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NATIXIS INTERNATIONAL FUNDS (DUBLIN) | PLC (the “Company”)

Date: 7 January 2022

Dear Shareholder

The purpose of this notice is to inform the shareholders of the Company and each of its sub-funds (the
“Sub-Funds”) of changes being made to the prospectus of the Company (the “Prospectus”) and
supplements of the Sub-Funds.

Capitalised terms used in this notice but not defined shall have the meaning given to them in the Prospectus.

1. Changes impacting all of the Sub-Funds of the Company

Appointment of Natixis Investment Managers S.A. as management company to the Company.

In response to the Central Bank of Ireland’s “CP86 Letter” to the funds industry in October 2020,
the Board of Directors of the Company (the “Directors”) approved an action plan to appoint an
EU regulated UCITS management company by the end of 2021 in order to transition the
Company away from a self-managed structure.

It was agreed by the Directors that Natixis Investment Managers S.A. would be appointed as
management company to the Company. The appointment of Natixis Investment Managers S.A.
was subject to completion of a detailed due diligence review by the Company and to successful
passporting of Natixis Investment Managers S.A. into Ireland as UCITS management company.

Natixis Investment Managers S.A. is a company incorporated on 25 April 2006 under the laws
of Luxembourg as a Société Anomyme. Natixis Investment Managers S.A. is authorised with
and regulated by the Luxembourg Commission de Surveillance du Secteur Financier as a
management company under Chapter 15 of the Luxembourg law of 17 December 2010 on
undertakings for collective investment, as amended. Its principal business is collective portfolio
management.

Natixis Investment Managers S.A. was previously the Investment Manager, Promoter and
Distributor of all the existing sub-funds of the Company (the “Sub-Funds”) and will retain its
responsibility to manage the investment of all Sub-Funds in the best interest of its shareholders.

Accordingly, Natixis Investment Managers S.A. will no longer be referred as the Investment
Manager, Promoter and Distributor but as the Management Company and Promoter instead.
Additionally, Loomis, Sayles & Company, L.P. will no longer be referred as the Delegate
Investment Manager but as the Investment Manager instead.

The shareholders of the Company and Sub-Funds will not be responsible for the cost of this
appointment.

Appointment of Natixis Investment Managers International as Distributor to the Company

Natixis Investment Managers S.A., acting in its capacity as management company, has
delegated the role of distributor for the Company to Natixis Investment Managers International.

Natixis Investment Managers International is a fund management company which was
incorporated under French law on 22 May 1990 as a public limited company and is registered
with the Paris Trade and Companies Register under number 329 450 738. Its registered
address is 43, avenue Pierre Mendés-France, 75 013 Paris, France.



2. Changes impacting the Natixis International Funds (Dublin) | - Loomis Sayles Multisector
Income Fund only

Creation of 7 new dividend gross (“DG”) share classes within the Natixis International Funds
(Dublin) I - Loomis Sayles Multisector Income Fund:

A DG Share Class is an income Distributing Share class which seeks to provide an enhanced
yield to Shareholders. In order to provide such enhanced yield the Directors may, at their
discretion, pay fees out of capital.

With regards to the DG Share Class, the fees and expenses or a portion thereof, may be
charged to capital and that as a result capital may be eroded and income may be achieved by
foregoing the potential for future capital growth. The rationale for charging to capital is to
maximise the amount distributable to investors. The distribution rate is to be derived from gross
income (before deduction of fees and expenses) and distributions may also include realized
and unrealized gains and capital attributable to such classes of Shares. Since fees and
expenses do not reduce the distribution rate, the net asset value per Share of the relevant
classes will be reduced by such fees and expenses.

