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This Brochure provides information about the qualifications and business practices of
Ashmore Investment Advisors Limited (“AIAL”). If you have any questions about the
contents of this Brochure, please call +44 203 077 6000 and ask to speak to our
Deputy Head of Compliance, Caroline Whysall. The information in this Brochure has
not been approved or verified by the United States Securities and Exchange
Commission (“SEC”) or by any state securities authority. Registration with the SEC
does not imply a certain level of skill or training. You can find detailed information
regarding the education and experience of key AIAL staff members in the “Brochure
Supplement” section of this Brochure.

Additional information about AIAL and its staff is also available on the SEC'’s
website at www.adviserinfo.sec.qgov.
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Material Changes

Since we last filed Part 2 of Form ADV (in September of 2021), we are making  What has changed

the following material changes in this filing: since our last update
of Part 2 of Form
ADV?

Deletions

The following has been removed from Other Financial Industry Activities and
Affiliations:

AlAL has relationships that are material to its advisory business and clients
with the following Special Situations Private Equity investment companies:

= Ashmore Special Opportunities Fund Limited

New Disclosures
The following has been included in Other Financial Industry Activities and
Affiliations:

The following has been included in Appendix 2 Information Regarding Ashmore
Affiliates:

AshmoreAvendia LatAm Energy Efficient Affordable Housing Fund Il GP,
established in Luxembourg, which is unregulated, is an investment manager to a
Luxembourg fund.

Ashmore Investment Management India LLP, established in India, which is
regulated by the Securities and Exchange Board of India and provides investmen
advice for accounts managed by AIML.
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Advisory Business

Ashmore Investment Advisors Limited (“AlAL”) is an investment advisory firm
focused on investing in Emerging Market investments for institutional
investors. Prior to setting up the Ashmore Group in 1999, the founders of the
firm ran the Emerging Markets debt desk at ANZ Bank, where they established
their first fund in 1992 advised by Ashmore Investment Management Limited
(“AIML”).

AIAL currently offers its services through separate accounts, private investment
funds and mutual funds registered under the U.S. Investment Company Act of
1940, and may in future offer through separate accounts. As of June 30, 2022,
AIAL had US$ 3.0 billion under management (group wide assets were US$
64.0 billion under management).
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AIAL is 100% owned by Ashmore Investments (UK) Limited. Ashmore
Investments (UK) Limited is 100% owned by Ashmore Group plc.

Ashmore Group plc is a public company domiciled in England and listed on
the London Stock Exchange.

Mark Coombs, a Director of AIAL, indirectly owns more than 25% of AIAL
through his ownership interest in Ashmore Group plc.

AIAL specializes in Emerging Market investment themes. We invest client
assets across a universe of approximately 60 Emerging Market countries in:

= Sovereign/quasi-sovereign/corporate instruments

= US$/local currency denominated securities

= Publicly listed/private instruments

= Derivatives such as total return swaps, forwards etc. for hedging and
efficient portfolio management

All investments are made as per the investment guidelines and restrictions of

each respective fund/account and this process is monitored by the Compliance
Department.
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As we noted in the list of investments types above, AIAL invests some client
assets in private investment funds. The pooled nature of these funds makes it
easier to invest in certain Emerging Markets and market sectors where it can
be difficult to get custody or liquidity.

AIAL serves as the investment adviser for and, in most cases, receives an
advisory fee from these private investment funds. You may choose not to
invest in the specialized AIAL managed funds, or your account mandate may
prohibit investments in private investment funds or other commingled vehicles.
If this is the case, your account may not have exposure to the securities,
countries or market segments in which the specialized funds invest. This is
due to limitations on the number of individual securities that we can manage on
a practical basis, as well as the custody and liquidity issues noted above.

Unless we specifically agree to the contrary with a particular client, AIAL will
assume discretionary responsibility for the day-to-day investment of each
client's account. If you have a separate account with us, we can help you
define the investment objectives for the account by explaining risk and return
parameters and, if you request, considering your account in relation to other,
existing holdings. You may also impose restrictions on investing in certain
securities or types of securities for the account. We will then select the
markets, sectors and individual securities we believe are most consistent with
your account’s investment objectives and restrictions.
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Fees and Compensation

Clients can choose a tiered flat fee or a performance-based advisory fee as
described below. You may be able to negotiate these advisory fees with us.
The most common factors that we consider when deciding whether to negotiate
our fee include the size and complexity of an account and whether the account
is, in turn, an investment company or a private investment fund.

Clients pay our advisory fee monthly or quarterly. AIAL does not typically
require that clients pre-pay advisory fees; we will bill you in arrears. We will not
deduct our fees directly from your account. However, you may instruct your
account custodian, administrator or another appropriate third party to pay us
out of the assets in the account after you have reviewed our bill.

If AIAL’s services are terminated before the end of a quarterly or monthly

payment period, we will prorate our fees and charge you only for the days on
which we actually provided advisory services to the account.

THE AIAL BROCHURE
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Fee structure

The Firm’s fees will be agreed with clients on a case by case basis, generally
within the following or similar parameters:

An annual periodic fee of up to 2% of the net asset value of each fund, payable
monthly or quarterly in arrears; and

In some cases an incentive fee, which is based upon the performance of the
relevant fund and is payable, annually in arrears, if the fund achieves a return
over the previous annual accounting period in excess of an agreed benchmark
or a hurdle rate which is depending on the type of fund, typically from 6-10%
per annum. The incentive fee varies, but is generally set at a maximum of 20%
of the excess.

All future fees, which may include fixed fees, and the terms of all appointments,
are negotiable.

