments within the meaning of Article 2(17) SFDR.

Sustainability characteristics

The Sub-Fund seeks to promote better carbon outcomes (i.e., maintaining a carbon profile lower than the Sub-
Fund'’s benchmark) by making direct investments in companies that meet the standards of the Investment
Manager’s proprietary sustainability assessments and by excluding direct investments in certain sectors or business
areas (deemed incompatible with a net zero future).

A reference benchmark has not been designated for the purpose of attaining the environmental or social
characteristics promoted by the Sub-Fund.

How these characteristics are attained

Investment strategy

As part of the fundamental analysis stage of the investment process, the Investment Manager uses a consistent
approach, applied on an ongoing basis, to assess the ESG characteristics of companies using a variety of qualitative
information and available data. There will be no mechanistic reliance on external ESG ratings and scores.
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Sustainability is fully integrated into the analysis of every company and is assessed according to the following three
pillars:

1. Business model sustainability. This may include, for example, (i) sustainability of relationships with suppliers,
customers, employees; (i) relationships with regulators, threat from increasing regulatory scrutiny; (iii)
sustainability of environmental practices, raw material sourcing, energy efficiency, water usage, carbon
footprint; (iv) products and services’ impact on society and the environment; and (v) climate resilience of
investee companies (including their commitments to achieve ‘net zero’ targets).

2. Financial model sustainability. This may include, for example, (i) quality of accounting policies; {ii) sustainability
of capital structure and working capital cycle; and (iii) cash flow sustainability and tax rate.

3. Sustainability of capital allocation and corporate governance. This may include, for example, (i) alignment of
business and capital allocation with long-term stakeholders, including employee relationships; (i) appropriate
executive compensation aligned with long-term value creation; and (iii) assessment of traditional governance
issues such as risk management, board balance, independence of key committees (such as audit and
remuneration), related party transactions, executive track records and turnover.

Engagement with company management regarding climate focuses on disclosure of carbon data and encouraging
the adoption of transition pathways towards ‘net zero'.

The Sub-Fund avoids sectors that are deemed incompatible with a ‘net zero’ future. As a result, the Sub-Fund will
not invest in companies that are directly involved in the following business activities:

thermal coal extraction or power generation; or

production and generation of fossil fuels.

In addition, the Sub-Fund will not invest in companies that:

are directly involved in the manufacture and production of controversial weapons (including biological and
chemical weapons, cluster munitions, landmines and nuclear weapons); or

the Investment Manager deems to be in violation of global norms, in particular the United Nations’ Global
Compact principles.

The Investment Manager applies its sustainability analysis consistently and on an ongoing basis to assess the
environmental and social characteristics of the Sub-Fund'’s investments. In addition, the Sub-Fund will not investin
certain sectors or investments, as described above. Over time, the Investment Manager may;, at its discretion and
in accordance with this investment policy, elect to apply additional exclusions to be disclosed on the website, as
they are implemented.

The Investment Manager will engage with company management where it identifies opportunities to effect
positive change, or to deepen knowledge and insight, with respect to sustainability considerations, where deemed
material.

In the securities selection process, the Investment Manager’s assessment and application of environmental and/or
social characteristics applies in a binding manner to the portfolio of the Sub-Fund. This criterion does not apply to
the Sub-Fund’s ancillary investments in cash, near cash, deposits, money market instruments, derivatives and/or
collective investment schemes and exchange traded funds in which the Investment Manager does not have direct
control of the underlying investments. Such ancillary investments will not usually represent a material proportion
of the Sub-Fund'’s portfolio.

The Sub-Fund'’s holdings will be monitored on an ongoing basis by the Investment Manager. A holding may be sold
for a range of reasons but in particular, if it is determined that the investment case for the holding has been
weakened or it no longer satisfies the investment objective and policy of the Sub-Fund. Such sales will take place
over a time period to be determined by the Investment Manager, taking into account the best interests of the
Shareholders of the Sub-Fund.
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Good governance

The Investment Manager follows an internal investment framework to analyse any governance issues related to
investee companies. Thisis rooted in widely accepted governance principles which are outlined in the Investment
Manager’s Ownership policy on its website, www.ninetyone.com. Third-party data complements the governance
assessment.

For the Sub-Fund, assessing the good governance practices of companies is part of the in-depth fundamental
analysis that the Investment Manager performs on investee companies. The Investment Manager considers,
amongst other elements, sound management structures, employee relations, remuneration of staff, and tax
compliance.

Where a governance issue is identified, the Investment Manager may engage directly with company management
on this issue and/or exercise proxy voting rights in an effort to catalyse change.

Sustainability indicators
The Investment Manager seeks to maintain a carbon profile lower than the Sub-Fund’s benchmark.
Currently, thisfigure is derived by taking the sum of the annual ‘financed emissions’ based on the percentage held

by the Sub-Fund of each assessable investment’s enterprise value. This is normalised by dividing by the total
amount of dollars invested by the Sub-Fund in the investments to give a comparable footprint.

The Sub-Fund’s promotion of better carbon outcomes isintended at the aggregate Sub-Fund level. This means not
every investment held will have lower carbon emissions than that of the Sub-Fund’s benchmark at any single time.'
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Asia Dynamic Bond Fund

Approach to sustainability

The environmental and social characteristics promoted by the Fund will be set out in its investment policyandina
new section of the Prospectus of the GSF to be called ‘Sustainability Disclosures’ in Section 16 of Appendix 1: The
Specifics of the Sub-Funds of the Fund. For further details, please see the section called ‘Revised investment policy
and sustainability disclosure’ below.

Other changes
i.  CoCos limit change

We regularly review the GSF range of funds to ensure they remain relevant as investment markets evolve. Following
such areview, we have decided to increase the maximum permitted investment exposure to contingent convertible
bonds (also known as ‘CoCos’) in your Fund’s investment policy. Contingent convertible bonds are a type of hybrid
debt security and as such are already a permitted asset type under the current investment policy of the Fund. The
investment policy contains a combined investment limit for CoCos and another permitted asset type i.e., distressed
debt. This combined limit will increase from 15% to 20% of the Fund’s assets to reflect the increase in the permitted
exposure to CoCos. The maximum permitted investment limit in distressed debt will remain unchanged at 10%.

ii.  Minimum recommended holding period

Weare also replacing the wording in the Fund's investment policy, which expresses the minimum period over which
the Investment Manager aims to meet the Fund's objective in yearsi.e, ‘atleast 5 years’, with the term‘long-term’.

‘Long-term’ will be understood as set out in the revised ‘Profile of the Typical Investor’ section of the GSF's
Prospectus. This wording will be as follows:

‘The Sub-Fund is suitable for an investor who wishes to have the investment exposure as set out in the Sub-Fund'’s
investment objective and policy and is comfortable taking on therisks as set out in the Appendix V. This Sub-Fund may
be appropriate for an investor whose intended investment horizon is long-termi.e,, generally 5 years or more, although
aninvestor can sell at any time (subject to the conditions described in Section 5.5 and 6.8 of this Prospectus). Investing in
any fund involves a risk to capital that could be large or small depending on various market conditions and investors must
understand this volatility.”

These changes are being made for the purposes of consistency with other Funds.
iii. Other changes

Finally, we are making amendments to the investment policy of the Fund to update the current wording to be more
in line with current expectations for investment policies. For example, we are enhancing the wording on the types
of derivatives the Fund may use and the resulting net exposure these may create, as well as the policy for debt which
becomes distressed after the time of purchase. We believe that these changes make the Fund’s aims, and the type
of investments it may invest in, clearer.

Revised investment policy and sustainability disclosure

The amendments to the investment policy of the Fund are set outin the table below. For ease of reference, we have
put the currentand new wording side-by-side, crossed through the deletions and underlined the paragraphs that
have changed so that it is easier for you to compare.
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AiaDranicByoiud

Current investment policy

New investment policy

The Sub-Fund aims to provide income with
the opportunity for capital growth over at least 5 years.

The Sub-Fund aims to provide income with the

opportunity for capital growth over ateast 5-years the
long-term.

The Sub-Fund invests primarily (at least two-thirds) in
a diversified portfolio of debt securities (e.g., bonds)
issued by Asian Borrowers and related derivatives
(financial contracts whose value is linked to the price of
a debt security).

The Sub-Fund is actively managed and invests
primarily fatleast-twe-thirds)in a diversified portfolio
of debt securities (e.g., bonds) issued by Asian
Borrowers and related derivatives (financial contracts
whose value is linked to the price of a debt security).

These debt securities will be primarily denominated in
hard currencies (globally traded major currencies) and
may also be (i) Investment Grade and Non-Investment
Grade (ii) of any duration.

These debt securities will be primarily denominated in
hard currencies (globally traded major currencies) and
may also be (i) Investment Grade and Non-Investment
Grade (i) of any duration.

The Investment Manager will consider factors such as
credit quality, duration, issuer type, liquidity,
geographic and sectoral exposure as part of the
portfolio construction process.

The Investment Manager will consider factors such as
credit quality, duration, issuer type, liquidity,
geographic and sectoral exposure as part of the
portfolio construction process.

The Sub-Fund promotes environmental and

social characteristics in line with Article 8 of the SFDR
as described in the Sub-Fund'’s Sustainability
Disclosures.

The Sub-Fund will not invest in certain borrowers.
Details of these exclusions can be found on the website
Wwww.hinetyone.com in the section entitled
“Sustainability-related Disclosures” pursuant to the
Article 10 of the SFDR. Over time, the Investment
Manager may, in its discretion and in accordance with
this investment policy, elect to apply additional
exclusions to be disclosed on the website, as they are

implemented.

The exposure to debt securities issued in Mainland
China will be limited to a maximum of 20% of the
assets of the Sub-Fund. Investment may be made on
the CIBM through, but not limited to, RQFII, CIBM
Direct Access and Bond Connect.

The exposure to debt securities issued in Mainland
China will be limited to a maximum of 20% of the
assets of the Sub-Fund. Investment may be made on
the CIBM through, but not limited to, RQFII, CIBM
Direct Access and Bond Connect.

The exposure to structured credit instruments
including asset backed securities but excluding
collateralised loan obligations and mortgage-backed
securities will not exceed 10% of the assets of the Sub-
Fund.

The exposure to Structured Credit Instruments
including asset backed securities but excluding
collateralised loan obligations and mortgage-backed
securities will not exceed 10% of the assets of the Sub-
Fund.
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AiaDranicByoiud

Current investment policy

New investment policy

Investment in distressed debt will not exceed 10% of
the assets of the Sub-Fund. The exposure to
Contingent Convertible securities (CoCos) and
distressed debt combined will not exceed 15% of the
assets of the Sub-Fund.

Investment in distressed debt will not exceed 10% of the
assets of the Sub-Fund. This will include debt securities
which are distressed at the time of purchase or become
distressed after the time of purchase. The Investment
Manager will determine whether to continue to hold
debt securities which become distressed or sell them,
having considered the investment/financial case for the
securities and whether they continue to satisfy the
investment objective of the Sub-Fund. Such sales will
take place over a time period to be determined by the
Investment Manager, taking into account the best
interests of the Shareholders of the Sub-Fund.

The exposure to Contingent Convertible securities
(CoCos) and distressed debt combined will not exceed
14520% of the assets of the Sub-Fund.

The Sub-Fund may invest in other transferable
securities, money market instruments, cash or near
cash, deposits, units or shares in other funds (which
may be managed by the Investment Manager, one of
its affiliates or a third party).

The Sub-Fund may invest in other transferable
securities, money market instruments, cash or near
cash, deposits, units or shares in other funds. {which
maybemanagedby-thelnvestmentManager,oneof
it il hi y

The Sub-Fund may use derivatives for investment
purposes and/or efficient portfolio management
(managing the Sub-Fund in a way that is designed to
reduce risk or costand/or generate income or growth
with a low level of risk). Within these permitted
purposes, investments in derivatives may vary over
time and be short term/temporary (e.g., for market
access purposes in the case of inflows into the Sub-
Fund) or longer term (e.g., to gain or adjust exposure
or income, including where direct investment in an
eligible asset, whichitselfis an eligible underlying fora
derivative, is not possible). Derivatives which may be
used include, without being exhaustive, exchange
traded and over-the-counter options, futures, forward
contracts and swaps.

The Sub-Fund may use derivatives for hedging
ilrvestmentpPurpeses-and/or ekfficient pPortfolio

mManagement and/or Investment Purposes.

: he-Sub_Fundi | ned

. which itselfi liai erlving
derivativeis-netpeossible): Derivatives which may be
used include, without being exhaustive, exchange
traded and over-the-counter options, futures, forward
contracts and swaps, or combination(s) of these. The
Sub-Fund’s use of derivatives may at times result in net
long or short positions in certain currencies, markets,
sectors, or its permitted asset classes. Foreign
exchange forward contracts used may result in net
long or short positions in relation to certain currencies
with reference to the Sub-Fund’s Reference Currency.
The underlying of a transaction in a derivative may
consist of any one or more of transferable securities,
money market instruments, indices, interest rates,
foreign exchange rates and currencies.

These changes will not affect the way the Fund is managed or its risk or return profile.

The Fund’s sustainability disclosures can be found below.
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Sustainability disclosures

The Sub-Fund promotes environmental/social characteristics (within the meaning of Article 8 SFDR) but will not
make any sustainable investments within the meaning of Article 2(17) SFDR.

Sustainability characteristics

The Sub-Fund seeks to promote environmental and social characteristics by making direct investments in
borrowers that meet the standards of the Investment Manager’s proprietary sustainability framework and by
excluding direct investments in certain borrowers.

A reference benchmark has not been designated for the purpose of attaining the environmental or social
characteristics promoted by the Sub-Fund.

How these characteristics are attained

Investment strategy

As part of its investment strategy to promote environmental and social characteristics of the Sub-Fund, the
Investment Manager makes investments in companies that meet the standards of its proprietary sustainability
framework. Initial ideas are screened for ESG ‘red flags’. These act as a signal that require further investigation by
the Investment Manager, and typically represent weak institutional structures and higher risks of controversies
(such as poor governance standards), as deemed by the Investment Manager’s proprietary sustainability
framework. Following these initial checks, detailed ESG analysis covering broad environmental (such as carbon
footprint, natural capital and pollution and waste), social (such as employee conditions, stakeholder contribution
and community relations) and governance aspects are undertaken. This results in a proprietary, sector specific, ESG
score for each investment.

For the Sub-Fund, the Investment Manager excludes investments in certain sectors and applies maximum
percentage thresholds on revenue to other sectors.

The Sub-Fund will not invest in companies that (to the best of the Investment Manager’s knowledge):

are directly involved in the manufacture and production of controversial weapons (including biological and
chemical weapons, cluster munitions, landmines and nuclear weapons); or

are directly involved in the manufacture and sale of tobacco products; or

are directly involved in the management or ownership of adult entertainment production or distribution; or

are directly involved in thermal coal mining; or

the Investment Manager deems to be in violation of the United Nations’ Global Compact principles.

In addition, the Sub-Fund will not invest in companies that (to the best of the Investment Manager’s knowledge)
derive more than 20% of their revenue from the following business activities:

— oil sands
— thermal coal energy
— unsustainable palm oil.

The Investment Manager may invest in green bond investments (including from thermal coal energy producers) if
the Investment Manager believes the use of proceeds are to transition in a meaningful way to net-zero in a given
time frame.

As aresult of the Sub-Fund's sustainability framework, a majority of the Sub-Fund’s assets will be in favourably
scoring companies as measured by the Investment Manager’s proprietary bottom up total ESG scores.
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The Investment Manager is committed to engage with companies around environmental, social and governance
aspects.

The Investment Manager’s fundamental analysis is supported by a variety of information including publicly
available sources, third-party data, proprietary models as well as the experience, discretion, and judgement of the
Investment Manager. There will be no mechanistic reliance on external ESG ratings and scores.

The Investment Manager applies its proprietary sustainability framework consistently and on an ongoing basis to
assess the environmental and social characteristics of the Sub-Fund’s investments. In addition, the Sub-Fund will
notinvestin certain borrowers, as described above. Over time, the Investment Manager may, atits discretionand
in accordance with this investment policy, elect to apply additional exclusions to be disclosed on the website, as
they are implemented.

In the investment selection process, the Investment Manager’s assessment, and application of environmental
and/or social characteristics applies in a binding manner to the portfolio of the Sub-Fund. This criterion does not
apply to the Sub-Fund’s ancillary investments in cash, near cash, deposits, money market instruments, derivatives
and/or collective investment schemes and exchange traded funds in which the Investment Manager does not have
direct control of the underlying investments. Such ancillary investments will not usually represent a material
proportion of the Sub-Fund'’s portfolio.

The Sub-Fund’s holdings will be monitored on an ongoing basis by the Investment Manager. A holding may be sold
for a range of reasons but in particular, if it is determined that the investment case for the holding has been
weakened or it no longer satisfies the investment objective and policy of the Sub-Fund. Such sales will take place
over a time period to be determined by the Investment Manager, taking into account the best interests of the
Shareholders of the Sub-Fund.

Good governance

The Investment Manager follows an internal investment framework to analyse governance issues related to
investee companies, third party data complements the governance assessment.

For the Sub-Fund, assessing the good governance practices of borrowers is considered as part of the Investment
Manager’s proprietary sustainability framework. The Investment Manager considers characteristics such as (i)
structure of the borrowing company’s board of directors and shareholder control (ii) a borrowing company’s
policies, including historical behaviour on whistleblowing and corruption, and any historic fines or penalties (jii) a
borrowing company’s treatment of employees, for example, whether the workforce is permitted to unionise. The
process also highlights whether a company may have breached United Nations’ Global Compact principles.

Where a governance issue is identified, the Investment Manager may engage directly with a borrowing company’s
management in an effort to catalyse change.

Sustainability indicators

As a result of the Sub-Fund's sustainability framework, a majority of the Sub-Fund’s assets will be in favourably
scoring companies as measured by the Investment Manager’s proprietary bottom up total ESG scores. The Sub-
Fund will report, on an annual basis, the proportion of companies in these favourably scoring companies.’
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Emerging Markets Blended Debt Fund

Approach to sustainability

The environmental and social characteristics promoted by the Fund will be set out in its investment policyandina
new section of the Prospectus of the GSF to be called ‘Sustainability Disclosures’ in Section 11 of Appendix 1: The
Specifics of the Sub-Funds of the Fund. For further details, please see the section called ‘Revised investment policy
and sustainability disclosure’ below.

Other changes
i.  Distressed debt limit

We regularly review the GSF range of funds to ensure they remain relevant as investment markets evolve. Following
such areview, we are updating the investment policy to include an investment limit for distressed debt. This limit
will be setat 10% of the Fund'’s assets. For information on the risks associated with investing in distressed debt
securities, including the risk of capital loss, please refer to the distressed debt risk factor in appendix 2 of the
Prospectus.

ii.  Frontier markets borrowers

The Fund may investin borrowers in frontier markets (markets which are less developed than emerging and developed
markets and are typically located in Africa, Asia, the Middle East, Eastern and Central Europe and Central and South
America). We are updating the Fund’s investment policy in the Prospectus of the GSF to be clearer that the Fund may
invest in borrowers in frontier markets, subject to a limit of 30% of its assets.

iii. Other changes

We are also making amendments to the investment policy of the Fund to update the current wording to be more
in line with current expectations for investment policies. For example, we are enhancing the wording on the types
of derivatives the Fund may use and the resulting net exposure these may create. We believe that these changes
make the Fund'’s aims, and the type of investments it may invest in, clearer.

Revised investment policy and sustainability disclosure

The amendments to the investment policy of the Fund are set outin the table below. For ease of reference, we have
put the currentand new wording side-by-side, crossed through the deletions and underlined the paragraphs that
have changed so that it is easier for you to compare.

Bbrago\alesBad2isFud

Current investment policy New investment policy

The Sub-Fund aims to provide income and generate The Sub-Fund aims to provide income and-generate

capital gains over the long-term, primarily through ~ With the opportunity for capital gains growth (i.e.

investment in a diversified portfolio of debt securities 10 grow the value of your investment) over the long-

(e.g., bonds) issued by Emerging Markets Borrowers term;.

and derivatives which offer exposure to such debt

securities. These securities may be denominated in ~ The Sub-Fund is actively managed and invests

either local currencies or hard currencies (globally  primarily threughinvestmentin a diversified portfolio

traded major currencies). of debt securities (e.g. bonds) issued by Emerging
Market Borrowers and derivatives (financial contracts
whose value is linked to the price of a debt security)
which offer exposure to such debt securities.
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Bbrago\alesBao2isFud

Current investment policy

New investment policy

The Sub-Fund may also invest up to 30% of its assets in
debt securities issued by borrowers in frontier markets
and derivatives which offer exposure to such debt
securities.

TFhe-Debt securities may be (i) denominated in either
local currencies (the currency of the country of an
issuer) or hard currencies (globally traded major
currencies)_(ii) Investment Grade or Non-Investment
Grade (iii) of any duration.

The Sub-Fund will primarily invest in a diversified
portfolio of Investment Grade and Non-Investment
Grade debt securities and derivatives which offer
exposure to such debt securities.

portfolio of Investment Grade and Non-Investment
The Sub-Fund promotes environmental and

social characteristics in line with Article 8 of the SFDR
as described in the Sub-Fund'’s Sustainability
Disclosures.

The Sub-Fund will not invest in certain borrowers.
Details of these exclusions can be found on the website
www.ninetyone.com in the section entitled
“Sustainability-related Disclosures” pursuant to the
Article 10 of the SFDR. Over time, the Investment
Manager may, in its discretion and in accordance with
this investment policy, elect to apply additional
exclusions to be disclosed on the website, as they are
implemented.

The exposure to mortgage-backed securities

and asset-backed securities combined will

not represent more than 20% of the assets of the Sub-
Fund.

The exposure to mortgage-backed securities

and asset-backed securities combined will

not represent more than 20% of the assets of the Sub-
Fund.

The Sub-Fund may invest in debt instruments issued
inside Mainland China on any eligible market, including
CIBM, and traded through, without limitation, RQFII,
CIBM Direct Access and Bond Connect. The Sub-
Fund’s exposure to investments in Mainland China will
be limited to 30% of its net assets.

The Sub-Fund may invest in debt instruments issued
inside Mainland China on any eligible market, including
CIBM, and traded through, without limitation, RQFII,
CIBM Direct Access and Bond Connect. The Sub-
Fund's exposure to investments in Mainland China will
be limited to 30% of its net assets.

The exposure to Contingent Convertibles (CoCos) will
not represent more than 10% of the assets of the Sub-
Fund.

The exposure to Contingent Convertibles (CoCos) will
not represent more than 10% of the assets of the Sub-
Fund.
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Bbrago\alesBao2isFud

Current investment policy

New investment policy

The Sub-Fund’s exposure to distressed debt will not
represent more than 10% of the assets of the Sub-
Fund. This will include debt securities which are
distressed at the time of purchase or become
distressed after the time of purchase. The Investment
Manager will determine whether to continue to hold
debt securities which become distressed or sell them,
having considered the investment/financial case for
the securities and whether they continue to satisfy the
investment objective of the Sub-Fund. Such sales will
take place over a time period to be determined by the
Investment Manager, taking into account the best
interests of the Shareholders of the Sub-Fund.

The Sub-Fund may also invest in other transferable
securities, money market instruments, cash or near
cash, deposits and units or sharesin eligible collective
investment schemes.

The Sub-Fund may also invest in other transferable
securities, money market instruments, cash or near

cash, deposits and units or shares in eligible-collective
investmentschemes-other funds.

The Sub-Fund will also be allowed to use derivatives
for efficient portfolio management, hedging and/or
investment purposes (which, in the case of the Sub-
Fund'’s use of foreign exchange forward contracts, may
resultin net long or short positions in relation to certain
currencies with reference to the Sub-Fund’s Reference
Currency).

The Sub-Fund will also be allowed to use derivatives
for eEfficient pPortfolio mManagement, hedging
and/orilnvestment pPurposes. Derivatives which may
be used include, without being exhaustive, exchange
traded and over-the-counter futures, options, forwards
and swaps, or combination(s) of these. The Sub-Fund'’s
use of derivatives may at times result in net long or
short positions in certain currencies, markets, sectors,
orits permitted asset classes. {which;inthecaseofthe
Sub-Fund's-use-offForeign exchange forward
contracts; used may result in netlong or short positions
in relation to certain currencies with reference to the
Sub-Fund’s Reference Currency}. The underlying of a
transaction in a derivative may consist of any one or more
of transferable securities, money market instruments,
indices, interest rates, foreign exchange rates and
currencies.

