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Introduction

RWC Partners is an independent provider of investment services and is an organisation that aims to achieve alignment
with clients, long-term stability and maintaining a high level of professionalism. This is under-pinned by an ownership
structure that includes broad employee share participation that reinforces the long-term commitment to the progress of
the organisation. RWC'’s investment teams co-invest alongside clients, creating a natural alignment of interests. RWC'’s
organisational model is focused on experienced, accomplished and well-supported fund managers operating with a high
degree of investment autonomy, free from un-necessary restrictions, and a focus on achieving superior investment
returns. Our active investment heritage is built on a foundation of innovation, original thought and high conviction
investing.

We believe that an important foundation of the services we offer our clients is our ability to be responsible investors. Our
responsible investing guidelines, set out in this document, are based on our overarching aims to ensure we fulfil our

fiduciary duties and meet the evolving requirements of our clients.

While return on investment remains of prime importance to investors, there is a growing recognition of the importance of
considering environmental, social and governance issues in making investment decisions. Some investors have long
understood that neglecting these considerations can raise risks of financial loss in their portfolios. Unethical or neglectful
behaviour by a company in one of these areas can harm those who invest in a company’s shares as well as the
environment or society in which a company is located. We believe that applying ESG best practices, such as
environmental and product safety, workplace diversity and strong corporate governance, can contribute to long-term
investment return while helping to manage risks.

As part of this commitment, RWC Partners has allocated one of the members of its business leadership team, Head of
Investment Strategy Arthur Grigoryants, to lead on ESG related matters. As part of his role, Arthur defines the strategy
and direction on our responsible investment approach for the organisation and assists the individual investment teams

with integration of ESG aspects into their respective processes.

Approach

RWC has a decentralised investment approach where its investment teams have a high degree of autonomy with regards
to their investment process and, as such, the approach to incorporation of ESG considerations adopted by each
investment team will differ accordingly. Our approach therefore has been to formulate our environmental, social and
governance incorporation strategy to take account of diversity while building a firm-wide framework that is consistent,
robust and scalable over time.

The degree and nature of integration of ESG considerations into individual investment teams’ processes may differ due to
a number of factors. Some of the most common ones are as follows:
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e The applicability of ESG factors to team’s investment process, style and the nature of inefficiencies that it
aims to explore;

e The insufficient length of holding period that minimises the impact of any engagement activity;
e The availability of an instrument (with the voting rights) to engage with individual companies on ESG issues;

e Availability of relevant information and access to expertise on the range of ESG issues.

In line with their investment freedoms, each investment management team is responsible for determining the potential
financial impact and applicability of ESG considerations on their respective investments fields. We believe this is the best

way to ensure meaningful and genuine integration of ESG aspects into the investment process.

In addition to this organisation-level policy, each investment team’s process documentation further describes their
approach to ESG and details the way and extent to which those aspects are incorporated in the investment approach. We
will encourage our clients who are interested to know more about responsible investment aspects of what we do to review

both this policy and the investment team-level ESG related documents to formulate a holistic view on the issue.

We are able and willing to engage in discussion with our clients about their specific requirements. We have responded to
client-specific demand for ESG-related and ethically driven exclusions at industry and sector level, and have developed

investment strategies within bespoke portfolios.

Active ownership

We recognise that proxy votes are a valuable asset and must be exercised in the best interest of investors to enhance the
long term financial performance of investments. We believe that the authority to vote can be delegated or retained but

should always be voted in the best interests of investors.

As active investors, many of our teams interact intensively with company management. The close, ongoing conversations
and in-depth understanding of their investments mean our teams are well-placed to engage directly on any areas of
concern, including ESG-related risks. We fully support this pragmatic dialogue as it may impact the long term results of

our clients’ investments.
How we put principles into practice

We align ourselves with key industry initiatives that reflect our core values. Some examples are:

e RWC Partners signed up to the UK Stewardship Code in 2013. Although the Stewardship Code relates
specifically to the UK, RWC seeks to apply the same principles in its overseas investments.

¢ Organisation-level ESG initiatives. Workplace diversity and inclusion, meritocracy, environmental awareness and
charitable giving are at the core of our culture.

e Dedicated and customised ESG solutions via separate managed accounts or a mutual fund structure.

e Investment team-level ESG integration within investment process. Two of our investment teams have an explicit
Active Ownership approach.
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e Participation of some of our employees and partners in various relevant industry initiatives.