In addition to AIAL’s advisory fee, you will incur other fees and expenses
charged by third parties in connection with your account, including custodian
fees, brokerage fees, foreign currency exchange fees and other transaction
costs. See “Brokerage Practices.” If your account is structured as an
investment fund, the fund likely will incur the fees referenced above, as well as
administration, transfer agency, reporting, audit, legal, and setup fees.
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Performance-Based Fees and
Side-By-Side Management

As described in the “Fees and Compensation” section of this Brochure, for
accounts and some investment funds, AIAL gives clients the choice of a
performance-based advisory fee. When AIAL outperforms a relevant
benchmark or hurdle rate, we generally will earn a higher fee from clients who
have elected a performance-based fee. As a result, we face a potential conflict
of interest: we could make more money by allocating our best investment picks
to those clients who have opted for a performance-based fee and giving our
less favourable investment picks to clients who have chosen a flat fee
arrangement.

AIAL addresses this potential conflict primarily via trade allocation procedures.
These procedures establish rules for the formulation and subsequent
aggregation and allocation of trades that are reasonably designed to ensure
fair and equitable treatment of AIAL’s clients over time.

THE AIAL BROCHURE
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Ashmore
Types of Clients

AIAL manages assets on behalf of institutional investors such as : Our clients are
institutional investors
= Public and corporate pension plans
= Insurance companies
= Governments, sovereign wealth funds, government-owned
institutions
= Financial services institutions
= Foundations, endowments
= Family offices
= Pooled investment vehicles (including some “investment
companies” as defined in Section 3 of the U.S. Investment
Company Act of 1940 which may include retail share classes)

AIAL typically requires a minimum account size of US$100 million for Requirements for
segregated accounts. The minimum investment amounts for pooled funds are %pa?;];gi%lﬁwngdan
set out in the respective offering documents. account

THE AIAL BROCHURE



Methods of Analysis, Investment
Strategies and Risk of Loss

AIAL’S Investment Themes

AIAL manages Emerging Markets across a number of investment themes,

including:

External debt (primarily USD-denominated): a principal category of
Emerging Market instruments and typically consists of debt issued by
sovereigns, quasi sovereigns and other issuers;

Local currencies and local currency debt: includes local currencies and
debt instruments including derivative instruments, such as currency
forwards, non-deliverable forwards, total return swaps and interest rate
swaps which access currency-linked and interest rate exposure, as well
as other shorter duration local currency instruments;

Corporate debt: This theme focuses on the developing corporate debt
asset class in Emerging Markets. The primary focus is on selected
opportunities in corporate debt instruments, which provide exposure to
corporate sectors benefiting from the associated economic
development and growth. Instruments may be hard currency or local
currency denominated;Blended debt: This theme invests across three
principal themes: external debt (primarily sovereign bonds), corporate
debt, local currency debt and foreign exchange;

Equity: This theme invests in equity and equity-related instruments
within Emerging Markets. Our strategies include global, regional,
country, small cap and frontier mandates.

Alternatives: Ashmore defines alternative as special situations,
distressed debt and private equity, real assets or infrastructure, often
with limited or undefined liquidity, but with substantial credit event
linked upside, often incorporating restructuring, recapitalisation and/or a
private equity approach;

THE AIAL BROCHURE
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Methods of Analysis

Our investment philosophy centres on a specialist, long-term approach starting
with macro, top-down active management.

Macro top down approach

Forward looking analysis of global and local macro-economics, politics,
interest rate and currency dynamics

Analysis of the drivers of market prices
Scenario planning

Active Management

Collective, team-based approach and institutionalised investment
process, unchanged since 1992

Investment life cycle — analysis, execution, management and exit

Focus on exploiting the structural changes in Emerging Market
instruments

Credit Focus
Analysis of credit risk of the assets:
Ability to pay — financial analysis and policy analysis
Willingness to pay — local politics

ESG integration — use of Risk Scores to incorporate financial impact of
ESG risk

Scenario planning weighing political and policy outcomes
Value Driven

Look for divergence between market prices and credit risk

Tolerance for mark-to-market volatility

In-house research, integrated in portfolio management team

Liquidity Obsessed
Robust risk management culture
Liquidity integral to every investment decision

Liquidity embedded in portfolio construction

THE AIAL BROCHURE
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We believe that the best way to gain exposure to strong medium and long-term
trends in Emerging Markets is to employ specialist managers using an active
approach. We believe our Portfolio Managers have the technical skills and an
understanding of the asset class gained over many years of experience which
fits in well with our rigorous and proven investment process. This approach
combines formal investment discipline with maximum flexibility to respond to
changing events in the time-scale in which market fundamentals change. In the
case of Emerging Markets, these fundamentals can change rapidly, which is
why we believe that active management with a heavy implementation bias
towards high liquidity is often most appropriate.

Our investment philosophy will include managing the cyclical dynamics and
changing nature of a maturing asset class in the context of market
inefficiencies due to the lack of sufficient and reliable information and the
inexperience of market participants. As our top-down views are formulated,
these views are expressed through country and asset allocations on an active
and dynamic basis. There will be a high level of interaction among members of
the Investment Team, changes within a portfolio can and do occur quickly
when necessary. We believe that the merits of our approach are supported by
our long and successful track record in managing Emerging Market assets
over time.

Ashmore’s Equity strategies all share common principles. We believe that
emerging and frontier markets are inefficient and provide the strong potential
for significant alpha generation through high conviction active management.
We also believe that strong portfolio performance can only be sustained by
ensuring portfolios have the ability to be actively managed. Consequently,
liquidity assessment and a conservative approach to capacity management are
integral to both portfolio performance and risk management.

We believe investment universes should be unconstrained by indices since
relying on indices can be inherently restrictive. Indices can limit the opportunity
set based on subjective criteria. In the case of market capitalized indices, it can
also magnify the importance of challenged or government interfered areas of
an economy at the expense of the strong underlying growth drivers.

Finally, we believe alpha can be generated from multiple sources. Emerging
and frontier markets represent a diverse and broad range of economies and
markets each at a different stage of development and facing diverse structural
challenges. Significant and sustained portfolio returns can be generated by a
combination of both fundamental top down and bottom up decision making.

