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Glossary of Terms

TCW

The following definitions apply in this document unless the context otherwise requires:

Term

Definition

ABS

Administrative Agent

Alternative Asset
Classes

American Depository
Receipts (ADRs)

Articles of
Incorporation

Base Currency

Benchmark Regulation

Board of Directors

Business Development

Company or BDC

Calculation Day

Cash Equivalents

Circular 11/512

Asset-backed securities.

Société Générale Luxembourg, acting as administrative agent of the
Fund on appointment by the Fund.

Asset classes including real estate, infrastructure, private equity,
commodities, precious metals and funds invested in the foregoing types
of assets.

Products registered with the SEC, typically issued by a U.S. bank or
trust company, which represent one or more shares of foreign stock or
a fraction of a share. ADRs are denominated in U.S. dollars, do not
typically contain derivatives and are publicly traded on exchanges or
over-the-counter markets in the U.S.

The articles of incorporation of the Fund, as amended from time to time.

The specific currency in which the Class of Shares of a Sub-Fund is
expressed, and the assets of the Sub-Fund are valued.

Regulation (EU) 2016/1011 of the European Parliament and of the
Council of 8 June 2016 on indices used as benchmarks in financial
instruments and financial contracts or to measure the performance of
investment funds, as amended from time to time.

The members of the board of directors of the Fund, for the time being
and any duly constituted committee thereof and any successor to such
members as may be appointed from time to time.

A Business Development Company is a form of publicly registered
investment company in the United States that invests in small and mid-
sized businesses.

The Fund Business Day, following the Valuation Day, on which the
Administrative Agent calculates the Net Asset Value per Share.

Assets such as, but not limited to, short term duration bonds issued by
government / government agencies or any equivalent assets that do not
fall within the main investment policy of the relevant Sub-Fund,
commercial paper and banker’s acceptances, discount notes, money
market funds or instruments pursuant to Directive 2007/16/EC of 19
March 2007.

Means CSSF Circular 11/512 on the presentation of the main regulatory
changes in risk management following the publication of CSSF
Regulation 10-4 and ESMA clarification, further clarifications from the
CSSF on risk management rules, definition of the content and format of
the risk management process to be communicated to the CSSF, as
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Term

TCW

Definition

Circular 18/698

Class or Class
of Shares

Commitment Approach

Commodities
Corporate and
Domiciliary Agent

CSSF

CUSIP
CUSIP Number

Dealing Day

Dealing Deadline

Depositary Bank

Developed Market
Countries

Director
Distribution Shares

Distributor

Efficient Portfolio
Management

amended by CSSF Circular 18/698 on authorisation and organization
of investment fund managers incorporated under Luxembourg law.

Means CSSF Circular 18/698 on authorization and organization of
investment fund managers incorporated under Luxembourg law.

A class of Shares (the characteristics of which are set out under the
Classes of Shares) of each Sub-Fund.

Means a method of calculation of global exposure approach as detailed
in applicable laws and regulations including but not limited to Circular
CSSF 11/512 as amended from time to time and as further described in
section 20B6 “Risk Management”.

Assets that have tangible properties, such as oil, metals, and
agricultural products.

Carne Global Fund Managers (Luxembourg) S.A. acting as corporate
and domiciliary agent of the Fund.

Commission de Surveillance du Secteur Financier of Luxembourg the
Luxembourg Supervisory Authority or its successor.

Committee on Uniform Security Identification Procedures.

A unique identification nhumber assigned to all stocks and registered
bonds in the United States and Canada used to create a distinction
between securities that are traded on public markets and to facilitate
trades and settlements by providing a unique identifier to distinguish the
securities within a trade market.

Any Fund Business Day on which Shares will be available for purchase;
redemption or conversion.

Time by which orders for subscription, redemption or conversion of
Shares must be received by the Registrar Agent or a Financial
Intermediary on any Dealing Day, as set out in Appendix Ill.

Société Générale Luxembourg, acting as depositary bank and paying
agent of the Fund on appointment by the Fund.

Includes Japan, Austria, Belgium, Denmark, Finland, France, Germany,
Italy, Luxembourg, Monaco, The Netherlands, Norway, San Marino,
Spain, Sweden, Switzerland, United Kingdom, Holy See (Vatican City),
Canada, United States of America, Australia, and New Zealand.