Corporate responsibility

We consider our own conduct and culture as an integral and critical part of our commitment to a broader issue of
responsibility. We encourage every individual working with us to adhere to the highest ethical standards at work and in
our local communities.

We as an organisation are committed to develop our capabilities to support our investment teams in incorporating
environmental, social and governance aspects into their decision-making processes.

We also believe that RWC should strive to offer a stimulating and attractive place to work. Our focus on building a
sustainable long term business that is aligned with its main stakeholders — clients, employees and shareholders —is a
good foundation for these efforts. Within that stable framework we aim to continuously promote diversity and inclusion,
social responsibility, talent nourishment, accountability and transparency.

We encourage our people to play an active role in the communities where they live and work. As part of this initiative we
support participation of our employees in local volunteering activities and fund-raising events.

Reporting

We believe in the high standards of transparency and reporting as the basis of the trusted relationship between our
investment professionals and our clients. RWC Partners is committed to providing infrastructure support, research
resources, proxy voting services, engagement support and reporting, which allow our investment teams to strengthen
their consideration of ESG aspects over time. RWC reports on its activities and progress as part of its annual financial
reporting, in order for stakeholders to be informed on progress and developments.

Our guidelines will be reviewed regularly and updated to take account of improvements and refinements to our approach
as well as to reflect changes in industry best practice.
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Important Information and Disclaimers

The term “RWC” may include any one or more RWC branded entities including RWC Partners Limited, RWC Asset Manag\(lament LLP and RWC Focus Asset
Management Limited, each of which is authorised and regulated by the UK Financial Conduct Authority and, in the case of RWC Asset Management LLP, the US
Securities and Exchange Commission; RWC Asset Advisors (US) LLC, which is registered with the US Securities and Exchange Commission; and RWC Singapore
(Pte) Limited, which is regulated by the Monetary Authority of Singapore and holds a Capital Markets Services License.

RWC may act as investment manager or adviser, or otherwise provide services, to more than one product pursuing a similar investment strategy or focus to the
product detailed in this document. RWC seeks to minimise any conflicts of interest, and endeavours to act at all times in accordance with its legal and regulatory
obligations as well as its own policies and codes of conduct.

This document is directed only at professional, institutional, wholesale or qualified investors. The services provided by RWC are available only to such persons. It is
not intended for distribution to and should not be relied on by an Eerson who would qualify as a retail or individual investor in any jurisdiction or for distribution to,
or use by, any person or entity in any jurisdiction where such distribution or use would be contrary to local law or regulation.

This document has been prepared for general information purposes only and has not been delivered for registration in any jurisdiction nor has its content been
reviewed or approved by any regulatory authority in any jurisdiction. The information contained herein does not constitute: (i) a binding legal agreement; (ii) legal,
regulatory, tax, accounting or other advice; (iii) an offer, recommendation or solicitation to buy or sell shares in any fund, security, commaodity, financial instrument
or derivative linked to, or otherwise included in a portfolio managed or advised by RWC; or ﬂv) an offer to enter into any other transaction whatsoever (each a
“Transaction’(’?. No representations and/or warranties are made that the information contained herein is either up to date and/or accurate and is not intended to be
used or relied upon by any counterparty, investor or any other third party.

RWC uses information from third party vendors, such as statistical and other data, that it believes to be reliable. However, the accuracy of this data, which may be
used to calculate results or otherwise compile data that finds its way over time into RWC research data stored on its systems, is not guaranteed. If such information
is not accurate, some of the conclusions reached or statements made may be adversely affected. RWC bears no responsibility for your investment research and/or
investment decisions and you should consult your own lawyer, accountant, tax adviser or other professional adviser before entering into any Transaction. Any
opinion expressed herein, which may be subjective in nature, magl not be shared by all directors, officers, employees, or representatives of RWC and may be subtject
to change without notice. RWC is not liable for any decisions made or actions or inactions taken by you or others based on the contents of this document and neither
RWC nor any of its directors, officers, employees, or representatives (including affiliates) accepts any liability whatsoever for any errors and/or omissions or for any
diretctz ingi{]ect,_special, incidental, or consequential loss, damages, or expenses of any kind howsoever arising from the use of, or reliance on, any information
contained herein.