While the principals listed above can be applied to all Ashmore equity
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strategies, we have provided an overview of the investment process utilized by
the individual strategies.

Active Equity Strategies (includes Ashmore’s EM Active Equity Strategy):

It employs a structured investment approach that is top down fundamentally
driven with insights generated from multiple sources. This produces a live
global, country and industry perspective enabling dynamic investing. It also
efficiently focuses the team’s analytical resources to carry out in depth
proprietary bottom up stock research. The outcome is a high conviction stock
portfolio that reflects our top down views.

Global Frontier Strategies (Includes Ashmore’s EM Frontier Markets Equity
Strategy, Ashmore’s EM Frontier Africa Equity Strategy and Ashmore’s EM
Middle East Equity Strategy): Our Frontier Markets Strategy invests in the
wider frontier markets universe unconstrained by an index. The structured
investment process is primarily bottom up and fundamentally driven with top
down analysis an additional source of performance and risk control. The result
is a high conviction stock portfolio of best ideas.

All Cap Equity Strategies (includes Ashmore Emerging Market Equity
Strategy, Ashmore EM Global Small Cap Equity Strategy, and Ashmore EM
Latin America Small Cap Equity Composite): We employ a disciplined and
index unconstrained approach targeting stocks with higher quality and higher
growth attributes. The structured investment process is primarily bottom up
and fundamentally driven with top-down analysis an additional source of
performance and risk control. The result is a high conviction stock portfolio of
best ideas.

Our approach incorporates multiple insights generated by both bottom up and
top down, qualitative and quantitative, research and assessment. This efficiently
focuses the team’s analytical resources and also acts as a form of ongoing risk
control. In depth and differentiated stock research is carried out on a dynamic
stock focus list generating a stock rating and recommendation. This drives
portfolio construction resulting in a high conviction and diversified portfolio.

THE AIAL BROCHURE
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Risk of Loss

With all our strategies there is the risk that you could lose a significant .

_ _ } ] Risks of our methods
amount of money. We discuss those risks in more detail below. Before you  of analysis
invest with us, you should evaluate if you are able to handle this risk.

There are specific risks associated with investing in Emerging Markets. We
could be wrong in our assessment of the relative attractiveness of Emerging
Markets over a given period of time. Likewise, with respect to securities
selection, we could be wrong with respect to our estimate of the intrinsic
value/expected growth of a security or how long it will take for this intrinsic
value/expected growth to be reflected in its market price.

The main risks of investing in Emerging Markets come from: Additional risks of
emerging markets
securities

= foreign currency considerations (transaction fees, conversion rates

and restrictions on conversion/repatriation)
= economic and political instability
= |ess government regulation and supervision
= limited liquidity and increased volatility in the securities markets
= |ess developed custody and settlement mechanisms

THE AIAL BROCHURE
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Emerging Markets securities are often denominated in foreign currencies (in
other words, currencies that are different from the base currencies of our
client accounts). This means that our clients have to exchange currencies
when we buy and sell securities or when they receive a distribution of income.
Our clients must pay fees for these foreign currency exchange transactions
and the conversion rates affect the value (including unrealized gains or losses)
of the securities in and income received by client accounts.

On rare occasions, the government of an Emerging Market will impose
restrictions on the conversion or movement of its currency outside the country.
If this happens, we may not be able to realize the value of client investments in
that country until the restrictions are removed.

Economic and political conditions tend to be more volatile in Emerging Markets
and can affect the value of our clients’ investments. With respect to any
Emerging Market country, there is the possibility that the government could, in
effect, “take” the value of our clients’ investments in that country either through
nationalization, expropriation of or confiscatory taxation. Political changes,
government regulation, social instability or diplomatic developments (including
war) also could affect adversely the value of our clients’ investments. In
addition, it may be difficult to obtain and enforce a judgment in a court in an
emerging market country.

Securities markets, broker-dealers, and issuers in Emerging Markets generally
are subject to less government supervision and regulation than in developed
countries. Further, Emerging Market companies may not be subject to the
same accounting, auditing, and financial reporting requirements as companies
in developed countries. In particular, valuation of assets, depreciation,
exchange differences, deferred taxation, contingent liabilities and consolidation
may be treated differently from accounting standards in more developed
markets.

The trading volume in the securities markets of Emerging Markets countries is
substantially less than in developed countries. Further, securities of some
companies in Emerging Markets are less liquid and more volatile than
securities of comparable companies in developed countries. This reduced
liquidity and increased volatility means that:

* it may be more difficult to purchase and sell Emerging Markets
securities in a timely manner and to get prices for portfolio securities
from independent sources

= larger investors trading significant blocks of securities can cause

THE AIAL BROCHURE
14

Ashmore

Foreign currency
considerations:
conversion rates,
transaction fees and
restrictions on
conversion

Economic and
political instability

Less government
supervision and
regulation

Less liquid and more
volatile markets



15

significant and disruptive price movements
brokerage expenses and other transaction costs generally are higher
in Emerging Market countries than in developed countries
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Ashmore
Disciplinary Information

To the best of our knowledge, there are no legal or disciplinary events that may  No information to
be material to your evaluation of AIAL’s advisory business or the integrity of ~ €POrt

AIAL’s management.

THE AIAL BROCHURE
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Other Financial Industry Activities
and Affiliations

As noted in the “Advisory Business” section of this Brochure, the ultimate
owner of AIAL is Ashmore Group plc. Ashmore Group plc is listed on the
London Stock Exchange. Ashmore Group plc is headquartered in London,
England, but has offices located throughout the world.

AIAL provides discretionary investment management and advisory services to
the following client types, a number of which are “investment companies” as
defined in Section 3 of the U.S. Investment Company Act of 1940:

= A number of open-ended unit trusts and investment companies (listed
on the Channel Islands Stock Exchange) established and regulated in
Guernsey.

