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Hello and welcome to the 2024 Impact Report for the Martin Currie Improving Society strategy. The previous
publication of the baseline Impact Report at the end of 2023 set out the ethos and aims of the strategy.

We are pleased to be able to report to you for the first time the social impact our portfolio companies are
creating versus their Key Performance Indicators (KPIs). It is our hope that this and future Impact Reports will
allow you, our investors, to continue to see the evolution of the positive impact our portfolio companies are

having on society.

The Improving Society strategy was developed to bring to the market our vision of impact investing which we
believe can help solve some of the world’s biggest social problems by investing in public equities. It utilises a
robust process with impact at its heart. This allows the Impact Equities Team to identify those companies with
innovative products and solutions which are both helping to make the world a better place as well as creating
an opportunity for long duration growth and financial returns. This focus on products and services as a driver
of impact also allows us to measure the change being created in the real world through company-specific KPlIs.
In the coming pages you will get the chance to see how each stock in the portfolio is stacking up against its
specific Impact KPIs. And, whilst we know a year is not a long time in impact terms, we are delighted to report

to you that 77% of Impact KPIs are being met or exceeded by the companies to which they are assigned.

Another important element of this report is the focus on Stewardship. When we launched the Improving
Society strategy, we made a commitment to engage with every company in the portfolio to facilitate
improvements in corporate behaviour and to amplify the level of impact being generated. We believe publicly
listed companies can deliver social impact at scale and we are delighted to present to you the types and
outcomes of engagement work we have been doing over the past year as well as the plan for future progress

in this area.

We hope you find the 2024 Impact Report for the Improving Society strategy useful and informative.

We believe it is absolutely vital that you, our clients, are clear on the impact being generated by companies in
the portfolio today and over time. This report represents the first in what we hope will be a long line of annual
updates on the social progress the strategy has helped create in global communities. We are very happy to

have you on this journey with us and we continue to look forward to a long and impactful relationship.

Warm Regards,

Head of Impact Equities Portfolio Manager, Impact Equities Investment Analyst, Impact Equities



The Martin Currie Impact Equity

Team

We are a team of three, brought together with the explicit

goal of launching impactful investment solutions. Coming

from diverse professional backgrounds and experiences, we

all share a passion for investing and driving real-world

change. It is our privilege to be able to bring you our

combined vision of Impact Investing in public equities -

doing our part to help solve the world’s biggest social

problems.
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The Improving Society strategy at a Glance

Improving Society Portfolio Exposure

Number of companies

Impact pillar

with exposure to theme

Impact Focus

Safer & Cleaner
Communities: 9.2%

Reskilling: 0.8%

Cash: 21%

N

Mental Health
& Wellbeing: 91%

. Preventative

R(b . Circular Medicine: 12.0%
Improving 10 Economy: 9.8%
Q\ /7 Wellbeing
Medical Treatment
o . & Advances: 6.1%
O Improving Access to
Q\ /j Inclusion 12 Resources: 12.5%
Basic Human
. Needs: 11.8%
@ Supporting a .
= % Just Transition Education: 3.6%
Financial Equality: 22.9%
Geography Sector Market Cap
“‘ ® Us 56% “ ® Health Care  22% ® $0to $5bn 13%
‘\ ® UK 16% ' @ Industrials 19% \ @ $5bn to $10bn 21%
. ® Denmark 5% ' ® Consumer 18% @ $10bn to $30bn  25%
. ® Indi o Discretionary @ $30bn to $50b %
- naia 5% ® Materials 14% 30bn to 350N °
® France 4% @ Financials 7% ® >$50bn 29%
® Italy 4% ® Utilities 7% ‘
® Sweden 2% ~ ® Communication 4% v
Indonesia Services
® UAE 2o ® Cash 2%
® Japan 2%
® Cash 2%
Top 10 Stocks Held Impact pillar Impact focus Weight (%)
Mercadolibre Improving Inclusion Financial Equality 6.9%
Intuitive Surgical Improve Wellbeing Medical Treatment & Advances 61%
Xylem Improve Wellbeing Basic Human Needs 5.7%
Novonesis* Just Transition Circular Economy 5.4%
Revvity** Improve Wellbeing Preventative Medicine 5.4%
HDFC Bank Improving Inclusion Financial Equality 49%
Ecolab Improve Wellbeing Basic Human Needs 4.8%
Valmont Industries Improving Inclusion Access to resources 4.8%
Veolia Environnement Just Transition Circular Economy 4.4%
Deere & Co Improving Inclusion Access to resources 3.9%

The information provided should not be considered a recommendation to purchase or sell any particular strategy / fund / security.
It should not be assumed that any of the securities discussed here were or will prove to be profitable.

It is not known whether the stocks mentioned will feature in any future portfolios managed by Martin Currie. Any stock examples
will represent a small part of a portfolio and are used purely to demonstrate our investment style.

*Formerly Novozymes. **Previously PerkinElmer Inc.

Source: Martin Currie, as of 30 September 2024. Data presented is for the representative Martin Currie Improving Society account.
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Improving Society: Contributing to Positive Social Change

Societal and social challenges remain chronically underfunded

In its most recent status report on the Sustainable Development Goals (SDGs), the UN estimates that they remain
chronically underfunded and as such are behind schedule. 48% of targets are behind schedule and 35% have not
progressed at all or gone backwards since they were established in 2015 We think equity markets and particularly impact
products can have a role in solving these social challenges. Our premise for this strategy is two-fold:

- The private sector and equity markets are instrumental in incentivising innovation, accelerating investment and
providing scalable solutions to support these challenges; and

- The biggest funding gap is on social issues. This is because impact capital to date has predominantly been directed
towards environmental or climate challenges rather than social challenges.

We choose to focus on the seven SDGs which we believe to have the most significant shortfall in delivery, SDGs 1, 2, 3, 4,
5, 6 and 10.2 We want to play our part in promoting solutions to these areas.

Progress assessment for the 177 Goals based on assessed targets, 2024 or latest data (percentage)

Goal1
Goal 2
Goal 3
Goal 4
Goal 5
Goal 6
Goal 7
Goal 8
Goal 9
Goal 10
Goaln
Goal 12
Goal 13
Goal 14
Goal 15
Goal 16
Goal 17

T T T T T T T
10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

o —

® Ontrack or target met @ Fair progress, but acceleration needed @ Stagnation or regression

Source: United Nations, ‘The Sustainable Development Goals Report 20243

1Source: UN Sustainable Development Goals, The Sustainable Development Goals Report, 28 June 2024 - Special Edition.
https://unstats.un.org/sdgs/report/2024/ The-Sustainable-Development-Goals-Report-2024.pdf pé.

2For further information, please refer to our publication ‘The Seven Sustainable Development Goals, 2024. This is available upon request.

3Source: UN Sustainable Development Goals, The Sustainable Development Goals Report, 28 June 2024.
https://unstats.un.org/sdgs/report/2024/ The-Sustainable-Development-Goals-Report-2024.pdf p.8.

Investing to improve lives

Our aim for the Improving Society strategy is to deliver long-term capital growth while positively addressing the problem
of human inequity. To achieve this, we invest in companies whose products and services fall into one of three Impact

. ) A

[

Improve Wellbeing Improve Inclusion Just Transition

As purposeful stewards of capital with a focus on social impact, we have a commitment to engage with each company

to improve fair treatment, access, opportunity, and accelerate impact.

Impact at scale through public markets can be achieved by investing in companies whose innovative products and
services contribute to solving societal challenges while, as investors, we do our part to accelerate that impact through
engagement with our investee companies. In doing so, we help develop the wider impact investing ecosystem -
creating a response function in public markets that rewards companies solving key societal challenges and creating a

step change in allocations to social impact.

o5



Impactful companies can deliver exceptional long-term returns

A focus on impact should not lead to a sacrifice of returns for investors. In fact, we firmly believe that impact and financial
performance are positively interrelated. Companies that create impactful and innovative products which meet the unmet
societal needs of consumers, businesses and governments, can access attractive growth opportunities through the scale
that only public markets can offer. Quality companies should attract additional capital, thereby expanding as a force for
good in the world with profit generation allowing for reinvestment to generate further impact and compound returns for
shareholders.

For impact investors, 'additionality’ has typically been tied to financial additionality - the provision of new capital in the
form of equity or debt to companies. This narrative has developed over time though, and the role secondary market
investors can have in generating additional impact is becoming more defined. We see our additionality manifesting in
three key areas.

The additional impact of investee companies: Company additionality can be viewed as the effective
deployment of innovative business models to create products and services that provide a meaningful,
additive, and measurable contribution towards identified societal challenges. Our research is organised by,
and focuses on, businesses that help achieve the socially-focussed SDG targets.

The additional impact from our actions as investors: We see ourselves as supportive long-term capital
partners to the businesses in which we invest. We commit to engage with every investee company to
accelerate impact, increase the transparency of delivered impact and drive meaningful and measurable impact
outcomes. We report these engagement topics and outcomes clearly and transparently to you, our end
investors.

The additional systemic impact from impact investing in public equities: The size of the public equities
market provides a unique opportunity to deliver impact at scale. While private markets have a clear role in
providing catalytic capital for companies solving societal challenges, it is within secondary equity markets that
a path is often created in which companies and solutions can grow and more effectively scale to meet unmet
societal needs. From an impact perspective, the role of a well-functioning market is to help better direct
flows of capital to those businesses that can both achieve attractive returns and effectively contribute to
societal challenges. This is delivered through greater transparency and visibility of impact, and through
internal reinvestment. Reinvestment allows these businesses to grow and expand the impact footprint, and to
ultimately be rewarded by attracting new capital - it drives down funding costs and creates an enduring
competitive advantage. We play our part within a system which rewards companies that are growing and
creating impact at scale by intentionally committing the capital to operators best placed to achieve this. The
more interest and investment that impactful companies attract, the larger their potential for growth, and,
importantly, the greater impact they can make in improving society.
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] '
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How do we achieve this impact?