A member of the Board of Directors.
Shares that are entitled to regular dividend payments.

The person or entity duly appointed from time to time by the Fund to
distribute or arrange for the distribution of Shares.

The use of derivatives instruments in accordance with the 2010 Law
and the Grand-Ducal Regulation of 2008.
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Term

TCW

Definition

Eligible market
Eligible State

Emerging Market
Countries

Equity-linked
Instruments

ESG Promotion
Sub-Fund

ESMA 2012/832

ETF

EU Level 2 Regulation

Europe

European Union

Official stock exchange or Regulated Market in an Eligible State.

Member State of the OECD and any country in Western or Central
Europe and on the African, Asian, Oceanic or American continents.

Includes all countries except Japan, Austria, Belgium, Denmark,
Finland, France, Germany, Italy, Luxembourg, Monaco, The
Netherlands, Norway, San Marino, Spain, Sweden, Switzerland, United
Kingdom, Holy See (Vatican City), Canada, United States, Australia,
New Zealand.

Securities or instruments replicating the performance of shares, or
linked to a share index, in particular share warrants, subscription rights,
acquisition or purchase rights, convertible bonds, embedded derivatives
with underlying equities or share indexes and the financial implications
of which are exposure solely to equities, together with depository
receipts, such as ADRs (American Depositary Receipts) and GDRs
(Global Depositary Receipts).

A Sub-Fund promoting, among other characteristics, environmental or
social characteristics, or a combination of those characteristics within
the meaning of article 8 SFDR.

ESMA Guidelines and Recommendations 2012/832 dated 18
December 2012 regarding Guidelines on ETFs and other UCITS issues
and implemented in the Luxembourg regulation by the CSSF Circular
13/559.

An exchange traded fund that qualifies as a UCITS or eligible UCI within
the meaning of Article 41(1)(e) of the 2010 Law.

European Commission Delegated Regulation (EU 2016/438) of 24
March 2016 supplementing the UCITS V Directive 2014/91/EU of the
European Parliament and of the Council with regard to the obligations
of depositaries, remuneration policies and sanctions.

Albania, Andorra, Belarus, Bosnia and Herzegovina, Croatia,
Denmark’s dependencies, European Union, France’s dependencies,
Holy See (Vatican City), Iceland, Liechtenstein, Former Yugoslav
Republic of Macedonia, Moldavia, Monaco, Montenegro, The
Netherlands’s dependencies, Norway, Russia, Russian Federation
(CIS), San Marino, Serbia, Switzerland, Turkey, Ukraine, the United
Kingdom and its dependencies.

Austria, Belgium, Bulgaria, Croatia, the Czech Republic, Cyprus,
Denmark, Estonia, Finland, France, Germany, Greece, Hungary,
Ireland, Italy, Latvia, Lithuania, Luxembourg, Malta, the Netherlands,
Poland, Portugal, Romania, Slovakia, Slovenia, Spain and Sweden.

FATCA FATCA refers to “Foreign Account Compliance Act” enacted in 2010 as
part of the Hiring Incentives to Restore Employment act. The FATCA
regime addresses perceived abuses by US taxpayers with respect to
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TCW

Term Definition
offshore financial assets. FATCA compels Foreign Financial Institutions
to report U.S. financial assets holders to the IRS.

FFI “FFI” refers to a Foreign Financial Institution, as defined by the FATCA

Fixed Income Sub-
Fund

Fund

Fund Business Day

Grand-Ducal
Regulation of 2008

IGA (Inter-
governmental
Agreement)

Index

Institutional Investor

Intermediary

Investment Manager

legislation. The term includes, but is not limited to, depository
institutions, custodial institutions, investment entities and certain types
of insurance companies offering cash value products or annuities.

A Sub-Fund listed in Annex 1 of this Prospectus.

TCW Funds, an open-ended investment company with variable capital
(société d’investissement a capital variable) incorporated under the
laws of the Grandy Duchy of Luxembourg.