= A number of unlisted open-ended and closed-ended unit trusts/
investment companies established and regulated in offshore
jurisdictions (Guernsey, Cayman Islands);

= A closed-ended investment company established and regulated in
Guernsey, listed on the London Stock Exchange;

= A number of limited partnerships established in Delaware;

= A number of registered investment companies as defined in the U.S.
Investment Company Act of 1940.

Where investments will be made by one Ashmore Fund (the “Investing Fund”)
in another Ashmore Fund (the “Investee Fund”) are for purposes other than the
implementation of its core investment objective, the Investing Fund may pay a
reasonable arms length fee to the Investee Fund, which the Investee Fund may
retain. Such Investee Funds may include, without limitation, money market
funds or other similar funds in which an investing Fund might make shorter
term or temporary investments for the purposes of efficient cash management.

THE AIAL BROCHURE
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Code of Ethics, Participation in Client
Transactions and Personal Trading

AIAL has adopted a Code of Ethics (the “Code”) intended, among other things,
to help ensure that personal securities transactions and related activities
conducted by AIAL’'s employees are consistent with AIAL’s fiduciary duty to
clients. AIAL expects all employees to act with integrity, competence, dignity,
and in an ethical manner when dealing with the public, clients, prospects, their
employer, and their fellow employees, and to place the integrity of the
investment profession, the interests of clients, and the interests of AIAL above
their own personal interests. Engaging in fraudulent or deceitful conduct with
clients or potential clients is strictly prohibited. The Code also requires that all
employees comply with applicable securities laws and report promptly any
violations of the Code.

AIAL does not purchase or sell securities for its own account. (As noted in the
“Advisory Business” and “Other Financial Industry Activities and Affiliations”
sections of this Brochure, we often place the assets of separate accounts in
private investment funds that are managed by AIAL. We do not receive any
extra compensation when we place separate account client assets in the AIAL-
managed funds.)

AlIAL’s personnel and their family members do purchase securities for their
personal accounts. Some of them may also:

= own shares of the private investment funds managed by AIAL (in which
AIAL client assets are also invested)

= acquire, hold or dispose of the same or similar investments for their
own accounts as are held or to be purchased or sold for a client’s
account

= serve on the Board of Directors of a company that is eligible for
purchase by AIAL’s clients

In order to address the potential conflicts of interests created by these
situations, the Code restricts the purchase and sale of certain securities by
employees for their own accounts or the accounts of family members under
certain circumstances. For example, all employees are generally prohibited
from trading Emerging Market securities (as defined in the Code) unless via
Ashmore products, and employees are subject to a pre-clearance procedure
for permitted securities transactions unless otherwise exempted. We generally
will not approve an employee transaction if it competes or conflicts with a client
transaction, violates AIAL’s internal policies or the employee’s or AIAL’s

THE AIAL BROCHURE
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fiduciary duty, or creates the appearance of impropriety.

In addition, AIAL requires all employees to report their holdings initially and
annually thereafter; provide quarterly reports of their personal transactions to
the Chief Compliance Officer or his designee, and direct their brokers to send
copies of all brokerage confirmations and statements to the Chief Compliance
Officer or his designee. Investment personnel also may not purchase
securities in an initial public offering or private placement without the prior
approval of the Chief Compliance Officer or his or her designee.

Finally, AIAL personnel may serve on the Board of Directors of a publicly
traded company, an issuer of securities eligible for purchase by AIAL, or any
other organization that might present a potential conflict of interest (such as a
position with a client organization or an organization affiliated with a client) only
with the prior authorization of the Chief Compliance Officer or his designee.
The Chief Compliance Officer will not authorize such service if it would be
detrimental to a client account.

If you would like a copy of AIAL’s written Code of Ethics, please call our Deputy
Head of Compliance Officer, Caroline Whysall, at +44 203 077 6000.

THE AIAL BROCHURE
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Brokerage Practices

AIAL’s Trading Counterparty Approval procedure assesses the full range and
quality of a counterparty’s services within the following philosophy:

= aconservative approach to trading counterparties

= comprehensive review as part of approval process including Legal and
Transaction Management, Risk Management & Control and
Compliance departments before final sign-off by CEO to approve any
new trading counterparty

= active and on-going review of existing counterparties
= aformal review of all counterparties at least quarterly; and

= adynamic process to revise limits (or cease trading) where appropriate

Prior to the Directive 2014/65/EU of the European Parliament and of the
Council of 15 May 2014 on Markets in Financial Instruments MiFID), and
Markets in Financial Instruments (MiFIR) Regulation (EU) No 600/2014
(together “MIFID II”), AIAL did not enter into soft commission arrangements or
acquire product or services through bundled brokerage arrangements.

MIFID 11 introduced new requirements regarding the provision of research to
investment firms conducting portfolio management. The new rules unbundle
research and execution and investment firms need to make explicit payments
for investment research in order to demonstrate that they are not being induced
to trade. The rules require investment firms to have systems in place in order to
manage unbundled payments for execution and advisory services. AIAL has
determined that the cost of investment research will be borne by the
investment manager — AIAL — with no impact to our clients or funds. Ashmore
has in place systems and controls to manage unbundled payments for
execution and advisory services.

Trades are allocated based on best price and execution. Our trading
counterparties are reviewed regularly in order to ensure that Ashmore is
receiving the best service and pricing available to it in the market.

THE AIAL BROCHURE
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Under MIFID I, AIAL is required to take all reasonable steps to obtain the best
possible result (“best execution”) when placing orders that result from
investment decisions by AIAL to deal in “Financial Instruments” on behalf of its
investors with other entities for execution or executing such orders on behalf of
its investors.

AIAL will determine the relative importance of the “Execution Factors” below by
using its commercial judgment and experience in light of market information
available and taking into account the Execution Criteria (such as the order,
Financial Instruments to be traded, counterparties etc).

