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Summary

We are pleased to provide the 2022 Annual Review of the Global
Environment Fund, which follows the publication of our Annual
Impact Report in July last year. As long-term investors in the multi-
decade decarbonisation structural-growth opportunity, we are
strong believers that performance in a fund such as ours should

be judged over a commensurate time horizon. We recognise,
though, that shorter-term context is important for our investors and
so we have provided here detailed commentary of our financial
performance and portfolio activity for last year, as well as our
outlook for 2023.

Global equities experienced their worst annual performance in
2022 since 2008, and their third-worst year in almost 50 years, with
performance hit by surging inflation, tightening monetary policy,
weakening global growth and geopolitical concerns. The energy
crisis sparked by Russia’s invasion of Ukraine dominated the narrative
for much of the year, and resulted in energy being the sole sector

to generate a positive equity return (in USD terms). Climate action
continued to progress, with the energy crunch actually accelerating
the momentum behind decarbonisation. The US Inflation Reduction
Act marked an important breakthrough, with ramifications for the
rest of the world.

In 2022, the Global Environment Fund achieved a return of

-12.4%', compared with the MSCI ACWI return of -8.1%. Despite

the challenging context, 10 companies in the portfolio generated
positive absolute returns. On a relative basis, the structural

sector biases of the portfolio meant that the absence of energy,
financials and healthcare - sectors that outperformed - held

back performance somewhat. As would be expected against this
backdrop, our defensive exposures fared well, supported by these
companies’ pricing power and the fact that they sell products/
services into defensive end-markets. Our cyclical and higher-growth
holdings generally performed the worst. Nevertheless, from a
longer-term perspective, they operate in areas where we continue to
see attractive structural drivers and compelling upside potential.

1. Past performance does not predict future returns; losses may be made.
Source: Morningstar, 31 December 2022.
Performance is net of fees (NAV based, including ongoing charges), with net income reinvested where applicable, in GBP. Fund: Global
Environment (| Acc GBP). This fund is actively managed and is a sub-fund of the Ninety One Funds Series iii (OEIC). Benchmark: MSCI AC World
Net Return is used for performance comparisons.
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The nature of our approach - high conviction and benchmark
agnostic, with structural sector differences and performance linked
to the pace of decarbonisation - means that a high active share
should be expected, and that an active tracking error will be realised.
In other words, the overall 2022 performance is consistent with

our expectations that the performance signature of the Fund can
differ meaningfully from the MSCI ACWI over shorter periods. In the
context of Global Environment’s performance in prior periods, the
underperformance in 2022 should be considered firmly in the range
of possible outcomes.

Over the 12 months, our intensive fundamental bottom-up idea-
generation process resulted in three new companies being added
to the portfolio. Two of these are Chinese businesses, highlighting
that we continue to find attractive ideas in the region, albeit on a
highly selective basis. Notably, these three companies were among
the Fund’s best performers over the year on an absolute basis.

Our valuation discipline, and focus on applying a sustainability
assessment beyond environmental considerations, contributed to
four companies being sold over the year.

We believe the long-term structural case for businesses that are
positively exposed to decarbonisation remains very much intact.
In our view, the market continues to underestimate the growth
potential of decarbonisation companies in general. Consequently,
we regard valuations in our portfolio as attractive, based on our
conservative assessments of intrinsic value, even taking into
account a recessionary scenario for this year and next. We also see
a rare situation where shorter-term positive drivers such as rising
fossil-fuel prices, the relative economics of renewables and the
US Inflation Reduction Act are strongly aligned with the long-term
imperative for climate action.

We remain grateful for the support of our investors. We look forward
to keeping you appraised of developments in the year ahead.
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The MSCI All Country World Index declined by 8% (in GBP terms) in 2022,
with global equities hit by surging inflation, tightening monetary policy,
weakening global growth and geopolitical concerns. The latter were
primarily driven by Russia’s invasion of Ukraine in February, which disrupted
the supply of essential materials, worsened inflationary (and cost-of-living)
pressures, and triggered an energy crisis. The developed and emerging
market components of the broad MSCI benchmark saw declines of

similar magnitude.