We think deeply about best practice and how to be intentional in our own actions and product design to maximise impact
that can be delivered. We have therefore aligned many of the specific actions that define our process with the four key
characteristics of impact investing as set out by Global Impact Investing Network (GIIN).4

These four characteristics are:

Tk
iu%‘\ Intentionality
A
@@ Evidence and impact data in investment design
ok
° .
'3/1 Manage impact performance

O
Qi%:}ﬂ Contribute to the growth of impact investing

These characteristics are the foundation of our strategy, process and behaviours as investors. We set out to achieve
intentional, additional and measurable change in the real world through the actions and products of our investee
companies. Our actions as investors aid this aim through engagement, support and ecosystem building. Key elements of
our process®, which evidence these four characteristics, are detailed opposite.

4Source: Global Impact Investing Network, Core Characteristics of Impact Investing, December 2023. https://thegiin.org/characteristics/

5Please refer to our strategy guide for an overview of our process. This can be accessed online here:
https://www.martincurrie.com/_data/assets/pdf file/0018/32526/ImprovingSocietyStrategyGuideDB-June.pdf

" We set out to achieve intentional, additional and measurable change in the real

world through the actions and products of our investee companies.




Intentionality

%

Evidence and impact
data in investment design

oL
o

Manage impact
performance

Contribute to the growth
of impact investing

Impact focused objective:

Intentional and measurable
social impact to address
fairness and inequity
alongside financial returns.

Solutions focus:

We only invest in businesses
whose products and services
make a clear and measurable
contribution to solving
societal challenges.

Impact first:

Our process starts with the
identification of material and
measurable impact as a pre-
condition for inclusion. We
then optimise for the highest
combination of impact and
returns.

SDG-focused research:

Both the creation of our
research universe and
how we cover potential
investments is organised

by SDG.

Detailed impact analysis:

We address five dimensions
in our analysis which focus
on the key elements of
impact (what, who, how
much, contribution and

risk).

Portfolio construction:

Impact conviction and
investment conviction
drive position size and are
weighted 50/50.

Tailored KPls:

We set meaningful and
measurable impact KPls
for each investment.

Impact conviction ratings:

We express the outcome
of our impact research
with an impact conviction
rating which captures
proximity to impact,
materiality of impact,

and performance against
impact KPIs. These
directly impact portfolio
construction.

Engagement:

We engage with 100%
of portfolio, covering
sustainability issues and
impact performance.

Transparency:

We report the progress

of our engagements and
KPIs through our annual
impact report.

Outcomes focus:

Optimise portfolio
outcomes for contribution
of impact at scale,
measurement of impact
and delivery of compelling
financial returns. Success is
a positive outcome for all
stakeholders.

Transparency:

We are transparent with
our investors around the
challenges and successes
we face in delivering impact
and financial returns.

Innovation:

Be innovative in our thinking
about how to broaden the
appeal of impact investing
and its focus in public
equities to include a more
significant consideration of
social impact.

Partnership:

Be a long-term capital
partner for businesses and
seek to reward long-term
impactful decision making
by the companies in which
we invest.

We commit to share the progress that we and our investee companies have made over time. Our impact reporting charts

our progress towards generating measurable societal outcomes. This report sets out our progress one year into the

journey of our strategy through stock stories, highlighting the impact KPIs and key areas of impact for each company.

IMPROVING SOCIETY: IMPACT REPORT 2024
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The SDGs and How We Use Them

When we talk about the SDGs it is important to understand the perspective we are coming from. The SDGs were framed

in 2015 as the blueprint to achieving a better and more sustainable future for all. They address the global challenges we

face, including those related to poverty, inequality, climate change, environmental degradation, peace and justice.® This

takes the form of a series of 169 targets covering 17 goals, focused on delivering specific and measurable progress by

2030.

We use the SDGs to make our actions as investors more specific and intentional.

Constructing our primary research universe: we identify companies whose products and services make a
significant contribution to the SDGs.

Research coverage: Many investors split coverage by sector or geography - this is misplaced in an impact
fund. We organise our research by SDG so we can find businesses that effectively solve the identified
challenges rather than simply exhibiting broad alignment.

Outcomes focus: We use the underlying SDG targets to be more specific about the outcome being
targeted and to identify where this should fit within our broader impact framing for the strategy. For each
investee company, we focus on a ‘primary’ SDG target so we can be specific about the impact outcome and
how we will go about measuring this. We combine the contributions to the primary SDG targets to address
ten impact focus areas within the three impact pillars. This framework enables us to assess whether we are
meeting our ambition of delivering broad based social impact across our impact pillars. We show these in
more detail below.

Our Impact Framework

[¢]
Impact V- Wellbei VR ing Inclusi i Transiti
Q\/) mproving Wellbeing Q\/] mproving Inclusion %SupportmgaJust ransition
Pillar =
2 W 7 7 INA ° SR
= ) N | @ ~ RO
Impact R ) I
Focus Basic Medical Mental Preventativ Access to Education Financial Circular Reskilling Safer and
Human Treatment Health & e Medicine Resources Equality Economy Cleaner
25 Needs & Advances Wellbeing Communites
Target 9.3:12.2%
= 20
E
-
c
R
[
2 15
.2
E Target 3.4b: 3.2) Target 5b: 41%
+ Target 6.2: 1.5%
o
e 10+ Target 111: 5.3% Target 6.3: 4.7%
Target 3.42: 9.6% Target 3.3a: 9.8 E———
Target 3.9: 3.0%
Target 3.4c: 6.2%
5 Target 12.3: 5.8% |
Target 1.4: 5.2%
Target 2.3: 41% (TR SRR
Target 4.2: 21%
o | Target 6.:1.3% Target 4.3b: 0.9%] |

N

alide

5.3%

2
{0
w

5.2% 9.2%

28.8% 12.8%

12.2%

3.7% 5.8%

4%

7.2%

09% 4.7%

Source: Martin Currie, 30 September 2024. Representative Improving Society portfolio shown.

As can be seen in our impact framework above, the companies in which we invest help to contribute to several SDGs.

By virtue of synergies between the underlying targets, this means our portfolio also contributes to goals outwith those

seven, highlighted here. In the following section we describe our framework in more detail.

6Source: UN Sustainable Development Goals, The 17 goals, December 2023. https://www.un.org/sustainabledevelopment/sustainable-development-goals/
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Three impact pillars drive our approach

The Improving Society strategy seeks to generate broad-based positive social impact across seven key areas.

We ensure a wide reach by sorting our investee companies into three key impact pillars according to the primary SDG
each company contributes to. These three pillars are: Improving Wellbeing, Improving Inclusion, and Supporting

a Just Transition. Ensuring adequate exposure to each of these pillars allows us to avoid drifting towards a particular
theme or impact area. However, we do not target a specific distribution among the pillars - this is an outcome of our
impact-led investment process. The dispersion reflects where we identify the companies to have the highest impact, and
our investment conviction.

We want to engender positive change for people and communities across all stages of their biological and economic lives
and the three impact pillars allow us to view the impact the portfolio creates in an holistic way.

Improving Wellbeing is comprised of companies w . .
which help individuals get to the starting line in (\ K/’ Improving Wellbeing
life - the basic necessities needed to ensure people
feel safe and well enough to think about accessing
e e s 7 4 V)7 7
opportunities available to them. Companies in this . ™ }
pillar are those contributing to positive mental and \ Q

physical health and wellbeing as well as providing

) ] Basic Medical Mental Preventative
basic human needs such as clean water, reliable Human Needs Treatment & Health & Medicine
sanitation, and access to nutritious food. Advances Wellbeing

After individuals gain access to safe and effective

healthcare and reliable basic needs, they can begin o

to think about self-actualisation - what type of life do

they want to lead and what tools are required to make Q O D Improving Inclusion
this a reality? Improving Inclusion aims to provide % W

everyone with the tools and resources needed to

©)
make the most of their opportunities - education, \ ?

. ' D
access to reliable and reputable finance, and access A ﬁ_\%

o o ) ) Access to Education Financial
Improving inequalities in modern finance, education, Resources Equality

to resources which improve economic circumstances.

and access stimulates economic growth, creates jobs
and helps in breaking the vicious cycle of exclusion
and poverty.

In a changing world, economic actualisation can

become precarious. One of the greatest challenges

currently facing society is how to support the

transition towards a more climate aware society @

without leaving people behind economically. % Supporting a Just Transition
Supporting a Just Transition acknowledges that —

climate change-related adverse weather events are

likely to continue, and policy makers will continue to @ @1
=

act to ‘green’ the economy in response. Companies N

in this pillar help society adapt and become more Circular Reskilling Safer and
resilient - physically and economically speaking - to Economy Cleaner

the uncertainty that lies ahead. They do this by Communities

re-skilling workers, increasing the efficiency of
resource usage, and improving the safety and

resiliency of communities.
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Using Our Voice to Accelerate Impact

We recognise the power of active ownership including
engagement and voting practices to generate change.

As a long-term capital partner with our investee
companies, it is our responsibility to do what we can to
encourage positive change. In the pursuit of this, we use
objective-led stewardship to engage across two lenses:

1. Engaging to accelerate the positive impact being
created by the company’s products and services, and

2. Engaging to improve corporate behaviour.

Lens split for engagements to date

Impact: 37%

Behaviour: 63%

Source: Martin Currie, 30 September 2024.