The details of the 7 new DG share classes are as follows:

Max Redemption Initial min Min
Currency ciire;e charge/CDSC TER investment holding
I/DG - o o o
USD usD 3% 0% 0.90% $100,000 1 share
Té/GD[G) hgéj;][e)zd 3% 0% 0.90% SGD100,000 1 share
I/DG — o o o
HKD HKD 3% 0% 0.90% HKD100,000 1 share
?/L[J)SGD uUsD 3% 0% 1.50% $1,000 1 share
H- SGD
R/DG hedaed 3% 0% 1.50% SGD1,000 1 share
—SGD 9
EQ/I—?ISD HKD 3% 0% 1.50% HKD1,000 1 share
Up to 1 year:
3% Over 1
year up to 2
CT/DG o years: 2% o
-USD uUsD 0% Over 2 years 2.50% $1,000 1 share
up to 3 years:
1% Over 3
years: 0%

3. Changes impacting the Natixis International Funds (Dublin) | - Loomis Sayles Euro Credit
Fund only



e SFDR related amendments to the Investment Strategy and Policy section of the sub-fund
supplement. This fund is currently categorized as an article 8 fund under the SFDR. A mark-
up of the changes is attached Appendix A of this notice.

4. Changes impacting the Natixis International Funds (Dublin) | - Loomis Sayles Euro High
Yield Fund only

e SFDR related amendments to the Investment Strategy and Policy section of the sub-fund
supplement. This fund is currently categorized as an article 8 fund under the SFDR. A mark-
up of the changes is attached to Appendix B of this notice.

Action Required

Shareholders are not required to take any action as a result of these changes. However, should you have
any questions relating to the above matters, you should seek advice from your independent professional
adviser.

Notification and Effective Date of Implementation
The changes to the Prospectus and Supplement are scheduled to take effect on or around 21 January
2022.

In advance of these changes being implemented you may redeem your Shares in accordance with the
terms of the current Prospectus for the Company and the relevant supplement, should you so wish.

The revised Prospectus for the Company and the supplements for each of the Sub-Funds, which will be
dated on or about 21 January 2022 will be available at https://www.im.natixis.com/intl/intl-fund-
documents?country=Ireland.

If you would like any further information or have any questions regarding this notice, please contact the
Transfer Agent, Brown Brothers Harriman Fund Administration Services (Ireland) Limited, on + 353 1 603
64 50 or Natixis_Dublin@BBH.com.

Yours faithfully,

Director
For and behalf of
Natixis International Funds (Dublin) | plc

APPENDIX A


https://www.im.natixis.com/intl/intl-fund-documents?country=Ireland
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CHANGES APPLICABLE TO THE INVESTMENT STRATEGY AND POLICY SECTION OF THE
SUPPLEMENT FOR NATIXIS INTERNATIONAL FUNDS (DUBLIN) | - LOOMIS SAYLES EURO
CREDIT FUND

Investment Strategy and Policy
Principal Investment Strategy

The Fund is actively-managed and the Investment Manager selects debt securities (such as corporate bonds)
by combining a “top-down” market view with “bottom-up” research of the fundamental characteristics,

through an investment process that includes Environmental, Social and Governance (‘ESG’)

considerations, of each individual debt issuer.

The Investment Manager’s top-down view takes market factors, such as macro-economic conditions,
monetary policy and credit spreads (that allow a comparison between two bonds with the same maturity;
one a corporate bond and the other a lower risk alternative, such as a bond issued by the German
government, for example), into account in order to determine the Fund’s position relative to its reference
index in the manner described below in the section entitled "Reference Index". The Investment Manager’s
bottom-up approach aims to determine the creditworthiness of a debt issuer, both at the time of investment
and in the future.

The Investment Manager will actively research the relevant company based on factors such as business
strategy, management profile, ESG characteristics and financial health in order to ascertain the company’s
Sfundamental characteristics. As explained in the section entitled “Investment Policy” below, the Fund will
invest the majority of its Net Asset Value in debt securities of investment grade quality.

As a key component of its bottom-up approach, the Investment Manager uses a proprietary ESG process
based upon the following four, sequential steps:

1. Screening of the investment universe based on data from an external data provider to assess:

i. activity involvement, according to the exclusion criteria set out in the section entitled
“Additional Information” below,; and,
ii. business conduct, in order to establish
i whether the debt issuer is in compliance with the UN Global Compact Principles
ii. its external data provider based ESG rating; and
iil. whether the debt issuer, in the view of the Investment Manager, has been or is
involved in or exposed to any controversial activities from an ESG perspective.