While a near-term headwind for many businesses, the energy crunch
accelerated the momentum behind decarbonisation. In a report released
in November, the International Energy Agency stepped up its forecasts,
predicting that renewables will become the largest source of global
electricity generation by early 2025; and that the renewable capacity
added from 2022 to 2027 will be nearly double that added in the previous
five years. In transport, research released in December found that fuel-
price rises in 2022 meant the total cost of ownership of an electric
vehicle had become lower than that of a petrol or diesel car in 19 out of 22
European countries. Cost parity is widely regarded as a potential tipping
point for EV adoption.

More broadly, energy security concerns added further impetus to efforts

to accelerate the energy transition and improve energy efficiency. This was
reflected in further policy momentum behind decarbonisation, most notably
the passage of the Inflation Reduction Act in the US - an unprecedented
commitment to tackling climate change by the world’s largest economy.

Within the universe of businesses positively exposed to decarbonisation,
the shares of companies in the electric-vehicle (EV) value-chain were
among those particularly impacted by concern over rising raw-materials
costs and supply-chain disruptions in 2022. These stocks were additionally
affected by a weaker outlook for global auto sales generally. Technology
stocks in the decarbonisation universe also tended to underperform as
rising interest rates drove a broad rotation from growth to value equities.
More defensive equities - including renewables-focused utilities, waste
managers and other businesses perceived as less cyclically exposed -
outperformed for much of the year.

There was a notable shift in sentiment in Q4 after US inflation readings
came in lower than expected, fuelling hopes that inflation had peaked

and that the US Federal Reserve and other central banks would temper
the pace of interest-rate hikes. Loosening of COVID restrictions in China
added to the more positive mood in equity markets. Against this backdrop,
more cyclical stocks within the decarbonisation universe ended the year
on a stronger note.
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The Global Environment Fund delivered an absolute return of -12.4% over
2022. Figure 1and 2 decompose this return at the individual position level
and at the regional level.

Figure 1: Individual stock absolute contribution to gross returns (%)
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Figure 2: Regional absolute contribution to gross returns (%)

0.66

-0.56

-5.48

-6.59

China Europe Other* United States

Past performance is not a reliable indicator of future results;

losses may be made.

This is not a buy, sell or hold recommendation for any particular security.
Source for Figure 1and 2: Ninety One, FactSet, 31 December 2022.
*Includes Australia, Taiwan and Japan.
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Accounting for buys and sells in 2022 (detailed in ‘Portfolio activity’),
we held 27 companies over the year. Of these, 10 holdings produced
positive absolute returns and 17 produced negative absolute returns.
Further detail on the main contributors and detractors is provided later.
From a stock-specific perspective, of the better performers:

— Utilities Iberdrola, NextEra and Terna benefited from their
defensive profile and the heightened emphasis on the
importance of renewables.

— Waste Management and Brambles, also more defensive in
nature, fared well given their pricing power and having
products/services targeted at defensive end-markets.

— Sungrow, Analog Devices and CATL were new additions over
the year, with the contribution from Sungrow (along with Sanhua
Intelligent Controls, a position held since 2020) additionally
supported by being added to during a period of weakness.

In general, our cyclical and higher-growth holdings performed the
worst. These included companies caught up in the broader tech sell-off
(Ansys and Aptiv); companies that fell in line with the underperformance
of China (Wuxi Lead Intelligent and Xinyi Solar); and companies with
specific drivers as outlined elsewhere (Novozymes and Croda). Our
conviction remains that these positions offer attractive structural
drivers and compelling upside potential.

From a regional perspective, US businesses in aggregate were the
biggest detractor, which is to be expected given the US represented the
largest allocation throughout the year. Despite local-market challenges,
Chinese companies in fact fared relatively well in aggregate - three

of the five Chinese holdings were among the better performers -
highlighting the idiosyncratic/stock specific nature of these holdings.