These changes will not affect the way the Fund is managed or its risk or return profile.

The Fund'’s sustainability disclosures can be found below.

Sustainability disclosures

‘The Sub-Fund promotes environmental/social characteristics (within the meaning of Article 8 SFDR) but will not
make any sustainable investments within the meaning of Article 2(17) SFDR].

Sustainability characteristics

The Sub-Fund seeks to promote environmental and social characteristics by making direct investments in
borrowers that meet the standards of the Investment Manager’s proprietary sustainability framework and by

excluding direct investments in certain borrowers.

A reference benchmark has not been designated for the purpose of attaining the environmental or social

characteristics promoted by the Sub-Fund.

How these characteristics are attained
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Investment strategy

As part of its investment strategy to promote environmental and social characteristics of the Sub-Fund, the Investment
Manager makes investments that meet the standards of its proprietary sustainability framework:

For sovereign borrowers

The proprietary sustainability framework focuses on forward looking ESG trends, as represented by an ESG score
for its sovereign borrowers. The Investment Manager believes that positive ESG developments are a key
consideration throughout the investment process. For example, sovereign borrowers that have strong governance,
treat their people well and manage their wealth in a sustainable way are expected to see their economies and asset
prices outperform in the long-run.

The Investment Manager analyses aspects of environmental policy (such as climate and natural capital), social
policy (such as built environment, human capital, inclusive development) and governance (such as civil authority,
institutional capacity, economic policy) of sovereign borrowers. Each of these aspects are mapped against one or
more of the United Nations’ Sustainable Development Goals. The Investment Manager performs a qualitative
assessment of forward-looking trends for each aspect, resulting in an aggregated ESG trend score that ranges from
-3 to +3. The aggregated ESG trend score feeds into the Sub-Fund’s fundamental analysis.

The Sub-Fund adopts a positive tilt relative to that of the Sub-Fund’s benchmark’s sovereign exposure when
measured, on average, over a market cycle. The extent of the positive tilt of the Sub-Fund’s sovereign borrower
exposure is measured by comparing the weighted average ESG trend score of the Sub-Fund'’s sovereign exposure
toits benchmark’s sovereign exposure (i.e., the aggregated active weights of positions in sovereign borrowers with
positive scores will be more than the aggregated active weight of sovereign borrowers with negative scores). The
Sub-Fund will invest at least 50% of its assets in sovereign borrowers with an ESG trend score of 0 or higher, and it
will notinvest in sovereign borrowers with an ESG trend score of -3, as per the Investment Manager’s proprietary
sustainability framework.

The Investment Manager takes a holisticapproach to engagement on ESG matters and believes the most effective
engagementinvolves repeated interaction on specific, actionable topics. The Investment Manager has constructive
dialogue with sovereign borrowers such as, but not limited to the following: central banks, government executives,
energy ministries, International Monetary Fund meetings and other non-governmental organisations.

For corporate borrowers

Initial ideas are screened for ESG ‘red flags'. These act as a signal that require further investigation by the
Investment Manager, and typically represent weak institutional structures and higher risks of controversies (such
as poor governance standards), as deemed by the Investment Manager’s proprietary sustainability framework.
Following these initial checks, detailed ESG analysis covering broad environmental (such as carbon footprint,
natural capital and pollution and waste), social (such as employee conditions, stakeholder contribution and
community relations) and governance aspects are undertaken. This results in a proprietary, sector specific, ESG
score for each investment.

For the Sub-Fund, the Investment Manager excludes investments in certain sectors and applies maximum
percentage thresholds on revenue to other sectors.

The Sub-Fund will not invest in companies that (to the best of the Investment Manager’s knowledge):

are directly involved in the manufacture and production of controversial weapons (including biological and
chemical weapons, cluster munitions, landmines and nuclear weapons); or

— are directly involved in the manufacture and sale of tobacco products; or
— are directly involved in the management or ownership of adult entertainment production or distribution; or
— are directly involved in thermal coal mining; or

— the Investment Manager deems to be in violation of the United Nations’ Global Compact principles.
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In addition, the Sub-Fund will not invest in companies that (to the best of the Investment Manager’s knowledge)
derive more than 20% of their revenue from the following business activities:

— oil sands
— thermal coal energy
— unsustainable palm oil.

The Investment Manager may invest in green bond investments (including from thermal coal energy producers) if
the Investment Manager believes the use of proceeds are to transition in a meaningful way to net- zero in a given
time frame.

As a result of the Sub-Fund'’s sustainability framework, a majority of the Sub-Fund’s exposure to corporate
borrowers will be in favourably scoring companies as measured by the Investment Manager’s proprietary bottom
up total ESG scores.

The Investment Manager is committed to engage with companies around environmental, social and governance
aspects.

The Investment Manager’s ESGanalysis is supported by a variety of information including publicly available sources,
third-party data, proprietary models as well as the experience, discretion, and judgement of the Investment
Manager. There will be no mechanistic reliance on external ESG ratings and scores.

The Investment Manager applies its proprietary sustainability framework consistently and on an ongoing basis to
assess the environmental and social characteristics of the Sub-Fund’s investments. In addition, the Sub-Fund will
not invest in certain sovereign borrowers and corporate borrowers, as described above.

Over time, the Investment Manager may, at its discretion and in accordance with this investment policy, elect to
apply additional exclusions to be disclosed on the website, as they are implemented.

In the investment selection process, the Investment Manager’s assessment, and application of environmental
and/or social characteristics applies in a binding manner to the portfolio of the Sub-Fund. This criterion does not
apply to the Sub-Fund’s ancillary investments in cash, near cash, deposits, money market instruments, derivatives
and/or collective investment schemes and exchange traded funds in which the Investment Manager does not have
direct control of the underlying investments. Such ancillary investments will not usually represent a material
proportion of the Sub-Fund'’s portfolio.

The Sub-Fund’s holdings will be monitored on an ongoing basis by the Investment Manager. A holding may be sold
for a range of reasons but in particular, if it is determined that the investment case for the holding has been
weakened or it no longer satisfies the investment objective and policy of the Sub-Fund. Such sales will take place
over a time period to be determined by the Investment Manager, taking into account the best interests of the
Shareholders of the Sub-Fund.
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Good governance

The Investment Manager follows an internal investment framework to analyse governance issues related to its
investments. Third party data complements the governance assessment. For the Sub-Fund, assessing the good
governance practices of borrowers is considered as part of the Investment Manager’s proprietary sustainability
framework.

For sovereign borrowers

Good governance practices are considered as part of the Investment Manager’s proprietary sustainability
framework. Specifically, there is a focus on identifying sovereign borrowers exhibiting positive governance trends,
such as enhancing the capacity and integrity of institutions, engaging in structural reforms, ensuring effective
regulation and more generally ensuring that macroeconomic policy is on a sound and sustainable footing.

For corporate borrowers

The Investment Manager considers characteristics such as (i) structure of the borrowing company’s board of
directors and shareholder control (ii) a borrowing company’s policies, including historical behaviour on
whistleblowing and corruption, and any historic fines or penalties (iii) a borrowing company’s treatment of
employees, for example, whether the workforce is permitted to unionise. The process also highlights whether a
company may have breached United Nations Global Compact principles.

Overall, where a governance issue is identified, the Investment Manager may engage directly with a borrowing
company’s management or sovereign stakeholders in an effort to catalyse change.

Sustainability indicators

As a result of the Investment Manager’s sustainability framework:

— For exposure to sovereign borrowers, the Sub-Fund adopts a positive tilt relative to that of the Sub-Fund’s
benchmark’s sovereign exposure when measured, on average, over a market cycle. The extent of the positive
tilt of the Sub-Fund'’s sovereign borrower exposure is measured by comparing the weighted average ESG trend
score of the Sub-Fund's sovereign exposure to its benchmark’s sovereign exposure (i.e., the aggregated active
weights of positions in sovereign borrowers with positive scores will be more than the aggregated active weight
of sovereign borrowers with negative scores). The Sub-Fund will report, on an annual basis, the extent of the
positive tilt for sovereign borrowers.

— For exposure to corporate borrowers, a majority of the Sub-Fund'’s exposure will be in favourably scoring
companies as measured by the Investment Manager’s proprietary bottom up total ESG scores. The Sub-Fund
will report, on an annual basis, the proportion of corporate borrowers in these favourably scoring companies.’
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Emerging Markets Corporate Debt Fund

Approach to sustainability

The environmental and social characteristics promoted by the Fund will be set out in its investment policyandina
new section of the Prospectus of the GSF to be called ‘Sustainability Disclosures’ in Section 13 of Appendix 1: The
Specifics of the Sub-Funds of the Fund. For further details, please see the section called ‘Revised investment policy
and sustainability disclosure’ below.

Other changes
i.  CoCos limit change

We regularly review the GSF range of funds to ensure they remain relevant as investment markets evolve. Following
such areview, we have decided to increase the maximum permitted investment exposure to contingent convertible
bonds (also known as ‘CoCos’) in your Fund’s investment policy. Contingent convertible bonds are a type of hybrid
debt security and as such are already a permitted asset type under the current investment policy of the Funds. The
investment limit for the Fund will increase from 10% to 20% of its assets.

ii. Distressed debt limit

We are also updating the investment policy to include an investment limit to distressed debt. This limit will be set
at 10% of the Fund’s assets. For information on the risks associated with investing in distressed debt securities,
including the risk of capital loss, please refer to the distressed debt risk factor in appendix 2 of the Prospectus.

iii. Frontier markets borrowers

The Fund may invest in borrowers in frontier markets (these are markets which are less developed than emerging
and developed markets and are typically located in Africa, Asia, the Middle East, Eastern and Central Europe and
Central and South America). We are updating the Fund’s investment policy in the Prospectus of the GSF to be
clearer that the Fund may invest in borrowers in frontier markets, subject to a limit of 30% of its assets.

iv. Other changes

Finally, we are also making amendments to the investment policy of the Fund to update the current wording to be
more in line with current expectations for investment policies. For example, we are enhancing the wording on the
types of derivatives the Fund may use and the resulting net exposure these may create. We believe that these
changes make the Fund’s aims, and the type of investments it may invest in, clearer.

Revised investment policy and sustainability disclosure

The amendments to the investment policy of the Fund are set outin the table below. For ease of reference, we have
put the currentand new wording side-by-side, crossed through the deletions and underlined the paragraphs that
have changed so that it is easier for you to compare.

Bragog\alasCopnae=latsFud

Current investment policy New investment policy

The Sub-Fund aims to provide income and The Sub-Fund aims to provide income and-generate with the
generate capital gains over the long-term, opportunity for capital gatrs-growth (i.e. to grow the value of
primarily through investment in a diversified  your investment) over the long-term.;

portfolio of debt securities (e.g., bonds) issued

by Emerging Markets Corporate Borrowers and

derivatives which offer exposure to such debt

securities.
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bhragou\dlesComa=irRud

Current investment policy

New investment policy

The Sub-Fund is actively managed and invests primarily
throughinvestmentin a diversified portfolio of debt securities
(e.g. bonds) issued by Emerging Markets Corporate
Borrowers and derivatives (financial contracts whose value is
linked to the price of a debt security) which offer exposure to
such debt securities. These securities may be Investment
Grade and Non-Investment Grade, and of any duration.

The Sub-Fund may also invest in debt securities
issued by Emerging Markets Sovereign
Borrowers and derivatives which offer exposure
to such debt securities.

The Sub-Fund may also invest in debt securities issued by
Emerging Markets Sovereign Borrowers and derivatives
which offer exposure to such debt securities.

The Sub-Fund may also invest up to 30% of its assets in debt
securities issued by borrowers in frontier markets and
derivatives which offer exposure to such debt securities.

These securities may be denominated in local
currencies as well as hard currencies (globally
traded major currencies).

These debt securities may be denominated in local currencies
(the currency of the country of an issuer) as well as hard
currencies (globally traded major currencies).

The Sub-Fund promotes environmental and social
characteristics in line with Article 8 of the SFDR as described in
the Sub-Fund'’s Sustainability Disclosures.

The Sub-Fund will not invest in certain borrowers. Details of
these exclusions can be found on the website
www.ninetyone.com in the section entitled “Sustainability-
related Disclosures” pursuant to the Article 10 of the SFDR.
Over time, the Investment Manager may, inits discretionand in
accordance with this investment policy, elect to apply additional
exclusions to be disclosed on the website, as they are

implemented.

The exposure to mortgage-backed securities
and asset-backed securities combined will not
represent more than 20% of the assets of the
Sub-Fund.

The exposure to mortgage-backed securities and asset-
backed securities combined will not represent more than 20%
of the assets of the Sub-Fund.

The exposure to Contingent Convertibles
(CoCos) will not represent more than 10% of the
assets of the Sub-Fund.

The exposure to Contingent Convertibles (CoCos) will not
represent more than 20% of the assets of the Sub-Fund.

The Sub-Fund'’s exposure to distressed debt will not represent
more than 10% of the assets of the Sub-Fund. This will include
debt securities which are distressed at the time of purchase or
become distressed after the time of purchase. The
Investment Manager will determine whether to continue to
hold debt securities which become distressed or sell them,
having considered the investment/financial case for the
securities and whether they continue to satisfy the investment
objective of the Sub-Fund. Such sales will take place over a
time period to be determined by the Investment Manager,
taking into account the best interests of the Shareholders of
the Sub-Fund.

The Sub-Fund may hold other transferable
securities, money market instruments, cash or
near cash, derivatives, deposits and units in
collective investment schemes.

The Sub-Fund may hold other transferable securities, money
market instruments, cash or near cash, derivatives, deposits
and units or shares in other funds. in-eellective-investment
sehemes:



http://www.ninetyone.com/
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bhragou\dlesComa=irRud

Current investment policy New investment policy

The Sub-Fund may use derivatives for efficient The Sub-Fund may use derivatives for eEfficient pPortfolio

portfolio management, hedging and/or mManagement, hedging and/or ilnvestment pPurposes.

investment purposes. Derivatives which may be used include, without being
exhaustive, exchange traded and over-the-counter options,
futures, forward contracts and swaps, or combination(s) of
these. The Sub-Fund’s use of derivatives may at times resultin
net long or short positions in certain currencies, markets,
sectors, or its permitted asset classes. Foreign exchange
forward contracts used may result in net long or short
positions in relation to certain currencies with reference to the
Sub-Fund’s Reference Currency. The underlying of a
transaction in a derivative may consist of any one or more of
transferable securities, money market instruments, indices,
interest rates, foreign exchange rates and currencies.

These changes will not affect the way the Fund is managed or its risk or return profile.

The Fund'’s sustainability disclosures can be found below.

Sustainability disclosures

The Sub-Fund promotes environmental/social characteristics (within the meaning of Article 8 SFDR) but will not
make any sustainable investments within the meaning of Article 2(17) SFDR.

Sustainability characteristics

The Sub-Fund seeks to promote environmental and social characteristics by making direct investments in
borrowers that meet the standards of the Investment Manager’s proprietary sustainability framework and by
excluding direct investments in certain borrowers.

A reference benchmark has not been designated for the purpose of attaining the environmental or social
characteristics promoted by the Sub-Fund.

How these characteristics are attained

Investment strategy

As part of its investment strategy to promote environmental and social characteristics of the Sub-Fund, the
Investment Manager makes investments in companies that meet the standards of its proprietary sustainability
framework. Initial ideas are screened for ESG ‘red flags’. These act as a signal that require further investigation by
the Investment Manager, and typically represent weak institutional structures and higher risks of controversies
(such as poor governance standards), as deemed by the Investment Manager’s proprietary sustainability
framework. Following these initial checks, detailed ESG analysis covering broad environmental (such as carbon
footprint, natural capital and pollution and waste), social (such as employee conditions, stakeholder contribution
and community relations) and governance aspects are undertaken. This resultsin a proprietary, sector specific, ESG
score for each investment.
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For the Sub-Fund, the Investment Manager excludes investments in certain sectors and applies maximum
percentage thresholds on revenue to other sectors.

The Sub-Fund will not invest in companies that (to the best of the Investment Manager’s knowledge):

are directly involved in the manufacture and production of controversial weapons (including biological and
chemical weapons, cluster munitions, landmines and nuclear weapons); or

are directly involved in the manufacture and sale of tobacco products; or

are directly involved in the management or ownership of adult entertainment production or distribution; or

are directly involved in thermal coal mining; or

the Investment Manager deems to be in violation of the United Nations’ Global Compact principles.

In addition, the Sub-Fund will not invest in companies that (to the best of the Investment Manager’s knowledge)
derive more than 20% of their revenue from the following business activities:

— oil sands
— thermal coal energy
— unsustainable palm oil.

The Investment Manager may invest in green bond investments (including from thermal coal energy producers) if
the Investment Manager believes the use of proceeds are to transition in a meaningful way to net-zero in a given
time frame.

As aresult of the Sub-Fund’s sustainability framework, a majority of the Sub-Fund’s assets will be in favourably
scoring companies as measured by the Investment Manager’s proprietary bottom up total ESG scores.

The Investment Manager is committed to engage with companies around environmental, social and governance
aspects.

The Investment Manager’s fundamental analysis is supported by a variety of information including publicly
available sources, third-party data, proprietary models as well as the experience, discretion, and judgement of the
Investment Manager. There will be no mechanistic reliance on external ESG ratings and scores.

The Investment Manager applies its proprietary sustainability framework consistently and on an ongoing basis to
assess the environmental and social characteristics of the Sub-Fund’s investments. In addition, the Sub-Fund will
notinvestin certain borrowers, as described above. Over time, the Investment Manager may, atits discretion and
in accordance with this investment policy, elect to apply additional exclusions to be disclosed on the website, as
they are implemented.

In the investment selection process, the Investment Manager’s assessment, and application of environmental
and/or social characteristics applies in a binding manner to the portfolio of the Sub-Fund. This criterion does not
apply to the Sub-Fund’s ancillary investments in cash, near cash, deposits, money market instruments, derivatives
and/or collective investment schemes and exchange traded funds in which the Investment Manager does not have
direct control of the underlying investments. Such ancillary investments will not usually represent a material
proportion of the Sub-Fund'’s portfolio.

The Sub-Fund'’s holdings will be monitored on an ongoing basis by the Investment Manager. A holding may be sold
for a range of reasons but in particular, if it is determined that the investment case for the holding has been
weakened or it no longer satisfies the investment objective and policy of the Sub-Fund. Such sales will take place
over a time period to be determined by the Investment Manager, taking into account the best interests of the
Shareholders of the Sub-Fund.
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Good governance

The Investment Manager follows an internal investment framework to analyse governance issues related to
investee companies, third party data complements the governance assessment.

For the Sub-Fund, assessing the good governance practices of borrowersis considered as part of the Investment
Manager’s proprietary sustainability framework. The Investment Manager considers characteristics such as (i)
structure of the borrowing company’s board of directors and shareholder control (ii) a borrowing company’s
policies, including historical behaviour on whistleblowing and corruption, and any historic fines or penalties (iii) a
borrowing company’s treatment of employees, for example, whether the workforce is permitted to unionise. The
process also highlights whether a company may have breached United Nations’ Global Compact principles.

Where a governance issue is identified, the Investment Manager may engage directly with a borrowing company’s
management in an effort to catalyse change.

Sustainability indicators

As a result of the Sub-Fund’s sustainability framework, a majority of the Sub-Fund’s assets will be in favourably
scoring companies as measured by the Investment Manager’s proprietary bottom up total ESG scores. The Sub-
Fund will report, on an annual basis, the proportion of companies in these favourably scoring companies.’
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Emerging Markets Hard Currency Debt Fund

Approach to sustainability

The environmental and social characteristics promoted by the Fund will be set out in its investment policyandina
new section of the Prospectus of the GSF to be called ‘Sustainability Disclosures’ in Section 10 of Appendix 1: The
Specifics of the Sub-Funds of the Fund. For further details, please see the section called ‘Revised investment policy
and sustainability disclosure’ below.

Other changes
i.  Distressed debt limit

We regularly review the GSF range of funds to ensure they remain relevant as investment markets evolve. Following
such areview, we are updating the investment policy to include an investment limit to distressed debt. This limit
will be set at 10% of the Fund's assets. For information on the risks associated with investing in distressed debt
securities, including the risk of capital loss, please refer to the distressed debt risk factor in appendix 2 of the
Prospectus.

ii.  Frontier markets borrowers

The Fund may investin borrowers in frontier markets (these are markets which are less developed than emerging
and developed markets and are typically located in Africa, Asia, the Middle East, Eastern and Central Europe and
Central and South America). We are updating the Fund’s investment policy in the Prospectus of the GSF to be
clearer that the Fund may invest in borrowers in frontier markets, subject to a limit of 30% of its assets.

iii. Other changes

We are also making amendments to the investment policy of the Fund to update the current wording to be more
in line with current expectations for investment policies. For example, we are enhancing the wording on the types
of derivatives the Fund may use and the resulting net exposure these may create. We believe that these changes
make the Fund'’s aims, and the type of investments it may invest in, clearer.

Revised investment policy and sustainability disclosure

The amendments to the investment policy of the Fund are set outin the table below. For ease of reference, we have
put the currentand new wording side-by-side, crossed through the deletions and underlined the paragraphs that
have changed so that it is easier for you to compare.

bhrago\dlesHadanaosl2Fud

Current investment policy New investment policy

The Sub-Fund aims to provide income and generate  The Sub-Fund aims to provide income and-generatewith
capital gains over the long-term, primarily through  the opportunity for capital gains-growth (i.e. to grow the
investment in a diversified portfolio of debt value of your investment) over the long-term;.

securities (e.g., bonds) issued by Emerging Markets

o ; The Sub-Fund is actively managed and invests primarily
Borrowers and c!gnvatwes which pffer exposure to hi l in a diversified portfolio of debt
sth d?bt secunyes. Thgse securities VY'" be securities (e.g. bonds) issued by Emerging Markets
primarily d.enomlnate.d in hard currencies (globally Borrowers and derivatives (financial contracts whose value
traded major currencies). is linked to the price of a debt security) which offer
exposure to such debt securities.

The Sub-Fund may also invest up to 30% of its assets in
debt securities issued by borrowers in frontier markets
and derivatives which offer exposure to such debt
securities.
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bhragou\dlesHrdnmaos/l2xRud

Current investment policy

New investment policy

These debt securities will be primarily denominated in
hard currencies (globally traded major currencies).

The Sub-Fund will invest primarily in a diversified
portfolio of Investment Grade and
Non-Investment Grade debt securities

and derivatives which offer exposure to such debt
securities.

The Sub-Fund willinvest primarily in a diversified portfolio
of Investment Grade and Non-Investment Grade debt
securities of any duration, and derivatives which offer
exposure to such debt securities.

The Sub-Fund promotes environmental
and social characteristics in line with Article 8 of the SFDR
as described in the Sub-Fund'’s Sustainability Disclosures.

The exposure to mortgage-backed securities
and asset-backed securities combined will
not represent more than 20% of the assets
of the Sub-Fund.

The exposure to mortgage-backed securities and asset-
backed securities combined will not represent more than
20% of the assets of the Sub-Fund.

The Sub-Fund’s exposure to distressed debt will not
represent more than 10% of the assets of the Sub-Fund.
This will include debt securities which are distressed at the
time of purchase or become distressed after the time of
purchase. The Investment Manager will determine
whether to continue to hold debt securities which become
distressed or sell them, having considered the
investment/financial case for the securities and whether
they continue to satisfy the investment objective of the
Sub-Fund. Such sales will take place over a time period to
be determined by the Investment Manager, taking into
account the best interests of the Shareholders of the Sub-
Fund.

The exposure to Contingent Convertibles (CoCos)
will not represent more than 10% of the assets of
the Sub-Fund.

The exposure to Contingent Convertibles (CoCos) will not
represent more than 10% of the assets of the Sub-Fund.

The Sub-Fund may also invest in other transferable
securities, money market instruments, cash or near
cash, derivatives, deposits, units or shares in other
collective investment schemes and derivatives.