The Execution Factors that AIAL will take into account include:

= price;
= Costs;
= speed,

= likelihood of execution and settlement;

= size and nature of the order; and

= market impact or any other consideration relevant to the execution of
the order.

Ordinarily, price will merit a high relative importance in obtaining the best
possible result. However, in some circumstances, AIAL may appropriately
determine that other Execution Factors are more important than price in
obtaining the best possible execution result.

THE AIAL BROCHURE
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AIAL does, at its discretion, aggregate orders being placed for execution at the
same time for the accounts of two or more investors for which it serves as
investment manager/adviser (“Accounts”), which may include pooled investment
vehicles, investment companies, limited partnerships and other investment
funds and vehicles established by AIAL and segregated institutional accounts,
white label accounts (public funds branded or co-branded in the name of a third
party where the third party provides some or all of local infrastructure,
marketing, compliance and regulatory framework), structured products, and
other accounts established by third parties (“Segregated Accounts”).

As described in the “Other Industry Activities and Affiliations” section of this
Brochure, AIAL is affiliated with Ashmore Investment Management (US)
Corporation (“AIMUS"), which is registered as a broker-dealer with FINRA.
AIAL does not use AIMUS to effect portfolio transactions for any client account.

THE AIAL BROCHURE
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Review of Accounts

AIAL’s investment committee has oversight over all AIAL’s funds and accounts.
The investment committee manages an account considering its investment
objectives, portfolio holdings, investment performance, global macro-economic
developments, and similar matters.

Each fund and account is reviewed as part of the weekly Investment Committee
meetings.

We may also conduct additional or more frequent reviews or generate additional
reports when we are asked to do so by a client or when we think they are
warranted by other factors. The other factors that may cause such a review
include changes in country, market, or currency conditions, changes in
information regarding particular holdings, changes in a client’'s needs
communicated to AIAL and other similar developments and events that would
affect the achievement of the client’s investment objectives.

THE AIAL BROCHURE
23

Ashmore



Client Referrals and Other
Compensation

AIAL generally does not but may enter into agreements with third parties to pay
a fee for the referral of new clients. These fees vary and may be either one-time
or ongoing for the duration of the client relationship, and fixed or variable based
on the total amount of assets invested by the client.

Where we enter into referral arrangements in accordance with the terms and
conditions of Rule 206(4)-3 under the Investment Advisers Act of 1940.

THE AIAL BROCHURE
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Ashmore
Custody

It is AIAL’s policy not to accept custody of client funds or securities. From time  We do not accept
to time, custodians or other parties may mistakenly send us share certificates, g:::zgy of client
dividend checks, cash or other client assets. AIAL has procedures designed to

ensure that such assets will be returned in a timely manner.
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Investment Discretion

AIAL will typically manage client assets on a discretionary basis but we may
also manage assets on a non-discretionary basis under certain circumstances.
We will establish our investment authority by means of a written investment
management agreement entered into between AIAL and each client before the
inception of an account. This investment management agreement also
documents the investment objective for the account as well as any other
guidelines or restrictions that a client may wish to place on our discretionary
authority. Investment restrictions vary among accounts. Examples include
diversification requirements and percentage limits on the holding of a single
issuer’s securities.

THE AIAL BROCHURE
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Voting Client Equity Securities

You may choose whether to give AIAL authority to vote proxies on the securities
held in your account. You may also choose whether to give AIAL full voting
authority or limit our authority either by directing us to vote certain types of
proxies in a particular manner or directing AIAL’s vote in a particular solicitation.
Where you direct AIML to act on your instruction we require that you notify us in
writing of any proxy voting limitations or directions before the date on which we
are required to vote.)

If you give us full proxy voting authority, we will vote your shares in accordance
with AIAL’s proxy voting policies and procedures (the “Guidelines”). Under
these Guidelines, AIAL’s Portfolio Managers or Analysts are responsible for
considering the substantive issues relating to any vote, deciding how the shares
will be voted, and instructing the AIAL’s Operations Department how to vote the
proxies. The Operations Department is then responsible for ensuring we cast
those votes and maintain records of our votes.

The Guidelines require that we vote in the manner we believe will best serve the
economic interest of our clients, unless a client has directed us to vote
otherwise. If you direct us to vote in a certain way, you should know that we
may vote the same securities differently for you than for those clients who have
given us full voting authority.
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From time to time, a proxy vote may present a conflict of interest for AIAL. In
our experience, this is extremely rare, but could occur if, for example, a member
of AIAL’s investment staff (or a spouse or relative) is also an officer or director
of a company that is in a client portfolio. AIAL might also experience a conflict
of interest based on business relationships that AIAL or its affiliates may have
with a portfolio company.

In the event that we become aware of an actual or perceived material conflict of
interest, the responsible Portfolio Manager or Analyst will disclose the conflict to
AlAL’s Chief Compliance Officer for a determination on whether the conflict is
material. To the extent that a material conflict of interest exists, we may choose
to mitigate or eliminate that conflict in one of the following ways:

= voting in accordance with AIAL’s policies and procedures if it involves
little or no discretion

= “echo voting” or “mirror voting” the proxies in the same proportion as the
votes of other proxy holders that are not clients

= if possible, erecting information barriers around the person or persons
making voting decisions sufficient to insulate the decision from the
conflict

= if practical, notifying affected clients of the material conflict of interest
and seeking a waiver of the conflict

= if agreed upon in writing with the clients, forwarding the proxies to
affected clients allowing them to vote their own proxies
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If you are a client of AIAL, you may obtain a copy of AIAL’s written proxy voting
policies and procedures as well as information on how proxies were voted for
your account by requesting that information from AIAL at the address and
telephone number listed on the cover page of this Brochure. We will not
disclose proxy votes for a client to other clients or third parties (except as
necessary to vote the proxies) unless specifically requested, in writing, by the
client.
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Financial Information

We do not require or solicit prepayment of more than US$1,200 in fees per
client six months or more in advance, and we have not included a balance
sheet for our most recent fiscal year. We are not aware of any financial
condition that is reasonably likely to impair our ability to meet our contractual
commitments to clients, nor have we been the subject of a bankruptcy petition
at any time during the past ten years.
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Requirements for State Registered
Advisers

This disclosure is not applicable to AIAL.
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Appendix 1 Biographies of Members of
the Investment Committees

This supplement contains information about the education background, work
experience and disciplinary records of those staff members of AIAL who give

investment advice and have client contact, or who have investment discretion
over funds/accounts.