Information contained in this document should not be viewed as indicative of future results. Past performance of any Transaction is not indicative of future results.
The value of investments can go down as well as up. Certain assumptions and forward looking statements may have been made either for modelling purposes, to
simplify the presentation and/or calculation of any projections or estimates contained herein and RWC does not represent that that aanl such assumptions or
statements will reflect actual future events or that all assumptions have been considered or stated. Forward-looking statements are inherently uncertain, and
changing factors such as those affecting the markets generally, or those affectin Barticular industries or issuers, may cause results to differ from those discussed.
Accordingly, there can be no assurance that estimated returns or projections will be realised or that actual returns or performance results will not materially differ
from those estimated herein. Some of the information contained in this document may be aggregated data of Transactions executed by RWC that has been compiled
so as not to identify the underlying Transactions of any particular customer.

The information transmitted is intended only for the person or entity to which it has been given and may contain confidential and/or privileged material. In accepting
receipt of the information transmitted you agree that you and/or your affiliates, partners, directors, officers and emplo%ees, as applicable, will keep all information
strictly confidential. Any review, retransmission, dissemination or other use of, or taking of any action in reliance upon, this information is prohibited. The information
contained herein is confidential and is intended for the exclusive use of the intended recipient(s) to which this document has been provided. Any distribution or
reproduction of this document is not authorised and is prohibited without the express written consent of RWC or any of its affiliates.

Representative holdings and portfolio characteristics are specific only to the portfolio shown at that point in time and is subject to change. The representative portfolio
shown has been selected by RWC based on account characteristics that RWC believes accurately represents the investment strategy as a whole.

Changes in rates of exchange may cause the value of such investments to fluctuate. An investor may not be able to get back the amount invested and the loss on
realisation may be very high and could result in a substantial or complete loss of the investment. In addition, an investor who realises their investment in a RWC-
managed fund after a short Period may not realise the amount originally invested as a result of charges made on the issue and/or redemption of such investment.
The value of such interests for the purposes of purchases may differ from their value for the purpose of redemptions. No representations or warranties of anY kind
are intended or should be inferred with respect to the economic return from, or the tax consequences of, an investment in a RWC-managed fund. Current tax levels
and reliefs may change. Depending on individual circumstances, this may affect investment returns. Nothing in this document constitutes advice on the merits of
buying or selling aé)articular investment. This document expresses no views as to the suitability or appropriateness of the fund or any other investments described
herein to the individual circumstances of any recipient.

AIFMD and Distribution in the European Economic Area (“EEA”)

The Alternative Fund Managers Directive (Directive 2011/61/EU) (“AIFMD”) is a regulatory regime which came into full effect in the EEA on 22 July 2014. RWC
Asset Mana%ement LLP is an Alternative Investment Fund Manager (an “AlIFM”) to certain funds managed by it and by RWC Focus Asset Mana?ement Limited
(each an “AlF”). The AIFM is required to make available to investors certain prescribed information prior to their investment in an AIF. The majority of the prescribed
information is contained in the latest Offering Document of the AIF. The remainder of the prescribed information is contained in the relevant AIF’s annual report and
accounts. All of the information is provided in accordance with the AIFMD.

In relation to each member state of the EEA (each a “Member State”), this document may only be distributed and shares in a RWC fund (“Shares”) ma?/ only be
offered and ?Iaced to the extent that (a) the relevant RWC fund is permitted to be marketed to professional investors in accordance with the AIFMD (as implemented
into the local law/regulation of the relevant Member State); or (b) this document may otherwise be lawfully distributed and the Shares may lawfully offered or placed
in that Member State (including at the initiative of the investor).

Information Required for Distribution of Foreign Collective Investment Schemes to Qualified Investors in Switzerland

The representative and(g)a&/ing a?ent of the RWC-managed funds in Switzerland (the “Representative in Switzerland”) is Société Générale, Paris, Zurich Branch,
Talacker 50, Postfach 5070, 8027 Zurich. In resgect of the units of the RWC-managed funds distributed in Switzerland, the place of performance and jurisdiction is

at the registered office of the Representative in Switzerland.