The Sub-Fund may also invest in other transferable
securities, money market instruments, cash or near cash,
derivatives, deposits, units or shares in other eollective
investmentschemes-and-derivatives-funds.

The Sub-Fund may use derivatives for efficient
portfolio management, hedging and/or
investment purposes.

The Sub-Fund may use derivatives for eEfficient pPortfolio
mManagement, hedging and/or ilnvestment pPurposes.
Derivatives which may be used include, without being
exhaustive, exchange traded and over-the-counter futures,
options, forwards and swaps, or combination(s) of these.
The Sub-Fund’s use of derivatives may at times resultin net
long or short positions in certain currencies, markets,
sectors, or its permitted asset classes. Foreign exchange
forward contracts used may result in net long or short
positions in relation to certain currencies with reference to
the Sub-Fund'’s Reference Currency. The underlying of a
transaction in a derivative may consist of any one or more
of transferable securities, money market instruments,
indices, interest rates, foreign exchange rates and
currencies.

These changes will not affect the way the Fund is managed or its risk or return profile.
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The Fund'’s sustainability disclosures can be found below.

Sustainability disclosures

‘The Sub-Fund promotes environmental/social characteristics (within the meaning of Article 8 SFDR) but will not
make any sustainable investments within the meaning of Article 2(17) SFDR.

Sustainability characteristics

The Sub-Fund seeks to promote environmental and social characteristics by making direct investments in
borrowers that meet the standards of the Investment Manager’s proprietary sustainability framework and by
excluding direct investments in certain borrowers.

Examples of environmental characteristics currently include climate and natural capital, whereas examples of social
characteristics currently include the built environment, human capital and inclusive development.

A reference benchmark has not been designated for the purpose of attaining the environmental or social
characteristics promoted by the Sub-Fund.

How these characteristics are attained

Investment strategy

As part of its investment strategy to promote environmental and social characteristics of the Sub-Fund, the Investment
Manager makes investments that meet the standards of its proprietary sustainability framework.

The proprietary sustainability framework focuses on forward looking ESG trends, as represented by an ESG score
for its borrowers. The Investment Manager believes that positive ESG developments are a key consideration
throughout the investment process. Forexample, borrowers that have strong governance, treat their people well
and manage their wealth in a sustainable way are expected to see their economies and asset prices outperformin
the long-run.

The Investment Manager analyses aspects of environmental policy (such as climate and natural capital), social
policy (such as built environment, human capital, inclusive development) and governance (such as civil authority,
institutional capacity, economic policy) of borrowers. Each of these aspects are mapped against one or more of the
United Nations’ Sustainable Development Goals. The Investment Manager performs a qualitative assessment of
forward-looking trends for each aspect, resulting in an aggregated ESG trend score that ranges from -3 to +3.The
aggregated ESG trend score feeds into the Sub-Fund’s fundamental analysis.

Asaresult of applying the Sub-Fund’s proprietary sustainability framework, the Sub-Fund adopts a positive tilt
relative to that of the Sub-Fund'’s benchmark when measured, on average, over a market cycle. The extent of the
positive tilt of the Sub-Fund is measured by comparing the weighted average ESG trend score of the Sub-Fund to
its benchmark (i.e., the aggregated active weights of positions in borrowers with positive scores will be more than
the aggregated active weight of borrowers with negative scores). The Sub-Fund will invest at least 50% of its assets
in borrowers with an ESG trend score of 0 or higher, and it will not invest in borrowers with an ESG trend score of -
3, as per the Investment Manager’s proprietary sustainability framework.

The Investment Manager takes a holisticapproach to engagement on ESG matters and believes the most effective
engagementinvolves repeated interaction on specific, actionable topics. The Investment Manager has constructive
dialogue with borrowers such as, but not limited to the following: central banks, government executives, energy
ministries, International Monetary Fund meetings and other non-governmental organisations.

The Investment Manager’s ESG trend score is supported by a variety of information including publicly available
sources, third-party data, proprietary models as well as the experience, discretion and judgement of the Investment
Manager. There will be no mechanistic reliance on external ESG ratings or scores.

The Investment Manager applies its proprietary sustainability framework consistently and on an ongoing basis to
assess the environmental and social characteristics of the Sub-Fund’s investments.
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In the investment selection process, the Investment Manager’s assessment, and application of environmental
and/or social characteristics applies in a binding manner to the portfolio of the Sub-Fund. This criterion does not
apply to the Sub-Fund’s ancillary investments in cash, near cash, deposits, money market instruments, derivatives
and/or collective investment schemes and exchange traded funds in which the Investment Manager does not have
direct control of the underlying investments. Such ancillary investments will not usually represent a material
proportion of the Sub-Fund'’s portfolio.

The Sub-Fund’s holdings will be monitored on an ongoing basis by the Investment Manager. A holding may be sold
for a range of reasons but in particular, if it is determined that the investment case for the holding has been
weakened or it no longer satisfies the investment objective and policy of the Sub-Fund. Such sales will take place
over a time period to be determined by the Investment Manager, taking into account the best interests of the
Shareholders of the Sub-Fund.

Good governance

The Investment Manager follows an internal framework to analyse governance issues related to its investments.
This is rooted in widely accepted governance principles which are outlined in the Investment Manager’s Ownership
policy on its website, www.ninetyone.com. Third party data complements the governance assessment.

Good governance practices are considered as part of the Investment Manager’s proprietary sustainability framework.
Specifically, there is a focus on identifying borrowers exhibiting positive governance trends, such as enhancing the
capacity and integrity of institutions, engaging in structural reforms, ensuring effective regulation and more generally
ensuring that macroeconomic policy is on a sound and sustainable footing.

Where a governance issue is identified, the Investment Manager may engage directly with stakeholdersin an effort
to catalyse change.

Sustainability indicators

Asaresult of applying the Sub-Fund’s proprietary sustainability framework, the Sub-Fund adopts a positive tilt
relative to that of the Sub-Fund’s benchmark when measured, on average, over a market cycle. The extent of the
positive tilt of the Sub-Fund is measured by comparing the weighted average ESG trend score of the Sub-Fund to
its benchmark (i.e., the aggregated active weights of positions in borrowers with positive scores will be more than
the aggregated active weight of borrowers with negative scores) which will be reported on an annual basis.’

Appointment of a sub-investment manager

Finally, Ninety One UK Limited (the ‘Investment Manager’) will appoint Ninety One North America, Inc. as a sub-
investment manager (the ‘Sub-Investment Manager’) of the Fund on or around 13 June 2022.

The Sub-Investment Manager, is established as a Delaware corporation, having its principal place of business at
666 Fifth Avenue, 37" Floor, New York, NY 10103, USA and is registered as an investment adviser with the U.S.
Securities and Exchange Commission. The Sub-Investment Manager, in common with the Investment Manager, is
a member of the Ninety One group.

The Sub-Investment Manager will work together with the Investment Manager in managing the assets and
investments of the Fund in accordance with its investment policy. The Investment Manager believes a local
portfolio management presence will be beneficial to the Fund when investing the Fund's assets in North America.

The investment policy of the Fund will not change as a result of the appointment of the Sub-Investment Manager.
Emerging Markets Investment Grade Corporate Debt Fund

Approach to sustainability

The environmental and social characteristics promoted by the Fund will be set out inits investment policyandina
new section of the Prospectus of the GSF to be called ‘Sustainability Disclosures’in Section 12 of Appendix 1: The
Specifics of the Sub-Funds of the Fund. For further details, please see the section called ‘Revised investment policy
and sustainability disclosure’ below.
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Other changes
i.  CoCos limit change

We regularly review the GSF range of funds to ensure they remain relevant asinvestment markets evolve. Following
such areview, we have decided to increase the maximum permitted investment exposure to contingent convertible
bonds (also known as ‘CoCos’) in your Fund’s investment policy. Contingent convertible bonds are a type of hybrid
debt security and as such are already a permitted asset type under the currentinvestment policy of the Funds. The
investment limit for the Fund will increase from 10% to 20% of its assets.

ii. Distressed debt limit

We are also updating the investment policy to include an investment limit to distressed debt. This limit will be set
at 10% of the Fund’s assets. For information on the risks associated with investing in distressed debt securities,
including the risk of capital loss, please refer to the distressed debt risk factor in appendix 2 of the Prospectus.

iii. Frontier markets borrowers

The Fund may investin borrowersin frontier markets (these are markets which are less developed than emerging
and developed markets and are typically located in Africa, Asia, the Middle East, Eastern and Central Europe and
Central and South America). We are updating the investment policy of the Fund in the Prospectus of the GSF to be
clearer that the Fund may invest in borrowers in frontier markets, subject to a limit of 10% of its assets.

iv. Other changes

Finally, we are making amendments to the investment policy of the Fund to update the current wording to be more
in line with current expectations for investment policies. For example, we are enhancing the wording on the types
of derivatives the Fund may use and the resulting net exposure these may create. We believe that these changes
make the Fund'’s aims, and the type of investments it may invest in, clearer.

Revised investment policy and sustainability disclosure

The amendments to the investment policy of the Fund are set outin the table below. For ease of reference, we have
put the current and new wording side-by-side, crossed through the deletions and underlined the paragraphs that
have changed so that it is easier for you to compare.

bhragou\dlesinanatGaceComatelakrRud

Current investment policy New investment policy

The Sub-Fund aims to provide income with The Sub-Fund aims to provide income with the opportunity for
the opportunity for long-term capital leng-term capital growth (i.e., to grow the value of your
growth, primarily through investmentina investment) over the long-term.;

diversified portfolio of Investment Grade
debt securities (e.g., bonds) issued by
Emerging Markets Corporate Borrowers
and derivatives which offer exposure to
such debt securities.

The Sub-Fund is actively managed and invests primarily threugh
investment in a diversified portfolio of Investment Grade debt
securities (e.g. bonds) issued by Emerging Markets Corporate
Borrowers and derivatives (financial contracts whose value is
linked to the price of a debt security) which offer exposure to such
debt securities.

The Sub-Fund may also invest in debt The Sub-Fund may also invest in debt securities issued by
securities issued by Emerging Markets Emerging Markets Sovereign Borrowers and derivatives which
Sovereign Borrowers and derivatives which offer exposure to such debt securities.

offer exposure to such debt securities. . . .
P The Sub-Fund may also invest up to 10% of its assets in debt

securities issued by borrowers in frontier markets and derivatives
which offer exposure to such debt securities.
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bhracgo\dlesinanatGaseComatelairRud

Current investment policy

New investment policy

These securities may be denominated in
hard currencies (globally traded major
currencies) as well as local currencies.

These debt securities may be denominated in hard currencies
(globally traded major currencies) as well as local currencies (the
currency of the country of an issuer), and be of any duration.

The Sub-Fund’s Investment Grade

debt securities and money market
instruments and cash held or deposited with
bodies who are rated as investment grade,
will total at least 90% of the

Sub-Fund’s assets.

The Sub-Fund’s Investment Grade debt securities and money
market instruments and cash held or deposited with bodies who
are rated as investment grade, will total at least 90% of the Sub-
Fund’s assets.

The Sub-Fund promotes environmental and social characteristics
in line with Article 8 of the SFDR as described in the Sub-Fund’s
Sustainability Disclosures.

The Sub-Fund will not invest in certain borrowers. Details of these
exclusions can be found on the website www.ninetyone.comin
the section entitled “Sustainability-related Disclosures” pursuant
to the Article 10 of the SFDR. Over time, the Investment Manager
may, in its discretion and in accordance with this investment
policy, elect to apply additional exclusions to be disclosed on the
website, as they are implemented.

The exposure to mortgage-backed
securities and asset-backed securities
combined will not represent more than 20%
of the assets of the Sub-Fund.

The exposure to mortgage-backed securities and asset-backed
securities combined will not represent more than 20% of the
assets of the Sub-Fund.

The exposure to Contingent Convertibles
(CoCos) will not represent more than 10%
of the assets of the Sub-Fund.

The exposure to Contingent Convertibles (CoCos) will not
represent more than +20% of the assets of the Sub-Fund.

The Sub-Fund’s exposure to distressed debt will not represent
more than 10% of the assets of the Sub-Fund. This will include
debt securities which are distressed at the time of purchase or
become distressed after the time of purchase. The Investment
Manager will determine whether to continue to hold debt
securities which become distressed or sell them, having
considered the investment/financial case for the securities and
whether they continue to satisfy the investment objective of the
Sub-Fund. Such sales will take place over a time period to be
determined by the Investment Manager, taking into account the
best interests of the Shareholders of the Sub-Fund.

The Sub-Fund may hold other transferable
securities, money market instruments, cash
or near cash, derivatives, deposits and units
in collective investment schemes.

The Sub-Fund may hold other transferable securities,

money market instruments, cash or near cash, derivatives,
deposits and shares or units in eollective-investmentschemes
other funds.
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bhracgo\dlesinanatGaseComatelairRud

Current investment policy New investment policy

The Sub-Fund may use derivatives for The Sub-Fund may use derivatives for eEfficient pPortfolio
efficient portfolio management, hedging mManagement, hedging and/or ilnvestment pPurposes.
and/or investment purposes. Derivatives which may be used include, without being exhaustive,

exchange traded and over-the-counter options, futures, forward
contracts and swaps, or combination(s) of these. The Sub-Fund'’s
use of derivatives may at times result in net long or short positions
in certain currencies, markets, sectors, or its permitted asset
classes. Foreign exchange forward contracts used may result in
net long or short positions in relation to certain currencies with
reference to the Sub-Fund'’s Reference Currency. The underlying
of a transaction in a derivative may consist of any one or more of
transferable securities, money market instruments, indices,
interest rates, foreign exchange rates and currencies.

These changes will not affect the way the Fund is managed or its risk or return profile.

The Fund’s sustainability disclosures can be found below.

Sustainability disclosures

The Sub-Fund promotes environmental/social characteristics (within the meaning of Article 8 SFDR) but will not
make any sustainable investments within the meaning of Article 2(17) SFDR.

Sustainability characteristics

The Sub-Fund seeks to promote environmental and social characteristics by making direct investments in
borrowers that meet the standards of the Investment Manager’s proprietary sustainability framework and by
excluding direct investments in certain borrowers.

A reference benchmark has not been designated for the purpose of attaining the environmental or social
characteristics promoted by the Sub-Fund.

How these characteristics are attained

Investment strategy

As part of its investment strategy to promote environmental and social characteristics of the Sub-Fund, the
Investment Manager makes investments in companies that meet the standards of its proprietary sustainability
framework. Initial ideas are screened for ESG ‘red flags’. These act as a signal that require further investigation by
the Investment Manager, and typically represent weak institutional structures and higher risks of controversies
(such as poor governance standards), as deemed by the Investment Manager’s proprietary sustainability
framework. Following these initial checks, detailed ESG analysis covering broad environmental (such as carbon
footprint, natural capital and pollution and waste), social (such as employee conditions, stakeholder contribution
and community relations) and governance aspects are undertaken. This resultsin a proprietary, sector specific, ESG
score for each investment.
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For the Sub-Fund, the Investment Manager excludes investments in certain sectors and applies maximum
percentage thresholds on revenue to other sectors.

The Sub-Fund will not invest in companies that (to the best of the Investment Manager’s knowledge):

are directly involved in the manufacture and production of controversial weapons (including biological and
chemical weapons, cluster munitions, landmines and nuclear weapons); or

are directly involved in the manufacture and sale of tobacco products; or

are directly involved in the management or ownership of adult entertainment production or distribution; or

are directly involved in thermal coal mining; or

the Investment Manager deems to be in violation of the United Nations’ Global Compact principles.

In addition, the Sub-Fund will not invest in companies that (to the best of the Investment Manager’s knowledge)
derive more than 20% of their revenue from the following business activities:

— oil sands
— thermal coal energy
— unsustainable palm oil.

The Investment Manager may invest in green bond investments (including from thermal coal energy producers) if
the Investment Manager believes the use of proceeds are to transition in a meaningful way to net-zero in a given
time frame.

Asaresult of the Sub-Fund’s sustainability framework, a majority of the Sub-Fund’s assets will be in favourably scoring
companies as measured by the Investment Manager’s proprietary bottom up total ESG scores.

The Investment Manager is committed to engage with companies around environmental, social and governance
aspects.

The Investment Manager’s fundamental analysis is supported by a variety of information including publicly
available sources, third-party data, proprietary models as well as the experience, discretion, and judgement of the
Investment Manager. There will be no mechanistic reliance on external ESG ratings and scores.

The Investment Manager applies its proprietary sustainability framework consistently and on an ongoing basis to
assess the environmental and social characteristics of the Sub-Fund’s investments. In addition, the Sub-Fund will
notinvestin certain borrowers, as described above. Over time, the Investment Manager may, atits discretion and
in accordance with this investment policy, elect to apply additional exclusions to be disclosed on the website, as
they are implemented.

In the investment selection process, the Investment Manager’s assessment, and application of environmental
and/or social characteristics applies in a binding manner to the portfolio of the Sub-Fund. This criterion does not
apply to the Sub-Fund’s ancillary investments in cash, near cash, deposits, money market instruments, derivatives
and/or collective investment schemes and exchange traded funds in which the Investment Manager does not have
direct control of the underlying investments. Such ancillary investments will not usually represent a material
proportion of the Sub-Fund'’s portfolio.

The Sub-Fund'’s holdings will be monitored on an ongoing basis by the Investment Manager. A holding may be sold
for a range of reasons but in particular, if it is determined that the investment case for the holding has been
weakened or it no longer satisfies the investment objective and policy of the Sub-Fund. Such sales will take place
over a time period to be determined by the Investment Manager, taking into account the best interests of the
Shareholders of the Sub-Fund.
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Good governance

The Investment Manager follows an internal investment framework to analyse governance issues related to
investee companies, third party data complements the governance assessment.

For the Sub-Fund, assessing the good governance practices of borrowers is considered as part of the Investment
Manager’s proprietary sustainability framework. The Investment Manager considers characteristics such as (i)
structure of the borrowing company’s board of directors and shareholder control (ii) a borrowing company’s
policies, including historical behaviour on whistleblowing and corruption, and any historic fines or penalties (jii) a
borrowing company’s treatment of employees, for example, whether the workforce is permitted to unionise. The
process also highlights whether a company may have breached United Nations’ Global Compact principles.

Where a governanceissue isidentified, the Investment Manager may engage directly with a borrowing company’s
management in an effort to catalyse change.

Sustainability indicators

As a result of the Sub-Fund's sustainability framework, a majority of the Sub-Fund’s assets will be in favourably
scoring companies as measured by the Investment Manager’s proprietary bottom up total ESG scores. The Sub-
Fund will report, on an annual basis, the proportion of companies in these favourably scoring companies.’
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Emerging Markets Local Currency Debt Fund

Approach to sustainability

The environmental and social characteristics promoted by the Fund will be set out in its investment policyandina
new section of the Prospectus of the GSF to be called 'Sustainability Disclosures’in Section 9 of Appendix 1: The
Specifics of the Sub-Funds of the Fund. For further details, please see the section called ‘Revised investment policy
and sustainability disclosure’ below.

Other changes
i.  Distressed debt limit

We regularly review the GSF range of funds to ensure they remain relevant as investment markets evolve. Following
such areview, we are updating the investment policy to include an investment limit to distressed debt. This limit
will be setat 10% of the Fund’s assets. For information on the risks associated with investing in distressed debt
securities, including the risk of capital loss, please refer to the distressed debt risk factor in appendix 2 of the
Prospectus.

ii.  Frontier markets borrowers

The Fund may invest in borrowers in frontier markets (these are markets which are less developed than emerging
and developed markets and are typically located in Africa, Asia, the Middle East, Eastern and Central Europe and
Central and South America). We are updating the Fund’s investment policy in the Prospectus of the GSF to be
clearer that the Fund may invest in borrowers in frontier markets, subject to a limit of 30% of its assets.

iii. Other changes

We are also making amendments to the investment policy of the Fund to update the current wording to be more
in line with current expectations for investment policies. For example, we are enhancing the wording on the types
of derivatives the Fund may use and the resulting net exposure these may create. We believe that these changes
make the Fund'’s aims, and the type of investments it may invest in, clearer.

Revised investment policy and sustainability disclosure

The amendments to the investment policy of the Fund are set outin the table below. For ease of reference, we have
put the currentand new wording side-by-side, crossed through the deletions and underlined the paragraphs that
have changed so that it is easier for you to compare.

bhrago\dleslad GQrag/2sFud

Current investment policy New investment policy
The Sub-Fund aims to provide income and The Sub-Fund aims to provide income and-generate-with
generate capital gains over the long-term, the opportunity for capital gains-growth (i.e., to grow the

primarily through investment in a diversified value of your investment) over the long-term.;
portfolio of debt securities (e.g., bonds) issued by

. o The Sub-Fund is actively managed and invests primarily
Emgrglng Markets Borrowers and derlvaFlyes . in a diversified portfolio of debt
which offer.e.xpos.ure to S,UCh fjebt securltles. . securities (e.g., bonds) issued by Emerging Markets
These secur.ltles will be prlmarlly denommaﬁed """ Borrowers and derivatives (financial contracts whose value
the currendies of emerging market countries. is linked to the price of a debt security) which offer exposure
to such debt securities.

The Sub-Fund may also invest up to 30% of its assets in debt
securities issued by borrowers in frontier markets and
derivatives which offer exposure to such debt securities.
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bhrago\dleslad Grag/2ksFud

Current investment policy

New investment policy

These debt securities will be primarily denominated in the
local currencies (the currency of the country of an issuer)-ef

emerging-marketcountries.

The Sub-Fund will invest at least two-thirds of its
assets in a diversified portfolio of Investment
Grade and Non-Investment Grade debt securities
and derivatives which offer exposure to such debt
securities.

The Sub-Fund will invest atHeast-two-thirds-efits-assets
primarily in a diversified portfolio of Investment Grade and
Non-Investment Grade debt securities of any duration, and
derivatives which offer exposure to such debt securities.

The Sub-Fund promotes environmental and social
characteristics in line with Article 8 of the SFDR as described
in the Sub-Fund'’s Sustainability Disclosures.

The Sub-Fund may invest in debt instruments
issued inside Mainland China on any eligible
market, including CIBM, and traded through,
without limitation, RQFII, CIBM Direct Access and
Bond Connect. The Sub-Fund’s exposure to
investments in Mainland China will be limited to
20% of its net assets.

The Sub-Fund may investin debt instruments issued inside
Mainland China on any eligible market, including CIBM, and
traded through, without limitation, RQFII, CIBM Direct
Access and Bond Connect. The Sub-Fund’s exposure to
investments in Mainland China will be limited to 20% of its
net assets.

The Sub-Fund’s exposure to distressed debt will not
represent more than 10% of the assets of the Sub-Fund.
This will include debt securities which are distressed at the
time of purchase or become distressed after the time of
purchase. The Investment Manager will determine whether
to continue to hold debt securities which become distressed
or sell them, having considered the investment/financial
case for the securities and whether they continue to satisfy
the investment objective of the Sub-Fund. Such sales will
take place over a time period to be determined by the
Investment Manager, taking into account the best interests
of the Shareholders of the Sub-Fund.

The Sub-Fund may also invest up to one-third of
its assets in other fixed interest securities,
including bonds issued by borrowers based in
non-emerging markets, deposits, cash or near
cash and units or shares in eligible collective
investment schemes.

The Sub-Fund may also invest up-te-ene-third-efitsassets in
other fixedHnterest transferable securities, including bonds

issued by borrowers based in non-emerging markets,
money market instruments, deposits, cash or near cash and

units or shares in eligible-collective-investmentschemes

other funds.

The Sub-Fund will also be allowed to use
derivatives for efficient portfolio management,
hedging and/or investment purposes (which, in
the case of the Sub-Fund'’s use of foreign
exchange forward contracts, may result in net
long or short positions in relation to certain
currencies with reference to the Sub-Fund'’s
Reference Currency).

The Sub-Fund will also be allowed to use derivatives for
eEfficient pPortfolio mManagement, hedging and/or
ilnvestment pPurposes, Derivatives which may be used include,
without being exhaustive, exchange traded and over-the-
counter futures, options, forwards and swaps, or
combination(s) of these. The Sub-Fund's use of derivatives may
at times result in net long or short positions in certain
currencies, markets, sectors, or its permitted asset classes.
(whichrinthecase of the Sub-Fund'suseeffForeign exchange
forward contracts; used may resultin netlong or short positions
in relation to certain currencies with reference to the Sub-
Fund’s Reference Currency). The underlying of a transactionin
a derivative may consist of any one or more of transferable
securities, money market instruments, indices, interest rates,
foreign exchange rates and currencies.
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These changes will not affect the way the Fund is managed or its risk or return profile.