Since launching the strategy, we have set out our
engagement priorities for each company and written
letters to each of them, outlining specific objectives
where we would like to see change. In total, we have
recorded 41 engagements with investee companies, with
the split between the two lenses shown below.

Our engagement on impact can be broadly split into
three main axes of impact. We describe each in the
following pages, why we see them as important, and
provide a real-life example of what these types of
engagement entail.

Breakdown of impact-focused engagement work

Acceleration: 16%

Accessibility: 16%

Disclosure: 68%

Due to percentages being rounded up, absolute value may not equal 100%

Source: Martin Currie, 30 September 2024.




/| i) Impact Disclosure: We set impact KPlIs for each portfolio company. These KPIs form a vital part of the
( impact case and impact conviction, and influences how we consider the company within our portfolio.
What is not measured, is not managed - consistent measurement and transparency around impact is a

valuable tool for us. It allows us to contextualise the scale of a company’s real-world impact, build a time
series of this data for accountability, and create a more tangible metric that we see as critical to high
impact conviction.

Case Study: Vistry

One example of the symbiotic nature between enhanced disclosure, and our ability to better analyse a business from an
impact and investment perspective was our engagement on improved disclosure with UK affordable home partnerships
business Vistry.

Objective: Engage with Vistry to further enhance their reporting by disclosing comparable data on their social and
affordable housing activities.

Scope and Process of Engagement: We set out our priorities in an initial letter to the company. This engagement was of
particular significance given that the business has performed a strategy shift to focus on 100% partnerships* with an
empbhasis on affordable and social housing versus being a classic homebuilder. We followed up our initial letter with a
company meeting to discuss their strategy shift and also to request that as part of this they disclose the breakdown of
units sold by type so that we could better assess not only the social impact of their operations but also the drivers of the
new strategy from a demand perspective. They indicated during our discussions that they were open to disclosing such
information. This was followed up when the company disclosed the breakdown of what it calls ‘tenure mix’ at its full year
results for 2023 in March 2024. They now clearly disclose the proportion of homes that are affordable (by planning
regulations and ‘additional affordable’ as well as the proportion sold explicitly for the rental sector). This is shown below.
We will consider this engagement to be successful as we see more data over time from the company that allows us to
look at this as a time series of data.

Total completions by tenure

Partner Funded Open Market
HY24 26% _
FY23 26%
[
0% 20% 40% 60% 80% 100%

B S106 Affordable Additional Affordable B Private Rented Sector M Open Market Sales

Source: Vistry Full Year Results, 31 March 2024.

Outcome: Current Stage of Completion 4 - Company sets out plan to address issue

The disclosure of the tenure mix data combined with the number of housing completions the company has made, allows
us to better track the impact of the business in terms of the affordable and social houses built. As well as gain greater
insight into the progress in their partnership model shift as they seek to move all their operations to a partner funded
model. For example, during H1 of 2024 there was incremental progress versus 2023 year end from an impact perspective
with 76% of completions being partner funded.

*Vistry are developing the land ‘in partnership’ with another body e.g. a local authority or housing association but also bespoke developments for rental sector providers.

IMPROVING SOCIETY: IMPACT REPORT 2024



@ i) Accessibility of Impact: One of the five components of our impact analysis is, “Who is the focus of the
impact?”. While we recognise that scale of impact is important, it is vital that solutions be directed to those
//}7 that stand to benefit most. This may not only be an individual, but a community or other cohort.
Our engagements focused on impact are done with the intention of supporting access to products and
services to those who can benefit from those services most.

Case Study: Amplifon

Amplifon, an Italian domiciled hearing care retailer, has prioritised access to its products through the provision of free
hearing tests to its customers. It recently expanded into Latin America, and as an area of particular need we would like to
see revenues from this region growing at a faster rate than the overall group. Additionally, the company provides free
hearing tests to all prospective customers, reducing an important barrier to adoption.

Objective: We are engaging with Amplifon to ensure its products and services are reaching areas of highest need in a
timely and economical fashion.

Scope and Process of Engagement: We set out our focus on this area in our introductory letter to the company.

We follow this up with a meeting where we asked for greater detail in terms of the number of patients treated rather than
the company’s existing metric of measuring the economic value of hearing tests administered. We believe this would help
humanise that statistic and provide greater clarity on the impact the company is making.

Amplifon believes presenting the free hearing tests as an overall monetary value better models the economic benefit to
healthcare systems in the markets in which it operates. It has taken on board our comments on humanising the figures.
We will continue the discussion.

Value of hearing care provided (EUR millions)

289 295
plele]
142
pioyie) 2021 pioyy) 2023
(baseline)

Source: Amplifon and Martin Currie analysis, November 2024.

Outcome: Current stage of completion 3- Discussion on issues takes place

We will continue to monitor the value of free hearing tests administered, and a priority when speaking with management
is the assurance that this initiative is rolled out across acquired stores, as well as its existing store footprint. We will also
continue our engagement to push for patient numbers as a preferable way to track and assess growth of impact for this
business.



ﬁ iii) Acceleration of Impact: Finally, part of our role as investors is to understand capital allocation decisions at
o a company and how this is likely to influence long-term impact achievement. This is much simpler for a
%6:% company that produces a single good or service, and much more challenging for companies whose
H/ impactful product or service represents only a portion of their total revenue.

Case Study: Valmont Industries

Objective: In the case of our investment in infrastructure and irrigation company Valmont, we wanted to understand the
process for allocating capital to growing their irrigation business in high impact areas such as Brazil and Africa (as well as
encouraging greater investment here due to the financial opportunity).

Scope and Process of Engagement: We are in the early stages of our discussions with Valmont on this issue. We want to
be as supportive as we can of growing the potential impact of the irrigation business where it can have the greatest
impact on issues such as food security. Our discussion firstly addressed the initial motivation of creating the international
division - now greater in size than their US business - which was to find areas of business and geographies that would
operate on a different cycle to that of US agriculture. Over the years they have entered the European market and also
invested in a manufacturing joint venture in Brazil which has subsequently become fully owned. Even more interesting to
us has been their recent activity in Africa with large scale projects that support food security and the conversion of desert
into farmland that have been a key source of growth for the business. These markets are now served by their irrigation
factory in Dubai; their local presence allows them to serve customers more effectively. Adoption is key in these markets as
water saved when using center pivots* instead of traditional agriculture methods such as flood irrigation can reduce water
use by up to 40%.**

Outcome: Current stage of completion 3 - Discussion on issues take place

While this engagement does not have a single metric where we can measure success, part of what we want to see is long-
term growth in the international segment where their products can have the greatest impact in water saved and also in
driving greater food security. Agriculture is inherently cyclical so we would measure this over an extended period.

The progression of their international business against their US agriculture business is shown below alongside a photo
illustrating the type of impact this can have when deployed. We will continue to argue for patient, long-term deployment
of capital in support of the long-term irrigation opportunity (both impact and financial) at Valmont.

Valmont irrigation revenues split Satellite images from the South of Egypt showing the
by geography (USD millions)* changing face of earth through pivot irrigation 2020-2024*

2019

ployie]

2021

202.6
2022

2023

*Source: Valmont financial reports and Martin Currie analysis, November 2024.

B North America M International
*Source: Valmont Sustainability Report 2024.

*Center pivot irrigation is a method of watering crops using a large steel structure that rotates around a central point, or pivot, and sprays water onto the crops. It's also
known as water-wheel or circle irrigation.

**https://webassetsvalmont.com/valmontstaging/docs/librariesprovideri61/sustainability-2024/2024-sustainability-report.pdf?_gl=1*ixvjéa*_
ga*MTMyMzlwNjczLjE3MjYoODgsMjM.* ga_G4CBRMPC85*MTczMDcyNDY 4Nig1LjAuMTczMDcyNDY 4Ny 410S4wLjA
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An Anthology of Impact Stories

Measuring impact is nuanced - it is difficult, and to compare across different investee companies can be misleading.
There is no broad way of aggregating social impact to a single measure in the way we could focus on an item like
avoided emissions if we were a climate strategy. The specific actions of our investee companies are varied by the focus,
intensity and breadth of the impact being generated. How does one compare lifesaving orphan drugs that may only
have patient numbers in the hundreds with technology that enhances food security for billions of people across the
world? Generic data may tell a story but it may be wholly irrelevant for the impact aims of our strategy.

Our focus is real-world, measurable social impact from products and services. That is why we have bespoke measures,
tailored to each company, in order to gauge progress. And why we provide transparency on our impact measurement
metrics for each company in which we invest. We use these to measure and report on the nature and quantum of
impact being generated by our investee companies. We showcase changes in the metrics over time because we
believe that accountability and transparency of an impact-focused process are vital.

We therefore present to you the collection of ‘short stories’ on social impact which make up the Improving Society
strategy. Each company tells the story of the positive impact it is making in the world through its own specific impact
analysis and key performance indicators. In the following pages, we share these short stories with you, providing an
overview of each portfolio company and key information:

OO

[JJ]  Primary SDG the company is contributing to,
OOl

Impact pillar and focus area within that, and

Company-specific impact KPls and their progress to date.

Companies are grouped by the Impact Pillar their products. and services positively impact: Improving Wellbeing,
Improving Inclusion, and Supporting a Just Transition. The measurement of T in the companies’ KPIs below reflects the

most recently reported data and is typically measured on an annual basis.




Amplifon

Why do we own this business?

