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Redwheel Controversial Weapons Policy Statement

The Redwheel Controversial Weapons Policy applies to all pooled and segregated mandates managed by
Redwheel entities. It has been developed in recognition of our responsibilities as a fiduciary of our clients’
assets.

The policy does not seek to define the approach to be followed in relation to all weaponry, nor parts therefor,
but instead focuses on weapons technologies considered to be by nature indiscriminate as defined under
International Humanitarian Law.

Within this broad scope, we look to focus in on those technologies in respect of which there is evidence that
governments internationally have reached or are reaching consensus on prohibition. The key mechanism we
use to identify the existence of consensus is the signing and subsequent ratification of international treaties
relating to relevant controversial weapons technologies. Where we see clear consensus emerge through
ratification/accession/succession of treaties, this is considered a strong indicator that investment in companies
making associated weaponry would be inappropriate. We do not require the specific mention of investment in
such companies within treaties in order to reach this determination.

Redwheel recognises that the integration of artificial intelligence within weaponry and the proliferation of
unmanned/autonomous weaponry is putting additional pressure on the scope of market definitions. Whilst
Redwheel's approach may be subject to change as and when new controversial technologies arise and are
deployed in a manner that results in the creation of new controversial weaponry in a manner generally
consistent with the existing approach, it is precisely to ensure enduring clarity that Redwheel's approach to
defining the term “controversial weapons” was founded on the content of relevant internationally ratified
treaties.

Following this approach, companies will be subject to our non-investment policy where they are involved in the
manufacture or production of the following types of controversial weapons:

e Biochemical weapons
e Chemical weapons

e Anti-personnel mines
e  Cluster munitions

More particularly, those companies considered to be involved in the manufacture and production of related
munitions/warheads, or the manufacture and production of ancillary equipment purposively designed to
facilitate delivery of those munitions/warheads, will be ineligible for investment.

The list of companies considered to be involved in controversial weapons technologies will be reviewed on a
quarterly basis and updated, as appropriate, with reference to the terms set out above. Any subsequent
investment in the securities of companies considered at that time to be involved in controversial weapons
technologies will be prohibited.
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In the event of a passive breach arising (where an issuer is added to the list whose securities are already held),
the Redwheel Breaches Policy will apply.

As a point of clarification, involvement in the manufacture or production of more generic delivery systems (e.g.
rockets, launchers, platforms, planes, tanks etc.) will only lead to a company becoming subject to our non-
investment policy where those systems are purposively designed to facilitate delivery of munitions/warheads
for controversial weapons. Dual-use systems are not considered to be in scope.

Equally, the scope does not include nuclear weapons, on account of that fact that the most relevant
international treaties/frameworks on nuclear weapons relate to sovereign entities; they are not necessarily
applicable to corporate entities nor corporate involvement and so do not operate in a manner consistent with
the other treaties that inform this policy. Whilst this policy does not preclude investment in nuclear weapons,
it does not encourage companies to increase nuclear weapons capacity, nor does it encourage portfolio
managers to invest in nuclear weapons either.
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Version Control

Version Date: Author: Approved by: Detail of Change
v.01 19]Jan 22 Chris Sustainability ~ Creation, to replace pre-existing
Anker Committee Cluster Munitions Policy
v.02 14Feb 22  Chris Sustainability  Insertion of additional RWC entities in
Anker Committee base policy
v.03 30Apr23  Chris Sustainability ~ Reframe application to Redwheel entities
Anker Committee that manage money in base policy
v.04 16 May 24 Sustainability ~ No change
Committee
v.05 21 Aug 25  Will Sustainability ~ Updated language on increasing
Wilson Committee ambiguity of landscape and approach to

nuclear
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Disclaimer

The term “RWC” may include any one or more RWC branded entities including RWC Partners Limited and RWC Asset
Management LLP, 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 licensed as a Licensed Fund
Management Company by the Monetary Authority of Singapore.

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 any person 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, commodity, financial
instrument or derivative linked to, or otherwise included in a portfolio managed or advised by RWC; or (iv) 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, may not be shared by all
directors, officers, employees, or representatives of RWC and may be subject 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 direct, indirect, 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 any 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 affecting
particular 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.
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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 employees, 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.

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 a particular 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 Management LLP is an Alternative Investment Fund Manager (an “AIFM”) to certain
funds managed by it (each an “AIF"). 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 AlF'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”) may only be offered and placed 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 paying agent of the RWC-managed funds in Switzerland (the “Representative in Switzerland”) FIRST
INDEPENDENT FUND SERVICES LTD, Klausstrasse 33, CH-8008 Zurich. Swiss Paying Agent: Helvetische Bank AG,
Seefeldstrasse 215, CH-8008 Zurich. In respect 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.
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