The Fund’s sustainability disclosures can be found below.

Sustainability disclosures

‘The Sub-Fund promotes environmental/social characteristics (within the meaning of Article 8 SFDR) but will not
make any sustainable investments within the meaning of Article 2(17) SFDR.

Sustainability characteristics

The Sub-Fund seeks to promote environmental and social characteristics by making direct investments in
borrowers that meet the standards of the Investment Manager’s proprietary sustainability framework and by
excluding direct investments in certain borrowers.

Examples of environmental characteristics currently include climate and natural capital, whereas examples of social
characteristics currently include the built environment, human capital and inclusive development.

A reference benchmark has not been designated for the purpose of attaining the environmental or social
characteristics promoted by the Sub-Fund.

How these characteristics are attained

Investment strategy

As part of its investment strategy to promote environmental and social characteristics of the Sub-Fund, the Investment
Manager makes investments that meet the standards of its proprietary sustainability framework.

The proprietary sustainability framework focuses on forward looking ESG trends, as represented by an ESG score
for its borrowers. The Investment Manager believes that positive ESG developments are a key consideration
throughout the investment process. For example, borrowers that have strong governance, treat their people well
and manage their wealth in a sustainable way are expected to see their economies and asset prices outperformin
the long-run.

The Investment Manager analyses aspects of environmental policy (such as climate and natural capital), social
policy (such as built environment, human capital, inclusive development) and governance (such as civil authority,
institutional capacity, economic policy) of borrowers. Each of these aspects are mapped against one or more of the
United Nations’ Sustainable Development Goals. The Investment Manager performs a qualitative assessment of
forward-looking trends for each aspect, resulting in an aggregated ESG trend score that ranges from -3 to +3.The
aggregated ESG trend score feeds into the Sub-Fund’s fundamental analysis.

Asaresult of applying the Sub-Fund’s proprietary sustainability framework, the Sub-Fund adopts a positive tilt
relative to that of the Sub-Fund’s benchmark when measured, on average, over a market cycle. The extent of the
positive tilt of the Sub-Fund is measured by comparing the weighted average ESG trend score of the Sub-Fund to
its benchmark (i.e., the aggregated active weights of positions in borrowers with positive scores will be more than
the aggregated active weight of borrowers with negative scores). The Sub-Fund will invest at least 50% of its assets
in borrowers with an ESG trend score of 0 or higher, and it will notinvestin borrowers with an ESG trend score of -
3, as per the Investment Manager’s proprietary sustainability framework.

The Investment Manager takes a holistic approach to engagement on ESG matters and believes the most effective
engagement involves repeated interaction on specific, actionable topics. The Investment Manager has constructive
dialogue with borrowers such as, but not limited to the following: central banks, government executives, energy
ministries, International Monetary Fund meetings and other non-governmental organisations.

The Investment Manager’s ESG trend score is supported by a variety of information including publicly available
sources, third-party data, proprietary models as well as the experience, discretion and judgement of the Investment
Manager. There will be no mechanistic reliance on external ESG ratings or scores.

The Investment Manager applies its proprietary sustainability framework consistently and on an ongoing basis to
assess the environmental and social characteristics of the Sub-Fund’s investments.
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In the investment selection process, the Investment Manager’s assessment, and application of environmental
and/or social characteristics applies in a binding manner to the portfolio of the Sub-Fund. This criterion does not
apply to the Sub-Fund’s ancillary investments in cash, near cash, deposits, money market instruments, derivatives
and/or collective investment schemes and exchange traded funds in which the Investment Manager does not have
direct control of the underlying investments. Such ancillary investments will not usually represent a material
proportion of the Sub-Fund'’s portfolio.

The Sub-Fund’s holdings will be monitored on an ongoing basis by the Investment Manager. A holding may be sold
for a range of reasons but in particular, if it is determined that the investment case for the holding has been
weakened or it no longer satisfies the investment objective and policy of the Sub-Fund. Such sales will take place
over a time period to be determined by the Investment Manager, taking into account the best interests of the
Shareholders of the Sub-Fund.

Good governance

The Investment Manager follows an internal framework to analyse governance issues related to its investments.
This is rooted in widely accepted governance principles which are outlined in the Investment Manager’s Ownership
policy on its website, www.ninetyone.com. Third party data complements the governance assessment.

Good governance practices are considered as part of the Investment Manager’s proprietary sustainability framework.
Specifically, there is a focus on identifying borrowers exhibiting positive governance trends, such as enhancing the
capacity and integrity of institutions, engaging in structural reforms, ensuring effective regulation and more generally
ensuring that macroeconomic policy is on a sound and sustainable footing.

Where a governance issue is identified, the Investment Manager may engage directly with stakeholdersin an effort
to catalyse change.

Sustainability indicators

Asaresult of applying the Sub-Fund’s proprietary sustainability framework, the Sub-Fund adopts a positive tilt
relative to that of the Sub-Fund’s benchmark when measured, on average, over a market cycle. The extent of the
positive tilt of the Sub-Fund is measured by comparing the weighted average ESG trend score of the Sub-Fund to
its benchmark (i.e., the aggregated active weights of positions in borrowers with positive scores will be more than
the aggregated active weight of borrowers with negative scores) which will be reported on an annual basis.’

Appointment of a sub-investment manager

Finally, Ninety One UK Limited (the ‘Investment Manager’) will appoint Ninety One North America, Inc.as a sub-
investment manager (the ‘Sub-Investment Manager’) of the Fund on or around 30 June 2022.

The Sub-Investment Manager, is established as a Delaware corporation, having its principal place of business at
666 Fifth Avenue, 37" Floor, New York, NY 10103, USA and is registered as an investment adviser with the U.S.
Securities and Exchange Commission. The Sub-Investment Manager, in common with the Investment Manager, is
a member of the Ninety One group.

The Sub-Investment Manager will work together with the Investment Manager in managing the assets and
investments of the Fund in accordance with its investment policy. The Investment Manager believes a local
portfolio management presence will be beneficial to the Fund when investing the Fund’s assets in North America.

The investment policy of the Fund will not change as a result of the appointment of the Sub-Investment Manager.
Emerging Markets Local Currency Dynamic Debt Fund

Approach to sustainability

The environmental and social characteristics promoted by the Fund will be set out inits investment policyandina
new section of the Prospectus of the GSF to be called ‘Sustainability Disclosures’ in Section 8 of Appendix 1: The
Specifics of the Sub-Funds of the Fund. For further details, please see the section called ‘Revised investment policy
and sustainability disclosure’ below.
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Other changes
i.  Distressed debt limit

We regularly review the GSF range of funds to ensure they remain relevant as investment markets evolve. Following
such areview, we are updating the investment policy to include an investment limit to distressed debt. This limit
will be set at 10% of the Fund’s assets. Forinformation on the risks associated with investing in distressed debt
securities, including the risk of capital loss, please refer to the distressed debt risk factor in appendix 2 of the
Prospectus.

ii.  Frontier markets borrowers

The Fund may investin borrowers in frontier markets (these are markets which are less developed than emerging
and developed markets and are typically located in Africa, Asia, the Middle East, Eastern and Central Europe and
Central and South America). We are updating the Fund’s investment policy in the Prospectus of the GSF to be
clearer that the Fund may invest in borrowers in frontier markets, subject to a limit of 30% of its assets.

iii. Other changes

We are also making amendments to the investment policy of the Fund to update the current wording to be more
in line with current expectations for investment policies. For example, we are enhancing the wording on the types
of derivatives the Fund may use and the resulting net exposure these may create. We believe that these changes
make the Fund'’s aims, and the type of investments it may invest in, clearer.

Revised investment policy and sustainability disclosure

The amendments to the investment policy of the Fund are set outin the table below. For ease of reference, we have
put the currentand new wording side-by-side, crossed through the deletions and underlined the paragraphs that
have changed so that it is easier for you to compare.

brago\adlaslad Qnas/raniclpisFud

Current investment policy New investment policy

The Sub-Fund aims to provide income and The Sub-Fund aims to provide income and-generate with the
generate capital gains over the long-term, opportunity for capital gairs-growth (i.e., to grow the value of
primarily through investment in a diversified  your investment) over the long-term.;

portfolio of debt securities (e.g., bonds) issued

. . The Sub-Fund is actively managed and invests primarily

by I?merglng Markets Borrowersand denvgpves throughinvestmentin a diversified portfolio of debt securities
which offer exposure to such debt securities. (e.g., bonds) issued by Emerging Markets Borrowers and
derivatives (financial contracts whose value is linked to the
price of a debt security) which offer exposure to such debt
securities.

The Sub-Fund may also invest up to 30% of its assets in debt
securities issued by borrowers in frontier markets and
derivatives which offer exposure to such debt securities.

These debt securities will be primarily denominated in the local
currencies (the currency of the country of an issuer).

The Sub-Fund will primarily invest in what the The Sub-Fund will primarily invest in what the Investment
Investment Manager believes to be more liquid Manager believes to be more liquid (i.e., relatively higher
(i.e., relatively higher tradability in the market) tradability in the market) and/or strategic investment
and/or strategic investment opportunitiesina opportunities in a portfolio of Investment Grade and Non-

portfolio of Investment Grade and Non- Investment Grade debt securities of any duration, and
Investment Grade debt securities and derivatives which offer exposure to such debt securities.

derivatives which offer exposure to such debt
securities.
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Bbrago\alaslad GQras/ranic2irFud

Current investment policy

New investment policy

Whilst the Sub-Fund will focus on more liquid
and/or strategic investments, these will not
form restrictions in respect of the securities in
which the Sub-Fund may invest.

Whilst the Sub-Fund will focus on more liquid and/or strategic
investments, these will not form restrictions in respect of the
securities in which the Sub-Fund may invest.

The Sub-Fund promotes environmental and social
characteristics in line with Article 8 of the SFDR as described
in the Sub-Fund's Sustainability Disclosures.

The Sub-Fund may invest in debt instruments
issued inside Mainland China on any eligible
market, including CIBM, and traded through,
without limitation, RQFII, CIBM Direct Access
and Bond Connect. The Sub-Fund'’s exposure to
investments in Mainland China will be limited to
30% of its net assets.

The Sub-Fund may invest in debt instruments issued inside
Mainland China on any eligible market, including CIBM, and
traded through, without limitation, RQFIl, CIBM Direct Access
and Bond Connect. The Sub-Fund’s exposure to investments
in Mainland China will be limited to 30% of its net assets.

The exposure to mortgage-backed securities and asset-
backed securities combined will not represent more than 20%
of the assets of the Sub-Fund.

The Sub-Fund'’s exposure to distressed debt will not represent
more than 10% of the assets of the Sub-Fund. This will include
debt securities which are distressed at the time of purchase or
become distressed after the time of purchase. The
Investment Manager will determine whether to continue to
hold debt securities which become distressed or sell them,
having considered the investment/financial case for the
securities and whether they continue to satisfy the investment
objective of the Sub-Fund. Such sales will take place over a
time period to be determined by the Investment Manager,
taking into account the best interests of the Shareholders of
the Sub-Fund.

The Sub-Fund may also invest in other
transferable securities, money market
instruments, cash or near cash, deposits and
units or shares in eligible collective investment
schemes.

The Sub-Fund may also invest in other transferable securities,
money market instruments, cash or near cash, deposits and

units or shares in eligible-collective-investment-schemes:

other funds.

The Sub-Fund will also be allowed to

use derivatives for efficient portfolio
management, hedging and/or investment
purposes (which, in the case of the Sub-Fund’s
use of foreign exchange forward contracts, may
resultin netlong or short positions in relation to
certain currencies with reference to the Sub-
Fund’s Reference Currency).

The Sub-Fund will also be allowed to use derivatives for
eEfficient pPortfolio mManagement, hedging and/or
ilnvestment pPurposes. Derivatives which may be used
include, without being exhaustive, exchange traded and over-
the-counter futures, options, forwards and swaps, or
combination(s) of these. The Sub-Fund’s use of derivatives
may at times result in net long or short positions in certain
currencies, markets, sectors, or its permitted asset classes.
{which-in-the-case-of the Sub-Fund's-use-of fForeign
exchange forward contracts; used may result in net long or
short positionsin relation to certain currencies with reference
to the Sub-Fund'’s Reference Currency). The underlying of a
transaction in a derivative may consist of any one or more of
transferable securities, money market instruments, indices,
interest rates, foreign exchange rates and currencies.

The exposure to mortgage-backed securities
and asset-backed securities combined will not
represent more than 20% of the assets of the
Sub-Fund.

.
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These changes will not affect the way the Fund is managed or its risk or return profile.

The Fund’s sustainability disclosures can be found below.

Sustainability disclosures

‘The Sub-Fund promotes environmental/social characteristics (within the meaning of Article 8 SFDR) but will not
make any sustainable investments within the meaning of Article 2(17) SFDR.

Sustainability characteristics

The Sub-Fund seeks to promote environmental and social characteristics by making direct investments in
borrowers that meet the standards of the Investment Manager’s proprietary sustainability framework and by
excluding direct investments in certain borrowers.

Examples of environmental characteristics currently include climate and natural capital, whereas examples of social
characteristics currently include the built environment, human capital and inclusive development.

A reference benchmark has not been designated for the purpose of attaining the environmental or social
characteristics promoted by the Sub-Fund.

How these characteristics are attained

Investment strategy

As part of its investment strategy to promote environmental and social characteristics of the Sub-Fund, the Investment
Manager makes investments that meet the standards of its proprietary sustainability framework.

The proprietary sustainability framework focuses on forward looking ESG trends, as represented by an ESG score
for its borrowers. The Investment Manager believes that positive ESG developments are a key consideration
throughout the investment process. For example, borrowers that have strong governance, treat their people well
and manage their wealth in a sustainable way are expected to see their economies and asset prices outperformin
the long-run.

The Investment Manager analyses aspects of environmental policy (such as climate and natural capital), social
policy (such as built environment, human capital, inclusive development) and governance (such as civil authority,
institutional capacity, economic policy) of borrowers. Each of these aspects are mapped against one or more of the
United Nations’ Sustainable Development Goals. The Investment Manager performs a qualitative assessment of
forward-looking trends for each aspect, resulting in an aggregated ESG trend score that ranges from -3 to +3.The
aggregated ESG trend score feeds into the Sub-Fund'’s fundamental analysis.

Asaresult of applying the Sub-Fund’s proprietary sustainability framework, the Sub-Fund adopts a positive tilt
relative to that of the Sub-Fund'’s benchmark when measured, on average, over a market cycle. The extent of the
positive tilt of the Sub-Fund is measured by comparing the weighted average ESG trend score of the Sub-Fund to
its benchmark (i.e., the aggregated active weights of positions in borrowers with positive scores will be more than
the aggregated active weight of borrowers with negative scores). The Sub-Fund will invest at least 50% of its assets
in borrowers with an ESG trend score of 0 or higher, and it will notinvestin borrowers with an ESG trend score of -
3, as per the Investment Manager’s proprietary sustainability framework.

The Investment Manager takes a holistic approach to engagement on ESG matters and believes the most effective
engagementinvolves repeated interaction on specific, actionable topics. The Investment Manager has constructive
dialogue with borrowers such as, but not limited to the following: central banks, government executives, energy
ministries, International Monetary Fund meetings and other non-governmental organisations.

The Investment Manager’s ESG trend score is supported by a variety of information including publicly available
sources, third-party data, proprietary models as well as the experience, discretion and judgement of the Investment
Manager. There will be no mechanistic reliance on external ESG ratings or scores.

The Investment Manager applies its proprietary sustainability framework consistently and on an ongoing basis to
assess the environmental and social characteristics of the Sub-Fund’s investments.
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In the investment selection process, the Investment Manager’s assessment, and application of environmental
and/or social characteristics applies in a binding manner to the portfolio of the Sub-Fund. This criterion does not
apply to the Sub-Fund’s ancillary investments in cash, near cash, deposits, money market instruments, derivatives
and/or collective investment schemes and exchange traded funds in which the Investment Manager does not have
direct control of the underlying investments. Such ancillary investments will not usually represent a material
proportion of the Sub-Fund'’s portfolio.

The Sub-Fund’s holdings will be monitored on an ongoing basis by the Investment Manager. A holding may be sold
for a range of reasons but in particular, if it is determined that the investment case for the holding has been
weakened or it no longer satisfies the investment objective and policy of the Sub-Fund. Such sales will take place
over a time period to be determined by the Investment Manager, taking into account the best interests of the
Shareholders of the Sub-Fund.

Good governance

The Investment Manager follows an internal framework to analyse governance issues related to its investments.
This is rooted in widely accepted governance principles which are outlined in the Investment Manager’s Ownership
policy on its website, www.ninetyone.com. Third party data complements the governance assessment.

Good governance practices are considered as part of the Investment Manager’s proprietary sustainability framework.
Specifically, there is a focus on identifying borrowers exhibiting positive governance trends, such as enhancing the
capacity and integrity of institutions, engaging in structural reforms, ensuring effective regulation and more generally
ensuring that macroeconomic policy is on a sound and sustainable footing.

Where a governance issue is identified, the Investment Manager may engage directly with stakeholders in an effort
to catalyse change.

Sustainability indicators

Asaresult of applying the Sub-Fund’s proprietary sustainability framework, the Sub-Fund adopts a positive tilt
relative to that of the Sub-Fund’s benchmark when measured, on average, over a market cycle. The extent of the
positive tilt of the Sub-Fund is measured by comparing the weighted average ESG trend score of the Sub-Fund to
its benchmark (i.e., the aggregated active weights of positions in borrowers with positive scores will be more than
the aggregated active weight of borrowers with negative scores) which will be reported on an annual basis.’

Appointment of a sub-investment manager

Finally, Ninety One UK Limited (the ‘Investment Manager’) will appoint Ninety One North America, Inc.as a sub-
investment manager (the ‘Sub-Investment Manager’) of the Fund on or around 13 June 2022.

The Sub-Investment Manager, is established as a Delaware corporation, having its principal place of business at
666 Fifth Avenue, 37" Floor, New York, NY 10103, USA and is registered as an investment adviser with the U.S.
Securities and Exchange Commission. The Sub-Investment Manager, in common with the Investment Manager, is
a member of the Ninety One group.

The Sub-Investment Manager will work together with the Investment Manager in managing the assets and
investments of the Fund in accordance with its investment policy. The Investment Manager believes a local
portfolio management presence will be beneficial to the Fund when investing the Fund's assets in North America.

The investment policy of the Fund will remain unchanged.



Appendix

Emerging Markets Local Currency Total Return Debt Fund

Approach to sustainability

The environmental and social characteristics promoted by the Fund will be set out in its investment policyandina
new section of the Prospectus of the GSF to be called 'Sustainability Disclosures’in Section 7 of Appendix 1: The
Specifics of the Sub-Funds of the Fund. For further details, please see the section called ‘Revised investment policy
and sustainability disclosure’ below.

Other changes
i.  Removal of minimum credit rating requirements

We regularly review the GSF range of funds to ensure they remain relevant in key markets in which we distribute
the Fund. Following such a review, we have decided to remove wording which specifies the minimum credit ratings
for non-investment grade debt securities from the Fund’s investment policy. This wording was introduced in 2016
to enable a wider distribution of the Fund, particularly for a certain insurance and pension fund market. We no
longer see this as a key distribution market and are, therefore, removing the wording from the investment policy.

While the change will permit the Fund to tactically allocate to debt securities rated below B- (from S&P or Fitch) or
B3 (from Moody’s) asamended from time to time, or an equivalent credit rating by a reputable credit rating agency
where coverage by neither S&P, Fitch nor Moody’s is available, it is not expected that such debt securities will
represent a material proportion of the portfolio.

ii. Distressed debt limit

We are also taking the opportunity to update the investment policy to include aninvestment limit to distressed debt.
This limit will be set at 10% of the Fund’s assets. For information on the risks associated with investing in distressed
debt securities, including the risk of capital loss, please refer to the distressed debt risk factor in appendix 2 of the
Prospectus.

iii. Frontier markets borrowers

The Fund may investin borrowers in frontier markets (these are markets which are less developed than emerging
and developed markets and are typically located in Africa, Asia, the Middle East, Eastern and Central Europe and
Central and South America). We are updating the Fund’s investment policy in the Prospectus of the GSF to be
clearer that the Fund may invest in borrowers in frontier markets, subject to a limit of 30% of its assets.

iv. Other changes

Finally, we are making amendments to the investment policy of the Fund to update the current wording to be more
in line with current expectations for investment policies. For example, we are enhancing the wording on the types
of derivatives the Fund may use and the resulting net exposure these may create. We believe that these changes
make the Fund’s aims, and the type of investments it may invest in, clearer.

Revised investment policy and sustainability disclosure

The amendments to the investment policy of the Fund are set outin the table below. For ease of reference, we have
put the current and new wording side-by-side, crossed through the deletions and underlined the paragraphs that
have changed so that it is easier for you to compare.
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Current investment policy

New investment policy

The Sub-Fund aims to provide income with the
opportunity for long-term capital growth, primarily
through investment in a diversified portfolio of debt
securities (e.g., bonds) issued by Emerging Markets
Borrowers and derivatives which offer exposure to
such debt securities. These investments may be
denominated in local currencies or hard currencies
(globally traded major currencies).

The Sub-Fund aims to provide income with

the opportunity ferteng-term capital growth (i.e., to
grow the value of your investment) over the long-
term.;

The Sub-Fund is actively managed and invests
primarily threughinvestmentin a diversified portfolio
of debt securities (e.g., bonds) issued by Emerging
Markets Borrowers and derivatives (financial contracts
whose value is linked to the price of a debt security)
which offer exposure to such debt securities. Fhese
. | . . .

I ies (loball I : ies).

The Sub-Fund may also invest up to 30% of its assets in
debt securities issued by borrowers in frontier markets
and derivatives which offer exposures to such debt
securities.

The Sub-Fund is not managed with reference to any
index and will be unconstrained by any particular
regional, currency or sector weighting, while factoring
in downside risk.

The Sub-Fund ishetmanaged-with-reference-te-any
indexand will be unconstrained by any particular

regional, currency or sector weighting, while factoring
in downside risk.

Debt securities may be (i) denominated in either local
currencies (the currency of the country of an issuer) or
hard currencies (globally traded major currencies) (ii)
Investment Grade and Non-Investment Grade (iii) of

any duration.

The Sub-Fund promotes environmental and

social characteristics in line with Article 8 of the SFDR
as described in the Sub-Fund'’s Sustainability
Disclosures.

The Sub-Fund may invest in debt instruments issued
inside Mainland China on any eligible market, including
CIBM, and traded through, without limitation, RQFII,
CIBM Direct Access and Bond Connect. The Sub-
Fund’s exposure to investments in Mainland China will
be limited to 30% of its net assets.

The Sub-Fund may invest in debt instruments issued
inside Mainland China on any eligible market, including
CIBM, and traded through, without limitation, RQFII,
CIBM Direct Access and Bond Connect. The Sub-
Fund’s exposure to investments in Mainland China will
be limited to 30% of its net assets.

The Sub-Fund’s exposure to distressed debt will not
represent more than 10% of the assets of the Sub-
Fund. This will include debt securities which are
distressed at the time of purchase or become
distressed after the time of purchase. The Investment
Manager will determine whether to continue to hold
debt securities which become distressed or sell them,
having considered the investment/financial case for
the securities and whether they continue to satisfy the
investment objective of the Sub-Fund. Such sales will
take place over a time period to be determined by the
Investment Manager, taking into account the best
interests of the Shareholders of the Sub-Fund.
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Current investment policy

New investment policy

The Sub-Fund may also invest in other transferable
securities, money market instruments, cash and near
cash, derivatives and forward transactions, deposits
and units in collective investment schemes.

The Sub-Fund may also invest in other transferable
securities, money market instruments, cash and near
cash, derivatives and forward transactions, deposits
and units incollective-investmentsehemes or sharesin
other funds.