Any full working day in Luxembourg when the banks are open for
business and the New York Stock Exchange is open, unless otherwise
provided for in Part Il of the Prospectus for a Sub-Fund. For the
avoidance of doubt, half-closed bank business days in Luxembourg are
considered as being closed for business.

The Grand-Ducal Regulation of 8 February 2008 relating to certain
definitions of the 2010 Law.

An agreement or arrangement between the United States or the
Treasury Department and a foreign government or one or more
agencies thereof to implement FATCA through reporting by financial
institutions to such foreign government or agency thereof, followed by
automatic exchange of the reported information with the IRS.

Index as described in the corresponding Sub-Fund Supplement.

An institutional investor as defined from time to time by the guidelines
or recommendations of the competent Luxembourg financial
supervisory authority such as financial professionals (including banks
and regulated professionals of the financial sector, insurance and
reinsurance companies, investment funds, social security institutions
and pension funds, charitable institutions, family offices, local
authorities, commercial, industrial and financial groups) acting for their
own account, and in certain cases financial professionals investing in
their own name but on behalf of others, subject to the investments being
made pursuant to a discretionary asset management mandate and the
client of the financial professional not having any right or claim directly
against the fund but only against the financial professional.

Any sales agent, Distributor, servicing agent and/or financial
intermediary appointed to offer and sell the Shares to investors and
handle the subscription, redemption, conversion or transfer requests of
Investors.

TCW Investment Management Company LLC, acting as investment
manager of the Fund on appointment by the Management Company.
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Term

TCW

Definition

Investment Objective

Investment
Restrictions

Investment
Sub-Manager

Investor(s) or
Shareholder(s)

Mainly

Management
Company

Member State
Mémorial

Money Market
Instruments

MBS

Net Asset Value or
NAV

NFFE

North America

Passive NFFE

Private Placement

Investment objective of each Sub-Fund as described in the

corresponding Sub-Fund Supplement.

The investment restrictions that the Fund must observe, and which are
described in the Prospectus and in the Articles of Incorporation.

An investment sub-manager to whom the Investment Manager
delegates the management of any portion of the assets of the Fund.

A person who has invested in the Fund and is registered as a holder of
Shares in the register of the Investors; institutions that are not
Intermediaries shall be treated as Investors.

At least 51% of Sub-Fund net assets.

Carne Global Fund Managers
Management Company of the Fund.

(Luxembourg) S.A. acting as

A member state of the European Union.
Mémorial C, Recueil des Sociétés et Associations.

Money market instruments within the meaning of the 2010 Law and the
Grand-Ducal Regulation of 2008.

Mortgage-backed securities.

Net asset value of the Fund, of a Sub-Fund or a Class of Shares, as
applicable, calculated in accordance with the provisions of the
Prospectus.

An “NFFE” means any Non-U.S. Entity that is not an FFI as defined in
relevant U.S. Treasury Regulations or is an Entity described in
subparagraph B(4)(j) of the VI section of the ANNEX | of the Agreement
between the Government of the Grand Duchy of Luxembourg and the
Government of the United States of America to Improve International
Tax Compliance and with respect to The United States information
reporting provisions commonly known as the Foreign Account Tax
Compliance Act signed in Grand Duchy of Luxembourg on 28th of
March 2014, and also includes any Non-U.S. Entity that is established
in Luxembourg or another Partner Jurisdiction and that is not a Financial
Institution.

Canada, Mexico, Bermuda, Bahamas, and US and its territories:
American Samoa, Guam, Puerto Rico, U.S. Virgin Islands, and Northern
Mariana Islands.

Any NFFE that is not (i) an active NFFE (as defined in the Foreign
Account Tax Compliance Act), or (ii) a withholding foreign partnership
or withholding foreign trust pursuant to relevant U.S. Treasury
Regulations.