The distribution of absolute returns by company since inception
of the Fund in January 2020 (see Figure 3) shows that a

strong positive skew remains. In other words, since inception

a significant majority of our holdings have delivered positive
absolute gross returns. We believe Figure 3 also highlights

how our strict sell discipline has meant we have not held on to
value-destructive companies.
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Figure 3: Distribution of absolute gross returns by companies (%)
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Past performance is not a reliable indicator of future results; losses may be made.
Source: Ninety One, FactSet, 31 December 2022. Chart shows the distribution of absolute returns since
the Strategy’s inception in August 2018.

From a relative perspective, the Global Environment Fund
underperformed the MSCI All Country World Index in 2022. We noted
above that the nature of our investment approach means that a high
active share should be expected, and that the performance of the Fund
may differ meaningfully from that of the MSCI ACWI over shorter periods.
This can be seen in Figure 4, which shows the historical spread of monthly
alpha since the Global Environment strategy’s inception in September
2018 (composite return in GBP, net of fees). Over this period, monthly
alpha has been outside of +/- 2% roughly half of the time, with 15 monthly
instances of being greater than 2%, and 10 monthly instances of being
less than -2%.

Figure 4: Spread of monthly alpha

Sep-18  Apr-19  Nov-19 May-20 Dec-20 Jun-21 Jan-22  Jul-22

Past performance is not a reliable indicator of future results, losses may be made.
Source: Ninety One, 3 1December 2022. Chart shows the historical spread of monthly alpha

since the Global Environment strategy’s inception on 31 August 2018 to 31 December 2022; return
shown is the net composite return in GBP.
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The performance relative to the MSCI ACWI over 2022 should
also be considered in the context of the different returns across
sectors and regions. Figure 5 and 6 show the sector and regional
components of ACWI over 2022.

Figure 5: 2022 GBP returns of MSCI ACWI GICS economic sectors (%)

Energy 48.9
Utilities

Healthcare

Consumer staples
Financials

Materials

Industrials

Real estate

Information technology -22.9

Consumer discretionary -23.7

Communication services -27.9

Figure 6: 2022 GBP returns of selected MSCI ACWI regions (%)

-12.7

China EM us Japan Europe

Source for Figure 5 and 6: Ninety One, Bloomberg, 31 December 2022.
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The focus of Global Environment’s investment universe - companies
with the majority of revenues linked to environmental activities and
that can be assessed through positive carbon avoided - leaves it
with certain structural sector biases. Also, the universe excludes
companies with >5% revenue exposure to coal, oil and gas. As a
result, it has no meaningful exposure to financials or healthcare, nor
to the traditional energy sector; while its information-technology
exposure does not include the US mega-cap tech stocks represented
in large size in the MSCI ACWI (see Figure 7).

Figure 7: Global Environment universe split by sector and region breakdown

Communication services

Consumer staples
- Energy
Utilities Financials

Real estate Health Care China

Materials Industry Japan

Information

United States
technology

Europe

Source: Ninety One, March 2022. CDP provided environmental data and technical assistance to Ninety One for the development
of the Carbon Avoided Emissions Methodology. Please note, however, that avoided emissions refers to a metric that compares
actual emissions against a hypothetical reference scenario. While this is a helpful metric to assess the impact of specific
interventions and monitor positive contributions, CDP and Ninety One believes that tracking and reducing overall emissions
needs to be the cornerstone of any corporate or investor approach to addressing climate change. This portfolio may change
significantly over a short period of time.

This starting point meant that the sector-return outcome in 2022 was

a headwind for Global Environment’s relative performance, absent

any contribution from stock selection. This can be seen in the sector
attribution below, with the absence of energy, healthcare and financials
contributing to a ¢.4% shortfall to the benchmark. While the portfolio’s
relatively high structural exposure to utilities was a relative contributor,
we note that the best-performing utility companies over 2022 were
typically the more carbon-heavy utilities, which would not make it into
our portfolios given their business models are not sufficiently aligned
with decarbonisation.
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Figure 8: Economic sector relative performance over 2022 (%)
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Below, we describe in more detail the top five relative contributors
and detractors.