The exposure to mortgage-backed securities

and asset-backed securities combined will

not represent more than 20% of the assets of the Sub-
Fund.

The exposure to mortgage-backed securities
and asset-backed securities combined will
not represent more than 20% of the assets
of the Sub Fund.

The Sub-Fund may use derivatives for efficient
portfolio management, hedging and/or
investment purposes.

The Sub-Fund may use derivatives for eEfficient
pPortfolio mManagement, hedging and/or ilnvestment
pPurposes. Derivatives which may be used include,
without being exhaustive, exchange traded and over-
the-counter futures, options, forwards and swaps, or
combination(s) of these. The Sub-Fund'’s use of
derivatives may at times result in net long or short
positions in certain currencies, markets, sectors, or its
permitted asset classes. Foreign exchange forward
contracts used may result in netlong or short positions
in relation to certain currencies with reference to the
Sub-Fund’s Reference Currency. The underlying of a
transaction in a derivative may consist of any one or
more of transferable securities, money market
instruments, indices, interest rates, foreign exchange
rates and currencies.
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Current investment policy New investment policy

Where the Sub-Fund invests in rated debt securities, Where-the Sub-Fund-investsinrated-debtsecurities;
these will at the time of investment have a creditrating  these-willatthe time-ofinvestmenthaveacreditrating
of at least B- (from S&P or Fitch) or B3 (from Moody's) efatleastB—{fromS&PerFitch)}-orB3{from-Moody's)
asamended from time to time, oran equivalent credit asamendedfromtime to-time oran-equivalenteredit
rating by a reputable credit rating agency where rating-by-areputableereditratingageney-where
coverage by neither S&P, Fitch nor Moody’s is coveragebyneither S&PFitch-ner-Moeody'sis
available. If a debt security is unrated, the Investment availableHa-debtseeurityisunratedthelavestment
Manager may internally assign the credit rating of the Managermay-internallyassigntheereditrating-efthe
issuer from S&P, Fitch, Moody's or another reputable i Fiteh;
credit rating agency at the time of investment, if ereditratingagenecy-atthe tirme-ofinvestmentif
available. If both the debt security and its issuer are  availablefboth-the-debtseecurityand-tsissuerare
unrated at the time of investment, or if in the unrated-at-the- time-ofinvestment-orifinthe
Investment Manager’s opinion the rating of the issuer lavestmentManagersopiniontheratingoftheissuer
is not sufficient to determine the credit quality of the isnetsufficientto-determine thecreditqualityofthe
debt security, an internal rating will be applied. Any  debtseeurityan-internabrating-willbe-applied-Any
internally assigned rating must find the debt security to  internally-assignedratingmustfind-the debtsecurityte
be of comparable credit quality to the rated debt be of comparable credit quality to the rated debt
securities inwhich the Sub-Fund is permitted toinvest seeuritiesinwhichthe Sub-Fundispermitted-toinvest
and be no higher than any related issuer rating, if and be no higher than any related issuer rating, if
available. After investment, if any rated debt security available-Afterinvestmentifanyrated-debtsecurity
held by the Sub-Fund is downgraded to a creditrating held-by-the Sub-FundHisdewngraded-toa-creditrating
below these levels or the credit quality of an unrated belew-theselevels-erthe-creditquality-ofanunrated
debt security is no longer comparable, the Sub-Fund debtsecurityis-nolongercomparablethe Sub-Fund
will be permitted to hold such security for a period of willbepermitted-to-hold-suchsecurityforaperiod-of
up to sixmonths, provided that the aggregate value of up-tesixmenthsprovidedthattheaggregate valueof
any such holdings comprises no more than 3% of the any-such-heldingscompriseshomere than3%efthe
Sub-Fund’s total net assets. If, following the end of this Sub-Fund’stetalnetassetsif followingtheendof this
sixmonth period, the security has not been upgraded sixmenth-period thesecurity-hasnotbeenupgraded
to atleast the minimum credit rating specified above, teatleasttheminimum-ereditratingspecified-abeve;
or if unrated, the credit quality deemed comparable, erifunrated thecreditquality-deemed-comparable;
the security shall be sold, provided there is sufficient the-security-shaltbeseld,provided-there-issufficient
liquidity in the market to achieve fair market value.  liquidity-in-the-marketto-achieve fairmarketvalue:

These changes will not change the type of debt securities the Fund invests in, nor affect the way the Fund is
managed or its risk or return profile.

The Fund’s sustainability disclosures can be found below.

Sustainability disclosures

‘The Sub-Fund promotes environmental/social characteristics (within the meaning of Article 8 SFDR) but will not
make any sustainable investments within the meaning of Article 2(17) SFDR.

Sustainability characteristics

The Sub-Fund seeks to promote environmental and social characteristics by making direct investments in
borrowers that meet the standards of the Investment Manager’s proprietary sustainability framework and by
excluding direct investments in certain borrowers.

Examples of environmental characteristics currently include climate and natural capital, whereas examples of social
characteristics currently include the built environment, human capital and inclusive development.

A reference benchmark has not been designated for the purpose of attaining the environmental or social
characteristics promoted by the Sub-Fund.
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How these characteristics are attained

Investment strategy

As part of itsinvestment strategy to promote environmental and social characteristics of the Sub-Fund, the Investment
Manager makes investments that meet the standards of its proprietary sustainability framework.

The proprietary sustainability framework focuses on forward looking ESG trends, as represented by an ESG score
for its borrowers. The Investment Manager believes that positive ESG developments are a key consideration
throughout the investment process. Forexample, borrowers that have strong governance, treat their people well
and manage their wealth in a sustainable way are expected to see their economies and asset prices outperformin
the long-run.

The Investment Manager analyses aspects of environmental policy (such as climate and natural capital), social
policy (such as built environment, human capital, inclusive development) and governance (such as civil authority,
institutional capacity, economic policy) of borrowers. Each of these aspects are mapped against one or more of the
United Nations’ Sustainable Development Goals. The Investment Manager performs a qualitative assessment of
forward-looking trends for each aspect, resulting in an aggregated ESG trend score thatranges from -3 to +3. The
aggregated ESG trend score feeds into the Sub-Fund'’s fundamental analysis.

Asaresult of applying the Sub-Fund’s proprietary sustainability framework, the Sub-Fund adopts a positive tilt
relative to that of the Sub-Fund’s benchmark when measured, on average, over a market cycle. The extent of the
positive tilt of the Sub-Fund is measured by comparing the weighted average ESG trend score of the Sub-Fund to
its benchmark (i.e., the aggregated active weights of positions in borrowers with positive scores will be more than
the aggregated active weight of borrowers with negative scores). The Sub-Fund will invest at least 50% of its assets
in borrowers with an ESG trend score of 0 or higher, and it will not invest in borrowers with an ESG trend score of -
3, as per the Investment Manager’s proprietary sustainability framework.

The Investment Manager takes a holistic approach to engagement on ESG matters and believes the most effective
engagement involves repeated interaction on specific, actionable topics. The Investment Manager has constructive
dialogue with borrowers such as, but not limited to the following: central banks, government executives, energy
ministries, International Monetary Fund meetings and other non-governmental organisations.

The Investment Manager’s ESG trend score is supported by a variety of information including publicly available
sources, third-party data, proprietary models as well as the experience, discretion and judgement of the Investment
Manager. There will be no mechanistic reliance on external ESG ratings or scores.

The Investment Manager applies its proprietary sustainability framework consistently and on an ongoing basis to
assess the environmental and social characteristics of the Sub-Fund’s investments.

In the investment selection process, the Investment Manager’s assessment, and application of environmental
and/or social characteristics applies in a binding manner to the portfolio of the Sub-Fund. This criterion does not
apply to the Sub-Fund’s ancillary investments in cash, near cash, deposits, money market instruments, derivatives
and/or collective investment schemes and exchange traded funds in which the Investment Manager does not have
direct control of the underlying investments. Such ancillary investments will not usually represent a material
proportion of the Sub-Fund'’s portfolio.

The Sub-Fund'’s holdings will be monitored on an ongoing basis by the Investment Manager. A holding may be sold
for a range of reasons but in particular, if it is determined that the investment case for the holding has been
weakened or it no longer satisfies the investment objective and policy of the Sub-Fund. Such sales will take place
over a time period to be determined by the Investment Manager, taking into account the best interests of the
Shareholders of the Sub-Fund.

Good governance

The Investment Manager follows an internal framework to analyse governance issues related to its investments.
This is rooted in widely accepted governance principles which are outlined in the Investment Manager’s Ownership
policy on its website, www.ninetyone.com. Third party data complements the governance assessment.
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Good governance practices are considered as part of the Investment Manager’s proprietary sustainability framework.
Specifically, there is a focus on identifying borrowers exhibiting positive governance trends, such as enhancing the
capacity and integrity of institutions, engaging in structural reforms, ensuring effective regulation and more generally
ensuring that macroeconomic policy is on a sound and sustainable footing.

Where a governanceissue is identified, the Investment Manager may engage directly with stakeholders in an effort
to catalyse change.

Sustainability indicators

Asaresult of applying the Sub-Fund’s proprietary sustainability framework, the Sub-Fund adopts a positive tilt
relative to that of the Sub-Fund’s benchmark when measured, on average, over a market cycle. The extent of the
positive tilt of the Sub-Fund is measured by comparing the weighted average ESG trend score of the Sub-Fund to
its benchmark (i.e., the aggregated active weights of positions in borrowers with positive scores will be more than
the aggregated active weight of borrowers with negative scores) which will be reported on an annual basis.’
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Emerging Markets Short Duration Fund

Approach to sustainability

The environmental and social characteristics promoted by the Fund will be set out in its investment policyandina
new section of the Prospectus of the GSF to be called ‘Sustainability Disclosures’ in Section 14 of Appendix 1: The
Specifics of the Sub-Funds of the Fund. For further details, please see the section called ‘Revised investment policy
and sustainability disclosure’ below.

Other changes
i.  CoCos limit change

We regularly review the GSF range of funds to ensure they remain relevant as investment markets evolve. Following
such areview, we have decided to increase the maximum permitted investment exposure to contingent convertible
bonds (also known as ‘CoCos’) in your Fund’s investment policy. Contingent convertible bonds are a type of hybrid
debt security and as such are already a permitted asset type under the current investment policy of the Funds. The
investment limit for the Fund will increase from 10% to 20% of its assets.

ii.  Distressed debt limit

We are also updating the investment policy to include an investment limit to distressed debt. This limit will be set
at 10% of the Fund’s assets. For information on the risks associated with investing in distressed debt securities,
including the risk of capital loss, please refer to the distressed debt risk factor in appendix 2 of the Prospectus.

iii. Frontier markets borrowers

The Fund may invest in borrowers in frontier markets (these are markets which are less developed than emerging
and developed markets and are typically located in Africa, Asia, the Middle East, Eastern and Central Europe and
Central and South America). We are updating the Fund’s investment policy in the Prospectus of the GSF to be
clearer that the Fund may invest in borrowers in frontier markets, subject to a limit of 30% of its assets.

iv. Other changes

We are also making amendments to the investment policy of the Fund to update the current wording to be more
in line with current expectations for investment policies. For example, we are enhancing the wording on the types
of derivatives the Fund may use and the resulting net exposure these may create. We believe that these changes
make the Fund'’s aims, and the type of investments it may invest in, clearer.

Revised investment policy and sustainability disclosure

The amendments to the investment policy of the Fund are set outin the table below. For ease of reference, we have
put the currentand new wording side-by-side, crossed through the deletions and underlined the paragraphs that
have changed so that it is easier for you to compare.

bBbragg\alasTFGotRaicorud

Current investment policy New investment policy

The Sub-Fund aims to provide income with The Sub-Fund aims to provide income with the opportunity
the opportunity for capital growth over atleast5 for capital growth (i.e., to grow the value of your

years. investment) over at least 5 years.

The Sub-Fund targets a return of Overnight SOFR  The Sub-Fund is actively managed and targets a return of
+3% before fees over rolling 5-year periods. While Overnight SOFR +3% before fees over rolling 5-year

the Fund aims to achieve its objective and its periods. While the Fund aims to achieve its objective and its
performance target, there is no guarantee that  performance target, there is no guarantee that either will be
either will be achieved, over 5-year rolling periods achieved, over 5-year rolling periods or over any period and
or over any period and there is a risk of loss. there is a risk of loss.
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Current investment policy

New investment policy

The Sub-Fund invests primarily (at least two-
thirds) in a diversified portfolio of debt securities
(e.g., bonds) of short duration (5 years or fewer)
issued by Emerging Market Borrowers and related
derivatives (financial contracts whose value is
linked to the price of a debt security).

The Sub-Fund invests primarily-{atleast-twe-thirds)in

a diversified portfolio of debt securities (e.g. bonds) of short
duration (5 years or fewer) issued by Emerging Markets
Borrowers and related derivatives (financial contracts
whose value is linked to the price of a debt security).

The Sub-Fund may also invest up to 30% of its assets in debt
securities of short duration issued by borrowers in frontier
markets and related derivatives.

These debt securities will primarily be
denominated in hard currencies (globally traded
major currencies) and may also be Investment
Grade and Non-Investment Grade.

These debt securities will primarily be denominated in hard
currencies (globally traded major currencies) and may also
be Investment Grade and

Non-Investment Grade.

The Investment Manager will consider factors
such as credit quality, duration, issuer type,
liquidity, geographicand sectoral exposure as part
of the portfolio construction process.

The Investment Manager will consider factors such as credit
quality, duration, issuer type, liquidity, geographic and
sectoral exposure as part of the portfolio construction
process.

The Sub-Fund promotes environmental and social
characteristics in line with Article 8 of the SFDR as described
in the Sub-Fund'’s Sustainability Disclosures.

The Sub-Fund will not invest in certain borrowers. Details of
these exclusions can be found at on the website
www.ninetyone.com in the section entitled “Sustainability-
related Disclosures” pursuant to the Article 10 of the SFDR.
QOver time, the Investment Manager may, in its discretion
and in accordance with this investment policy, elect to apply
additional exclusions to be disclosed on the website, as they

are implemented.

The exposure to mortgage-backed securities and
asset-backed securities combined will not exceed
5% of the assets of the Sub-Fund.

The exposure to mortgage-backed securities and asset-
backed securities combined will not exceed 5% of the assets
of the Sub-Fund.

The exposure to Contingent Convertibles (CoCos)
will not exceed 10% of the assets of the Sub-Fund.

The exposure to Contingent Convertibles (CoCos) will not
exceed +20% of the assets of the Sub-Fund.

The Sub-Fund’s exposure to distressed debt will not
represent more than 10% of the assets of the Sub-Fund.
This will include debt securities which are distressed at the
time of purchase or become distressed after the time of
purchase. The Investment Manager will determine whether
to continue to hold debt securities which become distressed
or sell them, having considered the investment/financial
case for the securities and whether they continue to satisfy
the investment objective of the Sub-Fund. Such sales will
take place over a time period to be determined by the
Investment Manager, taking into account the bestinterests
of the Shareholders of the Sub-Fund.

The Sub-Fund may invest in other transferable
securities, money market instruments, cash

or near cash, deposits, units or shares in other
funds (which may be managed by the Investment
Manager, one of its affiliates or a third party).

The Sub-Fund may invest in other transferable securities,
money market instruments, cash or near cash, deposits,
units or shares in other fundsAwhich-ray-be managed-by

I M , it affil e
party)
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Current investment policy

New investment policy

The Sub-Fund may use derivatives for investment
purposes and/or efficient portfolio management
(managing the Sub-Fund inaway thatis designed
to reduce risk or cost and/or generate income or
growth with a low level of risk). Within these
permitted purposes, investments in derivatives
may vary over time and be short term/temporary
(e.g., for market access purposes in the case of
inflows into the Sub-Fund) or longer term (e.g., to
gain or adjust exposure or income, including
where directinvestmentinan eligible asset, which
itself is an eligible underlying for a derivative, is
not possible). Derivatives which may be used
include, without being exhaustive exchange
traded and over-the-counter options, futures,
forward contracts and swaps.

The Sub-Fund may use derivatives for hedging, linvestrment

pPurpeses-andferekfficient pPortfolio mManagement

and/or Investment Purposes{managingthe Sub-Fundina
i desi ich ,

tsalfi licribd ek vative. i
possible): Derivatives which may be used include, without

being exhaustive, exchange traded and over-the-counter
options, futures, forward contracts and swaps, or
combination(s) of these. The Sub-Fund’s use of derivatives
may at times result in net long or short positions in certain
currencies, markets, sectors, or its permitted asset classes.
Foreign exchange forward contracts used may result in net
long or short positions in relation to certain currencies with
reference to the Sub-Fund'’s Reference Currency. The
underlying of a transaction in a derivative may consist of
any one or more of transferable securities, money market
instruments, indices, interest rates, foreign exchange rates
and currencies.

These changes will not affect the way the Fund is managed or its risk or return profile.

The Fund'’s sustainability disclosures can be found below.

Sustainability disclosures

‘The Sub-Fund promotes environmental/social characteristics (within the meaning of Article 8 SFDR) but will not
make any sustainable investments within the meaning of Article 2(17) SFDR.

Sustainability characteristics

The Sub-Fund seeks to promote environmental and social characteristics by making direct investments in
borrowers that meet the standards of the Investment Manager’s proprietary sustainability framework and by
excluding direct investments in certain borrowers.

A reference benchmark has not been designated for the purpose of attaining the environmental or social

characteristics promoted by the Sub-Fund.
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How these characteristics are attained

Investment strategy

As part of its investment strategy to promote environmental and social characteristics of the Sub-Fund, the
Investment Manager makes investments in companies that meet the standards of its proprietary sustainability
framework. Initial ideas are screened for ESG ‘red flags’. These act as a signal that require further investigation by
the Investment Manager, and typically represent weak institutional structures and higher risks of controversies
(such as poor governance standards), as deemed by the Investment Manager’s proprietary sustainability
framework. Following these initial checks, detailed ESG analysis covering broad environmental (such as carbon
footprint, natural capital and pollution and waste), social (such as employee conditions, stakeholder contribution
and community relations) and governance aspects are undertaken. This resultsin a proprietary, sector specific, ESG
score for each investment.

For the Sub-Fund, the Investment Manager excludes investments in certain sectors and applies maximum
percentage thresholds on revenue to other sectors.

The Sub-Fund will not invest in companies that (to the best of the Investment Manager’s knowledge):

are directly involved in the manufacture and production of controversial weapons (including biological and
chemical weapons, cluster munitions, landmines and nuclear weapons); or

— are directly involved in the manufacture and sale of tobacco products; or
— aredirectly involved in the management or ownership of adult entertainment production or distribution; or

— are directly involved in thermal coal mining; or

the Investment Manager deems to be in violation of the United Nations’ Global Compact principles.

In addition, the Sub-Fund will notinvestin companies that (to the best of the Investment Manager’s knowledge)
derive more than 20% of their revenue from the following business activities:

— oil sands
— thermal coal energy
— unsustainable palm oil.

The Investment Manager may invest in green bond investments (including from thermal coal energy producers) if
the Investment Manager believes the use of proceeds are to transition in a meaningful way to net-zero in a given
time frame.

Asaresult of the Sub-Fund’s sustainability framework, a majority of the Sub-Fund’s assets will be in favourably scoring
companies as measured by the Investment Manager’s proprietary bottom up total ESG scores.

The Investment Manager is committed to engage with companies around environmental, social and governance
aspects.

The Investment Manager’s fundamental analysis is supported by a variety of information including publicly
available sources, third-party data, proprietary models as well as the experience, discretion, and judgement of the
Investment Manager. There will be no mechanistic reliance on external ESG ratings and scores.

The Investment Manager applies its proprietary sustainability framework consistently and on an ongoing basis to
assess the environmental and social characteristics of the Sub-Fund’s investments. In addition, the Sub-Fund will
notinvestin certain borrowers, as described above. Over time, the Investment Manager may, atits discretion and
in accordance with this investment policy, elect to apply additional exclusions to be disclosed on the website, as
they are implemented.
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In the investments selection process, the Investment Manager’s assessment, and application of environmental
and/or social characteristics applies in a binding manner to the portfolio of the Sub-Fund. This criterion does not
apply to the Sub-Fund’s ancillary investments in cash, near cash, deposits, money market instruments, derivatives
and/or collective investment schemes and exchange traded funds in which the Investment Manager does not have
direct control of the underlying investments. Such ancillary investments will not usually represent a material
proportion of the Sub-Fund'’s portfolio.

The Sub-Fund’s holdings will be monitored on an ongoing basis by the Investment Manager. A holding may be sold
for a range of reasons but in particular, if it is determined that the investment case for the holding has been
weakened or it no longer satisfies the investment objective and policy of the Sub-Fund. Such sales will take place
over a time period to be determined by the Investment Manager, taking into account the best interests of the
Shareholders of the Sub-Fund.

Good governance

The Investment Manager follows an internal investment framework to analyse governance issues related to
investee companies, third party data complements the governance assessment.

For the Sub-Fund, assessing the good governance practices of borrowers is considered as part of the Investment
Manager’s proprietary sustainability framework. The Investment Manager considers characteristics such as (i)
structure of the borrowing company’s board of directors and shareholder control (ii) a borrowing company’s
policies, including historical behaviour on whistleblowing and corruption, and any historic fines or penalties (jii) a
borrowing company’s treatment of employees, for example, whether the workforce is permitted to unionise. The
process also highlights whether a company may have breached United Nations’ Global Compact principles.

Where a governance issue is identified, the Investment Manager may engage directly with a borrowing company’s
management in an effort to catalyse change.

Sustainability indicators

As a result of the Sub-Fund’s sustainability framework, a majority of the Sub-Fund’s assets will be in favourably
scoring companies as measured by the Investment Manager’s proprietary bottom up total ESG scores. The Sub-
Fund will report, on an annual basis, the proportion of companies in these favourably scoring companies.'
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Global Total Return Credit Fund

Approach to sustainability

The environmental and social characteristics promoted by the Fund will be set out in its investment policyandina
new section of the Prospectus of the GSF to be called 'Sustainability Disclosures’in Section 3 of Appendix 1: The
Specifics of the Sub-Funds of the Fund. For further details, please see the section called ‘Revised investment policy
and sustainability disclosure’ below.

Other changes

We are also making amendments to the investment policy of the Fund to update the current wording to be more
in line with current expectations for investment policies. For example, we are clarifying the underlying of a
transaction in a derivative the Fund may investin. We believe that these changes make the Fund’s aims, and the
type of investments it may invest in, clearer.

Revised investment policy and sustainability disclosure

The amendments to the investment policy of the Fund are set outin the table below. For ease of reference, we have
put the currentand new wording side-by-side, crossed through the deletions and underlined the paragraphs that

have changed so that it is easier for you to compare.

ddad Tad RaunmGeasicRurd

Current investment policy

New investment policy

The Sub-Fund aims to generate long term total
returns, comprising income and capital gains, by
investing primarily in a diversified portfolio of fixed and
floating rate credit securities. The Sub-Fund targets a
return of Overnight SOFR + 4% gross of fees over a full
credit cycle. Credit cycles can vary in length and
typically last between 3 and 7 years. While the Sub-
Fund aims to achieve a positive return and its
performance target, there is no guarantee that either
will be achieved over the full credit cycle, or over any
period of time. There is no guarantee that all capital
invested in the Sub-Fund will be returned.

The Sub-Fund aims to generatetong-term provide

total returns, comprising income and capital gains;by

investing-primarily-ina-diversified-pertfeliogrowth (ie.
to grow the value of fixed-and-fleatingrate-eredit

seeurities: your investment) over the long-term.

The Sub-Fund targets a return of Overnight SOFR +
4% gross of fees over a full credit cycle. Credit cycles
can vary in length and typically last between 3 and 7
years. While the Sub-Fund aims to achieve a positive
return and its performance target, there is no
guarantee that either will be achieved over the full
credit cycle, or over any period of time. There is no
guarantee that all capital invested in the Sub-Fund will
be returned.

These instruments may be (i) denominated in any
currency (ii) deposits, bills, notes, bond or derivatives
thereof (jii) fixed or variable coupon instruments (iv)
issued by companies, institutions, governments,
government agencies, supranational bodies or local
authorities around the world (including but not limited
to Emerging Markets) (v) of any duration (vi)
investment grade and non-investment grade.