Amplifon is an Italian hearing aid manufacturer and retailer. It's the largest hearing aid company in the world with a 129% market
share and operating in 29 countries around the world with nearly 10,000 hearing professionals. Its products improve the lives of
people with hearing loss and the company is publicly committed to expanding access and inclusion by breaking stigmas and running
outreach programmes to reach more people with hearing loss. Growth trends such as an ageing global population, newer
technology making hearing aids smaller/easier to wear, and changing views about hearing care are likely to drive attractive organic
revenue growth. Organic growth is likely to be augmented by continued mergers and acquisitions (M&A) roll-up as other operators
with less scale continue to sell up to Amplifon as labour costs increase. An excellent operator in terms of rapid integration of newly
purchased retail branches and extracting scale benefits, which should support margin expansion over the coming years.

Impact Pillar: Impact Focus: UN SDGs: m: 3.4: Reduce Rre::lat:,re mortality from
non-communicable diseases

N, o
I 6) i 2

Improve Mental Health & Product innovation is Amplifon personalises the The company conducts community
Wellbeing Wellbeing bringing next generation offering at its branches to outreach through the Amplifon
hearing care to individuals maximise efficacy and Foundation which helps bring
across the spectrum of affordability hearing products and services to
hearing loss underprivileged individuals
Impact KPls:
Q Group revenue growth of at Revenue growth of Americas and ~> 5% growth in value of free hearing
w least 7% per year Asia growing faster than group tests offered each year
@: ! ' Is the business continuing to These regions are all significantly Amplifon’s commitment to its customers
grow its organic sales and less penetrated and represent and communities is evidenced through
generating positive growth from areas of greater social need than the provision of thousands of free
M&A? the developed markets in which hearing tests each year. Wed like to see
Amplifon operates. this programme grow each year,

especially in underserved markets.
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Amplifon lagged slightly on one of its KPI's given weakness in demand in important European markets driven by cost of living
concerns and high interest rates. We believe this is a temporary situation and were pleased with revenue progress in the
Americas/Asia Pacific regions as well as the work Amplifon continues to do in providing access to free hearing tests within the
communities it serves.

Source: Martin Currie and company published data, as at 30 September 2024.

The information provided should not be considered a recommendation to purchase or sell any particular security. It should not
be assumed that any of the securities discussed here were, or will prove to be, profitable.
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Croda

Why do we own this business?

Croda is a British high-performance ingredients company that primarily serves the Consumer Care and Life Sciences industries,
with the latter generating 33% of firm revenues in 2022. This segment is involved in the development of high-grade ingredients,
including components that deliver the active Pharmaceutical ingredients of next generation drugs and vaccines, and where we
are most interested from an impact perspective.

The company was instrumental in the delivery of the Covid-19 mRNA vaccine, providing the nanolipid delivery systems that made
the vaccine possible. This served as a proof-of-concept, for this vaccine type, with an array of lipid-based mRNA vaccines and
drugs in clinical trials, the consistent synthesis of high-quality lipid nanoparticles for these will be essential. The mRNA category
of vaccine has the potential to prevent or treat many diseases prioritised by the World Health Organisation (WHO).

600D HEALTH

AND WELL-BEING

3.3 End key communicable diseases by 2030

&

Impact Pillar: Impact Focus:

Y R

Improve Preventative Manufacturer of vaccine Innovator of high-quality Solar protection ingredients
Wellbeing Medicine adjuvants, which increase the drug delivery systems help prevent skin cancer and
body’s immune response and other related illnesses

vaccine effectiveness

Impact KPlIs:
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Croda experienced a year of reduced demand due to a destocking cycle at many of its end customers. While Pharmaceutical
demand remained robust, we saw impact revenue decline and lag our expectations. The company remains involved in vaccine
trials though, which we want to see continuing, and we continue to work to better triangulate the impact the company is having.

Source: Martin Currie and company published data, as at 30 September 2024.

The information provided should not be considered a recommendation to purchase or sell any particular security. It should not
be assumed that any of the securities discussed here were, or will prove to be, profitable.
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Ecolab

Why do we own this business?

Ecolab is a global leader in products and services for water management, food safety, and hygiene/sanitation. From an impact
perspective, we are most interested in Ecolab'’s institutional segment which provides specialised cleaning and sanitising products,
foodservice utensils, and kitchen equipment as well as the Healthcare and Life Sciences segment which provides sanitisation and
sterilisation products to the Healthcare, Personal Care, and Life Science industries. The products and services from these
business segments allow improved cleanliness, safety across a variety of industrial and institutional settings and reduce wastage
in food and water supplies. The company will benefit from increasingly stringent regulations regarding resource intensity and
evolving hygiene and sanitation standards. Furthermore, increasing its efforts to innovate in areas such as digitisation, customer
productivity, and Healthcare should continue to drive further sales growth.

CLEAN WATER

Impact Pillar: Impact Focus: UN SDGs: LN  6.2: Achieve access to adequate and
’ ’ ’ E equitable sanitation and hygiene for all

N ©) 0 ©
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Wellbeing Needs services keep workers significant and growing on innovating to underpin
and customers safe across footprint in Emerging future growth and this focus on
Institutional, Hospitality, Markets (EM) where the future is likely to continue
Healthcare, and Life availability of sanitation to drive the impact story
Sciences industries and hygiene may lag going forward
Impact KPls:
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Ecolab continues to perform well against its KPI's with revenues growing well in areas of positive impact such as sanitation
solutions for Hospitality and Healthcare settings. The company also continues to invest positively in its future ability to generate
impact as evidenced by its ongoing strong performance against its return on invested capital (ROIC) target.

Source: Martin Currie and company published data, as at 30 September 2024.

The information provided should not be considered a recommendation to purchase or sell any particular security. It should not
be assumed that any of the securities discussed here were, or will prove to be, profitable.
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Energy Recovery

Why do we own this business?

The US industrial engineering company has been groundbreaking in the development of large scale 'megaproject' seawater
desalinisation plants (>50k litres per day), through its prized technology, the PX pressure exchanger. With operations in 11
countries, its business allows large scale, efficient, and economic desalinisation of seawater to bolster the supply of fresh water.
An increasingly stressed resource due to climate change, desertification, severe weather events, and population growth.

It is the leading player in desalinisation, a market that should continue to grow strongly given increased recognition of the need
to shore up water supplies. This is combined with the attractive economics, and political certainty of desalinisation versus
transporting water potentially across borders via pipeline or roads. The company has recently been moving its PX technology
into other fluid-based industrial uses which it believes will create a sustained platform for long-term growth, and making inroads
into newer growth areas of wastewater treatment and CO2 refrigeration.

6.1 universal and equitable access to safe and affordable

Impact Pillar: Impact Focus: UN SDGs:

drinking water for all

A 2 ==

Improve Basic Human Pressure exchange technology allows Localised desalinisation dramatically
Wellbeing Needs for affordable desalinisation at scale improves the long-term stability of a
due to extremely low electricity needs, country’s drinking water supply
virtually non-existent fail rates, and low
ongoing servicing
Impact KPls:
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Lagging Lagging

Energy recovery lagged its KPI's this year due to delays in key large scale desalinisation projects. The company continues to
retain market dominance in pressure-based desalinisation which provides fresh water at lower cost and lower energy intensity
than other desalinisaiton methods and we believe demand remains strong for large scale projects - especially in water-stressed
regions of the world.

Source: Martin Currie and company published data, as at 30 September 2024.

The information provided should not be considered a recommendation to purchase or sell any particular security. It should not
be assumed that any of the securities discussed here were, or will prove to be, profitable.
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llumina

Why do we own this business?

lllumina is an American genetics and genomics company which provides sequencing machines, reagents/consumables, and services
to over 9,000 customers worldwide. The company is the leader in the genomic sequencing market with 90% of all data ever
generated from genomic sequencing delivered on an lllumina machine. Revenue is highly recurring with 68% of sales generated
from consumables, 17% from services (machine servicing and outsourced sequencing), and 15% from hardware. The machines and
reagents have been highly influential in developing the field of 'third generation' genomic sequencing which has enabled advances
in many key areas of population science and Healthcare. These advances have led to breakthroughs in understanding the molecular
basis of diseases, the development of more targeted diagnostic and treatment regimes, and, as a result, more positive health
outcomes for those patients with a variety of different diseases and conditions. lllumina machines are highly accurate and result in
high volume, economical sequencing. The scale and scope of the organisation aids lllumina in continuing its history of innovation by
investing for the future growth and impact of the business.

Impact Pillar: Impact Focus: UNSDGs: [l % Reduce premature mortality from

non-communicable diseases
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lllumina had a difficult year in terms of revenue growth - a key indicator of its ability to expand access to genomic technology
and advances in Healthcare - due to a challenging macro environment affecting customer purchasing decisions in major
geographical markets. However, the company continues to invest in new areas such as clinical testing and recently launched
products continue to perform well in the market.

Source: Martin Currie and company published data, as at 30 September 2024, and lllumina company data.

The information provided should not be considered a recommendation to purchase or sell any particular security. It should not
be assumed that any of the securities discussed here were, or will prove to be, profitable.
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Intuitive Surgical

Why do we own this business?

Intuitive Surgical is the global leader in robot assisted surgery with c.80% of the market share and over 8,600 da Vinci systems
installed in 69 countries. The company still has room to grow through consistent R&D spending and expanding the range of
surgical operations it can carry out, all of which will help increasing its total addressability in the market.

The da Vinci system remains its flagship product, however continued innovation has led to the release of the Intuitive lon and the
da Vinci SP. Its surgeon-partnership method of going to market, coupled with its ergonomic design means it should remain the
preferred system for hospitals globally.

All this serves to unlock surgical potential, expanding the range of procedures it can be used for and improving the likelihood of
better patient outcomes.