2. After a debt issuer is screened and deemed eligible, its ESG related conduct and practises are
integrated into the bottom-up research by the Investment Manager; for example, by assessing its
climate policy.

3. Once a debt issuer reaches the third stage of this ESG process and where ESG deficiencies are
identified, the Investment Manager will engage with that debt issuer in order to make it aware of ESG



deficiencies® and encourage improvement of their fundamental profile through the following four steps:

i Raise awareness to make a debt issuer aware of ESG deficiencies.

ii. Encourage change to improve the ESG profile by identifying actions to mitigate ESG
deficiencies with the debt issuer from which the Investment Manager can set measurable key
performance indicators (“KPIs”) to track progress within a set time horizon (up to six months).

iii. Track progress on the KPIs set by the Investment Manager through regular direct interaction
with the debt issuer until the expiry of the set time horizon.

iv. At the expiry of the set time horizon, assess whether KPIs are met, an engagement case can be
concluded or, if necessary, extended by setting new KPIs within a new set time horizon. In the
event that a debt issuer has shown unwillingness to change, or has failed to meet the KPIs,
exclusion of the issuer is a serious consideration.

4. Exclusion of a debt issuer if engagement is unsuccessful.

The overall aim of this four-step investment process is to conduct non-financial analysis on more than 90%
of the Fund’s Net Asset Value. The proprietary ESG process is based on external data providers as well as
internal analysis. The Investment Manager intends to manage the Fund in compliance with the exclusion
list set out below in the section entitled: “Additional Information — Exclusion Lists”. In addition to the
above, each debt issuer is reviewed with respect to the UN Global Compact Principles.

As explained in the section entitled “Risk Factors — ESG driven investments” below, the ESG investment
process remains subjective and dependent on the quality of the information available; in particular due to
the lack of a standardized global methodology on ESG reporting.

Investment Policy

The Fund may invest any portion of its Net Asset Value in investment grade, debt securities issued by
companies (such as corporate bonds) denominated in Euro. The debt securities in which the Fund invests
may be issued by companies anywhere in the world, which are also listed or traded on Regulated Markets.
Investment grade debt securities are securities rated greater than or equal to BBB- (Standard & Poor's
Ratings Services), Baa3 (Moody's Investors Service, Inc.) or an equivalent rating by Fitch Ratings, or if
unrated, determined by the Investment Manager to be of equivalent quality. In the instance of a split-rated
issue, the lower of the ratings will apply. The Fund may also invest any portion of its Net Asset Value in
investment grade public debt securities (such as government bonds) issued by governments (including their
agencies, instrumentalities and sponsored entities) and supranational entities (e.g. the World Bank).

The Fund may invest up to 10% of its assets in securities rated below investment grade; however such
securities must be rated no lower than BB- (Standard & Poor’s Ratings Services), Ba3 (Moody’s Investors
Services, Inc.), or an equivalent rating by Fitch Ratings at the time of purchase. The Fund may invest up to
10% of its Net Asset Value, at time of purchase, in debt securities denominated in currencies other than
Euro.

The Fund may not invest in asset backed securities and will not invest in any equity securities. The Fund
may invest up to 10% of its Net Asset Value in units of undertakings for collective investment.

! The Fund will have exposure to debt issuers that are being engaged with but have ESG deficiencies at the point of
engagement. The Fund’s exposure to such debt issuers is not subject to a limit, other than the limits set out under the
section entitled “Investment Policy”.



The Fund may not invest in debt securities rated at or below B+ (Standard & Poor’s Ratings Services), Bl
(Moody’s Investors Services, Inc.), or an equivalent rating by Fitch Ratings. If the credit ratings of any
debt securities are downgraded below BB- (standard & Poor’s Ratings Services), Ba3 (Moody’s Investors
Services, Inc.), or an equivalent rating by Fitch Ratings, the Fund may continue to hold the affected debt
securities. Subject to state of the markets at the relevant time and provided it is in the best interests of
investors, the affected security shall be sold within six months from the downgrade unless a subsequent
upgrade restores the credit rating to a level meeting the relevant limit as set out above during this same
period.