The Sub-Fund invests by primarily in a diversified
portfolio of fixed and floating rate credit securities.
These instruments may be (i) denreminatedinany
edrreney-{i} issued by any borrower (e.g. companies
and governments), including in emerging markets, (ii)
deposits, bills, notes, bond or derivatives (financial
contracts whose value is linked to the price of an

underlying asset) thereof (iii) fixee-orvariable-coupen

butnetlimited-to-Emerging-MarketsHw) of any
duration {vi}investment-gradeand-nen-investment
grade, (iv) of Investment Grade and/or Non-
Investment Grade and (v) denominated in any

currency.
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Current investment policy

New investment policy

The Investment Manager will take into consideration
factors such as credit quality, duration, issuer type,
liquidity, geographic and sectoral exposure as part of
the portfolio construction process. Currency exposures
will be hedged back to US Dollars.

The Sub-Fund will be actively managed. The
Investment Manager will take into consideration
factors such as credit quality, duration, issuer type,
liquidity, geographic and sectoral exposure as part of
the portfolio construction process. Currency exposures
will be hedged back to US Dollars.

The Sub-Fund promotes environmental and

social characteristics in line with Article 8 of the SFDR
as described in the Sub-Fund'’s Sustainability
Disclosures.

The Sub-Fund will not invest in certain sectors or
investments. Details of these excluded areas can be
found on the website www.ninetyone.com in the
section entitled “Sustainability-related Disclosures”
pursuant to the Article 10 of the SFDR. Over time, the
Investment Manager may, in its discretion and in
accordance with this investment policy, elect to apply
additional exclusions to be disclosed on the website, as
they are implemented.

The Sub-Fund may invest up to 20% of its assets in
structured credit instruments, including collateralised
loan obligations, mortgage-backed securities and asset
backed securities. Combined investments in
Contingent Convertible securities (CoCos) and
distressed debt will not represent more than 20% of
the Sub-Fund'’s assets. Investment in distressed debt
will not exceed more than 10% of the Sub-Fund’s
assets.

The Sub-Fund may invest up to 20% of its assets in
sStructured eCredit iinstruments, including
collateralised loan obligations, mortgage-backed
securities and asset backed securities. Combined
investments in Contingent Convertible securities
(CoCos) and distressed debt will not represent more
than 20% of the Sub-Fund'’s assets. Investment in
distressed debt will not exceed more than 10% of the
Sub-Fund’s assets.

The Sub-Fund may also invest in other transferable
securities, money market instruments, cash and near
cash, fixed income related derivatives (including,
without limit, exchange traded and over-the-counter
options, futures, forward contracts and swaps
(including total return swaps, credit default swaps and
interest rate swaps) or any combination(s) of these),
deposits or units in collective investment schemes.

The Sub-Fund may also invest in other transferable
securities, money marketinstruments, cashand near cash,
fixedHincomerelated derivatives {including-witheutlimit
i a '’
9 . . ' t 35'
it dof. ; E 9
combination{s}ofthese);depositserand unitsor sharesin
eollective-investrentsehemes other funds.

The Sub-Fund may use derivatives for hedging,
efficient portfolio management and/or investment
purposes. This may include derivatives on fixed income
instruments and currencies, and can be used to achieve
both long and short positions.

The Sub-Fund may use derivatives for hedging,
eEfficient Pportfolio Mmanagement and/or
linvestment Ppurposes. This may include derivatives
onfixedHincomeinstrumentsand-currencies and that
can be used to achieve both long and short positions.
Derivatives used may include, without being
exhaustive, exchange traded and over-the-counter
futures, options, swaps (including total return swaps,
credit default swaps and interest rate swaps) and
forwards, or combination(s) of these. The underlying of
a transaction in a derivative may consist of any one or
more of transferable securities, money market
instruments, indices, interest rates, foreign exchange
rates and currencies.
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These changes will not affect the way the Fund is managed or its risk or return profile.

The Fund’s sustainability disclosures can be found below.

Sustainability disclosures

The Sub-Fund promotes environmental/social characteristics (within the meaning of Article 8 SFDR) but will not
make any sustainable investments within the meaning of Article 2(17) SFDR.

Sustainability characteristics

The Sub-Fund seeks to promote better carbon outcomes (i.e., maintaining a carbon profile lower than typical global
creditindices by making direct investments in companies that meet the standards of the Investment Manager’s
proprietary sustainability frameworks and by excluding directinvestments in certain sectors or business areas (that
are deemed to have less favourable sustainability characteristics).

A reference benchmark has not been designated for the purpose of attaining the environmental or social
characteristics promoted by the Sub-Fund.

How these characteristics are attained

Investment strategy

The Investment Manager uses a consistent and structured investment process, applied on an ongoing basis, making
investments which meet the standards of their proprietary Sustainability Framework and proprietary Transition
Alignment Framework.

— Sustainability Framework: An appraisal of the sustainability of each holding, currently encompassing aspects
such as climate change, pollution and waste, natural capital, human capital, social capital, product liability,
corporate behaviour, regulatory risk, and good governance.

— Transition Alignment Framework: an assessment of a borrower’s transition risk alongside how the borrower
is positioned to offset this transition risk, as well as the commitment, processes, and governance in place to
support that transition. This framework s ultimately aimed at tracking the transition of the portfolio to achieving
net zero over time. The Investment Manager aims for a majority of the companies in the Sub-Fund to have at
least committed to a credible net zero pathway before the end of 2030, and are showing some progress on that
pathway.

In addition, this framework helps the Investment Manager identify areas for borrower engagementin an effort to
improve the trajectory of the transition process.

Analysis within both frameworks combine the use of third-party data, internal analysis and interaction with the
investee borrowers. There will be no mechanistic reliance on external ESG ratings and scores.

The Sub-Fund avoids sectors deemed to have less favourable sustainable characteristics. As a result, the Sub-Fund
will not invest in companies that derive more than 5% of their revenue from the following business activities:

— thermal coal energy; or

— oil sands.

The Sub-Fund is not precluded from investing in heavy emitters which are committed to a transition pathway.
In addition, the Sub-Fund will not invest in companies that:

— Aredirectlyinvolved in the manufacture and production of controversial weapons (including biological and
chemical weapons, cluster munitions, landmines and nuclear weapons); or

— the Investment Manager deems to be in violation of global norms, in particular the United Nations’ Global
Compact principles.
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— Derive more than 5% of their revenue from tobacco.
— Derive more than 5% of their revenue from adult entertainment.

The Investment Manager applies its proprietary sustainability frameworks consistently and on an ongoing basis to
assess the environmental and social characteristics of Sub-Fund’s investments. In addition, the Sub-Fund will not
invest in certain sectors or investments, as described above. Over time, the Investment Manager may, at its
discretion and in accordance with thisinvestment policy, elect to apply additional exclusions to be disclosed on the
website, as they are implemented.

In the securities selection process, the Investment Manager’s assessment, and application of environmental and/or
social characteristics applies in a binding manner to the portfolio of the Sub-Fund. This criterion does not apply to
the Sub-Fund’s ancillary investments in cash, near cash, deposits, money market instruments, derivatives and/or
collective investment schemes and exchange traded funds in which the Investment Manager does not have direct
control of the underlying investments. Such ancillary investments will not usually represent a material proportion
of the Sub-Fund'’s portfolio.

The Sub-Fund’s holdings will be monitored on an ongoing basis by the Investment Manager. A holding may be sold
for a range of reasons but in particular, if it is determined that the investment case for the holding has been
weakened or it no longer satisfies the investment objective and policy of the Sub-Fund. Such sales will take place
over a time period to be determined by the Investment Manager, taking into account the best interests of the
Shareholders of the Sub-Fund.

Good governance

— The Investment Manager follows an internal investment framework to analyse governance issues related to
investee companies. This is rooted in widely accepted governance principles which are also outlined in the
Investment Manager’s Ownership policy on its website, www.ninetyone.com. Third-party data complements
the governance assessment.

— Forthe Sub-Fund, assessing the good governance practices of companies is part of the in-depth fundamental
analysis that the Investment Manager performs on investee companies. The Investment manager considers,
amongst other elements, sound management structures, employee relations, remuneration of staff, and tax
compliance.

Where a governanceissue isidentified, the Investment Manager may engage directly with company management
in an effort to catalyse change.

Sustainability indicators

The Investment Manager seeks to maintain a carbon profile lower than that of typical global credit indices.

Currently, the Sub-Fund’s carbon profile is measured using its Weighted Average Carbon Intensity (WACI). The
Sub-Fund’s WACI is derived as the weighted aggregate of each investee company's emissions normalised by its
sales in USD (which allows for comparison between companies of different sizes) where the weighting is the
percentage each investee company represents in the Sub-Fund. Sector estimates are used where data isn’t
available for a specific investment.

The Sub-Fund’s promotion of better carbon outcomesiis intended at the aggregate Sub-Fund level. This means not
every investment held will have a lower carbon profile than the comparable global creditindices at any single time.

The Sub-Fund will report, on an annual basis, the proportion of companies to have at least committed to a credible
net zero pathway before the end of 2030, and are showing some progress on that pathway.’
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Global Income Opportunities Fund

Approach to sustainability

The environmental and social characteristics promoted by the Fund will be set out in its investment policyandina
new section of the Prospectus of the GSF to be called ‘Sustainability Disclosures’ in Section 27 of Appendix 1: The
Specifics of the Sub-Funds of the Fund. For further details, please see the section called ‘Revised investment policy
and sustainability disclosure’ below.

Other changes
i.  Permitted asset classes

We continuously monitor the investment policies of the GSF range of funds to ensure they remain appropriate for
the funds’ underlying investment strategies.

The Fund'’s current investment policy provides that it will invest at least two-thirds of its assets in a primary group

of asset classes comprising debt securities, equities and related derivatives. The Fund may also invest up to one-

third of its assets in ancillary investments, comprising of other transferable securities, money marketinstruments

(types of debt assets which typically have a maturity of less than one year), cash, deposits and units of other funds.
In order to align with other multi-asset sub-funds in the GSF range, we are removing the distinction between the

primary and ancillary investments the Fund may invest in by combining these into a single broad group of permitted

asset classes within the investment policy. This will allow the Investment Manager to invest across each of these

asset classes to respond to market conditions and investment opportunities for the benefit of investors. The Fund’s

maximum equity exposure limit will remain unchanged.

ii.  Minimum recommended holding period

We are replacing the wording in the Fund’s investment policy, which expresses the minimum period over which the
Investment Manager aims to meet the Fund'’s objective in yearsi.e., ‘at least 5 years’, with the term ‘long-term’.

‘Long-term’ will be understood as set out in the revised ‘Profile of the Typical Investor’ section of the GSF's
Prospectus. This wording will be as follows:

‘The Sub-Fund is suitable for an investor who wishes to have the investment exposure as set out in the Sub-Fund’s
investment objective and policy and is comfortable taking on therisks as set out in the Appendix V. This Sub-Fund may
be appropriate for an investor whose intended investment horizon is long-termi.e,, generally 5 years or more, although
aninvestor can sell at any time (subject to the conditions described in Section 5.5 and 6.8 of this Prospectus). Investing in
any fund involves arisk to capital that could be large or small depending on various market conditions and investors must
understand this volatility.”

These changes are being made for the purposes of consistency with other Funds.
iii. Other changes

We are also making amendments to the investment policy of the Fund to update the current wording to be more
in line with current expectations for investment policies. For example, we are enhancing the wording to describe
how the fund may invest in commodities, property and infrastructure. We believe that these changes make the
Fund’s aims, and the type of investments and markets it may invest in, clearer.

Revised investment policy and sustainability disclosure

The amendments to the investment policy of the Fund are set outin the table below. For ease of reference, we have
put the currentand new wording side-by-side, crossed through the deletions and underlined the paragraphs that
have changed so that it is easier for you to compare.
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Current investment policy

New investment policy

The Sub-Fund aims to provide capital growth and
income over at least 5 years.

The Sub-Fund aims to provide capital growth (i.e. to grow
the value of your investment) and income over the long-

term atleast-5-years.

The Sub-Fund invests primarily (at least two-
thirds) in a diversified portfolio of debt securities
(e.g., bonds) and shares of companies around the
world and related derivatives (financial contracts
whose value is linked to the price of such debt
securities or shares). Normally, the Sub-Fund’s
equity exposure will be limited to 60% of its
assets.

The Sub-Fund seeks to limit volatility (the pace or
amount of change in its value) to be lower than
75% of the volatility of global equities. While the
Sub-Fund aims to limit its volatility to be lower
than 75% of global equities there is no guarantee
that this will be achieved over at least 5 years, or
over any period of time.

The Sub-Fund seeks to limit volatility (the pace or amount
of change inits value) to be lower than 75% of the volatility
of global equities. While the Sub-Fund aims to limit its
volatility to be lower than 75% of global equities there is no
guarantee that this will be achieved over atleast5years the
long-term, or over any period of time.

The Sub-Fund is actively managed and invests in a broad
range of assets around the world. These assets may include
equities (e.g. shares of companies), debt securities (e.g.
bonds), money market instruments, cash or near cash,
deposits, alternative assets (such as commodities, property
and infrastructure), other transferable securities (e.g. shares
of closed-ended investment companies, exchange traded
products and equity related securities such as depositary
receipts, preference shares, warrants and equity linked
notes), derivatives (financial contracts whose value is linked
to the price of an underlying asset), and units or shares in
other funds.

Investments may be held directly in the asset itself, other than
in commodities, property or infrastructure, or indirectly (e.g.
using derivatives). Normally, the Sub-Fund’s equity exposure
will be limited to 60% of its assets.

The Sub-Fund focuses on investing in shares
of companies and debt securities that offer
opportunities for capital growth and a reliable
level of income in many market conditions.
Investment opportunities are identified using
in-depth analysis and research on individual
companies and borrowers.

The Sub-Fund focuses on investing-insharesof companies
and-debt securities that offer opportunities for capital

growth and a reliable level of income in many market
conditions. Investment opportunities are identified using
in-depth analysis and research onindividual companies and
borrowers.

The Sub-Fund promotes environmental
and social characteristics in line with Article 8 of the SFDR
as described in the Sub-Fund’s Sustainability Disclosures.

The Sub-Fund will not invest in certain sectors or
investments. Details of these excluded areas can be found
on the website www.ninetyone.com in the section entitled
“Sustainability-related Disclosures” pursuant to the Article
10 of the SFDR. Over time, the Investment Manager may, in
its discretion and in accordance with the Sub-Fund'’s
investment objective and policy, elect to apply additional
exclusions to be disclosed on the website, as they are

implemented.
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Current investment policy

New investment policy

The exposure to companies established and listed
on a recognised exchange in Mainland China
(which may include, but is not limited to,
investments in China A Shares traded via Stock
Connect and RQFII) shall be limited to a maximum
of 15% of the assets of the Sub-Fund.

The exposure to companies established and listed on
arecognised exchange in Mainland China

(which may include, but is not limited to, investments

in China A Shares traded via Stock Connect and RQFII) shall
be limited to a maximum of 15% of the assets of the Sub-
Fund.

Debt securities held may be (i) issued by any
borrower (e.g., companies and governments),
including emerging and frontier type markets, (ii)
of any Duration and (iii) of Investment Grade
and/or Non-Investment Grade. The Sub-Fund’s
maximum exposure to issuers of emerging and
frontier markets debt securities will be limited to
25% of its assets.

Debt securities held may be (i) issued by any borrower (e.g.
companies and governments), including emerging and
frontier type markets, (ii) of any Bduration and (iii) of
Investment Grade and/or Non-Investment Grade. The Sub-
Fund’s maximum exposure to issuers of emerging and
frontier markets debt securities will be limited to 25% of its
assets.

Investments in debt securities issued inside
Mainland China on any eligible market, including
CIBM, may be traded through, without limitation,
RQFIl and Bond Connect.

Investments in debt securities issued inside Mainland China
on any eligible market, including CIBM, may be traded
through, without limitation, RQFIl and Bond Connect.

The Sub-Fund may take exposure to alternative assets, such
as property and infrastructure through investment in
transferable securities, units or shares in other funds and
derivatives whose underlying instruments are transferable
securities, financial indices or units or shares in other funds.
Property transferable securities may comprise of those
issued by companies active in the real estate sector and
closed-ended real estate investment trusts (REITS) of any
legal form qualifying as eligible transferable securities.
Infrastructure transferable securities may comprise of those
issued by companies active in the relevant sector and listed
closed-ended investment companies qualifying as eligible
transferable securities.

The Sub-Fund may invest in other transferable
securities, money market instruments, cash or
near cash, deposits, units or shares in other funds
(which may be managed by the Investment
Manager, one of its affiliates or a third party).

The Sub-Fund may take exposure of up to 10% of its assets
to commodities in accordance with the Grand Ducal
Regulation of 8 February 2008. For this purpose, the Sub-
Fund may purchase derivatives whose underlying
instruments are commodities indices and sub-indices,
transferable securities that do not embed a derivative, or 1:1
certificates (including Exchange Traded Commodities
(ETCs)) the underlying of which are commodities and that
qualify as an eligible transferable security. The Sub-Fund
will not acquire physical commodities directly, nor will it
invest directly in any derivative that has physical
commodities as an underlying asset.
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Current investment policy

New investment policy

The Sub-Fund may use derivatives for investment
purposes and/or efficient portfolio management
(managing the Sub-Fund inaway thatis designed
to reduce risk or cost and/or generate income or
growth with a low level of risk). Within these
permitted purposes, investments in derivatives
may vary over time and be short term/temporary
(e.g., for market access purposes in the case of
inflows into the Sub-Fund) orlonger term (e.g., to
gain or adjust exposure or income, including
where directinvestmentinan eligible asset, which
itself is an eligible underlying for a derivative, is
not possible). Derivatives which may be used
include, without being exhaustive, exchange
traded and over-the-counter futures, options,
swaps and forwards.

The Sub-Fund may use derivatives for linvestment
Ppurposes, andfor Eefficient Pportfolio Mmanagement
and/or hedging. {managing-the-Sub-Fund-ina-way-thatis

.y ing for o derivative, i le).

Derivatives which may be used include, without being
exhaustive, exchange traded and over-the-counter futures,
options, swaps and forwards, or combination(s) of these.
The underlying of a transaction in a derivative may consist
of any one or more of transferable securities, money market

instruments, indices, interest rates, foreign exchange rates
and currencies.

These changes will not affect the way the Fund is managed or its risk or return profile.

The Fund'’s sustainability disclosures can be found below.

Sustainability disclosures

The Sub-Fund promotes environmental/social characteristics (within the meaning of Article 8 SFDR) but will not
make any sustainable investments within the meaning of Article 2(17) SFDR.

Sustainability characteristics

The Sub-Fund seeks to promote environmental and social characteristics by making direct investments in
companies and countries that meet the standards of the Investment Manager’s proprietary sustainability
framework and by excluding direct investments in certain business groups and activities.

A reference benchmark has not been designated for the purpose of attaining the environmental or social
characteristics promoted by the Sub-Fund.

How these characteristics are attained

Investment strategy

Sustainability framework

As part of its investment strategy to promote the environmental and social characteristics of the Sub-Fund, the
Investment Manager makes direct investments in companies and countries that meet the standards of its
sustainability framework.

This sustainability framework focuses on assessing the material positive and negative externalities created by a
potential investment that impacts its stakeholders. Positive and negative externalities are the beneficial or harmful
effects that the Investment Manager believes a company or country may have on society and the environmentas a
result of its policies, operations, business models, products and/or services.
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The Investment Manager will seek to quantify the externalities where possible and assess the business models and
targets that companies have in place to manage negative externalities that affect society and the environment. The
Investment Manager will favour direct allocations in investments which have policies in place to manage harmful
effects (i.e, negative externalities) on stakeholders, and in some cases have products and services with identifiable
benefits (i.e., positive externalities) to society or the environment.

Using its sustainability framework, for company investments, the Investment Manager undertakes sustainability
reviews of industry business groups which serve two purposes:

— to help identify potential business groups that should be excluded from the Sub-Fund

— to provide context for the subsequent fundamental research that is carried out on individual companies when
considering them for inclusion in the Sub-Fund.

When investing in countries (i.e., sovereign investments), the Investment Manager reviews the extent to which
authorities are balancing long-term environmental and social sustainability with short-term growth and
consumption goals. Itis an important understanding that for many countries, there is a delicate balance between
negative environmental and social externalities and the pursuit of economic growth, particularly in lower income
nations.

Exclusions

As referred to above, for the Sub-Fund, the Investment Manager also seeks to exclude directinvestments in certain
business groups and activities (in some cases subject to specific revenue thresholds). The Investment Manager’s
approach to exclusions for the Sub-Fund is based on a combination of the conclusions of its proprietary business
group sustainability reviews and the responsible investing preferences of investors.

As aresult, the Sub-Fund will not investin companies that derive more than 5% of their revenue from the following
business activities:

the manufacture and sale of tobacco products;

— coal extraction or power generation;

the exploration, production and refining of oil and gas;

the management or ownership of gambling centres or through online gambling portals; or

the management or ownership of adult entertainment production or distribution

In addition, the Fund will not invest in companies that:

are directly involved in the manufacture and production of controversial weapons including: biological and
chemical weapons, cluster munitions, landmines and nuclear weapons; or

the Investment Manager deems to be in violation of the United Nations Global Compact principles.

More information on the Investment Manager’s current sustainability criteria, including the rationale behind not
investing in certain business groups and activities, can be found in the Literature Library on the Investment
Manager's website, www.ninetyone.com. Over time, the Investment Manager may, in its discretion and in
accordance with the Sub-Fund’s investment objective and policy, elect to apply additional sustainability criteria to
be disclosed on the website, as they are implemented.

Investment process

The sustainability framework is integrated throughout the investment process. The Investment Manager's
fundamental analysis is supported by a variety of information including publicly available sources (e.g., company
sustainability reports), third-party data (e.g., CDP carbon disclosure reports), proprietary models as well as the
experience, discretion and judgement of the Investment Manager.
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The Investment Manager applies its sustainability framework consistently and on an ongoing basis to assess the
environmental and social characteristics of all of the Sub-Fund’s direct investments in both companies and
countries. In accordance with the investment policy, the Sub-Fund may investin cash, near cash, deposits, money
market instruments, derivatives and/or collective investment schemes and exchange traded funds. These
investments are used within the Fund to support the pursuit of its investment objective rather than to further the
promotion of environmental and social characteristics.

The Sub-Fund’s holdings will be monitored on an ongoing basis by the Investment Manager. A holding may be sold
for a range of reasons but in particular, if it is determined that the investment case for the holding has been
weakened or it no longer satisfies the investment objective and policy of the Sub-Fund. Such sales will take place
over a time period to be determined by the Investment Manager, taking into account the best interests of the
Shareholders of the Sub-Fund.

Good governance

The Investment Manager follows an internal framework to analyse governance issues related to investee
companies. This isrooted in widely accepted governance principles which are outlined in the Investment Manager’s
Ownership policy onits website, www.ninetyone.com. Third party data complements the governance assessment.

For the Sub-Fund, assessing the good governance practices of companies and countries (i.e., sovereign
investments) is part of the fundamental analysis that the Investment Manager performs on its investments. As part
of the Investment Manager’s assessment of company governance, areas such as management structures,
employee relations, remuneration of staff and tax compliance are taken into account.

Where a governanceissue is identified, the Investment Manager may engage directly with company management
on this issue and/or exercise proxy voting rights in an effort to catalyse change.

Sustainability indicators

A combination of sustainability indicators and qualitative commentary are used to demonstrate the attainment of
the environmental and social characteristics promoted by the Sub-Fund.

Qualitative commentary will include information on the material externalities within the Sub-Fund, as well as
highlight areas where investee companies have policies and targets in place to manage these and detail the
Investment Manager’s engagement and voting activity.

On atleast an annual basis, alongside qualitative commentary, the Investment Manager will report on the following
sustainability indicators:

For company investments:

Scope 1, 2 and 3 company carbon footprint (in tonnes of CO2e per USSm invested)

Weighted average company carbon intensity (in tonnes of CO2e per USSm of revenue)

Proportion of disclosure (% of companies in the portfolio which disclose carbon emissions figures)

Proportion of direct equity holdings with carbon emissions reduction targets in place

Reporting against at least the mandatory Principle Adverse Impact indicators.
For country investments:

— Country carbon emissions on a per capita and/or per GDP basis

— Reporting against at least the mandatory the Principle Adverse Impact indicators.