Figure 9: Top 5 relative stock contributors and detractors over 2022

Sungrow Power Supply 1.07
Brambles 0.98
Sanhua Intelligent Controls 0.94
Waste Management 0.89
Iberdrola 0.78
Novozymes -1.15
ANSYS -1.18
Aptiv -119
Croda -1.40

Wuxi Lead Intelligent Equipment  -1.70

Past performance is not a reliable indicator of future results, losses may be made.
Source for Figure 8 and 9: Ninety One, FactSet, 31 December 2022.

This is not a buy, sell or hold recommendation for any particular security. Attribution is shown gross of
fees, in GBP, relative to the MSCI All Country World Index.
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Sungrow Power Supply

China-based Sungrow is one of the world’s
largest manufacturers of solar inverters, which
are key enablers of solar-power systems. The
company benefited partly from more positive
sentiment towards the renewables sector amid
high energy prices, energy security concerns
and expectations that the clean-energy sector
is among those more likely to be a beneficiary
of government programmes to counter an
economic slowdown. Longer-term, we believe
Sungrow is well placed to benefit from the
rapid growth of the solar and energy-storage
markets worldwide.

Brambles

Brambles operates the world’s largest pool

of reusable pallets, crates and containers. It
outperformed partly because it is seen as a
relatively resilient business amid mounting
concerns over the global economic outlook,
with its results in 2022 demonstrating the
company’s ability to pass through higher costs
to consumers. A fall in the cost of lumber (a key
input for Brambles) also helped its results.

Zhejiang Sanhua Intelligent Controls

Sanhuais a leading global provider of electric
vehicle (EV) heat-management components,

as well as of consumer and commercial HVAC
(heating, ventilation and air conditioning)
components. The positive contribution of this
holding to relative returns reflected adjustments
we made to our exposure during a volatile year
for the stock. We added to the position amid
broad China-equity weakness in the early part
of 2022, seeing significant upside potential. The
stock then outperformed as Chinese equities
rebounded generally and on strong EV sales,
after which we trimmed our position. The stock
subsequently underperformed into year-end,
partly on concern relating to subsidies and EV

demand. Near-term volatility notwithstanding, we

maintain our view that the company is positively
exposed to the long-term structural-growth
trends linked to decarbonisation.

13

Waste Management

Waste Management is a US waste and
environmental-services business. The
company reported solid results amid strong
volumes and pricing during the year; it
benefited additionally from being a high-
quality and less cyclical business in a period
when concern mounted over the global
economic outlook.

Iberdrola

Electric utility Iberdrola is a leader in
renewable energy. It benefited partly from
the additional momentum behind the clean-
energy transition in Europe and elsewhere
prompted by the Russia-Ukraine conflict, with
the EU accelerating plans to switch to clean-
energy as it aims to cut reliance on Russian
oil and gas. In addition, the utilities sector
outperformed in a volatile market, given the
more defensive nature of these equities.

No representation is being made that any

investment will or is likely to achieve profits or

losses similar to those achieved in the past,or that

significant losses will be avoided.
This is not a buy, sell or hold recommendation for any
particular security.
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Wuxi Lead Intelligent Equipment

Wouxi Lead designs, manufactures and sells
battery-production equipment and services to
leading EV battery manufacturers and hence
is contributing to the transition to cleaner,
electrified transport. It underperformed partly
on the broader weakness of Chinese equities,
and more specifically on concerns that
demand for EVs is slowing in China and over
the expiration of EV subsidies.