THE AIAL BROCHURE
32

Ashmore



Educational Background and Experience

Chief Executive Officer, Chief Investment Officer and Chairman of AIAL’s Fixed
Income and Asset Allocation and Equity Investment Committees, has been
involved in Emerging Markets since 1983. He holds an MA (Hons) in Law from
Cambridge University and joined Grindlays Bank plc in 1983. Following its
acquisition by Australia and New Zealand Banking Group Limited (“ANZ”), he
was appointed Head of Emerging Markets Group for ANZ Merchant Bank
Limited in 1988 and in 1991 became Head of the International Merchant
Banking Division of ANZ Grindlays Bank plc and in 1997, Head of Markets for
ANZ Group. He was appointed to the Board of the Emerging Markets Trade
Association (now EMTA) in 1993 and Co-Chair in 2000. He has been Chairman
of the Firm’s Investment Committee since he established the business as a
separate division within ANZ in 1992, and is responsible for setting overall
investment strategy of funds managed.

Disciplinary Information
No material legal or disciplinary events to report.

Other Business Activities

Mr. Coombs is director and Chief Executive Officer of Ashmore Group plc.
Additionally, he is a director of the following companies: Ashmore Investments
(UK) Ltd, and The Ashmore Foundation. Mr. Coombs is also director and Co-
chair of EMTA. Mr. Coombs does not receive any economic benefit for providing

advisory services from persons who are not clients of AIAL.

Supervision

As Chief Executive Officer, Mr. Coombs has no direct supervisor, although he is
ultimately accountable to the Board of Directors (of which he is also a member).
AIAL monitors the advice that Mr. Coombs gives to clients in two main ways.
First, any securities that Mr. Coombs wishes to include in client portfolios must
be approved by AIAL’'s Fixed Income and Asset Allocation and Equity
Investment Committee. The Investment Committees meets weekly and
consists of the Chairman of the Investment Committee, the Global Head of
Research and other Senior Portfolio Managers. Second, the performance of all
of AIAL’s accounts is reviewed on a regular basis (at least quarterly) by senior
AIAL staff members as described in this Brochure under the heading “Review of
Accounts.”

Requirements for State-Registered Advisers
This disclosure is not applicable.
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Educational Background and Experience Ricardo Xavier
Senior Portfolio Manager, Head of Local Currency, Deputy Head of Investment . .

) Senior Portfolio
Committee and a member of AIAL’s Fixed Income and Asset Allocation  Manager: Head of

Investment Committee, Mr. Xavier joined Ashmore in 2003 and has over 10 Local Currency
Deputy Head of

. . ) AIAL’s Fixed Income
Income, USD Debt and Equities. Prior to Ashmore Mr. Xavier worked for  5nd Asset Allocation

Unibanco in New York, as an Equity trader. He also worked for Deutsche Bank, Investment
Morgan Grenfell and Citibank. Mr. Xavier has a degree in Business Committee
Administration, with specialisation in Finance.

years experience in Emerging Markets trading, including Local Currency Fixed

Disciplinary Information
No material legal or disciplinary events to report.

Other Business Activities

Mr. Xavier is not actively engaged in (i) any other investment-related business
or occupation or (ii) any other type of or business or occupation that provides a
substantial source of income.

Additional Compensation
Mr. Xavier does not receive any economic benefit for providing advisory services
from persons who are not clients of AIAL.

Supervision

Mr. Xavier’s direct supervisor is Mr. Coombs, the Chief Executive Officer and
Chief Investment Officer of AIAL. He can be reached at +44 203 077 6000.
AIAL monitors the advice that Mr. Xavier gives to clients in two main ways.
First, any securities that Mr. Xavier wishes to include in client portfolios must be
approved by the AIAL’s Fixed Income and Asset Allocation Investment
Committee. The Investment Committee meets weekly and consists of the
Chairman of the Investment Committee, the Global Head of Research and other
Senior Portfolio Managers. Second, the performance of all of AIAL’s accounts
is reviewed on a regular basis (at least quarterly) by senior AIAL staff members
as described in this Brochure under the heading “Review of Accounts.”

Requirements for State-Registered Advisers
This disclosure is not applicable.
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Educational Background and Experience Herbert Saller
Senior Portfolio Manager, Head of External Debt and a member of AIAL’s Fixed . .
) _ - Senior Portfolio

Income and Asset Allocation Investment Committee, Mr. Saller joined Ashmore  Manager; Head of
in 2002 from Foreign & Colonial where, for the last four years, he was a portfolio  External Debt, and
manager for global Emerging Market sovereign and corporate debt. Prior to member of AlAL’s

_ ) _ Fixed Income and
Foreign & Colonial he worked for seven years as a proprietary trader for  agset Allocation
Hypovereinsbank, Munich where he originally started as a banker in 1985. Investment
Herbert holds a degree in business management from Verwaltungs-und Committee

Wirtschafts-Akademie, Munich.

Disciplinary Information
No material legal or disciplinary events to report.

Other Business Activities

Mr. Saller is not actively engaged in (i) any other investment-related business or
occupation or (ii) any other type of or business or occupation that provides a
substantial source of income.

Additional Compensation
Mr. Saller does not receive any economic benefit for providing advisory services
from persons who are not clients of AIAL.