For investment purposes and for the purposes of efficient portfolio management, the Fund may:

o use futures, swaps, currency options and forward contracts in order to expose its assets to, or hedge
its assets against, risks linked to interest rates, exchange rates or credit, within the limits described
in Appendix Il of the Prospectus, under the Section entitled "Investment in Financial Derivative
Instruments ("FDIs") — Efficient Portfolio Management/Direct Investment";

e enter into interest rate swaps in order to adequately extract rate premium from global markets by
swapping fixed-rate interest payments (in a bull market) for floating-rate interest payments (in a
bear market) or vice versa (as market movements dictate);

e access the credit derivatives market by entering into, among other things, credit default swaps in
order to sell and buy protection. The Fund may use credit derivatives in order to hedge the specific
credit risks of certain issuers in its portfolio by buying protection. In addition, the Fund may,
provided it is in its best interest, buy protection using credit derivatives without holding the
underlying assets. Provided it is in its best interest, the Fund may also sell protection using credit
derivatives in order to acquire a specific credit exposure; and

e onanancillary basis, invest in financial derivative instruments linked to one or more credit indices
such as, but not limited to, Markit iTraxx® Europe Main Index and Markit iTraxx® Crossover
Index. Information related to these indices may be obtained from the Markit website
(www.markit.com). The constituents of such indices are generally rebalanced on a semi-annual
basis. The costs associated with the rebalancing of such indices are generally expected to be
negligible.

To support the Fund's use of derivative instruments, the Fund may invest in money market instruments,
short-term debt securities and hold cash. Financial derivative instruments may be used for investment
purposes and for efficient portfolio management subject to compliance with the conditions and limits set
out in Appendix Il of the Prospectus. Please see the section on the “Use of Financial Derivative Instruments”
of the Prospectus for further details. The Fund may be leveraged up to 100% of its Net Asset Value using
the Commitment Approach.

The maximum proportion of the Fund’s Net Asset Value that can be subject to TRS is 100%. The expected
proportion of the Fund’s Net Asset Value that will be subject to TRS is 0%. The maximum proportion of the
Fund's Net Asset Value that can be subject to SFTs is 100%. The expected proportion of the Fund's Net
Asset Value that will be subject to SFTs is 0%. Please refer to the Section entitled Appendix Il of the
Prospectus, under the Section entitled "Investment in Financial Derivative Instruments ("FDIs") — Efficient
Portfolio Management/Direct Investment"” for additional information on TRSs and SFTSs.

If the investment limit percentages set forth above are exceeded for reasons beyond the control of the Fund
or as a result of the exercise of subscription rights, the Fund will adopt as a priority objective for its sales
transactions the remedying of that situation, taking due account of the interests of Shareholders.



Reference Index

The Fund is managed in reference to the iBoxx Euro Corporates Overall Total Return Index (the "Reference
Index"). While there may be times when the performance of the Fund may be similar to the Reference Index,
the Fund does not aim to track or replicate the Reference Index nor is it constrained by that Reference
Index and may therefore significantly deviate from it.

The Reference Index represents investment grade fixed income bonds issued by public or private
corporations. The Reference Index covers senior and subordinated debt and is classified into Financials
and Non-Financials. Financials are classified further into four sectors and Non-Financials offer nine
sectors, depending on the issuer’s business scope. Financials and Non-Financials comprise approximately
1200 and 1900 bonds respectively.

The Reference Index was selected because it provides a broad range of securities against which to compare
the strategy and performance of the Fund. The Investment Manager does not have to invest in the same
securities which make up the Reference Index but takes into consideration the Fund's broad investible
universe as represented by this Reference Index. The Fund however maintains a high degree of flexibility
and has the ability to invest in significantly fewer securities than those which comprise the Reference Index
and in sector and country weights that are different to the Reference Index. The Fund may also invest in
securities that are not component securities of the Reference Index.