An offer or sale of stocks, bonds or securities not through a public
market or exchange.
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Term

TCW

Definition

Non-Participating FFI

OECD

OECD Countries

Payment-in-kind

Principal Distributor

PRIIPS KID

Prospectus

Real Estate
Investment Trust
or REIT

Registrar Agent

Regulated Market

A non-participating Financial Institution, as that term is defined in
relevant U.S. Treasury Regulations. This term does not include a
Luxembourg Financial Institution or other Partner Jurisdiction Financial
Institution other than a Financial Institution treated as a Non
participating Financial Institution pursuant to subparagraph 2(b) of
Article 5 of the Agreement between the Government of the Grand Duchy
of Luxembourg and the Government of the United States of America to
Improve International Tax Compliance and with respect to The United
States information reporting provisions commonly known as the Foreign
Account Tax Compliance Act signed in Grand Duchy of Luxembourg on
28th of March 2014, or the corresponding provision in an agreement
between the United States and a Partner Jurisdiction.

Organisation for Economic Co-operation and Development.
Countries that are members, from time to time, of the OECD.

A type of payment utilised by certain bonds for which, on each coupon
payment date, the accrued coupon is capitalised and fully or partially
paid in the form of additional bonds or added to the principal amount.

TCW Funds Distributors LLC, acting as principal distributor of the Fund
on appointment by the Management Company.

Information document for packaged retail and insurance-based
investment product in accordance with the provision of the Regulation
(EU) No 1286/2014 of 26 November 2014, as amended, or in
accordance with an equivalent requirement in the jurisdictions in which
the shares of the Fund are offered and in respect of United Kingdom
registered Sub-Funds shall be deemed to include UCITS Key Investor
Information Documents.

The prospectus of the Fund, which is deemed to include the latest
available annual report and, where applicable, the non-audited semi-
annual report, if published since the last annual report. These reports
form an integral part of this Prospectus.

Close ended real estate investment trusts in line with the eligibility
investments requirements provided by Article 41 (1) (c) of the 2010 Law.

Société Générale Luxembourg acting as registrar agent of the Fund on
appointment by the Fund.

Any of the following (i) a regulated market within the meaning of
Directive 2014/65/EU of the European Parliament and of the Council of
15 May 2014 on markets in financial instruments; (ii) a market in a
Member State which is regulated, operates regularly and is recognised
and open to the public; or (iii) a stock exchange or market in a non-
Member State which is regulated, operates regularly and is recognised
and open to the public.

3213539435



Term

TCW

Definition

Safe-keeping Delegate

SFDR

SFDR RTS Annex

Sector

Share
STRIPS

Sub-Fund

Supplement

Sustainability Factors

Sustainability Risk

Means any entity appointed by the Depositary, to whom Safe-keeping
Services (as defined in the Depositary Agreement) have been
delegated in accordance with article 34 of the 2010 Law and articles 13
to 17 of the EU Level 2 Regulation.

Regulation (EU) 2019/2088 of the European Parliament and of the
Council of 27 November 2019 on sustainability-related disclosures in
the financial services sector, for the purpose of this prospectus the
Sustainable Finance Disclosure Regulation.

Means for each of the ESG Promotion Sub-Funds, the annex attached
to the Supplement of the relevant Sub-Fund, in the form prescribed by
Commission Delegated Regulation (EU) 2022/1288 of 6 April 2022.

A group of companies whose principal activities, products or services
offered give them a similar economic risk profile vis a vis issuers active
in other sectors of the economy. The definition of what constitutes a
particular “sector” is therefore an evolving one, particularly for issuers
in sectors within industries that are new or are undergoing rapid
development. Some issuers could reasonably fall within more than one
sector. For example, some companies that sell goods over the internet
(including issuers of securities in which a Sub-Fund invests) were
initially classified as internet companies, but over time have evolved into
the economic risk profiles of retail companies. The Investment Manager
will, on behalf of each Sub-Fund, make reasonable determinations as
to the appropriate sector to assign to each issuer of securities in which
the Sub-Fund invests. The Investment Manager will use its best efforts
to assign each issuer to the category which it believes is most
appropriate. Further, the Sub-Funds take the position that mortgage-
backed securities and asset-backed securities, whether government-
issued or privately issued do not represent interests in any particular
“industry” or group of industries. Any sector restrictions shall not apply
to any Sub-Fund’s purchase of U.S. Government Securities.

Shares of the Fund of a particular class and the relevant Sub-Fund.

Separate Trading of Registered Interest and Principal of Securities
bonds.

Each of the sub-funds of the Fund corresponding to a separate portfolio
of assets.