600D HEALTH

Bl 3.4: Reduce premature mortality from non-communicable
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Intuitive Surgical continued to exhibit its dominance in the area of robotic-assisted surgery. Year-on-year procedure growth
across all surgical systems exceeded expectations, as did da Vinci system utilisation. We see this as an indication of increasing
penetration of company in the operating room. R&D intensity was in line with expectations during a year in which the latest
da Vinci system was launched with new and improved features, exemplifying the company’s continued innovation.

Source: Martin Currie and company published data, as at 30 September 2024.

The information provided should not be considered a recommendation to purchase or sell any particular security. It should not
be assumed that any of the securities discussed here were, or will prove to be, profitable.
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Planet Fitness

Why do we own this business?

Planet Fitness is an American fithess company which owns and franchises gyms in all 50 US states, Canada, Panama, Mexico, and

Australia which cater to over 18.7m customers. The company operates a mission-based model aimed at creating a welcoming,

'ludgement free' zone in which first-time gym members can work out for around USD10 a month. The company's model is aimed
at bringing fitness to everyone to drive improvements in physical and mental health. The previous CEO is quoted as saying
'we're going after the 80% of the population that doesn't have a gym membership.' Planet Fitness has attractive scale, a high-

quality franchisee base, an excellent market reputation, and plenty of opportunities for domestic and international expansion.
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The low-cost gym chain continues to maintain consistent KPl outcomes, with growing number of locations and steady

membership numbers. Gym visits per member per month has increased which is a good indication that members continue to feel

engaged with the company’s ethos and offering.

Source: Martin Currie and company published data, as at 30 September 2024.

The information provided should not be considered a recommendation to purchase or sell any particular security. It should not

be assumed that any of the securities discussed here were, or will prove to be, profitable.
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Revvity

Why do we own this business?

Revvity is a US Medical Technology company with segments devoted to diagnostics and Life Sciences research. The company's
products and services function to directly Improve Wellbeing. They allow more diseases and genetic conditions to be diagnosed
efficiently and cost effectively, allowing intelligent and timely treatments. They also aid the Biopharmaceutical industry develop drug
therapies which improve and/or prolong patients' lives.

Even in this age of extreme technological progress, the diagnosis and treatment of disease is not always straightforward or effective.
Diagnoses are often still based on physical examination, symptom analysis, family history, etc. taking time to deliver a 'best guess'
rather than a firm, final answer. Treatment regimens often lack effectiveness. Either allowing the patient to live with the disease rather
than eradicating it, or are tailored to population-level needs rather than the specific needs of more specific patient groups. Therefore
treatments are not as optimised as they could be, resulting in lower response rates and the burden of higher side effects.
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The company faced lower than expected revenue growth given a roll-off in Covid-related sales as well as a tough operating environment

in both its Life Sciences and Diagnostics businesses. This continues a period of revenue volatility of the business following the sell off of

its applied science, food and enterprise service businesses. The most recent revenue decline is due to higher interest rates and lower

research and development (R&D) productivity which drove lower than expected customer spend. However, we believe this situation is

temporary and Revvity continues to invest appropriately in new products which put it in good stead to continue to grow its positive

impact in the future.

Source: Martin Currie and company published data, as at 30 September 2024.

The information provided should not be considered a recommendation to purchase or sell any particular security. It should not

be assumed that any of the securities discussed here were, or will prove to be, profitable.
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Veeva

Why do we own this business?

Veeva is an American cloud computing company focused on Pharmaceutical and Life Sciences industry applications. The
company provides end-to-end Saa$S systems to Healthcare companies to improve the efficiency of the entire Life Sciences value
chain. This takes place from early molecule screening right the way through to post-approval commercialisation and ongoing
quality management. Products include software to streamline clinical operations, clinical data management, patient and trial site
management, and real-time intelligence analytics. Life Sciences research, particularly drug discovery and development, are
difficult to approve, highly technical, and, often, a lengthy process. It is estimated that, on average, it takes 10-15 years and
US$1bn to bring a new drug to market and that only 10% of all drug candidates that enter trials gain final regulatory approval.

Veeva's software products help life sciences research, product development, regulatory approval, post-approval safety and
quality monitoring. This increases the amount and speed of safer drugs being brought to market for less total investment.
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The Healthcare software company had a difficult year versus its KPI's as its customers in the Biopharmaceutical industry cut back
on R&D Capex in the face of a tough operating environment driven by higher interest rates and lower R&D productivity.
However, the company continues to perform well in upselling existing customers to newer, higher value products such as Vault

CRM. We believe the operating environment will improve as lower rates and the natural productivity cycle in drug development
become more benign.

Source: Martin Currie and company published data, as at 30 September 2024.
The information provided should not be considered a recommendation to purchase or sell any particular security. It should not

be assumed that any of the securities discussed here were, or will prove to be, profitable.
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Xylem

Why do we own this business?

Xylem is a US water company which supplies products and services across the entire water cycle. The company reports revenues
across three segments which include water infrastructure (40%), measurement and control solutions (30%), and applied water
(30%).

Xylem supplies to three main customer groups: utilities, industrial, and commercial and residential. Products and services revolve
around three main long-term trends to ensure adequate supply, the protection and improvement of water infrastructure, and
decreasing wasted water. These trends should support the company in becoming a leader to many of its end markets and
provide sustained demand for its solutions in the future.
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Xylem had a strong year in terms of providing access to clean water, reliable sanitation, and resilient infrastructure to people all
over the world. The company was bolstered by the acquisition of Evoqua which increased its ability to help industrial water
customers find efficiencies in their water usage, safety, and monitoring. The company continues to invest in the future through
the development of new products such as intelligent monitoring systems to help improve the resiliency of water infrastructure

and provision for all customers in the communities it serves.

Source: Martin Currie and company published data, as at 30 September 2024.

The information provided should not be considered a recommendation to purchase or sell any particular security. It should not
be assumed that any of the securities discussed here were, or will prove to be, profitable.
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Airtel Africa

Why do we own this business?

Providing access to affordable telecommunications and money services across 14 African countries, Airtel Africa is driven by a
vision to bridge the digital divide and increase financial inclusion in the markets where it operates. Africa’s second largest
telecommunication provider primarily operates in sub-Saharan Africa, bringing communication and financial services to
populations often lacking essential infrastructure. Although penetration rates remain low, Airtel Africa currently has 140 million
customers, and it is investing to produce a high quality, reliable network, offering 4G communications in each of the markets it
serves. The mobile money service includes digital wallet payment systems microloans, savings and international money transfers.
These are helping economic development by allowing more people to participate in employment and commerce.

Through expanding the network and increasing its products and services, millions of people have access to digital
communications, banking and payment solutions, and education resources for the first time in their lives. The company has a
strategic goal of increasing financial inclusion through affordable products, key to driving equality and economic growth. This
includes extending the services to women, enabling greater independence, security and the opportunity to develop businesses.

GENDER

EQUALITY
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Airtel Africa exceeded our Impact KPIs during the year ending March 2024. This was particularly evident in the significant increase
in network coverage for the business rising to 91% which is a key pillar of our impact thesis of the transformational power of access
to communications to stimulate economic development. This was borne out in significantly increased customer number both in
terms of overall subscribers which rose to just under 153m and Airtel Money users which increased to 38m.

Source: Martin Currie and company published data, as at 30 September 2024. *Statista and Internet World Stats. (April, 2022). Internet penetration rate in Africa as of December 2021, compared to
the global average.

The information provided should not be considered a recommendation to purchase or sell any particular security. It should not be
assumed that any of the securities discussed here were, or will prove to be, profitable.
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Bank Rakyat

Why do we own this business?

The MSME (Micro Small and Medium Enterprises) segment in Indonesia is highly important to sustainable development,
accounting for 96.9% of employment and over 60% of gross domestic product. Bank Rakyat helps support this key section of the
economy by providing MSME loans of 849.2trn Indonesian Rupiahs (IDR) to 14m micro entrepreneurs. The bank has multiple
empowerment platforms and credit schemes tailored to the development of micro-entrepreneurs to support their business
growth towards a feasible and bankable level. They also provide various financing products that are in accordance with the

customer’s business capacity.

Through various platforms and products, they seek to present a complete and integrated banking ecosystem to accelerate the
potential of micro-businesses and empower the communities as business actors at the same time. Through the distribution of
PNM Mekaar (pre-prosperous micro lending) financing, the company has empowered more than 13.9m underprivileged women
customers, supporting the achievement of SDG 5 of gender equality in addition to the primary SDG impact we have identified of
supporting equal rights to economic resources and financial inclusion as part of SDG target 1.4.

1 Ry
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Rakyat' continues to grow its Mirco loan book increasing to just over IDR 611trn in 2023. This combined with growth in the small and
medium enterprise segment has meant that overall micro, small and medium enterprises make up just over 84% of lending. All three
KPI's remain meeting our expectations despite a shift in the micro loan book from Peoples Business Credit - a government
supported scheme known as KUR to Kupedes which is an alternative micro lending product without subsidy.

Not held in Canada portfolio.

Source: Martin Currie and company published data, as at 30 September 2024.

The information provided should not be considered a recommendation to purchase or sell any particular security. It should not be
assumed that any of the securities discussed here were, or will prove to be, profitable.
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Coursera

Why do we own this business?

Coursera is a US-based Massive Open Online Course (MOOC) provider, hosting a range of courses from well-known industry
partners, in fields such as data science, project management, and Al. The company is capitalising on two major trends including

online learning and a skills-based economy. Coursera broadens access to high-quality educational content, allowing learners to

upskill and reskill. Many learners report positive career and personal outcomes, increasing the conviction of impact.