Additional Information — Exclusion Criteria

The Investment Manager intends to exclude direct investment in issuers of securities including, but not
limited to, issuers deriving a portion of their revenue (based on the assessment of the Investment Manager
in the context of the Fund’s ESG process and subject to the thresholds disclosed below) from any and/or
all of the following:

- thermal coal extraction**** or thermal coal based power generation***;

- tobacco production*, distribution, and/or retailing**;

- production of controversial weapons (cluster munitions, biological-chemical, landmine, depleted
uranium, blinding laser or incendiary weapons)*; and

- production of nuclear weapons or components exclusively manufactured for use in nuclear
weapons*;

*Complete exclusion

**Up to a maximum of 5% of revenue generated by that issuer
***Up to a maximum of 20% of power generated by that issuer
**** Up to a maximum of 20% of thermal coal extraction



APPENDIX B

CHANGES APPLICABLE TO THE TO THE INVESTMENT STRATEGY AND POLICY SECTION OF
THE SUPPLEMENT FOR NATIXIS INTERNATIONAL FUNDS (DUBLIN) | - LOOMIS SAYLES EURO
HIGH YIELD FUND

Investment Strategy and Policy
Principal Investment Strategy

The Fund is actively-managed and the Investment Manager selects debt securities (such as corporate bonds)
by combining a “top-down” market view with “bottom-up” research of the fundamental characteristics,
through an investment process that includes Environmental, Social and Governance (‘ESG’)
considerations, of each individual debt issuer.

The Investment Manager’s top-down view takes market factors, such as macro-economic conditions,
monetary policy and credit spreads (that allow a comparison between two bonds with the same maturity;
one a corporate bond and the other a lower risk alternative, such as a bond issued by the German
government, for example), into account in order to determine the Fund’s position relative to its reference
index in the manner described below in the section entitled "Reference Index". The Investment Manager’s
bottom-up approach aims to determine the creditworthiness of a debt issuer, both at the time of investment
and in the future.

The Investment Manager will actively research the relevant company based on factors such as business
strategy, management profile, ESG characteristics and financial health in order to ascertain the company’s
Sfundamental characteristics. As explained in the section entitled “Investment Policy” below, the Fund will
invest the majority of its Net Asset Value in debt securities of below investment grade quality.

As a key component of its bottom-up approach, the Investment Manager uses a proprietary ESG process
based upon the following four, sequential steps:

1. Screening of the investment universe based on data from an external data provider to assess:

i. activity involvement, according to the exclusion criteria set out in the section entitled
“Additional Information” below,; and,
ii. business conduct, in order to establish
i whether the debt issuer is in compliance with the UN Global Compact Principles
ii. its external data provider based ESG rating; and
iil. whether the debt issuer, in the view of the Investment Manager, has been or is
involved in or exposed to any controversial activities from an ESG perspective.

2. After a debt issuer is screened and deemed eligible, its ESG related conduct and practises are
integrated into the bottom-up research by the Investment Manager; for example, by assessing its
climate policy.

3. Once a debt issuer reaches the third stage of this ESG process and where ESG deficiencies are
identified, the Investment Manager will engage with that debt issuer in order to make it aware of
ESG deficiencies? and encourage improvement of their fundamental profile through the following

2 The Fund will have exposure to debt issuers that are being engaged with but have ESG deficiencies at the point of



four steps:

i Raise awareness to make a debt issuer aware of ESG deficiencies.

ii. Encourage change to improve the ESG profile by identifying actions to mitigate ESG
deficiencies with the debt issuer from which the Investment Manager can set measurable key
performance indicators (“KPIs”) to track progress within a set time horizon (up to six
months).

iii. Track progress on the KPlIs set by the Investment Manager through regular direct interaction
with the debt issuer until the expiry of the set time horizon.

iv. At the expiry of the set time horizon, assess whether KPIs are met, an engagement case can be
concluded or, if necessary, extended by setting new KPIs within a new set time horizon. In the
event that a debt issuer has shown unwillingness to change, or has failed to meet the KPlIs,
exclusion of the issuer is a serious consideration.