Over time, the Investment Manager expects to include additional relevant sustainability indicators as data becomes
more readily available.’
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Global Macro Allocation Fund

Approach to sustainability

The environmental and social characteristics promoted by the Fund will be set out in its investment policyandina
new section of the Prospectus of the GSF to be called ‘Sustainability Disclosures’ in Section 21 of Appendix 1: The
Specifics of the Sub-Funds of the Fund. For further details, please see the section called ‘Revised investment policy
and sustainability disclosure’ below.

Other changes

We are also making amendments to the investment policy of the Fund to update the current wording to be more
inline with current expectations for investment policies. We are also taking the opportunity to clarify that the Fund
may hold debt securities which pay a variable, floating and/or zero rate of interest, in addition to debt securities
which pay a fixed rate of interest. We believe that these changes make the Fund’s aims, and the type of investments
it may investin, clearer. Investments in the units or shares of other funds will continue to be limited to a maximum
of 10% of the Fund’s assets. This investment restriction will be set out in section 10 of the Prospectus ‘Investment
Restrictions and Techniques and Instruments’, rather than within the investment policy of the Fund.

Revised investment policy and sustainability disclosure

The amendments to the investment policy of the Fund are set outin the table below. For ease of reference, we have
put the currentand new wording side-by-side, crossed through the deletions and underlined the paragraphs that
have changed so that it is easier for you to compare.

ddas NaaoAlaatiorud

Current investment policy New investment policy

The Sub-Fund aims to achieve long term total returns The Sub-Fund aims to achieve lengterm total returns
comprised of income and capital growth, through ~ comprised of income and capital growth (i.e. to grow
investment in a diversified portfolio of global assets. the value of your investment) over the long-term;.

The Sub-Fund threugh invests mentina

diversified and actively managed portfolio consisting
of a broad range of assets around the world elebat
assets.

These assets may include from time to time equities, These assets may include from time to time equities

equity related securities, fixed interest instruments,  (e.g. shares of companies), equity-related-seeurities;

certificates, cash and near cash (whichincludes money fixed-interestinstraments debt securities (e.g. bonds),

market instruments and deposits in any currency),  alternative assets (such as commodities, property,

derivatives and units in other UCITS and eligible UCls. infrastructure and private equity), other transferrable
securities (e.g. shares of closed-ended investment
companies, exchange traded products and equity
related securities such as depositary receipts, preference
shares, warrants and equity linked notes) certificates,
cash and near cash, {whieh-ineludes-money market
instruments, and deposits inany-edrreney), derivatives
(financial contracts whose value is linked to the price of
an underlying asset), and units or shares in other funds in
Investments may be held directly in the asset itself,
other than in property, infrastructure or commodities,
or indirectly (e.q., using derivatives).

The Sub-Fund promotes environmental and

social characteristics in line with Article 8 of the SFDR
as described in the Sub-Fund'’s Sustainability
Disclosures.
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Current investment policy

New investment policy

The Sub-Fund will not invest in certain sectors or
investments. Details of these excluded areas can be
found on the website www.ninetyone.com in the
section entitled “Sustainability-related Disclosures”
pursuant to the Article 10 of the SFDR. Over time, the
Investment Manager may, in its discretion and in
accordance with the Sub-Fund'’s investment objective
and policy, elect to apply additional exclusions to be
disclosed on the website, as they are implemented.

Fixed interest instruments held may be (i) issued by
companies, institutions, governments, government
agencies or supranational bodies around the world
(including but not limited to emerging and frontier
type markets), (i) of any duration, and (iii) of
Investment Grade and/or Non-Investment Grade. The
Sub-Fund'’s investments in Non-Investment Grade
fixed interest instruments typically will not represent
more than 20% of the assets of the Sub-Fund.

Fixed-nterestinstrumentsDebt securities held may be
(i) issued by any borrower (e.g., companies and;
institations; governments), gevernment-agenciesor
supranationatbediesareund-thewerd{including but
not limited to emerging and frontier type markets}, (ii)
of any duration, and (jii) of Investment Grade and/or
Non-Investment Grade. The Sub-Fund’s investments in
Non-Investment Grade fixed-interestinstrurments debt
securities typically will not represent more than 20% of
the assets of the Sub-Fund.

The exposure to mortgage-backed securities

and asset-backed securities combined will

not represent more than 20% of the assets of the Sub-
Fund.

The exposure to mortgage-backed securities

and asset-backed securities combined will

not represent more than 20% of the assets of the Sub-
Fund.

The exposure to Contingent Convertibles (CoCos) will
not represent more than 10% of the assets of the Sub-
Fund.

The exposure to Contingent Convertibles (CoCos) will
not represent more than 10% of the assets of the Sub-
Fund.

The Sub-Fund may invest in debt securities issued
inside Mainland China on any eligible market, including
CIBM, and traded through, without limitation, RQFII,
CIBM Direct Access and Bond Connect. The Sub-Fund
may invest in shares issued by Mainland China
companies, including B shares, H shares and China A
Shares (which may include, butis notlimited to, those
China A Shares traded via Stock Connect and RQFII).

The Sub-Fund may invest in debt securities issued
inside Mainland China on any eligible market, including
CIBM, and traded through, without limitation, RQFII,
CIBM Direct Access and Bond Connect. The Sub-Fund
may invest in shares issued by Mainland China
companies, including B shares, H shares and China A
Shares (which may include, butis notlimited to, those
China A Shares traded via Stock Connect and RQFII).

The Investment Manager uses a flexible approach to
asset allocation, using a broad range of asset classes
and investment techniques. This allows the Investment
Manager to respond effectively to market conditions
and investment opportunities. It also means that the
proportions that the Sub-Fund invests in particular
asset classes, markets, sectors or currencies may vary
significantly over time.

The Investment Manager uses a flexible approach to
asset allocation, using a broad range of asset classes
and investment techniques. This allows the Investment
Manager to respond effectively to market conditions
and investment opportunities. It also means that the
proportions that the Sub-Fund invests in particular
asset classes, markets, sectors or currencies may vary
significantly over time.
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Current investment policy

New investment policy

Investment opportunities are identified using
macroeconomic analysis (based on a view of the
economy as awhole) and research. The Sub-Fund may
be concentrated in certain markets, sectors, currencies
or its permitted asset classes.

Investment opportunities are identified using
macroeconomic analysis (based on a view of the
economy as awhole) and research. The Sub-Fund may
be concentrated in certain markets, sectors, currencies
or its permitted asset classes.

The Sub-Fund’s aggregate exposure to alternative
assets, including property, infrastructure, private
equity and commodities shall not represent more than
30% of the assets of the Sub-Fund.

The Sub-Fund may from time to time take exposure to
property (up to 20% of its assets) and infrastructure
and private equity (up to 10% of its assets) through
investment in transferable securities and unitsin other
UCITS and eligible UCls. Property transferable
securities may comprise of those issued by companies
active in the real estate sector and closed real estate
investment trusts (REITS) of any legal form qualifying
as transferable securities. Infrastructure and private
equity transferable securities may comprise of those
issued by companies active in the relevant sector and
listed closed-ended investment companies qualifying
as transferable securities.

The Sub-Fund may from time to time take exposure to
property (up to 20% of its assets) and infrastructure
and private equity (up to 10% of its assets) through
investment in transferable securities and units or
shares in other funds UEFS-and-eligible UCls. Property
transferable securities may comprise of those issued
by companies active in the real estate sector and
closed real estate investment trusts (REITS) of any
legal form qualifying as transferable securities.
Infrastructure and private equity transferable securities
may comprise of those issued by companies active
in the relevant sector and listed closed-ended
investment companies qualifying as

transferable securities.

The Sub-Fund may also from time to time take
exposure of up to 20% of its assets to international
natural resources and commodity markets. For this
purpose, in accordance with the Grand Ducal
Regulation of 8 February 2008, the Sub-Fund may
purchase derivatives whose underlying instruments are
commodity/precious metal indices and sub-indices,
transferable securities that do not embed a derivative,
or 1:1 certificates (including Exchange Traded
Commodities (ETCs)) the underlying of which are
commodities/precious metals and that meet the
requirements of a transferable security. The Sub-Fund
may also invest in other UCITS and eligible UCIs which
provide exposure to the international natural resources
and commodity markets. The Sub-Fund will not
acquire physical commodities directly, nor will it invest
directly inany derivative that has physical commodities
as an underlying asset.

The Sub-Fund may also from time to time take
exposure of up to 20% of its assets to international
global natural resources and commodity markets. For
this purpose, in accordance with the Grand Ducal
Regulation of 8 February 2008, the Sub-Fund may
purchase derivatives whose underlying instruments are
commodity/precious metal indices and sub-indices,
transferable securities that do not embed a derivative,
or 1:1 certificates (including Exchange Traded
Commodities (ETCs)) the underlying of which are
commodities/precious metals and that meetthe
requirements-qualify as an efa eligible transferable
security. The Sub-Fund may also invest in the units or
shares of other funds etherJcS-and-eligible Ucls
which provide exposure to the global international
natural resources and commodity markets. The Sub-
Fund will not acquire physical commodities directly,
nor will it invest directly in any derivative that has
physical commodities as an underlying asset.

The Sub-Fund’s aggregate exposure to property,
infrastructure, private equity and commodities shall
not represent more than 30% of the assets of the Sub-
Fund.
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Current investment policy

New investment policy

The Sub-Fund may use derivatives for efficient
portfolio management, hedging and/or investment
purposes. These derivative instruments may include,
without being exhaustive, exchange traded and over-
the-counter options, futures, forward contracts and
swaps (including total return swaps, credit default
swaps and interest rate swaps) or any combination(s)
of these.

The Sub-Fund may use derivatives for Eefficient

Pportfolio Mmanagement, hedging and/or linvestment

Ppurposes. These derivative instruments may include,

without being exhaustive, exchange traded and over-the-

counter options, futures, swaps and forwards eentracts
includi .

swaps) orany combination(s) of these. The underlying of a
transactionin a derivative may consist of any one or more

of transferable securities, money market instruments,
indices, interest rates, foreign exchange rates and
currencies.

TheSub-Fundwill not i 0% o
e other UCITS or elieisle UCls.

The Sub-Fund will not investment more than 10% of its
assets in other UCITS or eligible UCls.

These changes will not affect the way the Fund is managed or its risk or return profile.

The Fund’s sustainability disclosures can be found below.

Sustainability disclosures

‘The Sub-Fund promotes environmental/social characteristics (within the meaning of Article 8 SFDR) but will not
make any sustainable investments within the meaning of Article 2(17) SFDR.

Sustainability characteristics

The Sub-Fund seeks to promote environmental and social characteristics by making direct investments in
companies and countries that meet the standards of the Investment Manager’s proprietary sustainability
framework and by excluding direct investments in certain business groups and activities.

A reference benchmark has not been designated for the purpose of attaining the environmental or social
characteristics promoted by the Sub-Fund.

How these characteristics are attained

Investment strategy

Sustainability framework

As part of its investment strategy to promote the environmental and social characteristics of the Sub-Fund, the
Investment Manager makes direct investments in companies and countries that meet the standards of its
sustainability framework.

This sustainability framework focuses on assessing the material positive and negative externalities created by a
potential investment that impacts its stakeholders. Positive and negative externalities are the beneficial or harmful
effects that the Investment Manager believes a company or country may have on society and the environmentas a
result of its policies, operations, business models, products and/or services.

The Investment Manager will seek to quantify the externalities where possible and assess the business models and
targets that companies have in place to manage negative externalities that affect society and the environment. The
Investment Manager will favour direct allocations in investments which have policies in place to manage harmful
effects (i.e, negative externalities) on stakeholders, and in some cases have products and services with identifiable
benefits (i.e., positive externalities) to society or the environment.
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Usingits sustainability framework, for company investments, the Investment Manager undertakes sustainability
reviews of industry business groups which serve two purposes:

— to help identify potential business groups that should be excluded from the Sub-Fund

— to provide context for the subsequent fundamental research that is carried out on individual companies when
considering them for inclusion in the Sub-Fund.

When investing in countries (i.e., sovereign investments), the Investment Manager reviews the extent to which
authorities are balancing long-term environmental and social sustainability with short-term growth and
consumption goals. It is an important understanding that for many countries, there is a delicate balance between
negative environmental and social externalities and the pursuit of economic growth, particularly in lower income
nations.

Exclusions

As referred to above, for the Sub-Fund, the Investment Manager also seeks to exclude directinvestmentsin certain
business groups and activities (in some cases subject to specific revenue thresholds). The Investment Manager’s
approach to exclusions for the Sub-Fund is based on a combination of the conclusions of its proprietary business
group sustainability reviews and the responsible investing preferences of investors.

Asaresult, the Sub-Fund will not invest in companies that derive more than 5% of their revenue from the following
business activities:

the manufacture and sale of tobacco products;

coal extraction or power generation;

the exploration, production and refining of oil and gas;

the management or ownership of gambling centres or through online gambling portals; or

the management or ownership of adult entertainment production or distribution.
In addition, the Fund will not invest in companies that:

— aredirectly involved in the manufacture and production of controversial weapons including: biological and
chemical weapons, cluster munitions, landmines and nuclear weapons; or

the Investment Manager deems to be in violation of the United Nations Global Compact principles.

More information on the Investment Manager’s current sustainability criteria, including the rationale behind not
investing in certain business groups and activities, can be found in the Literature Library on the Investment
Manager's website, www.ninetyone.com. Over time, the Investment Manager may, in its discretion and in
accordance with the Sub-Fund’s investment objective and policy, elect to apply additional sustainability criteria to
be disclosed on the website, as they are implemented.

Investment process

The sustainability framework is integrated throughout the investment process. The Investment Manager’s
fundamental analysis is supported by a variety of information including publicly available sources (e.g., company
sustainability reports), third-party data (e.g., CDP carbon disclosure reports), proprietary models as well as the
experience, discretion and judgement of the Investment Manager.

The Investment Manager applies its sustainability framework consistently and on an ongoing basis to assess the
environmental and social characteristics of all of the Sub-Fund’s direct investments in both companies and
countries. In accordance with the investment policy, the Sub-Fund may invest in cash, near cash, deposits, money
market instruments, derivatives and/or collective investment schemes and exchange traded funds. These
investments are used within the Fund to support the pursuit of its investment objective rather than to further the
promotion of environmental and social characteristics.
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The Sub-Fund'’s holdings will be monitored on an ongoing basis by the Investment Manager. A holding may be sold
for a range of reasons but in particular, if it is determined that the investment case for the holding has been
weakened or it no longer satisfies the investment objective and policy of the Sub-Fund. Such sales will take place
over a time period to be determined by the Investment Manager, taking into account the best interests of the
Shareholders of the Sub-Fund.

Good governance

The Investment Manager follows an internal framework to analyse governance issues related to investee
companies. This isrooted in widely accepted governance principles which are outlined in the Investment Manager’s
Ownership policy onits website, www.ninetyone.com. Third party data complements the governance assessment.

For the Sub-Fund, assessing the good governance practices of companies and countries (i.e., sovereign
investments) is part of the fundamental analysis that the Investment Manager performs on its investments. As part
of the Investment Manager’s assessment of company governance, areas such as management structures,
employee relations, remuneration of staff and tax compliance are taken into account.

Where a governance issue is identified, the Investment Manager may engage directly with company management
on this issue and/or exercise proxy voting rights in an effort to catalyse change.

Sustainability indicators

A combination of sustainability indicators and qualitative commentary are used to demonstrate the attainment of
the environmental and social characteristics promoted by the Sub-Fund.

Qualitative commentary will include information on the material externalities within the Sub-Fund, as well as
highlight areas where investee companies have policies and targets in place to manage these and detail the
Investment Manager’s engagement and voting activity.

On atleast an annual basis, alongside qualitative commentary, the Investment Manager will report on the following
sustainability indicators:

For company investments:

— Scope 1, 2 and 3 company carbon footprint (in tonnes of CO2e per USSm invested)

Weighted average company carbon intensity (in tonnes of CO2e per USSm of revenue)

Proportion of disclosure (% of companies in the portfolio which disclose carbon emissions figures)

Proportion of direct equity holdings with carbon emissions reduction targets in place

Reporting against at least the mandatory Principle Adverse Impact indicators.
For country investments:

— Country carbon emissions on a per capita and/or per GDP basis

— Reporting against at least the mandatory the Principle Adverse Impact indicators.

Over time, the Investment Manager expects to include additional relevant sustainability indicators as data becomes
more readily available.’
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Global Multi-Asset Income Fund

Approach to sustainability

The environmental and social characteristics promoted by the Fund will be set out in its investment policy andina
new section of the Prospectus of the GSF to be called ‘Sustainability Disclosures’ in Section 20 of Appendix 1: The
Specifics of the Sub-Funds of the Fund. For further details, please see the section called ‘Revised investment policy
and sustainability disclosure’ below.

Other changes
i.  Permitted asset classes

We continuously monitor the investment policies of the GSF range of funds to ensure they remain appropriate for
the funds’ underlying investment strategies.

The Fund's currentinvestment policy provides that it will invest at least two thirds of its assets in a primary group of
asset classes comprising debt securities, equities and related derivatives. The Fund may also invest up to one third
of its assets in ancillary investments, comprising of other transferable securities, money market instruments (types
of debt assets which typically have a maturity of less than one year), cash, deposits and units of other funds. In order
to align with other multi-asset sub-funds in the GSF range, we are removing the distinction between the primary
and ancillary investments the Fund may invest in by combining these into a single broad group of permitted asset
classes within the investment policy. This will allow the Investment Manager to invest across each of these asset
classes to respond to market conditions and investment opportunities for the benefit of investors. The Fund’s
maximum equity exposure limit will remain unchanged.

ii. Volatility target

We are also amending the Fund’s investment policy to make it clear that the Fund seeks to limit volatility (the pace
oramount of change in its value) to lower than 50% of that of global equities. This wording highlights the fact that
risk management is an important component of the Investment team'’s approach. Volatility is measured with
reference to movements in the MSCI All Country World Index (Total Return Net). However, this level of volatility is
not guaranteed and there may be times when it is exceeded.

iii. Other changes

Finally, we are making amendments to the investment policy of the Fund to update the current wording to be more
in line with current expectations for investment policies. For example, we are enhancing the wording to describe
how the fund may investin commodities, property and infrastructure, as well as the types of derivatives the Fund
may use. We believe that these changes make the Fund’s aims, and the type of investments it may invest in, clearer.

Revised investment policy and sustainability disclosure

The amendments to the investment policy of the Fund are set outin the table below. For ease of reference, we have
put the currentand new wording side-by-side, crossed through the deletions and underlined the paragraphs that
have changed so that it is easier for you to compare.
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Current investment policy

New investment policy

The Sub-Fund aims to provide income with the
opportunity for long-term capital growth.

The Sub-Fund aims to provide income with the opportunity
forleng-term capital growth (i.e., to grow the value of your
investment) over the long-term.

The Sub-Fund will invest primarily in a
diversified portfolio of fixed interest
instruments, equities and derivatives, the
underlying assets of which are fixed interest
instruments and equities. Normally, the Sub-
Fund’s maximum equity exposure will be limited
to 40% of its assets.

i  whick I o .
The Sub-Fund seeks to limit volatility (the pace or amount of
change in its value) to be lower than 50% of the volatility of
global equities. While the Sub-Fund aims to limit its volatility
to be lower than 50% of global equities there is no guarantee
that this will be achieved over the long-term, or over any
period of time.

The Sub-Fund is actively managed and invests in a broad
range of assets around the world. These assets may include
equities (e.g. shares of companies), debt securities (e.g.
bonds), money market instruments, cash or near cash,
deposits, alternative assets (such as commodities, property
and infrastructure), other transferable securities (e.g. shares
of closed-ended investment companies, exchange traded
products and equity related securities such as depositary
receipts, preference shares, warrants and equity linked notes),
derivatives (financial contracts whose value is linked to the
price of an underlying asset), and units or shares in other
funds.

Investments may be held directly in the asset itself, other than
in commodities, property or infrastructure, or indirectly {e.g.,
using derivatives). Normally, the Sub-Fund’s maximum equity
exposure will be limited to 40% of its assets.

The Sub-Fund focuses on investing in securities that offer a
reliable level ofincome and opportunities for capital growth in
many market conditions. Investment opportunities are
identified using in-depth analysis and research on individual
companies and borrowers.

The Sub-Fund promotes environmental and social
characteristics in line with Article 8 of the SFDR as described
in the Sub-Fund's Sustainability Disclosures.

The Sub-Fund will notinvest in certain sectors or investments.
Details of these excluded areas can be found on the website
www.ninetyone.com in the section entitled “Sustainability-
related Disclosures” pursuant to the Article 10 of the SFDR.
Over time, the Investment Manager may, in its discretion and
in accordance with the Sub-Fund'’s investment objective and
policy, elect to apply additional exclusions to be disclosed on
the website, as they are implemented.
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Current investment policy

New investment policy

Fixed interestinstruments held may be (i) issued
by companies, institutions, governments,
government agencies or supranational bodies
around the world, including emerging and
frontier type markets, (i) of any duration and
(iii) of Investment Grade and/or Non-Investment
Grade. The Sub-Fund’s maximum exposure to
issuers of emerging and frontier markets fixed
interest instruments will be limited to 25% of its
assets.

FixedHnterestinstraments-Debt securities held may be (i)
issued by any borrower (e.g., companies and-nstitutions;
governments)-gevernmentagenciesorsupranationaltbedies
around-the-werld, including emerging and frontier type
markets, (ii) of any duration and (iii) of Investment Grade
and/or Non-Investment Grade. The Sub-Fund’s maximum
exposure to issuers of emerging and frontier markets debt
securities fixeeHnterestinstramentswill be limited to 25% of
its assets.

The Sub-Fund may invest in debt instruments
issued inside Mainland China on any eligible
market, including CIBM, and traded through,
without limitation, RQFII, CIBM Direct Access
and Bond Connect. The Sub-Fund may investin
shares issued by Mainland China companies,
without limitation, including B shares, H shares
and China A Shares (which may include, but is
not limited to, those China A Shares traded via
Stock Connect and RQFII). The Sub-Fund’s
exposure to investments in Mainland China will
be limited to 20% of its net assets.

The Sub-Fund may invest in debt instruments issued inside
Mainland China on any eligible market, including CIBM, and
traded through, without limitation, RQFIl, CIBM Direct Access
and Bond Connect. The Sub-Fund may invest in shares issued
by Mainland China companies, without limitation, including B
shares, H shares and China A Shares (which may include, but
is not limited to, those China A Shares traded via Stock
Connectand RQFII). The Sub-Fund’s exposure to investments
in Mainland China will be limited to 20% of its net assets.

The Sub-Fund may take exposure to alternative assets, such
as property and infrastructure through investment in
transferable securities, units or shares in other funds and
derivatives whose underlying instruments are transferable
securities, financial indices or units or shares in other funds.
Property transferable securities may comprise of those issued
by companies active in the real estate sector and closed-
ended real estate investment trusts (REITS) of any legal form
qualifying as eligible transferable securities. Infrastructure
transferable securities may comprise of those issued

by companies active in the relevant sector and listed closed-
ended investment companies qualifying as eligible
transferable securities.

The Sub-Fund may take exposure of up to 10% of its assets to
commodities in accordance with the Grand Ducal Regulation
of 8 February 2008. For this purpose, the Sub-Fund may
purchase derivatives whose underlying instruments are
commodities and sub-indices, transferable securities that do
notembed a derivative, or 1:1 certificates (including Exchange
Traded Commodities (ETCs)) the underlying of which are
commodities and that qualify as an eligible transferable
security. The Sub-Fund will not acquire physical commodities
directly, nor will it invest directly in any derivative that has
physical commodities as an underlying asset.
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Current investment policy New investment policy

The Sub-Fund may hold other transferable Fhe Sub-Fund-may-hold-ethertransferablesecurities-meney

securities, money market instruments, cash or i 7 Fderivatives;
near cash, derivatives, deposits and units in  uhits-in-collective-investmentschemes:

collective investment schemes. The Sub-Fund may use derivatives for, hedging, Eefficient

The Sub-Fund may use derivatives for efficient Pportfolio Mmanagement and/or linvestment Ppurposes.

portfolio management, hedging and/or Derivatives which may be used include, without being

investment purposes. exhaustive, exchange traded and over-the-counter futures,
options, swaps and forwards, or combination(s) of these. The
underlying of a transaction in a derivative may consist of any
one or more of transferable securities, money market
instruments, indices, interest rates, foreign exchange rates
and currencies.