Croda International

Croda is a speciality chemicals company
whose products replace petrochemicals in
arange of goods, including cosmetics and
washing powders. Q12022 was challenging
for Croda from a share-price performance
perspective on concern that falling vaccination
rates would undermine its lipids business, with
cyclical concerns subsequently holding the
stock back. Longer-term, we continue to see
rising demand for Croda’s chemicals, which
replace petrochemicals in a range of goods,
as consumers insist on more sustainable
products. Higher oil prices add a strong cost
rationale for using Croda’s chemicals as
ingredients in consumer goods.

Aptiv

Aptiv is a leading provider of technology
solutions that enable the transition to an
electrified, software-defined vehicle of

the future. It underperformed partly after
lowering its full-year revenue guidance in

Q3 inresponse to an expected economic
slowdown in Europe. However, the company’s
new bookings reached a record level,
demonstrating in our view the strong
long-term outlook.

Ansys

Ansys develops software solutions that

help to accelerate product time-to-market,
reduce production costs and improve
engineering processes. Macro concerns
and the broad rotation away from tech
stocks in the year held back its share-price
performance, but we continue to see strong
and rising demand across industries -
including semiconductors, aerospace and
automobiles - for Ansys’ simulation software,
which helps manufacturers develop and
optimise increasingly complex products.

Novozymes

Novozymes uses enzyme technology to
offer products that improve yields, increase
energy efficiency and reduce carbon
emissions. Its share-price performance

in 2022 was impacted by concerns of a
cyclical slowdown in consumer demand,
as well as investor caution following the
announcement of a deal to acquire leading
global microbial/probiotics firm Chr.
Hansen. We continue to see the company
benefiting from structural tailwinds linked
to decarbonisation.

No representation is being made that any investment will or is likely to achieve profits or losses similar

to those achieved in the past,or that significant losses will be avoided.
This is not a buy, sell or hold recommendation for any particular security.

14
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Finally in this section, we provide a range of performance statistics for the Fund
over different periods.

Figure 10: Performance statistics over 2022 and since inception

2022 Since inception*
Alpha (annualised) -4.28% 6.05%
Tracking error (annualised) 14.79% 10.46%
Information ratio (annualised) -0.29 0.58
Beta 114 1.07
Average return when market rising 3.55% 3.88%
Average market return when market rising 3.7% 3.40%
Bull capture 0.96 1.14
Average return when market falling -4.28% -2.79%
Average market return when market falling -3.73% -3.19%
Bear capture 1.15 0.87
Bull/bear capture 0.83 1.31

Past performance is not a reliable indicator of future results, losses may be made.
Source: Morningstar, 31 December 2022. Performance is of the | Acc share class, net of fees

(NAV based, including ongoing charges, excluding initial charges), net income reinvested where
applicable, in GBP. Performance prior to 02 December 2019 is based on a longer existing share
class, adjusted to match the fees of this share class.

Calendar year returns for the Fund (and benchmark); 2022: -12.4% (-8.1%); 2021: 12.9% (19.6%);
2020:47.8% (12.7%).

* Inception date: Performance shown prior to the fund’s launch on 02 December 2019 is based on
the Luxembourg-domiciled Global Environment Fund. Calculations based on performance from first
full calendar month (i.e. from O1March 2019).
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In 2022, we continued to apply our high-conviction, low-
turnover, concentrated, benchmark-agnostic approach, with the
portfolio constructed from the bottom-up. The selection of new
positions is based on in-depth fundamental analysis that may take
months to complete.

Our hurdles for inclusion in the portfolio remain high: in addition
to positively contributing to sustainable decarbonisation and
exhibiting a combination of structural growth, sustainable returns
and competitive advantages, we must be satisfied that a company
has no material broader sustainability issues.

Positions are weighted according to our target prices, strength

of competitive advantages and contribution to portfolio risk.

The portfolio is then reviewed at a sub-sector level with regards

to overall risk budget, subsector risks, stress tests and style analytics
metrics. Weightings may then be adjusted accordingly. We have a
strict sell discipline, with a position typically sold when either it has
reached fair value, there is a change in company fundamentals, the
investment case is no longer applicable, there is a change in the
regulatory/ industry environment, more attractive opportunities
have emerged, and/or there is an adverse change in the company’s
sustainability, corporate governance or capital-allocation policies.