A supplement included in Part Il of this Prospectus, describing the
particular specifications pertaining to a given Sub-Fund.

Environmental, social and employee matters, respect for human rights,
anti-corruption and anti-bribery matters.

An environmental, social or governance event or condition that, if it
occurs, could cause an actual or a potential material negative impact on
the value of an investment.
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Term

TCW

Definition

Sustainable Sub-Fund

Taxonomy Regulation

Transferable
Securities

UcCl

UCITS

US or United States

US Person

Valuation Day

Value at risk (“VaR”)

A Sub-Fund having a sustainable investment as its objective within the
meaning of article 9 SFDR.

Regulation (EU) 2020/852 of the European Parliament and of the
Council of 18 June 2020 on the establishment of a framework to
facilitate sustainable investment and amending SFDR regulation.

Transferable securities within the meaning of the 2010 Law and the
Grand-Ducal Regulation of 2008.

An undertaking for collective investment which has as its sole object the
collective investment in Transferable Securities and/or other publicly
offered liquid financial assets of capital raised from the public and which
operates on the principle of risk spreading and the units/shares of which
are at the request of holders repurchased or redeemed directly or
indirectly out of those undertakings’ assets provided that action taken to
ensure that the stock exchange value of such units/shares does not
significantly vary shall be regarded as equivalent to such repurchase or
redemption.

An Undertaking for Collective Investment in Transferable Securities
pursuant to the amended Council Directive 2009/65/EC of 13 July 2009
on the coordination of laws, regulations and administrative provisions
relating to UCITS, as amended from time to time.

The United States of America, its territories or possessions including the
states and the federal District of Columbia.

Any of the following: (i) a natural person who is a citizen or a resident in
the United States; (ii) a partnership or corporation organised or
incorporated under the laws of the United States; (iii) an estate of which
any executor or administrator is a US person; (iv) a trust of which any
trustee is a US person; (v) any agency or branch of a foreign entity
located in the United States; (vi) any non-discretionary account or
similar account (other than an estate or trust), held by a dealer or other
fiduciary for the benefit or account of a US person; (vii) any discretionary
account or similar account (other than an estate or trust) held by a
dealer or other fiduciary organised, incorporated, or (if an individual)
resident in the United States; (viii) any partnership or corporation if: (A)
organised or incorporated under the laws of any foreign jurisdiction; and
(B) formed by a US person principally for the purpose of investing in
securities not registered under the 1933 Act, unless it is organised or
incorporated, and owned, by accredited investors who are not natural
persons, estates or trusts; and (ix) any other person falling within the
definition of the term “US Person” under Regulation S, promulgated
under the 1933 Act.

Each Fund Business Day on which assets of the Sub-Funds are valued
for the purpose of calculating the NAV on the following Calculation Day.

A method of calculation of global exposure approach as detailed in
applicable laws and regulations including but not limited to Circular
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TCW

Term Definition
CSSF 11/512, as amended from time to time and further described in
section 20B6 “Risk Management”.

1915 Law The Luxembourg law of 10 August 1915 on commercial companies, as
amended from time to time and specially as amended by the
Luxembourg law of 23 August 2016, as the same may be amended from

time to time.
1933 Act The United States Securities Act of 1933 (as amended).
2010 Law The Luxembourg Law of 17 December 2010 on undertakings for

collective investment, as amended from time to time.
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TCW

Currency references

AUD Means the Australian Dollar, the official currency of the commonwealth
of Australia.

BRL Means the Brazilian Real, the lawful currency in Brazil.

CAD Dollar Means the Canadian Dollar, the lawful currency in Canada.

CHF Means the Swiss Franc, the lawful currency of Switzerland.

CNY Means the Chinese Yuan, the lawful currency in China.

EUR Means the Euro, the official currency of the euro area.

GBP Means the Pound Sterling, the lawful currency of the UK.

HKD Means to the Hong Kong Dollar, the lawful currency in Hong Kong.

IDR Means the Indonesian Rupiah, the lawful currency in Indonesia.

INR Means the Indian Rupee, the lawful currency in India.

JPY Means the Japanese Yen, the lawful currency of Japan.

MXN Means the Mexican Peso, the lawful currency in Mexico.