4. Exclusion of a debt issuer if engagement is unsuccessful.

The overall aim of this four-step investment process is to conduct non-financial analysis on more than 90%
of the Fund’s Net Asset Value. The proprietary ESG process is based on external data providers as well as
internal analysis. The Investment Manager intends to manage the Fund in compliance with the exclusion
list set out below in the section entitled: “Additional Information — Exclusion Lists”. In addition to the
above, each debt issuer is reviewed with respect to the UN Global Compact Principles.

As explained in the section entitled “Risk Factors — ESG driven investments” below, the ESG investment
process remains subjective and dependent on the quality of the information available; in particular due to
the lack of a standardized global methodology on ESG reporting.

Investment Policy

The Fund may invest any portion of its Net Asset Value in below investment grade, debt securities issued by
companies (such as corporate bonds) denominated in Euro. The debt securities in which the Fund invests
may be issued by companies anywhere in the world, which are also listed or traded on Regulated Markets.
Below investment grade debt securities are securities rated less than BBB- (Standard & Poor's Ratings
Services), Baa3 (Moody's Investors Service, Inc.) or an equivalent rating by Fitch Ratings, or if unrated,
determined by the Investment Manager to be of equivalent quality. No more than 10% of the Fund’s Net
Asset Value may be invested in below investment grade debt securities of a highly speculative nature, being
securities rated either B+, B or B- (Standard & Poor's Ratings Services), B1, B2 or B3 (Moody's Investors
Service, Inc.) or an equivalent rating by Fitch Ratings, or if unrated, determined by the Investment Manager
to be of equivalent quality. The Fund may invest up to 30% of its Net Asset Value in investment grade debt
securities; being securities rated greater than or equal to BBB- (Standard & Poor's Ratings Services), Baa3
(Moody's Investors Service, Inc.) or an equivalent rating by Fitch Ratings, or if unrated, determined by the
Investment Manager to be of equivalent quality. In the instance of a split-rated issue, the average of the
ratings will apply.

The Fund may invest no more than 20% of its Net Asset Value in investment grade and/or below investment
grade public debt securities (such as government bonds). They are issued or guaranteed by issuers
anywhere in the world, including but not limited to governments (including their agencies, instrumentalities
and sponsored entities) and supranational entities (e.g. the World Bank). The Fund may invest up to 10%

engagement. The Fund’s exposure to such debt issuers is not subject to a limit, other than the limits set out under the
section entitled “Investment Policy”.



of its Net Asset Value, at time of purchase, in debt securities denominated in currencies other than Euro.

The Fund may not invest in asset backed securities and will not invest in any equity securities. The Fund
may invest up to 10% of its Net Asset Value in units of undertakings for collective investment.

The Fund may not invest in debt securities rated at or below CCC+ (Standard & Poor’s Ratings Services),
Caal (Moody’s Investors Service, Inc.), an equivalent rating by Fitch Ratings or if unrated, determined by
the Investment Manager to be equivalent. If the credit ratings of any debt securities are downgraded below
B- (Standard & Poor’s Ratings Services), B3 (Moody’s Investors Services, Inc.), or an equivalent rating by
Fitch Ratings, the Fund may continue to hold the affected debt securities. Subject to state of the markets at
the relevant time and provided it is in the best interests of investors, the affected security shall be sold within
six months from the downgrade unless a subsequent upgrade restores the credit rating to a level meeting
the relevant limit as set out above during this same period.

For investment purposes and for the purposes of efficient portfolio management, the Fund may:

e use futures, swaps, currency options and forward contracts in order to expose its assets to, or
hedge its assets against, risks linked to interest rates, exchange rates or credit, within the limits
described in Appendix Il of the Prospectus, under the Section entitled "Investment in Financial
Derivative Instruments ("FDIs") — Efficient Portfolio Management/Direct Investment";

e enter into interest rate swaps in order to adequately extract rate premium from global markets by
swapping fixed-rate interest payments (in a bull market) for floating-rate interest payments (in a
bear market) or vice versa (as market movements dictate);