Supervision

Mr. Saller’s direct supervisor is Mr. Coombs, the Chief Executive Officer and
Chief Investment Officer of AIAL. He can be reached at +44 203 077 6000.
AIAL monitors the advice that Mr. Saller gives to clients in two main ways. First,
any securities that Mr. Saller wishes to include in client portfolios must be
approved by the AIAL’'s Fixed Income and Asset Allocation Investment
Committee. The Investment Committee meets weekly and consists of the
Chairman of the Investment Committee, the Global Head of Research and other
Senior Portfolio Managers. Second, the performance of all of AIAL’s accounts
is reviewed on a regular basis (at least quarterly) by senior AIAL staff members
as described in this Brochure under the heading “Review of Accounts.”

Requirements for State-Registered Advisers
This disclosure is not applicable.
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Educational Background and Experience

Senior Portfolio Manager, Head of Corporate Debt and a member of AIAL’s
Fixed Income and Asset Allocation Investment Committee, Mr. Forrest joined
Ashmore in 2006 from JPMorgan, where he was a Vice President in the
Leverage Finance group focused on complex debt financings in Emerging
Europe, Middle East and Africa. During his 13 years at JPMorgan, he had
worked in a variety of credit-related roles including within the Emerging Markets,
TMT (Telecom/ Media/ Technology), Acquisition Finance and Loan
Syndications teams. He holds a degree in Russian and French from Oxford
University.

Disciplinary Information
No material legal or disciplinary events to report.

Other Business Activities

Mr. Forrest is not actively engaged in (i) any other investment-related business
or occupation or (ii) any other type of or business or occupation that provides a
substantial source of income.

Additional Compensation
Mr. Forrest does not receive any economic benefit for providing advisory
services from persons who are not clients of AIAL.

Supervision

Mr. Forrest’s direct supervisor is Mr. Coombs, the Chief Executive Officer and
Chief Investment Officer of AIAL. He can be reached at +44 203 077 6000.
AIAL monitors the advice that Mr. Forrest gives to clients in two main ways.
First, any securities that Mr. Forrest wishes to include in client portfolios must be
approved by the AIAL’'s Fixed Income and Asset Allocation Investment
Committee. The Investment Committee meets weekly and consists of the
Chairman of the Investment Committee, the Global Head of Research and other
Senior Portfolio Managers. Second, the performance of all of AIAL’s accounts
is reviewed on a regular basis (at least quarterly) by senior AIAL staff members
as described in this Brochure under the heading “Review of Accounts.”

Requirements for State-Registered Advisers
This disclosure is not applicable.
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Educational Background and Experience

Senior Portfolio Manager, Head of the Multi-Asset and Active Equity Strategies
as well as a member of both AIAL’s Fixed Income and Asset Allocation
Investment Committee and the Equity Investment Committee. He joined
Ashmore in 2007 after six years at Morgan Stanley where he was a Vice
President responsible for management of Emerging Market equities and the
launch of the Global Emerging and Convergence Opportunities portfolio within
Global Wealth Management in London. Prior to this he worked for SG Asset
Management Emerging Markets and worked as an intern in Merrill Lynch Broker
Services. Fernando is a CFA charter holder and has a BA in Economics from
the American International University in London.

Disciplinary Information
No material legal or disciplinary events to report.

Other Business Activities

Mr. Assad is not actively engaged in (i) any other investment-related business
or occupation or (ii) any other type of or business or occupation that provides a
substantial source of income.

Additional Compensation
Mr. Assad does not receive any economic benefit for providing advisory
services from persons who are not clients of AIAL.

Supervision

Mr. Assad’s direct supervisor is Mr. Coombs, the Chief Executive Officer and
Chief Investment Officer of AIAL. He can be reached at +44 203 077 6000.
AIAL monitors the advice that Mr. Assad gives to clients in two main ways.
First, any securities that Mr. Assad wishes to include in client portfolios must be
approved by the AIAL’'s Fixed Income and Asset Allocation
Committee or Equity Investment Committees. The Investment Committee
meets weekly and consists of the Chairman of the Investment Committee, the
Global Head of Research and other Senior Portfolio Managers. Second, the
performance of all of AIAL’s accounts is reviewed on a regular basis (at least
quarterly) by senior AIAL staff members as described in this Brochure under the
heading “Review of Accounts.”

Investment

Requirements for State-Registered Advisers
This disclosure is not applicable.
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Educational Background and Experience

Senior Portfolio Manager, Head of Frontier Equity, and a member of AlAL’s
Equity Investment Committee joined Ashmore in December 2015. Prior to
joining Ashmore, Mr. Brudenell was head of the Global Frontier Equity Strategy,
and Lead Portfolio Manager at HSBC Global Asset Management. He has been
in the investment industry since 1997 and has over a decade of investing
experience in Frontier Markets. Prior to joining HSBC, he worked as a US Fund
Manager at Scudder Investments and as an Asia Pacific Equities Analyst and
Global Equities Portfolio Manager at Deutsche Asset Management. He holds an
MSc from the London School of Economics and is a CFA charter holder.

Disciplinary Information
No material legal or disciplinary events to report.

Other Business Activities

Mr. Brudenell is not actively engaged in (i) any other investment-related
business or occupation or (ii) any other type of or business or occupation that
provides a substantial source of income.

Additional Compensation
Mr. Brudenell does not receive any economic benefit for providing advisory
services from persons who are not clients of AIML.

Supervision

Mr. Brudenell’s direct supervisor is Mr. Coombs, the Chief Executive Officer and
Chief Investment Officer of AIAL. He can be reached at +44 203 077 6000.
AIAL monitors the advice that Mr. Brudenell gives to clients in two main ways.
First, any securities that Mr. Brudenell wishes to include in client portfolios must
be approved by the AIAL’s Equity Investment Committee. The Investment
Committee meets weekly and consists of the Chairman of the Investment
Committee, the Global Head of Research and other Senior Portfolio Managers.
Second, the performance of all of AIAL’s accounts is reviewed on a regular
basis (at least quarterly) by senior AIAL staff members as described in this
Brochure under the heading “Review of Accounts.”