Through its degrees segment, the company offers fully online degrees from respected universities around the world. This allows
additional flexibility for students and provides savings versus the additional costs associated with attending university.
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The MOOC provider continues to attract new learners and education partners to its platform. Our KPIs tracking total number of
registered learners and degrees students, have exceeded our expectations. Management have continued to attract leading
companies to provide content, thus bolstering its educational credentials, and driving the flywheel. We are also pleased to see many
learners reporting benefits they've experienced after enrolling in Coursera’s courses in the company’s Learner Outcomes Report.

Source: Martin Currie and company published data, as at 30 September 2024.

The information provided should not be considered a recommendation to purchase or sell any particular security. It should not be
assumed that any of the securities discussed here were, or will prove to be, profitable.

IMPROVING SOCIETY: IMPACT REPORT 2024
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Deere & Co

Why do we own this business?

Deere & Co is a farm technology company which has a broad and significant impact in addressing food security, zero hunger and
agricultural productivity. The company also has a construction equipment business that helps build modern and safe
infrastructure, but our key interest resides in its farm technology segment. This is split between precision agriculture (c.40%
sales) and small agriculture (30% sales). These support SDG target 2.3 to double the agricultural productivity and incomes of
small-scale producers, which is key to the social aspect of delivering better wellbeing and also better inclusion through access to
resources. This is augmented by the social climate resilience aspect of SDG target 2.4 by 2030, ensuring sustainable food
production systems and implementing resilient agricultural practices that increase productivity and production, help maintain
ecosystems, and strengthen capacity for adaptation to climate change.

Resilience of food supply has wider benefits. They impact this through production tools that help increase yields and reduce
resource use. This helps mitigate the problem of high food prices through increasing production and reducing variance in crop
yields to extreme weather.
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Deere has committed to delivering what it terms a smart industrial strategy - these are a series of goals that should both improve
farm productivity, support food production and security as well as making farms more sustainable. The most relevant of these in
relation to productivity is ‘Highly Engaged Acres’ where the correlation with productivity should be highest. During 2023 this rose
from 68m acres to 92m acres but progress has been slightly slower than expected, partially because of a slower equipment sales
market. Their ambitions to reduce nitrogen use and increase crop protection efficiency where they aim to improve both by 20% by
2030 showed good progress however.

*Highly Engaged Acres: Documentation of multiple production steps and the use of digital tools to complete multiple, value creating activities over a 12 month period.

Source: Martin Currie and company published data, UN SDG Indicators as at 30 September 2024.

The information provided should not be considered a recommendation to purchase or sell any particular security. It should not be
assumed that any of the securities discussed here were, or will prove to be, profitable.
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HDFC Bank

Why do we own this business?

HDFC exists to help every Indian person make better financial decisions, today and tomorrow. The pursuit of long-term value
creation for all stakeholders involves a strong focus on rural finance and accounts for over 12,000 companies, 20,000 banking
outlets and a fifth of its branches. This has had positive influence on increasing financial inclusion by providing access to finance,
both in loans and in terms of rapid expansion of the branch network, particularly in rural communities. The impact from their
priority loan provision is clear, intentional and direct. Their unique position in rural banking puts them in a strong position to be
one of the most significant players in expanding access to finance and its associated benefits to rural and semi-rural India. In
addition, the bank's commercial and rural banking group was set up 2021 to cater to the needs of the Micro, Small and Medium
Enterprises (MSMEs), emerging corporates, commercial agriculture, small and marginal farmers, healthcare finance, equipment
finance and commercial transport companies. While these businesses are diverse in nature, the common thread binding them
together is that they all have a huge footprint in semi urban and rural (SURU) India.

1.4 Equal rights to economic resources
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HDFC Bank continues to expand its impact. During 2024 the bank expanded total lending in ‘priority’ economic sectors that support
positive impact by 2.4trn Indian Rupee although the proportion of these loans fell from 34% to 32% during the year - short of the
40% target for the bank. In addition the bank continues to expand access to financial services by expanding its branch network which
rose by 917 branches during the year. This is particularly important for driving access in rural and semi-rural areas of India.

Source: Martin Currie and company published data, as at 30 September 2024.

The information provided should not be considered a recommendation to purchase or sell any particular security. It should not be
assumed that any of the securities discussed here were, or will prove to be, profitable.

IMPROVING SOCIETY: IMPACT REPORT 2024

30



LITALICO

Why do we own this business?

LITALICO is a Japanese company that offers work and educational support, with the vast majority directed at people with
disabilities. It operates through its service centres primarily located in major urban areas such as Tokyo and Osaka. Through the
services it offers, the company is able to actively combat the historic culture of shame that has existed around disability.

The government has been supporting this through legislation and quotas and LITALICO is instrumental in achieving these by
helping disabled people to enter the workforce. Another key area of its business is around child welfare, providing additional
learning support and skills development for children.
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LITALICO grew its impact across its Works and Junior segments, however changes to the government prescribed reimbursement
structure impacted utilisation in the Junior division resulting in delivered impact lagging our expectations slightly. We see this as
temporary, with the company enacting initatives to drive utilisation higher. For users of the LITALICO Works centres, the staff
retention rate of placed users remained high amid elevated activity levels, which we see as encouraging.

Source: Martin Currie and company published data, UN SDG Indicators as at 30 September 2024.

The information provided should not be considered a recommendation to purchase or sell any particular security. It should not be
assumed that any of the securities discussed here were, or will prove to be, profitable.
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Mears Group

Why do we own this business?

Mears is the largest social housing management and maintenance contractor in the UK. The firm works with central and local
government to tackle homelessness and poor living standards. Mears has always operated with a strong social purpose and a
compelling impact story exists with all revenue directly linked to affordable housing services.

The business model is underpinned by an emphasis on quality, this is paramount considering the company houses particularly
vulnerable individuals such as asylum seekers. The company is working to provide accommodation beyond hotels, which are
widely acknowledged as a suboptimal solution. Its impact expands well beyond this though. It maintains and manages a portfolio
of at least 750,000 homes in the UK. Ensuring that vital repairs are completed, its residents, such as ex-military and rehabilitating
offenders, have the amenities they require.
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All three of Mears’ impact KPIs have trended positively over the period, as the company served a greater number of users, and
performed a greater number of repairs on the accommodation it maintains. This resulted in an increase in the social value
generated by the company that we expect will continue to grow over time, as more contracts are awarded to Mears given its
standing within the industry.

Source: Martin Currie and company published data, as at 30 September 2024.

The information provided should not be considered a recommendation to purchase or sell any particular security. It should not be
assumed that any of the securities discussed here were, or will prove to be, profitable.
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Mercadolibre

Why do we own this business?

MercadoLibre began as an online marketplace in Latin America. It has since expanded to become a driving force behind the
digitalisation of commerce in the region. With small and medium-sized enterprises (SMEs) representing approximately 90% of
businesses in the region, the broader economy is dependent on the health of local enterprises.

It has inserted itself into the ecosystem and reduced friction for these key operators. This is through both its e-commerce
division, which expands the market available for SMEs to sell into, and its fintech segment. This is where our impact focus lies.
Through on-platform data collected, the company has a greater ability to underwrite loans to these businesses, many of which
have had no previous access to credit. This allows them to expand and generate new employment opportunities. While the
recipient of the loan is the core beneficiary of Mercadolibre’s products and services, its impact spreads well beyond a single
business into the wider economy. With significant optionality on how it can expand going forward, we see a company that can
continue to build out its offering to maintain its dominant market position.
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It was another strong year operationally, and this is reflected in it exceeding our expectations across its KPIs. The company continued
to build out its credit offering, allowing SMEs to expand their businesses that would not have had access to credit elsewhere. We
estimate that the number of SMEs selling on the platform continued to grow, as did the value of items sold, indicating the strength of
the SME economy and the importance of Mercadolibre's marketplace as a source of income for these entrepreneurs.

Source: Martin Currie and company published data, as at 30 September 2024.

The information provided should not be considered a recommendation to purchase or sell any particular security. It should not be
assumed that any of the securities discussed here were, or will prove to be, profitable.
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Stride

Why do we own this business?

While virtual education remains a niche part of the broader education system, the Covid-19 pandemic accelerated its adoption
and served as something of a proof of concept for an alternative to traditional schooling. As the largest provider of online
schools in the US, Stride has a core role in providing quality virtual or blended education to students of all ages, through both
public and private channels.

Through Stride’s general education segment (a direct substitute for the typical school curriculum), and career learning (focus on
developing skills to succeed in specific industries), students are taught and assessed in much the same way as their peers. The
company has begun to offer adult learning in fields such as healthcare and technology, and we continue to monitor this
development, but the core impact remains in the education of children in kindergarten to grade 12 (K-12).

We are excited by the innovation the company brings to an industry that moves relatively slowly, and provides an alternative to
students that are not as well served by the in-person school system, as they would be in a virtual or blended environment.
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Stride’s core offering of K-12 education is performing strongly and continues to grow as per our expectations, with an expanding
student population across its General Education and Career Prep programmes. While the company has stopped reporting on the
number of adult learners that have enrolled in its programmes, we estimate that this number has fallen due to a reduced demand for
coding ‘bootcamps’. We met with the company to discuss resuming reporting of its graduates, and the company appeared receptive
to this. We will continue to discuss with management and monitor progress on their reporting.

Source: Martin Currie and company published data, as at 30 September 2024, and US National Education Policy Centre.

The information provided should not be considered a recommendation to purchase or sell any particular security. It should not be
assumed that any of the securities discussed here were, or will prove to be, profitable.

IMPROVING SOCIETY: IMPACT REPORT 2024 34



Tyler

Why do we own this business?