Figure 10 provides an overview of portfolio turnover for the

year. Broadly, sell decisions can be attributed to stock-specific
sustainability concerns (Nippon Ceramic failed to make progress
on gender diversity and sustainability reporting), valuation
discipline (Terna’s share price reached levels that resulted

in limited upside to intrinsic value), and a revisitation of the
investment thesis (we concluded Itron and Beyond Meat both
faced a less optimistic future than originally expected). The new
additions highlight the range of opportunities available to us, with
two of these positions being Chinese companies, demonstrating
that it remains an important region for our ideas.

Figure 11: Portfolio buys and sells over 2022

Buys Sells
Sungrow Power ltron
012022 Analog Devices
Q22022 Terna
Nippon Ceramic
Q32022 Beyond Meat
Q42022 CATL
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Sungrow Power Supply is one of the world’s
largest manufacturers of solar inverters, which
are key enablers of solar-power systems.
Based in China, Sungrow is well placed benefit
from the rapid growth of the solar sector
domestically and internationally. The inverter
market is a less commoditised link in the solar
value chain, supporting profitability. We also
believe inverter suppliers have the potential to
integrate software and other services into
their offering.

Analog Devices makes integrated circuits
and other solutions used in electronic
equipment. It is a leading high-performance
technology company, focusing particularly on
signal converting and processing (from
real-world phenomena such as temperature,
pressure, sound, light, speed and motion) into
electrical signals.

Itron provides smart networks, software,
services, meters and sensors to help utilities
and other customers better manage energy
and water resources. We sold the position as
we saw opportunities to switch to companies
with higher potential growth, and to take
advantage of weakness in other
decarbonisation-linked sectors, including the
EV value chain.

Ternais an Italian transmission operator,
managing large quantities of electricity over
long distances via substations and transmission
lines. We sold this defensive equity to add to
our China exposure and other opportunities
where we saw more potential upside.

Analog’s technologies enable various
systems within EVs, and hence we regard
the company as positively exposed to the
rapid growth of the EV sector.

CATL is a global leader in EV and energy-
storage battery manufacturing. We initiated
a position as we believed the stock had
reached an attractive entry level. The
structural-growth opportunity is supported
by the company’s strong R&D focus and
scale advantage.

Beyond Meat sells innovative plant-based
meat. We sold our holding as we believed
the structural growth case had deteriorated,
which we felt was impairing the financial
health of the business.

Nippon Ceramic’s mainstay products are
ultrasonic and infrared sensors. We sold our
position due to a combination of poor
fundamentals, including growth prospects,
and a lack of progress on carbon-emissions
reporting and gender diversity following
several engagements with the company.

No representation is being made that any investment will or is likely to achieve profits or losses similar

to those achieved in the past,or that significant losses will be avoided.
This is not a buy, sell or hold recommendation for any particular security.
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Figure 12: End December 2022 portfolio breakdown

Autonomous vehicles Cash
4.5% 16%  Clean power

14.7%

Solar 6.9%

Thematic Electric
vehicles
breakdown 19.4%

Energy
efficiency
34.1%

Small cap
(<US$2bn) Cash
0.0% 1.6%

Market cap

Large cap
(>US$10bn)
84.9%

Other

Cash
1.6%

Industrials

Materials
42.3%

9.0%

Utilities
14.7% GICS

sector

Source: Ninety One, 31 December 2022. This portfolio may change significantly over a short period of time.
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2022 was challenging for many businesses in the decarbonisation
universe (as defined using our proprietary methodology) and
beyond. Cost inflation, supply-chain disruptions and a deteriorating
global economic outlook were major headwinds for some.

It was also a tough 12 months for equity investors generally, and

for the Global Environment portfolio, as we detail elsewhere in this
Review. But while the near-term picture remains uncertain, we begin
2023 with a strongly positive outlook for the Global Environment
Fund, and for the decarbonisation investment opportunity

more broadly.