These changes will not affect the way the Fund is managed or its risk or return profile. The Fund’s sustainability
disclosures can be found below.

Sustainability disclosures

‘The Sub-Fund promotes environmental/social characteristics (within the meaning of Article 8 SFDR) but will not
make any sustainable investments within the meaning of Article 2(17) SFDR.

Sustainability characteristics

The Sub-Fund seeks to promote environmental and social characteristics by making direct investments in
companies and countries that meet the standards of the Investment Manager’s proprietary sustainability
framework and by excluding direct investments in certain business groups and activities.

A reference benchmark has not been designated for the purpose of attaining the environmental or social
characteristics promoted by the Sub-Fund.

How these characteristics are attained

Investment strategy

Sustainability framework

As part of its investment strategy to promote the environmental and social characteristics of the Sub-Fund, the
Investment Manager makes direct investments in companies and countries that meet the standards of its
sustainability framework.

This sustainability framework focuses on assessing the material positive and negative externalities created by a
potential investment that impacts its stakeholders. Positive and negative externalities are the beneficial or harmful
effects that the Investment Manager believes a company or country may have on society and the environmentas a
result of its policies, operations, business models, products and/or services.

The Investment Manager will seek to quantify the externalities where possible and assess the business models and
targets that companies have in place to manage negative externalities that affect society and the environment. The
Investment Manager will favour direct allocations in investments which have policies in place to manage harmful
effects (i.e., negative externalities) on stakeholders, and in some cases have products and services with identifiable
benefits (i.e., positive externalities) to society or the environment.
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Using its sustainability framework, for company investments, the Investment Manager undertakes sustainability
reviews of industry business groups which serve two purposes:

— to help identify potential business groups that should be excluded from the Sub-Fund

— to provide context for the subsequent fundamental research that is carried out on individual companies when
considering them for inclusion in the Sub-Fund.

When investing in countries (i.e., sovereign investments), the Investment Manager reviews the extent to which
authorities are balancing long-term environmental and social sustainability with short-term growth and
consumption goals. It is an important understanding that for many countries, there is a delicate balance between
negative environmental and social externalities and the pursuit of economic growth, particularly in lower income
nations.

Exclusions

As referred to above, for the Sub-Fund, the Investment Manager also seeks to exclude directinvestments in certain
business groups and activities (in some cases subject to specific revenue thresholds). The Investment Manager’s
approach to exclusions for the Sub-Fund is based on a combination of the conclusions of its proprietary business
group sustainability reviews and the responsible investing preferences of investors.

As aresult, the Sub-Fund will not investin companies that derive more than 5% of their revenue from the following
business activities:

the manufacture and sale of tobacco products;

coal extraction or power generation;

the exploration, production and refining of oil and gas;

the management or ownership of gambling centres or through online gambling portals; or
— the management or ownership of adult entertainment production or distribution.

In addition, the Fund will not invest in companies that:

are directly involved in the manufacture and production of controversial weapons including: biological and
chemical weapons, cluster munitions, landmines and nuclear weapons; or

the Investment Manager deems to be in violation of the United Nations Global Compact principles.

More information on the Investment Manager's current sustainability criteria, including the rationale behind not
investing in certain business groups and activities, can be found in the Literature Library on the Investment
Manager's website, www.ninetyone.com. Over time, the Investment Manager may, in its discretion and in
accordance with the Sub-Fund’s investment objective and policy, elect to apply additional sustainability criteria to
be disclosed on the website, as they are implemented.
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Investment process

The sustainability framework is integrated throughout the investment process. The Investment Manager’s
fundamental analysis is supported by a variety of information including publicly available sources (e.g., company
sustainability reports), third-party data (e.g., CDP carbon disclosure reports), proprietary models as well as the
experience, discretion and judgement of the Investment Manager.

The Investment Manager applies its sustainability framework consistently and on an ongoing basis to assess the
environmental and social characteristics of all of the Sub-Fund’s direct investments in both companies and
countries. In accordance with the investment policy, the Sub-Fund may invest in cash, near cash, deposits, money
market instruments, derivatives and/or collective investment schemes and exchange traded funds. These
investments are used within the Fund to support the pursuit of its investment objective rather than to further the
promotion of environmental and social characteristics.

The Sub-Fund'’s holdings will be monitored on an ongoing basis by the Investment Manager. A holding may be sold
for a range of reasons but in particular, if it is determined that the investment case for the holding has been
weakened or it no longer satisfies the investment objective and policy of the Sub-Fund. Such sales will take place
over a time period to be determined by the Investment Manager, taking into account the best interests of the
Shareholders of the Sub-Fund.

Good governance

The Investment Manager follows an internal framework to analyse governance issues related to investee
companies. This isrooted in widely accepted governance principles which are outlined in the Investment Manager’s
Ownership policy on its website, www.ninetyone.com. Third party data complements the governance assessment.

For the Sub-Fund, assessing the good governance practices of companies and countries (i.e., sovereign
investments) is part of the fundamental analysis that the Investment Manager performs on its investments. As part
of the Investment Manager’s assessment of company governance, areas such as management structures,
employee relations, remuneration of staff and tax compliance are taken into account.

Where a governance issue is identified, the Investment Manager may engage directly with company management
on this issue and/or exercise proxy voting rights in an effort to catalyse change.

Sustainability indicators

A combination of sustainability indicators and qualitative commentary are used to demonstrate the attainment of
the environmental and social characteristics promoted by the Sub-Fund.

Qualitative commentary will include information on the material externalities within the Sub-Fund, as well as
highlight areas where investee companies have policies and targets in place to manage these and detail the
Investment Manager’s engagement and voting activity.

On atleast an annual basis, alongside qualitative commentary, the Investment Manager will report on the following
sustainability indicators:

For company investments:

Scope 1, 2 and 3 company carbon footprint (in tonnes of CO2e per USSm invested)

Weighted average company carbon intensity (in tonnes of CO2e per USSm of revenue)

Proportion of disclosure (% of companies in the portfolio which disclose carbon emissions figures)

— Proportion of direct equity holdings with carbon emissions reduction targets in place

Reporting against at least the mandatory Principle Adverse Impact indicators.
For country investments:

— Country carbon emissions on a per capita and/or per GDP basis
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— Reporting against at least the mandatory the Principle Adverse Impact indicators.

Over time, the Investment Manager expects to include additional relevant sustainability indicators as data becomes
more readily available.
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Latin American Equity Fund

Approach to sustainability

The environmental and social characteristics promoted by the Fund will be set out in its investment policyandina
new section of the Prospectus of the GSF to be called ‘Sustainability Disclosures’ in Section 46 of Appendix 1: The
Specifics of the Sub-Funds of the Fund. For further details, please see the section called ‘Revised investment policy
and sustainability disclosure’ below.

Other changes

We are clarifying the investment objective of the Fund. The Fund aims to provide long-term capital growth (i.e., to
grow the value of your investment). While the Fund continues to prioritise capital growth, it will also offer the
opportunity for income. We are, therefore, reflecting this in the Fund'’s investment objective.

We are also making amendments to the investment policy of the Fund to update the current wording to be more
in line with current expectations for investment policies. For example, we are enhancing the wording on the types
of derivatives the Fund may use. We believe that these changes make the Fund’s aims, and the type of investments
it may invest in, clearer.

Revised investment policy and sustainability disclosure

The amendments to the investment policy of the Fund are set outin the table below. For ease of reference, we have
put the current and new wording side-by-side, crossed through the deletions and underlined the paragraphs that
have changed so that it is easier for you to compare.

L=tirAcaricaniy i

Current investment policy New investment policy

The Sub-Fund will aim to achieve long-term The Sub-Fund will-aim-aims to achievelong-term-provide
capital growth primarily through investment capital growth prirarily-threugh-(i.e., to grow the value of your
in equities or equity-related securities of investment) with the opportunity for income over the long-
companies incorporated in Latin America,  term.

companies lnco.rporated out5|d.e Of I._atln The Sub-Fund invests primarily in equities (e.g., shares of
Amerlca. but which carry outa S|gn!flcant companies) or equity-related securities of companies
propor.tlon .(mor(-? than 59%) of their incorporated in Latin America, companiesincorporated outside
operatlo.ns n Latin America ar.1d/or . of Latin America but which carry out a significant proportion
companies |.ncorporated outside of L.a.tln (more than 50%) of their operations in Latin America and/or
Amer|Fa Wh'_Ch are contro.lled by entities companies incorporated outside of Latin America which are
established in Latin America. controlled by entities established in Latin America.

The Sub-Fund will be actively managed. Investment
opportunities are identified using in-depth analysis and research
on individual companies.

The Sub-Fund promotes environmental and social
characteristics in line with Article 8 of the SFDR as described in
the Sub-Fund’s Sustainability Disclosures.

The Sub-Fund may hold other transferable = The Sub-Fund will not invest in certain sectors or investments.
securities, money marketinstruments, cash or Details of these excluded areas can be found on the website
near cash, derivatives, deposits and unitsin  www.ninetyone.com in the section entitled “Sustainability-
collective investment schemes. related Disclosures” pursuant to the Article 10 of the SFDR.
Over time, the Investment Manager may, inits discretion and in
accordance with this investment policy, elect to apply additional
exclusions to be disclosed on the website, as they are

implemented.
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The Sub-Fund may hold other transferable securities, money
market instruments, cash or near cash, derivatives; {financial
contracts whose value is linked to the price of an underlying
asset), deposits and units or shares in eellective-investment

sehemes-other funds.
The Sub-Fund may use derivatives for The Sub-Fund may use derivatives for the purposes of hedging
the purposes of hedging only. only. Derivatives which may be used include, without being

exhaustive, exchange traded and over-the-counter futures,
options, forwards and swaps. The underlying of a transactionin
a derivative may consist of any one or more of transferable
securities, indices, foreign exchange rates and currencies.

These changes will not affect the way the Fund is managed or its risk or return profile.

The Fund’s sustainability disclosures can be found below.

Sustainability disclosures

‘The Sub-Fund promotes environmental/social characteristics (within the meaning of Article 8 SFDR) but will not
make any sustainable investments within the meaning of Article 2(17) SFDR.

Sustainability characteristics

The Sub-Fund seeks to promote environmental characteristics through targeting better GHG emission data
disclosure and commitment to credible net zero transition plans from the companies held by the Sub-Fund that are
considered high intensity GHG emitters, as well as excluding investments in certain sectors or business areas, as
described in the investment strategy section®.

A reference benchmark has not been designated for the purpose of attaining the environmental or social
characteristics promoted by the Sub-Fund.

How these characteristics are attained

Investment strategy

As part of the fundamental analysis stage of its investment process, the Sub-Investment Manager uses a consistent
approach, applied on an ongoing basis, to assess the environmental and social characteristics of companies using
avariety of qualitative information and available data. There will be no mechanistic reliance on external ESGratings
and scores.

The Sub-Fund will not invest in companies that are directly involved in the following business activities:
— the production of crude oil from oil sands
— the production, distribution, or supply of tobacco related products

— themanufacture and production of controversial weapons (including biological and chemical weapons, cluster
munitions, landmines and nuclear weapons).

Inaddition, the Sub-Fund will not invest in companies which derive more than 25% of their revenues from thermal
coal extraction or thermal coal- based power generation.

3 The Sub-Investment Manager consider ‘high intensity GHG emitters’ as companies that emit the equivalent of 1,000 CO2 tonnes
USD mm of annual revenues or more, or companies that are in one of the following industry sectors: Construction Materials, Oil
& Gas, Steel, Aviation, Power Generation. This definition is going to be revised by the Sub-Investment Manager on an annual basis.
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The Sub-Investment Manager will engage with company management of high intensity GHG emitters seeking to
ensure these companies:

1. Disclose greenhouse gas emissions data in line with aninternationally recognised standard within 2 years from
January 2022, or from when the company is incorporated into the Sub-Fund;

2. Commit, within 3 years from January 2022, or from when the company is incorporated into the Sub-Fund, to
achieve Net Zero before 2050;

3. Committoa Net Zeroimplementation plan thatis verified by an internationally recognised organisation within
4 years from January 2022, or from when the company is incorporated into the portfolio; and

4. Adhere to their Net Zero implementation plans, disclosing investments and management actions aligned with
the plan and/or greenhouse gas emissions data, at least on an annual basis.

The Sub-Investment Manager applies its sustainability analysis consistently and on an ongoing basis to assess the
environmental and social characteristics of the Sub-Fund’s investments.

The Sub-Investment Manager will monitor the alignment of the Sub-Fund’s investments to the promoted
environmental characteristics. Deviation from these expectations will constitute a reason to exit a position.

In addition, the Sub-Fund will not invest in certain sectors or investments, as described above. Over time, the Sub-
Investment Manager may;, at its discretion and in accordance with this investment policy, elect to apply additional
exclusions to be disclosed on the website, as they are implemented.

In the investments selection process, the Sub-Investment Manager’s assessment, and application of environmental
and/or social characteristics applies in a binding manner to the portfolio holdings of the Sub-Fund that are
considered high intensity GHG emitters. This criterion does not apply to any company in the portfolio that is not
considered high intensity GHG emitter as well as the Sub-Fund’s ancillary investments in cash, near cash, deposits,
money market instruments, derivatives and/or collective investment schemes and exchange traded funds in which
the Sub-Investment Manager does not have direct control of the underlying investments. Such ancillary
investments will not usually represent a material proportion of the Sub-Fund'’s portfolio.

The Sub-Fund'’s holdings will be monitored on an ongoing basis by the Sub-Investment Manager. A holding may be
sold for arange of reasons but in particular, if itis determined that the investment case for the holding has been
weakened or it no longer satisfies the investment objective and policy of the Sub-Fund. Such sales will take place
over a time period to be determined by the Sub-Investment Manager, taking into account the bestinterests of the
Shareholders of the Sub-Fund.

Good governance

The Sub-Investment Manager follows an internal investment framework to analyse any governance-related risk
and concernsrelated to investee companies. This is rooted in widely accepted governance principles and guidelines.

Good governance practices are considered as part of the Sub-Investment Manager’s proprietary ESG questionnaire.
Thereis afocus on shareholder and ownership structure; board composition, independence, and diversity; related
party transactions, management, disclosure and financial transparency. These focus areas may evolve over time.

When assessing good governance practices for the Sub-Fund, the Sub-Investment manager considers, amongst
other elements, sound management structures, employee relations, remuneration of staff, and tax compliance.

Where a governance issue is identified, the Sub-Investment Manager may engage with company management,
exercise their voting rights or, ultimately, divest or avoid an individual company.

Sustainability indicators

The Sub-Investment Manager has set expectations, as described in the investment strategy section, regarding GHG
emission data disclosure and commitment to credible net zero transition plans for high intensity GHG emitters
which must be met within a predetermined timeframe.
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The Sub-Investment Manager will monitor and, on an annual basis, report the alignment of the Sub-Fund against
these expectations. Reporting will include the progress these high intensity GHG emitters have made against these
expectations.’
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Latin American Smaller Companies Fund

Approach to sustainability

The environmental and social characteristics promoted by the Fund will be set out in its investment policyandina
new section of the Prospectus of the GSF to be called ‘Sustainability Disclosures’ in Section 47 of Appendix 1: The
Specifics of the Sub-Funds of the Fund. For further details, please see the section called ‘Revised investment policy
and sustainability disclosure’ below.

Other changes

We are clarifying the investment objective of the Fund. The Fund aims to provide long-term capital growth (i.e., to
grow the value of your investment). While the Fund continues to prioritise capital growth, it will also offer the
opportunity for income. We are, therefore, reflecting this in the Fund’s investment objective.

We are also making amendments to the investment policy of the Fund to update the current wording to be more
in line with current expectations for investment policies. For example, we are enhancing the wording on the types
of derivatives the Fund may use. We believe that these changes make the Fund’s aims, and the type of investments
it may invest in, clearer.

Revised investment policy and sustainability disclosure

The amendments to the investment policy of the Fund are set outin the table below. For ease of reference, we have
put the currentand new wording side-by-side, crossed through the deletions and underlined the paragraphs that
have changed so that it is easier for you to compare.

Current investment policy New investment policy

The Sub Fund aims to achieve long-term capital The Sub Fund aims to achieveleng-term provide capital growth
growth typically (at least 80%) through (i.e., to grow the value of your investment) with the opportunity
investment in equities or equity-related for income over the long-term.

secyrities of small com.parllies incorporated.in The Sub-Fund invests typically (at least 80%) through

Latin Amerlca,. compan|e§ incorporated outside investment in equities (e.g., shares of companies) or equity-
O,f Lét.m America bl,Jt which carry outa . related securities of small companies incorporated in Latin
SIgnlﬁc.ant proportion (at least 500/.0) O.f thel.r America, companies incorporated outside of Latin America but
opera.tlons through sma[l companies in Latin which carry out a significant proportion (at least 50%) of their
Ame.nca and/(?r companies |.ncorporated operations through small companies in Latin America and/or
outside of Latin America which are controlled companies incorporated outside of Latin America which are

by §mall companies established in controlled by small companies established in Latin America.
Latin America.
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For the purposes of this Sub-Fund, a “small
company” shall mean any company that, at the
time of investment, has a market capitalisation
equal to or less than any constituent company
of the MSCI Emerging Markets Latin American
Small Cap Index.

For the purposes of this Sub-Fund, a “small company” shall
mean any company that, at the time of investment, has a
market capitalisation equal to or less than any constituent
company of the MSCl Emerging Markets Latin American Small
Cap Index.

The Sub-Fund will be actively managed. Investment
opportunities are identified using in-depth analysis and
research on individual companies.

The Sub-Fund promotes environmental and social
characteristics in line with Article 8 of the SFDR as described in
the Sub-Fund'’s Sustainability Disclosures.

The Sub-Fund will not invest in certain sectors or investments.
Details of these excluded areas can be found on the website
www.ninetyone.com in the section entitled “Sustainability-
related Disclosures” pursuant to the Article 10 of the SFDR.
Over time, the Investment Manager may, inits discretionand in
accordance with this investment policy, elect to apply additional
exclusions to be disclosed on the website, as they are

implemented.

The Sub-Fund may also invest in other
transferable securities, money market
instruments, cash or near cash,
derivatives, deposits and units in
collective investment schemes.

The Sub-Fund may also invest in other transferable securities,
money market instruments, cash or near cash, derivatives;
(financial contracts whose value is linked to the price of an
underlying asset), deposits and units or shares in eeHeetive
nvestment-sehemes-other funds.

The Sub-Fund may use derivatives for
the purposes of hedging only.

The Sub-Fund may use derivatives for the purposes of
hedging only. Derivatives which may be used include, without
being exhaustive, exchange traded and over-the-counter
futures, options, forwards and swaps. The underlying of a
transaction in a derivative may consist of any one or more of
transferable securities, indices, foreign exchange rates and
currencies.

These changes will not affect the way the Fund is managed or its risk or return profile.

The Fund'’s sustainability disclosures can be found below.

Sustainability disclosures

‘The Sub-Fund promotes environmental/social characteristics (within the meaning of Article 8 SFDR) but will not
make any sustainable investments within the meaning of Article 2(17) SFDR.
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Sustainability characteristics

The Sub-Fund seeks to promote environmental characteristics through targeting better GHG emission data
disclosure and commitment to credible net zero transition plans from the companies held by the Sub-Fund that are
considered high intensity GHG emitters, as well as excluding investments in certain sectors or business areas, as
described in the investment strategy section”.

A reference benchmark has not been designated for the purpose of attaining the environmental or social
characteristics promoted by the Sub-Fund.

How these characteristics are attained

Investment strategy

As part of the fundamental analysis stage of its investment process, the Sub-Investment Manager uses a consistent
approach, applied on an ongoing basis, to assess the environmental and social characteristics of companies using
avariety of qualitative information and available data. There will be no mechanistic reliance on external ESGratings
and scores.

The Sub-Fund will not invest in companies that are directly involved in the following business activities:
— the production of crude oil from oil sands
— the production, distribution, or supply of tobacco related products

— the manufacture and production of controversial weapons (including biological and chemical weapons, cluster
munitions, landmines and nuclear weapons).

In addition, the Sub-Fund will notinvest in companies which derive more than 25% of their revenues from thermal
coal extraction or thermal coal- based power generation.

The Sub-Investment Manager will engage with company management of high intensity GHG emitters seeking to
ensure these companies:

1. Disclose greenhouse gas emissions data in line with an internationally recognised standard within 2 years from
January 2022, or from when the company is incorporated into the Sub-Fund;

2. Commit, within 3 years from January 2022, or from when the company is incorporated into the Sub-Fund, to
achieve Net Zero before 2050;

3. CommittoaNetZeroimplementation plan thatis verified by an internationally recognised organisation within
4 years from January 2022, or from when the company is incorporated into the portfolio; and

4,  Adhere to their Net Zero implementation plans, disclosing investments and management actions aligned with
the plan and/or greenhouse gas emissions data, at least on an annual basis.

The Sub-Investment Manager applies its sustainability analysis consistently and on an ongoing basis to assess the
environmental and social characteristics of the Sub-Fund’s investments.

The Sub-Investment Manager will monitor the alignment of the Sub-Fund’s investments to the promoted
environmental characteristics. Deviation from these expectations will constitute a reason to exit a position.

#The Sub-Investment Manager consider ‘high intensity GHG emitters’ as companies that emit the equivalent of 1,000 CO2 tonnes
/USD mm of annual revenues or more, or companies that are in one of the following industry sectors: Construction Materials, Oil
& Gas, Steel, Aviation, Power Generation. This definition is going to be revised by the Sub-Investment Manager on an annual basis.
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In addition, the Sub-Fund will not invest in certain sectors or investments, as described above. Over time, the Sub-
Investment Manager may, at its discretion and in accordance with this investment policy, elect to apply additional
exclusions to be disclosed on the website, as they are implemented.

In the investments selection process, the Sub-Investment Manager’s assessment, and application of environmental
and/or social characteristics applies in a binding manner to the portfolio holdings of the Sub-Fund that are
considered high intensity GHG emitters. This criterion does not apply to any company in the portfolio that is not
considered high intensity GHG emitter as well as the Sub-Fund’s ancillary investments in cash, near cash, deposits,
money market instruments, derivatives and/or collective investment schemes and exchange traded funds in which
the Sub-Investment Manager does not have direct control of the underlying investments. Such ancillary
investments will not usually represent a material proportion of the Sub-Fund’s portfolio.

The Sub-Fund'’s holdings will be monitored on an ongoing basis by the Sub-Investment Manager. A holding may be
sold for a range of reasons but in particular, if it is determined that the investment case for the holding has been
weakened or it no longer satisfies the investment objective and policy of the Sub-Fund. Such sales will take place
over a time period to be determined by the Sub-Investment Manager, taking into account the best interests of the
Shareholders of the Sub-Fund.

Good governance

The Sub-Investment Manager follows an internal investment framework to analyse any governance-related risk
and concerns related to investee companies. This is rooted in widely accepted governance principles and guidelines.

Good governance practices are considered as part of the Sub-Investment Manager’s proprietary ESG questionnaire.
Thereis afocus on shareholder and ownership structure; board composition, independence, and diversity; related
party transactions, management, disclosure and financial transparency. These focus areas may evolve over time.

When assessing good governance practices for the Sub-Fund, the Sub-Investment manager considers,amongst
other elements, sound management structures, employee relations, remuneration of staff, and tax compliance.

Where a governance issue is identified, the Sub-Investment Manager may engage with company management,
exercise their voting rights or, ultimately, divest or avoid an individual company.

Sustainability indicators

The Sub-Investment Manager has set expectations, as described in the investment strategy section, regarding
GHG emission data disclosure and commitment to credible net zero transition plans for high intensity GHG
emitters which must be met within a predetermined timeframe.

The Sub-Investment Manager will monitor and, on an annual basis, report the alignment of the Sub-Fund against
these expectations. Reporting will include the progress these high intensity GHG emitters have made against these
expectations.’