Tyler is a leading provider of integrated software and technology management solutions for the public sector whose solutions
empower local, state, and federal government entities to create smarter, safer, and stronger communities. Their solutions deliver
mission-critical technology to support the essential functions of government, ranging from public safety, justice, and public
health, to taxation, outdoor recreation, and social services. Tyler provides both the back-office systems-of-record that serve the
operational needs of specific government agencies, as well as platform technology solutions that are designed to integrate with
back-office solutions and be deployed and connected across many agencies.

From a social impact perspective, Tyler is an essential part of delivering core public services across its software and payments
infrastructure. It is domain-specific within the public sector and is solutions focused. From an investment perspective, they are
well-positioned as a core provider as clients require technology upgrades and a partner to help them achieve this. Furthermore,
as a market leader in an industry with limited moving options, a complex environment and nature of government, it has a strong
client retention rate. This can help support cross-selling of products and solutions which should support organic growth and
deliver additional positive impact.

9 ohmismonn
Impact Pillar: Impact Focus: UN SDGs: & 9.3: Access to financial services
O
\ ) At )
N 15 5 S
Improving Financial Oversight and delivery of key Payment infrastructure to allow services and
Inclusion Equality public services benefits to flow effectively to end recipients
Impact KPls:
( @ Payment and Benefit volume @ Local and State Transaction Disbursement Revenue
o
P processed (O] Revenue % Measures the growth of the
r—? Measures the indirect impact in Measures the significance of this area which we believe has the
taking payments and funding portion of the business within Tyler most impact within Tyler as it is
purchases for government delivered and is assessed alongside payment directly tied to the delivery of
services in key areas such as health, and benefit volume. benefits.

education, transport, etc.

US$55bn US$575m US$420m

KPI value KPI value KPI value
year T year T year T
Meeting Meeting Meeting

The company is in the process of scaling up its payments and disbursements business. It manages payments to and from local and
state government as well as the disbursements direct to end recipients of certain benefit payments.

We are most interested in measuring payment and benefit volume processed in US$bn, and the revenue generated by the company
from these activities to get a sense of their overall scale within the business.

Source: Martin Currie and company published data, as at 30 September 2024.

The information provided should not be considered a recommendation to purchase or sell any particular security. It should not be
assumed that any of the securities discussed here were, or will prove to be, profitable.
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Valmont Industries

Why do we own this business?

Valmont Industries is the world’s leader in providing irrigation solutions predominantly in the form of its irrigation business,
Valley Irrigation. Valley creates products that save water, increase food security in vulnerable climates, and increase farm
productivity. These impact not just the efficiency of agricultural production in developed markets but also crucially in increasing
resilience and improving production profiles in developing nations. This can be seen in their case study on installing 1500 pivots
in Sudan and their expansion into Kazakhstan. Finally, their equipment is not just used to help production of key US staples (soy/
corn) but also has application in increasing efficiency of globally-grown crops. For example in rice production, which they make
more efficiently from a water use perspective and safer due to reduced arsenic content when compared to flooded rice.
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Within Valmont's operations we have focused our assessment of their impact within their irrigation business where they continue
to show progress in expanding the acres irrigated by their equipment which rose to 32.7m acres (the area covered by almost
250,000 pivots). In total compared to flood irrigation the company estimate that their centre pivots saved an estimated 4.2trn
gallons of water in 2023.

Source: Martin Currie and company published data, as at 30 September 2024.

The information provided should not be considered a recommendation to purchase or sell any particular security. It should not
be assumed that any of the securities discussed here were, or will prove to be, profitable.
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Vistry

Why do we own this business?

Vistry is the UK's largest builder of social and affordable housing and has undertaken a strategic pivot to become a pure-play
social impact company, with 100% of revenue from the end of 2023 coming from its partnership operations. By focusing on the
provision of affordable and social housing, Vistry makes a key contribution to SDG 11 to make cities and human settlements
inclusive, safe, resilient, and sustainable.

The UK has two key housing-related issues which Vistry helps solve through its partnership business. These are affordability and
access. The UK has a deficit of affordable housing with housebuilding increasingly reliant on private homebuilders. The cost of
private sector housing that meets acceptable standards, compared with the level and distribution of incomes and assets, means
significant numbers of households lack the resources to make demand for decent housing effective in the market. By solving
these challenges, Vistry makes a significant social impact, generates robust growth, and targets a return on capital employed

(ROCE) of 40%.
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Vistry following a pivot in their business model during 2023 to focus exclusively on a partnership model which prioritises building
for affordable, social and private rented sector accommodation versus traditional homebuilding has led to a marked increase in
affordable and social homes built to almost 9,000 during 2023. We expect this to continue to grow during 2024 and beyond as
this shift completes and the company grows its overall capacity to build more affordable homes.

Source: Martin Currie and company published data, as at 30 September 2024.

The information provided should not be considered a recommendation to purchase or sell any particular security. It should not be
assumed that any of the securities discussed here were, or will prove to be, profitable.
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Empower

Why do we own this business?

With 80% market share in its domestic market of Dubai, Emirates Central Cooling Systems (Empower) provides efficient and
sustainable cooling solutions for residential, commercial, and industrial developments. They use a network of underground pipes
to deliver chilled water to cool multiple buildings simultaneously. District cooling of this type can be up to 50% more efficient
compared to traditional cooling methods; this is an important factor in light of Dubai’s decarbonisation ambitions and the fact
that cooling can account for up to 70% of peak energy consumption in the region. It also enables more than 50% reduction in
CO2 and hazardous refrigerants when compared to traditional cooling methods.

Empower has a strong social impact by improving the lived environment and combatting extreme heat in an efficient way for
communities. From an investment perspective it also has a strong economic model which has allowed them to grow, while

operating in a growing industry in the gulf where they are well-positioned due to their large market share in Dubai and 50%
market share in the wider region.
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Empower operates district cooling facilities primarily in Dubai. District cooling is a centralised form of producing and distributing
chilled water for indoor cooling purposes through a closed loop pipe network. District cooling can be up to 50% more efficient
compared to traditional cooling methods which is important in that cooling can account for up to 70% of peak energy consumption in
the region. By making cooling cheaper and more energy efficient this increases the access to heat reduction/refrigeration
technology in a heat stressed region. As such we measure progress on the total connected capacity of its cooling network which rose
to 1,512 Kilo Refrigeration Tonnes during 2023. We also measure progress using the number of customers to assess breadth of impact
which rose to 132,000.

Source: Martin Currie and company published data, as at 30 September 2024.

The information provided should not be considered a recommendation to purchase or sell any particular security. It should not be
assumed that any of the securities discussed here were, or will prove to be, profitable.
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FDM Group

Why do we own this business?

FDM is a UK-based global operator. It maintains robust processes around hiring and training to ensure that employees have the
requisite skills to succeed in the modern workplace. What makes the company impactful is its hiring through a talent-led approach;
it employs from diverse areas of the labour market, discovering individuals in untapped talent pools such as ex-military, those on a
career break, or apprentices. Social mobility is even included as a factor in executive remuneration.

Alongside its graduate programme, these cohorts are trained and deployed at FDM's clients, earning while learning and integrating
into the workforce. At the end of the consultation period, many FDM employees are hired directly by the client, providing
opportunities they would otherwise likely not have had access to. As businesses modernise and digital skills continue to become
more relevant in the workforce, FDM is well-placed to provide a skilled and diverse pool of talent with a view to improved career
prospects going forward.
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It has been a tough operating environment for FDM, as a lack of end client demand for consultants has resulted in lower placement
numbers and reduced hiring by FDM. Given the cyclical nature of the business, we are awaiting a demand inflection that will lead to
positive signals in our KPls. FDM continue to invest in their consultants that are not currently placed, upskilling them and providing
training to ensure they are able to be deployed to clients as soon as demand returns.

Source: Martin Currie and company published data, as at 30 September 2024.

The information provided should not be considered a recommendation to purchase or sell any particular security. It should not be
assumed that any of the securities discussed here were, or will prove to be, profitable.
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Halma

Why do we own this business?

Halma is a global group of life-saving technology companies, providing innovative products and services that help solve many of
the key problems facing the world today. They operate in three broad areas of the market which include safety, environmental
analysis and healthcare technologies which work towards their purpose to grow a safer, cleaner, healthier future for everyone,
every day. Key identified areas of impact are their activities in fire safety, patient monitoring and water conservation. The primary
SDG we have identified is safer and cleaner communities which is positively impacted through their fire safety activities. Fire
detection products like smoke, heat and CO2 detectors, fire systems, and specialised fire suppression solutions have a direct
impact on reducing the frequency and severity of fire. Safety represents 41% of Halma's sales.
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Halma is a new position for us this year and as such we view the current KPI's as a baseline for the future. We have identified key
areas such as the area of fire detection coverage, length of water pipes with leak detection and coverage of gas sensor products as
key KPIs. As a holding company Halma is aggregating metrics across a number of small businesses which can create measurement
challenges in reporting annual data. The company has committed to updating these when they move significantly rather than on an
annual basis.

Source: Martin Currie and company published data, as at 30 September 2024.

The information provided should not be considered a recommendation to purchase or sell any particular security. It should not be
assumed that any of the securities discussed here were, or will prove to be, profitable.
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MIPS

Why do we own this business?

MIPS stands for Multi-directional Impact Protection and is an 'ingredient’ safety technology that over 120 brands incorporate into

their helmets across sport and safety applications. The core MIPS system is designed to reduce rotational force on the brain in

the event of a crash, developed through many years of extensive product development and research. This enables them to help
fulfil their purpose to 'reduce head injuries and save more lives. According to the European Road Safety Observatory (ERSO),
almost 1in 10 European road fatalities is a cyclist*, furthermore fatalities from cycling unlike other road users has not fallen over

the last decade. Ensuring better safety from crashes can have a significant impact, and help meet the firm's ambition of reducing

both the number and severity of road accidents. MIPS’s capital light model and high returns allow the firm to invest extensively

in research and development and move into new markets.