First, we see advantages for our approach in the fact that our
decarbonisation universe is highly diverse - including by size,
sector, region and company/equity characteristics (e.g., defensive
or more cyclically exposed) - and becoming more so as the energy
transition progresses across industries and regions. Diversifying
the portfolio and balancing risks will remain a cornerstone of our
portfolio construction in the year ahead. We will also continue
expanding our research into new sectors and businesses

where we see decarbonisation-linked opportunities emerging.
Promising areas we are watching closely currently include other
emerging markets with accelerating net-zero targets like India, and
companies involved in producing the ‘picks and shovels’ needed
for the hydrogen economy.

Second, from a nearer-term perspective, we see advantages in
this economic environment for the types of companies we seek
toinvestin:i.e., businesses that are positively exposed to the
structural growth driven by the shift to a low-carbon economy;
that have leading market positions and durable competitive
advantages; and that we believe represent good value relative to
our estimate of their intrinsic worth. The first and second of these
attributes give many of our holdings pricing power, which is a
notable benefit in times of rising prices and cyclical headwinds.
And while some of our holdings are more cyclically exposed than
others, we believe that the structural drivers of growth dominate
the cyclical drivers for every company that we own.

Third, we believe our valuation discipline should stand us in good
stead in the year ahead. While market volatility can be challenging,
it can also drive wide dislocations between share prices and
intrinsic value, as we saw in 2022 and were able to capitalise on
with some of our holdings. We will continue to seek to capture
these opportunities, while maintaining our long-term focus.

21
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Finally, and most importantly, we would highlight that events of

the past 12 months have significantly strengthened the long-term
structural tailwinds behind companies that are enabling sustainable
decarbonisation. Energy security concerns and rising costs are
adding to the urgency to accelerate the energy transition and
improve energy efficiency. Carbon-avoiding products and services
are increasingly reaching, and in many cases exceeding, cost levels
(both in absolute terms and relative to the higher-carbon alternative)
that could trigger much wider adoption.

Put another way, we expect policymakers, companies and
consumers to remain strongly motivated this year and beyond to
make decisions that favour the types of business we invest in. For
instance, we have started to see political leaders commenting on
the generosity of the Inflation Reduction Act, and how it potentially
puts the US in a strong place for job creation and a clean, low-cost
energy future. We believe that before too long, other countries
potentially in Europe, Canada, Australia and even China could look
to follow that blueprint. We believe this expands the multi-year
opportunity for investors in decarbonisation. We also hope it spurs
the pace of climate action, helping to close the sizeable gap that
still exists between current progress on decarbonisation and that
required to avoid catastrophic climate change.

General risks. The value of investments, and any income generated from them, can fall as well as rise.
Where charges are taken from capital, this may constrain future growth. Past performance is not a
reliable indicator of future results. If any currency differs from the investor’s home currency, returns

may increase or decrease as a result of currency fluctuations. Investment objectives and performance
targets are subject to change and may not necessarily be achieved, losses may be made. Target returns
are hypothetical returns and do not represent actual performance. Actual returns may differ significantly.
Environmental, social or governance related risk events or factors, if they occur, could cause a negative
impact on the value of investments.

Specific risks. Currency exchange: Changes in the relative values of different currencies may adversely
affect the value of investments and any related income. Derivatives: The use of derivatives is not intended
toincrease the overall level of risk. However, the use of derivatives may still lead to large changes in value
and includes the potential for large financial loss. A counterparty to a derivative transaction may fail to
meet its obligations which may also lead to a financial loss. Equity investment: The value of equities (e.g.
shares) and equity-related investments may vary according to company profits and future prospects

as well as more general market factors. In the event of a company default (e.g. insolvency), the owners

of their equity rank last in terms of any financial payment from that company. Concentrated portfolio:
The portfolio invests in a relatively small number of individual holdings. This may mean wider fluctuations
in value than more broadly invested portfolios. Emerging market (inc. China): These markets carry a
higher risk of financial loss than more developed markets as they may have less developed legal, political,
economic or other systems. Sustainable Strategies: Sustainable, impact or other sustainability-focused
portfolios consider specific factors related to their strategies in assessing and selecting investments. As
a result, they will exclude certain industries and companies that do not meet their criteria. This may result
in their portfolios being substantially different from broader benchmarks or investment universes, which
could in turn result in relative investment performance deviating significantly from the performance of the
broader market.
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Important information