NZD Means the New Zealand Dollar, the lawful currency in New Zealand.

RMB Means, generally, the Chinese Renminbi or Chinese Yuan, the lawful
currency of the People’s Republic of China (“RMB”).
Unless the context otherwise requires, the reference to Chinese
Renminbi (“RMB”), specifically refers to the offshore (Hong Kong or
outside of mainland China) Chinese Renminbi (“CNH”) and not to the
onshore (mainland China) Chinese Renminbi (“CNY”).

SGD Means the Singapore Dollar, the lawful currency in Singapore.

TRY Means the Turkish Lira, the lawful currency in Turkey.

“US Dollar” or “USD” Means the United States Dollars, the lawful currency of the United
States of America

3213539435
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PART 1
General Information Relating to the Fund

1 Important Information

TCW Funds is a société d’investissement a capital variable (SICAV) incorporated under Luxembourg
Law and listed on the official list of undertakings for collective investment authorised under Part | of
the 2010 Law which implemented into Luxembourg law (i) the Directive 2009/65/EC of the European
Parliament and of the Council of 13 July 2009 on the coordination of laws, regulations and
administrative provisions relating to UCITS and (ii) the implementation measures of the Directive
2009/65/EC.

However, this listing does not require an approval or disapproval of a Luxembourg authority as to
the suitability or accuracy of this Prospectus or any PRIIPS KID generally relating to the Fund or
specifically relating to any Class of Shares. Any declaration to the contrary should be considered as
unauthorised and illegal.

The Directors, whose names appear under the heading Board of Directors accept joint responsibility
for the information and statements contained in this Prospectus and in the PRIIPS KID issued for
each Class of Shares. To the best of the knowledge and belief of the Directors (who have taken all
reasonable care possible to ensure that such is the case), the information and statements contained
in this Prospectus are accurate at the date indicated on this Prospectus and do not contain any
material omissions which would render any such statements or information inaccurate.
Nevertheless, the offer, issue or sale of the Shares do not constitute a statement by which the
information given by this Prospectus or any PRIIPS KID will be at all times accurate, subsequent to
the date thereof. Any information or representation not contained in this Prospectus or in the PRIIPS
KID, or in the financial reports which form an integral part of this Prospectus, must be considered as
non-authorised.

In order to take into account any material changes in the Fund, this Prospectus will be updated when
necessary. Therefore, prospective investors should inquire as to whether a new version of this
Prospectus has been prepared and whether a new PRIIPS KID is available.

The PRIIPS KID shall constitute pre-contractual information. It shall be fair, clear and not misleading.
It shall be consistent with the relevant parts of the Prospectus.

No person shall incur civil liability solely on the basis of the PRIIPS KID, including any translation
thereof, unless it is misleading, inaccurate or inconsistent with the relevant parts of the Prospectus.
The PRIIPS KID shall contain a clear warning to the effect that no civil liability is incurred on the sole
basis of the information for investors including translations thereof unless these do not fulfil the
conditions of the above paragraph.

For defined terms used in this Prospectus, if not defined herein, please refer to the Glossary of
Terms.

INVESTOR RESPONSIBILITY

Prospective investors should review this Prospectus and each relevant PRIIPS KID carefully in their
entirety and consult with their legal, tax and financial advisors in relation to (i) the legal requirements
within their own countries for the purchase, holding, redemption or disposal of Shares; (ii) any foreign
exchange restrictions to which they are subject in their own countries in relation to the purchase,
holding, redemption or disposal of Shares; and (iii) the legal, tax, financial or other consequences of
subscribing for, purchasing, holding, redeeming or disposing of Shares. Prospective investors
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should seek the advice of their legal, tax and financial advisors if they have any uncertainty or
uncertainties regarding the contents of this Prospectus and each relevant PRIIPS KID.

TARGETED INVESTORS

The Fund targets both retail or natural persons and Institutional Investors. The risk and reward profile
of each Class of Shares is described in the relevant PRIIPS KID.

DISTRIBUTION AND SELLING RESTRICTIONS

No persons receiving a copy of this Prospectus or any PRIIPS KID in any jurisdiction may treat this
Prospectus as constituting an invitation to them to subscribe for Shares unless in the relevant
jurisdiction such an invitation could lawfully be made without compliance with any registration or
other legal requirements.