Requirements for State-Registered Advisers
This disclosure is not applicable.
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Educational Background and Experience

Senior Portfolio Manager, Head of All Cap Equity and a member of AIAL’s Equity
Investment Committee joined Ashmore in 2017. Mr. Shah joined Merrill Lynch
Investment Managers (now BlackRock) in 2001. Throughout his career, he has
been involved in the management of a range of Emerging Markets Equity
products for both retail and institutional clients. In recent roles, Mr. Shah also
had the responsibility as co-head and head of research for the Global Emerging
Markets team. Mr. Shah is a CFA charter holder and gained a 1st in Economics
from University College London.

Disciplinary Information
No material legal or disciplinary events to report.

Other Business Activities

Mr. Shah is not actively engaged in (i) any other investment-related business or
occupation or (i) any other type of or business or occupation that provides a
substantial source of income.

Additional Compensation
Mr. Shah does not receive any economic benefit for providing advisory services
from persons who are not clients of AIML.

Supervision

Mr. Shah’s direct supervisor is Mr. Coombs, the Chief Executive Officer and
Chief Investment Officer of AIAL. He can be reached at +44 203 077 6000.
AIAL monitors the advice that Mr. Shah gives to clients in two main ways. First,
any securities that Mr. Shah wishes to include in client portfolios must be
approved by the AIAL’'s Equity Investment Committee. The Investment
Committee meets weekly and consists of the Chairman of the Investment
Committee, the Head of Research and other Senior Portfolio Managers.
Second, the performance of all of AIAL’s accounts is reviewed on a regular
basis (at least quarterly) by senior AIAL staff members as described in this
Brochure under the heading “Review of Accounts.”

Requirements for State-Registered Advisers
This disclosure is not applicable.

THE AIAL BROCHURE
39

Ashmore

Dhiren Shah

Senior Portfolio
Manager: Head of All
Cap Equity and
member of AIAL’s
Equity Investment
Committee



Ashmore

Appendix 2 Information Regarding
Ashmore Affiliates

The ultimate owner of AIAL is Ashmore Group plc. Ashmore Group plc is listed on the London
Stock Exchange. Ashmore Group plc is headquartered in London, England, but has offices
located throughout the world.

AIAL has relationships that are material to its advisory business and clients with the following
management companies that are also wholly or partly owned by Ashmore Group plc, and are,
therefore, affiliates of AIAL:

Broker - Dealer Affiliates

Ashmore Investment Management (US) Corporation, established in the United States of America,
is registered as a broker-dealer with FINRA and serves as the distributor for a number of mutual
funds registered under the U.S. Investment Advisers Act of 1940 for which AIAL serves as an
adviser.

Investment Adviser Affiliates

Ashmore Investment Advisors (US) Corp. (AIA) (formerly Ashmore Equities Investment
Management (US) LLC). AIA provides investment advice and dealing activities for funds and

accounts managed by AIML and AIAL.

Ashmore Investment Management Limited (AIML) established in the United Kingdom (UK) is
authorised and regulated by the UK Financial Conduct Authority and is registered as an SEC
registered investment adviser and is investment manager to various funds.

Ashmore Investment Management (Ireland) Limited established in Ireland and which is
authorised by the Central Bank of Ireland, is the UCITS management company for the Ashmore
SICAYV, as well as being an AIFM and authorised for segregated account business.

Ashmore Management Colombia SAS established in Colombia, which is unregulated is an
investment manager to onshore and offshore funds.

Ashmore Investment Advisors SA Sociedad Fiduciaria, established in Colombia, which is
regulated by the Superintendencia Financiera de Colombia, is an investment manager for
onshore fund(s) and provides investment advice for accounts managed by AIML.

Ashmore-CAF-AM Management Company SAS, which is unregulated, is an investment manager
to onshore fund(s).
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Ashmore Management Company Limited, established in Guernsey, which is regulated by the
Guernsey Financial Services Commission , is a management company to onshore fund (s).

Ashmore Management (DIFC) Limited established in the United Arab Emirates, which is
unregulated, provides research and operational support in respect to AIML’s alternatives
investments.

Ashmore Investment Management (Singapore) Pte Limited, established in Singapore, which is
regulated by the Monetary Authority of Singapore, carries out fund management activities on a
discretionary basis for AIML, as well dealing support for AIML and AIAL.

Ashmore Investment Saudi Arabia, established in Saudi Arabia, which is regulated by the Capital
Markets Authority is an investment manager to a number of onshore funds and provides
investment advice and dealing activities for funds and accounts managed by AIML and AIAL.

Ashmore Japan Co., Limited established in Japan, which is regulated by the Japanese Financial
Services Authority, is an investment manager to anumnber of Japanese clients and also
distributes Ashmore Group companies’ products to Japanese clients.

PT Ashmore Asset Management Indonesia Tbk established in Indonesia, is regulated by the
Otoritas Jasa Keuangan and is investment manager to a number of domestic funds and provides
investment advice for funds and accounts managed by AIML.

Avenida CREF | Manager LLC established in Delaware, USA, is unregulated and is
investment manager to offshore fund(s).

Avenida CREF | Cayman Manager, LLC, established in Cayman, is unregulated and is
investment manager to offshore fund(s).

Avenida CREF Il Manager SRL established in Uruguay is unregulated and is an investment
manager to Colombia and offshore funds.

Ashmore Investment Management India LLP, established in India, which is regulated by the
Securities and Exchange Board of India and provides investment advice for accounts managed
by AIML.
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Joint Ventures

AIML participates in the following joint ventures that are material to its advisory business and
clients:

Taiping Fund Management Company established in China, which manages onshore funds.
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