This is a marketing communication for institutional investors and financial advisors only. It is not to be distributed to retail customers who
are resident in countries where the Fund is not registered for sale or in any other circumstances where its distribution is not authorised or is
unlawful. Please visit www.ninetyone.com/registrations to check registration by country.

The information may discuss general market activity or industry trends and is not intended to be relied upon as a forecast, research or
investment advice. There is no guarantee that views and opinions expressed will be correct. The investment views, analysis and market
opinions expressed may not reflect those of Ninety One as a whole, and different views may be expressed based on different investment
objectives. Ninety One has prepared this communication based on internally developed data, public and third party sources. Although
we believe the information obtained from public and third party sources to be reliable, we have not independently verified it, and we
cannot guarantee its accuracy or completeness (ESG-related data is still at an early stage with considerable variation in estimates and
disclosure across companies. Double counting is inherent in all aggregate carbon data). Ninety One’s internal data may not be audited.
Ninety One does not provide legal or tax advice. Prospective investors should consult their tax advisors before making tax-related
investment decisions.

The Fund is a sub-fund of the Ninety One Funds Series range (series i - iv) which are incorporated in England and Wales as investment
companies with variable capital. Ninety One Fund Managers UK Ltd (registered in England and Wales No. 2392609 and authorised and
regulated by the Financial Conduct Authority) is the authorised corporate director of the Ninety One Funds Series range.

This communication is not an invitation to make an investment nor does it constitute an offer for sale. Any decision to invest in the Fund
should be made only after reviewing the full offering documentation, including the Key Investor Information Documents (KIID) and
Prospectus, which set out the fund specific risks. Fund prices and copies of the Prospectus, annual and semi-annual Report & Accounts,
Instruments of Incorporation and the Key Investor Information Documents may be obtained from www.ninetyone.com.

THIS INVESTMENT IS NOT FOR SALE TO US PERSONS.

Except as otherwise authorised, this information may not be shown, copied, transmitted, or otherwise given to any third party without
Ninety One’s prior written consent. © 2023 Ninety One. All rights reserved. Issued by Ninety One, January 2023.

Indices

Indices are shown for illustrative purposes only, are unmanaged and do not take into account market conditions or the costs associated

with investing. Further, the manager’s strategy may deploy investment techniques and instruments not used to generate Index performance.

For this reason, the performance of the manager and the Indices are not directly comparable.

If applicable MSCI data is sourced from MSCI Inc. MSCI makes no express or implied warranties or representations and shall have no liability
whatsoever with respect to any MSCI data contained herein. The MSCI data may not be further redistributed or used as a basis for other
indices or any securities or financial products. This report is not approved, endorsed, reviewed or produced by MSCI. None of the MSCI
data is intended to constitute investment advice or a recommendation to make (or refrain from making) any kind of investment decision and
may not be relied on as such.

If applicable FTSE data is sourced from FTSE International Limited (‘FTSE’) © FTSE 2023. Please note a disclaimer applies to FTSE data and
can be found at www.ftse.com/products/downloads/FTSE_Wholly_Owned_Non-Partner.pdf

United Kingdom

55 Gresham Street

London, EC2V 7EL

Telephone: +44 (0)20 3938 1900
enquiries@ninetyone.com

www.hinetyone.com
Telephone calls may be recorded for training,

monitoring and regulatory purposes and
to confirminvestors’ instructions.
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