e access the credit derivatives market by entering into, among other things, credit default swaps in
order to sell and buy protection. The Fund may use credit derivatives in order to hedge the
specific credit risks of certain issuers in its portfolio by buying protection. In addition, the Fund
may, provided it is in its best interest, buy protection using credit derivatives without holding the
underlying assets. Provided it is in its best interest, the Fund may also sell protection using credit
derivatives in order to acquire a specific credit exposure; and

e on an ancillary basis, invest in financial derivative instruments linked to one or more credit
indices such as, but not limited to, Markit iTraxx® Europe Main Index and Markit iTraxx®
Crossover Index. Information related to these indices may be obtained from the Markit website
(www.markit.com). The constituents of such indices are generally rebalanced on a semi-annual
basis. The costs associated with the rebalancing of such indices are generally expected to be
negligible.

To support the Fund's use of derivative instruments, the Fund may invest in money market instruments,
short-term debt securities and hold cash. Financial derivative instruments may be used for investment
purposes and for efficient portfolio management subject to compliance with the conditions and limits set
out in Appendix /I of the Prospectus. Please see the section on the “Use of Financial Derivative
Instruments” of the Prospectus for further details. The Fund may be leveraged up to 100% of its Net Asset
Value using the Commitment Approach.

The maximum proportion of the Fund’s Net Asset Value that can be subject to TRS is 100%. The expected
proportion of the Fund’s Net Asset Value that will be subject to TRS is 0%. The maximum proportion of the
Fund's Net Asset Value that can be subject to SFTs is 100%. The expected proportion of the Fund's Net
Asset Value that will be subject to SFTs is 0%. Please refer to the Section entitled Appendix Il of the
Prospectus, under the Section entitled "Investment in Financial Derivative Instruments ("FDIs") — Efficient
Portfolio Management/Direct Investment” for additional information on TRSs and SFTs.

If the investment limit percentages set forth above are exceeded for reasons beyond the control of the Fund



or as a result of the exercise of subscription rights, the Fund will adopt as a priority objective for its sales
transactions the remedying of that situation, taking due account of the interests of Shareholders.

Reference Index

The Fund is managed in reference to a composite benchmark comprising of 85% ICE BofA BB Euro High
Yield Non-Financial Constrained Index and 15% ICE BofA Euro Subordinated Financial Index (the
"Reference Index"). While there may be times when the performance of the Fund may be similar to the
Reference Index, the Fund does not aim to track or replicate the Reference Index nor is it constrained by
the Reference Index and may therefore significantly deviate from it.

The Reference Index represents primarily sub-investment grade fixed income bonds issued by public or
private corporations. The Reference Index covers senior and subordinated debt and is classified into
Financials, Industrials and Utility with the majority represented by BB-rated securities. Financials are
classified further into 3 sectors and Industrials offer 14 sectors, depending on the issuer's business scope.
The Reference Index comprises approximately 600 bonds.

The Reference Index was selected because it provides a broad range of securities against which to compare
the strategy and performance of the Fund. The Investment Manager does not have to invest in the same
securities which make up the Reference Index but takes into consideration the Fund's broad investible
universe as represented by this Reference Index. The Fund however maintains a high degree of flexibility
and has the ability to invest in significantly fewer securities than those which comprise the Reference Index
and in sector and country weights that are different to the Reference Index. The Fund may also invest in
securities that are not component securities of the Reference Index.

Additional Information — Exclusion Criteria

The Investment Manager intends to exclude direct investment in issuers of securities including, but not
limited to, issuers deriving a portion of their revenue (based on the assessment of the Investment Manager
in the context of the Fund’s ESG process and subject to the thresholds disclosed below) from any and/or
all of the following:

- thermal coal extraction**** or thermal coal based power generation***;

- tobacco production*, distribution, and/or retailing**;

- production of controversial weapons (cluster munitions, biological-chemical, landmine, depleted
uranium, blinding laser or incendiary weapons)*; and

- production of nuclear weapons or components exclusively manufactured for use in nuclear
weapons*;

*Complete exclusion

**Up to a maximum of 5% of revenue generated by that issuer
***Up to a maximum of 20% of power generated by that issuer
**** Up to a maximum of 20% of thermal coal extraction



