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Letter from the CEO

Dear Investor,

We are pleased to publish our 2024 Assessment of
Value Report.

This Report aims to provide information to investors
about the value-creation of our fund range, allowing
you to make better informed decisions. Providing
value to investors is not just about long term
performance. Each fund is ranked on eight different
categories to help determine how the fund is offering
value. The delivery of value relies on the knowledge,
expertise and skills of our investment teams,
combined with robust operational effectiveness,
effective governance, and consistently excellent
quality of service. Our emphasis on sustainability
in delivering value for investors is also evident
throughout our investment offering.

We pride ourselves on being nimble, allowing us to
react appropriately to market conditions to benefit
our investors.

We are committed to transparency, sharing examples
of our holdings and details of each Fund’s investment
philosophy.

This year we have further developed our report to
ensure we continue to provide insightful analysis for

investors as our product range and investor base
continues to grow.

Katherine Garrett-Cox

CEO, GIB Asset Management
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Review process

This page outlines the review process for our Assessment of Value Report and highlights our governance practices.
Whilst this report is published annually, the health of our funds is additionally monitored quarterly, by a number of
committees. This process could change as we constantly look to improve our governance, ensuring we are delivering
value to investors.

1. Inputs

We collect data and collaborate with relevant
teams from around the business. We make use of
Morningstar and eVestment data and other third
party sources. The product team then analyses the
data and produces a draft report.

2. Reviewed by the Product and
Client Governance Committee

The Product and Client Governance Committee
review the report. Drawing on their years of industry
experience, they challenge the report to ensure its
accuracy.

3. Reviewed by the Executive
Committee

Members of the Executive Committee review and
scrutinise the report to ensure its validity.

4. Publish
A final report is published.
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Criteria and scoring system

Each of our eight criteria are first assessed and given an individual score using the methodology explained below.
Each score is then given an equal weighting and aggregated into an overall score for the fund.

Quality of service - what quality of service do we provide to clients?

Performance - has the fund met or exceeded performance expectations?

Authorised fund manager costs — are the fund’s charges appropriate and fair?

Comparable market rates — how do our fees compare with our peers?

Economies of scale — do our funds save money as they grow?

Comparable services — how do the fees we charge to the fund compare to the fees we charge
our clients for comparable products?

Classes of units — are investors in the most appropriate share class?

ESG value /Sustainability commitment - do our funds offer good value in terms of
sustainability? *

O NO UK~ WN R

To evaluate the above criteria, we have used the below scoring system:

. Delivering value

Delivering value, with some adjustments required
. Not delivering value, with significant action required

Fund does not yet fulfil assessment criteria

*This is a voluntary criterion we have added, in addition to the seven criteria the FCA Assessment of Value regulation requires.
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Methodology

To assess our quality of service, we consider client feedback, consider any awards, and any
breaches or complaints, and how they were resolved. We consider investment monitoring
reports, and confirm whether accurate and timely reporting was made available to investors.
We then provide an overall assessment of service.

Q
.Q
Q
(%]
[T
o
oy
®
=
o

Performance is assessed once a fund has reached its minimum recommended performance
period. The minimum time horizon for each of our funds is five years. To assess fund
performance, we use two metrics. Firstly, we compare the fund’s performance to its reference
benchmark over the performance period. Secondly, we assess the quartile ranking of the fund
within its Morningstar category group, to see how its performance compares to funds in the
same category. We then provide an overall score.

We review our fund fees in order to assess whether they offer good value to our investors.
We do not charge entry costs or exit costs. Our funds are launched under a hosted platform.
Our Administrative Fee is capped.

Authorised fund
manager costs

We compare our Ongoing Charges Figure (OCF) to the OCF of other funds in the relevant
Morningstar category. We filter this down to only include UCITS funds with the same EU
SFDR classification, to find our closest peer group. We use this to determine if our fees are
competitively priced against our peers, and whether they offer value for money.

Economies of scale are assessed once a fund reaches an appropriate size for assessment.
We have set this level at USD1bn in AUM. As none of our funds have yet reached this scale,
we have not assessed this criterion for any of our funds.

Economies of
scale

We compare each fund’s fees with comparable GIB AM products, to determine if the fees
are aligned, and to ensure we offer good value for money for all the services we provide. If
a fee is relatively high, we review whether there is a good reason for this additional cost.
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We regularly monitor all our share classes, to ensure our investors are invested in the share
class that is the best fit for purpose for each of their needs. If we find that an investor could be
moved into a cheaper share class, we ensure this is carried out.

Classes of units

In addition to providing overall value to investors through our funds, we are committed to
embedding sustainability throughout the business. In order to assess each of our funds for
this criterion, we consider any relevant awards won and assess each fund’s Morningstar
Sustainability Rating (ESG Risk Rating from 2025). We review and confirm whether the
fund maintained the investment commitment outlined within its SFDR Pre Contractual
Disclosure, and check whether there are any ESG breaches or investments outside of the

PAls (Principle Adverse Impacts).

m
n
(@)
<
g2
C
3 o0
~
=
5 5
Y
=3
o))
=}
ﬁ
<




Assessment of Value
Reports




GIB AM Sustainable World Fund

Overall conclusion ®

After a full review of the fund, we have deemed it to be
providing good value to investors.