From an impact perspective, we are excited that the firm has made the move to expand into the safety helmet market which is

another significant opportunity to improve safety outcomes and save lives.

*Source: European Road Safety Observatory, Facts and Figures - Cyclists - 2020, December 2020.
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MIPS has stopped reporting the number of safety systems sold during 2023 and is unlikely to report this in 2024. We understand
the companies position that this information was being used to over simplify the modelling of the business by the financial
community - however we have engaged with them to ask them to reinstate this reporting which they will consider as they have
been expanding into new sectors. As these grow there is a greater case for providing a more granular breakdown.

Source: Martin Currie and company published data, as at 30 September 2024.

The information provided should not be considered a recommendation to purchase or sell any particular security. It should not be
assumed that any of the securities discussed here were, or will prove to be, profitable.
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Novonesis

Why do we own this business?

Novonesis is the global market leader in biological solutions, producing a wide range of industrial enzymes and microorganisms
to help improve the efficiency and resiliency of industrial processes. They operate in a variety of end markets such as food and
beverages, human health, agriculture, grain processing, and bioenergy, which allows for the transformation of food systems to

enable healthier lives.

Novozyme's biosolutions can help improve the taste, shelf life, nutritive value, and performance of end products while also

allowing industrial producers to do more with less raw materials and energy inputs. This helps to shore up the resiliency of

production processes in the face of uncertainties created by climate change and enables customers to meet the needs of a

growing population while reducing the stress their products place on the natural world.
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Novonesis met or exceeded its KPIs for the year, end market demand across important segments such as food & beverage and

agricultural productivity continued to be strong thanks to the ongoing desire of customers to improve the efficiency of their

processes and products.

Source: Martin Currie and company published data, as at 30 September 2024.

The information provided should not be considered a recommendation to purchase or sell any particular security. It should not be
assumed that any of the securities discussed here were, or will prove to be, profitable.
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Veolia

Why do we own this business?

Veolia is a French environmental company that provides clean, safe drinking water, removes household and municipal waste, and
undertakes wastewater purification to allow the population of thousands of towns and cities around the world to live in comfort
and safety. The 2022 acquisition of Suez means Veolia will now face less competition during a decade where governments,
companies, and consumers are becoming increasingly focussed on water usage, recycling, waste management, and energy
efficiency. Veolia is the market leader in a fragmented global water/waste industry globally and has the potential to gain share as
regulation increases.
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Impact revenue growth fell to more normalised levels following the acquisition of Suez the previous year contributing the bulk of
prior year growth. Veolia met its KPls this year as it continues to grow its market-leading waste, water, and recycling businesses in
new geographies and deliver innovative solutions to improve the safety and resiliency of communities all over the world.

*Large increase in growth due to the acquisition of Suez.

Source: Martin Currie and company published data, as at 30 September 2024.

The information provided should not be considered a recommendation to purchase or sell any particular security. It should not
be assumed that any of the securities discussed here were, or will prove to be, profitable.
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Verra Mobility

Why do we own this business?

Our interest in Verra stems from its suite of safety-enhancing technologies that can be deployed in different ways to substantially
improve road safety outcomes for vulnerable locations and communities. They develop, permit, install and run safety-focused
technology on roads across the US and internationally. These include speed enforcement, red light cameras, school bus arms and
bus lane enforcement.

Where deployed, these types of systems have shown a significant decrease in accident frequency and severity. For example, at
automated speed safety enforcement sites, the National Highway Traffic Safety Administration (NHTSA) estimates fatal injury
crashes can be reduced by as much as 70%, significantly contributing to SDG3.6 which aims to reduce road traffic accidents by half.
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Verra continues to be a company where measurement remains by proxy rather than using an absolute measure. We remain
confident that they are significantly expanding their impact as evidenced by strong growth in their government solutions revenue of
11.8% during 2023. As a reminder this division which is roughly half of Verra's revenue deploys road safety technology such as speed

cameras and red light cameras.

Source: Martin Currie and company published data, as at 30 September 2024, and NHTSA, Company Disclosure.

The information provided should not be considered a recommendation to purchase or sell any particular security. It should not be
assumed that any of the securities discussed here were, or will prove to be, profitable.
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Looking to the Future

John, Eoghan, and | hope that you have found the 2024 Impact
Report for the Improving Society strategy useful and informative in
terms of understanding the amount of social impact generated by
portfolio companies in this, the strategy’s first full year of reporting.
This first year of reporting against the Impact KPls is the next step in
a much longer journey to deliver impact and investment return
through our holdings and we look forward to continuing to share our
progress with you, our investors, in future Impact Reports. We also
look forward to continuing to share with you the results of ongoing
engagement work with our portfolio companies as we continue to
strive for both the acceleration of impact and an improvement in
corporate behaviour. The Impact Equities team would once again like
to thank our investors for their ongoing interest in the Improving
Society strategy. Your ongoing support allows us to continue to
invest for real, positive social change - an aim | believe we all can
truly support. | look forward to updating you again on our progress

in 2025 and until then | wish everyone the very best.

With kind regards,

Lauran Halpin

Head of Impact Equities

The Impact Equities team would once again like to
thank our investors for their ongoing interest in
the Improving Society strategy. 11
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Important information

This information is issued and approved by Martin Currie
Investment Management Limited (MCIM’), authorised and
regulated by the Financial Conduct Authority. It does not
constitute investment advice. Market and currency movements
may cause the capital value of shares, and the income from them,
to fall as well as rise and you may get back less than you invested.

The information contained in this document has been compiled
with considerable care to ensure its accuracy. However, no
representation or warranty, express or implied, is made to its
accuracy or completeness. Martin Currie has procured any
research or analysis contained in this document for its own use. It
is provided to you only incidentally and any opinions expressed
are subject to change without notice.

This document may not be distributed to third parties. It is
confidential and intended only for the recipient. The recipient
may not photocopy, transmit or otherwise share this presentation,
or any part of it, with any other person without the express
written permission of Martin Currie Investment Management
Limited.

This document is intended only for a wholesale, institutional

or otherwise professional audience. Martin Currie Investment
Management Limited does not intend for this document to be
issued to any other audience and it should not be made available
to any person who does not meet this criteria. Martin Currie
accepts no responsibility for dissemination of this document to a
person who does not fit this criteria.

The document does not form the basis of, nor should it be relied
upon in connection with, any subsequent contract or agreement.
It does not constitute, and may not be used for the purpose of, an
offer or invitation to subscribe for or otherwise acquire shares in
any of the products mentioned.

Past performance is not a guide to future returns.

The distribution of specific products is restricted in certain
jurisdictions, investors should be aware of these restrictions
before requesting further specific information.

Martin Currie has procured any research or analysis contained
in this presentation for its own use. It is provided to you only
incidentally, and any opinions expressed are subject to change
without notice.

The views expressed are opinions of the portfolio managers as
of the date of this document and are subject to change based on
market and other conditions and may differ from other portfolio
managers or of the firm as a whole. These opinions are not
intended to be a forecast of future events, research, a guarantee
of future results or investment advice.

Please note the information within this report has been produced
internally using unaudited data and has not been independently
verified. Whilst every effort has been made to ensure its accuracy,
no guarantee can be given.

The information provided should not be considered a
recommendation to purchase or sell any particular strategy
/ fund / security. It should not be assumed that any of the
securities discussed here were or will prove to be profitable.

It is not known whether the stocks mentioned will feature in any
future portfolios managed by Martin Currie. Any stock examples
will represent a small part of a portfolio and are used purely to
demonstrate our investment style.

Risk warnings - Investors should also be aware of the following
risk factors which may be applicable to the strategy shown in this
document.

« Investing in foreign markets introduces a risk where adverse
movements in currency exchange rates could result in a
decrease in the value of your investment.

« This strategy may hold a limited number of investments. If
one of these investments falls in value this can have a greater
impact on the strategy’s value than if it held a larger number of
investments.

+ Smaller companies may be riskier and their shares may be less
liquid than larger companies, meaning that their share price
may be more volatile.

« Emerging markets or less developed countries may face more
political, economic or structural challenges than developed
countries. Accordingly, investment in emerging markets is
generally characterised by higher levels of risk than investment
in fully developed markets.

« The strategy may invest in derivatives, Index futures and FX
forwards to obtain, increase or reduce exposure to underlying
assets. The use of derivatives may result in greater fluctuations
of returns due to the value of the derivative not moving in line
with the underlying asset. Certain types of derivatives can be
difficult to purchase or sell in certain market conditions.

« The integration of sustainability risks in the investment decision
process may have the effect of excluding profitable investments
from the investment universe of the strategy and may also
cause the strategy to sell investments that will continue to
perform well.

For wholesale investors in Australia:

This material is provided on the basis that you are a wholesale
client within the definition of ASIC Class Order 03/1099. MCIM is
authorised and regulated by the FCA under UK laws, which differ
from Australian laws.

Martin Currie Investment Management Limited, registered in Scotland (no SC066107)

MARTIN CURRIE

A Franklin Templeton Company

Martin Currie Inc, incorporated in New York and having a UK branch registered in Scotland (ho SF000300),
2nd Floor, 5 Morrison Street, Edinburgh EH3 8BH

Tel: (44) 131 229 5252 Fax: (44) 131 222 2532 www.martincurrie.com

Both companies are authorised and regulated by the Financial Conduct Authority. Martin Currie Inc, 280 Park

Avenue New York, NY 10017 is also registered with the Securities Exchange Commission. Please note that calls

to the above number and any other communications may be recorded.

© 2024 Martin Currie Investment Management Limited.