1. Quality of service ®

Feedback from investors regarding our services has been
positive. No breaches or complaints were reported, and
investment monitoring reports confirmed the fund was in
line with its investment risk profile. Fund operations were
regularly monitored. We confirmed accurate and timely
financial reporting was made available to investors.

2. Performance ®

The fund will receive a score for the performance criteria
once it reaches its 5 year investment horizon.

3. Authorised Fund Manager costs —e

We reviewed our fund fees and have deemed them to
be appropriate. We regularly monitor these charges to
ensure they are fair and reasonable. Our Administrative
Fee is capped, ensuring it provides good value.

We compared our OCF to our closest peers. We deemed
them to be higher than the peer average and we are
therefore carrying out further investigations as to
whether these fees remain appropriate value. If we deem
them to be high, we will take appropriate action.

Low High

5. Economies of scale ®

Once the fund reaches $1 billion this criterion will receive
a score.

6. Comparable services o

We compared our fund fees to fees we offer for other
products, and determined that they align well.
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7. Classes of shares/ units —@

We reviewed all our share classes and confirmed that
all investors are invested in the share class that is most
appropriate for them.

8. Sustainable value )

The Fund maintained the investment commitment
outlined within its SFDR Pre Contractual Disclosure
document, and we confirmed there were no ESG
breaches or investments outside of the PAls. The fund
invests 100% of its assets in sustainable investments,
excluding cash and instruments used for efficient
portfolio management. At the end of 2024 the fund
had achieved this goal, with a further break down of
40% with an environmental objective and 60% with
a social objective. During this time the fund had a 5/5
sustainability rating from Morningstar.

Download the factsheet here:
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https://gibam.com/funds/gib-am-sustainable-world-fund
https://gib-am.files.svdcdn.com/production/documents/GIB-AM-Sustainable-World-Fund-Mar-2025.pdf?dm=1744702866
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GIB AM Sustainable World Corporate Bond Fund

Overall conclusion ®

After a full review of the fund, we have deemed it to be
providing good value to investors.

1. Quality of service ®

Feedback from investors regarding our services has been
positive. No breaches or complaints were reported, and
investment monitoring reports confirmed the fund was in
line with its investment risk profile. Fund operations were
regularly monitored. We confirmed accurate and timely
financial reporting was made available to investors.

2. Performance Py

The fund will receive a score for the performance criteria
once it reaches its 5 year investment horizon.

3. Authorised Fund Manager costs —e

We reviewed our fund fees and have deemed them to
be appropriate. We regularly monitor these charges to
ensure they are fair and reasonable. Our Administrative
Fee is capped, ensuring it provides good value.

We compared our OCF to our closest peers. We deemed
them to be higher than the peer average and we are
therefore carrying out further investigations as to
whether these fees remain appropriate value. If we deem
them to be high, we will take appropriate action.

Low High

5. Economies of scale ®

Once the fund reaches $1 billion this criterion will receive
a score.

6. Comparable services o

We compared our fund fees to fees we offer for other
products, and determined that they align well.

7. Classes of shares/ units ——e@

We reviewed all our share classes and confirmed that
all investors are invested in the share class that is most
appropriate for them.

8. Sustainable value o

The Fund maintained the investment commitment
outlined within its SFDR Pre Contractual Disclosure
document, and we confirmed there were no ESG
breaches or investments outside of the PAls. The fund
invests 100% of its assets in sustainable investments,
excluding cash and instruments used for efficient
portfolio management. At the end of 2024 the fund
had achieved this goal, with a further break down of
37% with an environmental objective and 63% with
a social objective. During this time the fund had a 4/5
sustainability score on Morningstar.

Download the factsheet here:
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https://gib-am.files.svdcdn.com/production/documents/GIB-AM-Sustainable-World-Corporate-Bond-Fund-Mar-2025.pdf?dm=1744644965
https://gibam.com/funds/sustainable-world-corporate-bond
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GIB AM Emerging Markets Active Engagement Fund

Overall conclusion PY

After a full review of the fund, we have deemed it to be
providing value to investors.

1. Quality of service ®

Feedback from investors regarding our services has been
positive. No breaches or complaints were reported, and
investment monitoring reports confirmed the fund was in
line with its investment risk profile. Fund operations were
regularly monitored. We confirmed accurate and timely
financial reporting was made available to investors.

The fund’s investment team won the "Thought
Leadership Fund Management—Europe category” at the
WealthBriefing Wealth for Good Awards 2024.

2. Performance ®

The fund will receive a score for the performance criteria
once it reaches its 5 year investment horizon.

3. Authorised Fund Manager costs —e

We reviewed our fund fees and have deemed them to
be appropriate. We regularly monitor these charges to
ensure they are fair and reasonable. Our Administrative
Fee is capped, ensuring it provides good value.

We compared our OCF to our closest peers. We deemed
them to be higher than the peer average and we are
therefore carrying out further investigations as to
whether these fees remain appropriate value. If we deem
them to be high, we will take appropriate action.

Low High

5. Economies of scale o

Once the fund reaches $1 billion this criterion will receive
a score.

6. Comparable services ®

We compared our fund fees to fees we offer for other
products, and determined that they align well.

7. Classes of shares/ units —mm@

We reviewed all our share classes and confirmed that
all investors are invested in the share class that is most
appropriate for them.

8. Sustainable value Py

The Fund maintained the investment commitment
outlined within its SFDR Pre Contractual Disclosure
document, and we confirmed there were no ESG
breaches or investments outside of the PAls. The fund
was runner up for the “Best ESG investment fund:
Emerging Markets Equities” award at the ESG Investing
Awards 2024.

During this time the fund had a 4/5 sustainability
rating on Morningstar, further highlighting the fund's
sustainable value.

Download the factsheet here:
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GIB AM European Focus Fund

Overall conclusion ®

After a full review of the fund, we have deemed it to be
providing value to investors.

1. Quality of service @

Feedback from investors regarding our services has been
positive. No breaches or complaints were reported, and
investment monitoring reports confirmed the fund was in
line with its investment risk profile. Fund operations were
regularly monitored. We confirmed accurate and timely
financial reporting was made available to investors.

2. Performance ®
The fund will receive a score for the performance
criteria once it reaches its 5 year investment horizon.

3. Authorised Fund Manager costs —e

We reviewed our fund fees and have deemed them to
be appropriate. We regularly monitor these charges to
ensure they are fair and reasonable. Our Administrative
Fee is capped, ensuring it provides good value.

We compared our OCF to our closest peers We deemed
them to be higher than the peer average and we are
therefore carrying out further investigations as to
whether these fees remain appropriate value. If we
deem them to be high, we will take appropriate action.

Low High
5. Economies of scale ®
Once the fund reaches $1 billion this criterion will
receive a score.

6. Comparable services ®

We compared our fund fees to fees we offer for other
products, and determined that they align well.

7. Classes of shares/ units ———@

We reviewed all our share classes and confirmed that
all investors are invested in the share class that is most
appropriate for them.

8. Sustainable value o

The Fund maintained the investment commitment
outlined within its SFDR Pre Contractual Disclosure
document, and we confirmed there were no ESG
breaches or investments outside of the PAls. During
this time the fund had a 3/5 sustainability rating on
Morningstar, showing the fund offers sustainable value.

Download the factsheet here:
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https://gib-am.files.svdcdn.com/production/documents/GIB-GIB-AM-European-Focus-Fund-Mar-2025.pdf?dm=1744703070
https://gibam.com/funds/gib-am-european-focus-fund

For Professional Investors Only. This fund document has
been prepared and is issued by GIB Asset Management,
a trading name of Gulf International Bank (UK) Ltd (GIB
UK) which is authorised by the Prudential Regulatory
Authority (PRA) and regulated by the Financial Conduct
Authority and PRA. Registered in England: 01223938.
This document is not aimed for distribution in any
jurisdiction where it is unlawful to do so, and may not be
reproduced or disclosed in whole or in part to any other
person without GIB UK's prior written consent.

This document is not an offer, or solicitation, to purchase
any product or service rendered by GIB UK and is not
directed at Retail Clients in the European Economic
Area. Some of the portfolio's investments may be
relatively illiquid, bringing potential difficulties in valuing
and disposing of such investments. Proper information
for determining their value or the risks to which they
are exposed may also not be available. The movement
of exchange rates may have an effect, unfavourable
as well as favourable, on the gain or loss otherwise
experienced on the investments contained within the
portfolio. The value of investments may fall as well
as rise, and there can be no guarantee that investors
will receive back the amount originally invested. Past
performance is not a reliable indicator of future results.
Equity investments should always be considered as long
term. Investors should not purchase the Fund referred
to in this document except on the basis of information
contained in the Fund's Prospectus. Nothing contained

in this document constitutes investment, legal, tax or
other advice and it is not to be relied on in making an
investment or other decision. You should obtain relevant
and specific professional advice before making any
investment decision. A summary of information about
investors rights and collective redress mechanisms can
be found in English on the governance page here.

Past performance is not a reliable guide to future
performance. The value of your investment may go down
as well as up. If you invest in this fund you may lose some
or all the money you invest. This fund may be affected by
changes in currency exchange rates. The management
company is Amundi Ireland Ltd, 1 George's Quay Plaza,
George's Quay, Dublin 2, Ireland. Please note that the
management company may de-notify arrangements
made for marketing as regards shares of the fund in a
Member State of the EU in respect of which it has made
a notification. Amundi Ireland Ltd is authorised and
regulated by the Central Bank of Ireland.

Contact

info@gibam.com
T: +44 (0) 20 7259 3456

Follow us: in


https://www.linkedin.com/company/gib-asset-management/mycompany/?viewAsMember=true