The Shares have not been and will not be registered under the 1933 Act or the securities laws of
any of the states of the United States. The Shares may not be offered, sold or delivered directly or
indirectly in the United States or to or for the account or benefit of any US Person. Any re-offer or
resale of any of the Shares in the United States or to US Persons may constitute a violation of US
law. Each applicant for Shares will be required to certify whether it is a US Person.

The Shares are being offered outside the United States in reliance on an exemption from registration
under Regulation S under the 1933 Act and if offered in the United States will be offered to a limited
number of “accredited investors” (as defined in Rule 501(a) of Regulation D under the 1933 Act) in
reliance on the private placement exemption from the registration requirements of the 1933 Act
provided by section 4(2) of the 1933 Act and Regulation D thereunder.

The Fund will not be registered under the United States Investment Company Act of 1940, as
amended. Based on interpretations of the Investment Company Act by the staff of the United States
Securities and Exchange Commission (the “SEC”) relating to foreign investment companies, if the
Fund has more than one hundred beneficial owners of its securities who are US Persons, it may
become subject to the registration requirements under the Investment Company Act. The Directors
will not knowingly permit the number of holders of Shares who are US Persons to exceed ninety (or
such lesser number as the Directors may determine). To ensure this limit is maintained, the Directors
may decline to register a transfer of Shares to or for the account of any US Person and may require
the mandatory repurchase of Shares beneficially owned by US Persons. The Fund retains the right
to offer only one Class of Shares for subscription in any particular jurisdiction in order to conform to
local law, custom, business practice or the Fund’s commercial objectives.

RELIANCE ON THIS PROSPECTUS AND ON THE PRIIPS KID

Shares in any Sub-Fund described in this Prospectus as well as in the relevant PRIIPS KIDs
are offered only on the basis of the information contained therein and (if applicable) any
addendum hereto and the latest audited annual report and any subsequent semi-annual
report of the Fund.

Any further information or representations given or made by any Distributor, Intermediary, dealer,
broker or other person should be disregarded and, accordingly, should not be relied upon. No person
has been authorised to give any information or to make any representation in connection with the
offering of Shares other than those contained in this Prospectus and (if applicable) any addendum
hereto and in any subsequent semi-annual or annual report for the Fund and, if given or made, such
information or representations must not be relied on as having been authorised by the Directors, the
Conducting Officers, the Investment Manager, the Depositary Bank, the Administrative Agent or the
Registrar Agent. Statements in this Prospectus are based on the law and practice currently in force
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in Luxembourg at the date hereof and are subject to change. Neither the delivery of this Prospectus
or of the PRIIPS KID nor the issue of Shares shall, under any circumstances, create any implication
or constitute any representation that the affairs of the Fund have not changed since the date hereof.

Prospective investors may obtain, free of charge, on request, a copy of this Prospectus and of the
PRIIPS KID relating to the Class(es) of Shares in which they invest, the annual and semi-annual
financial reports of the Fund and the Articles of Incorporation at the registered office of the Fund.

The Fund shall provide Investors with the PRIIPS KID in good time before their proposed
subscription of Shares. The Fund shall provide PRIIPS KID to product manufacturers and
intermediaries selling the Shares to investors or advising investors on potential investments in the
Fund or in products offering exposure to the Fund upon their request. The intermediaries selling or
advising investors on potential investment in the Fund must provide PRIIPS KID to their clients or
potential clients.

The PRIIPS KID shall be provided to investors free of charge. The PRIIPS KID may be delivered in
a durable medium or by means of a website. A hard copy shall be supplied to investors on request
and free of charge. In addition, an up-to-date version of the PRIIPS KID shall be published on the
website of the Fund or the Investment Manager or one of its affiliates. The PRIIPS KID must be
updated annually and, in any case, in the event of any material changes to a Sub-Fund or Share
Class as applicable.

This Prospectus contains forward-looking statements, which provide current expectations or
forecasts of future events. Words such as “may”, “expects”, “future” and “intends”, and similar
expressions, may identify forward-looking statements, but the absence of these words does not
mean that a statement is not forward-looking. Forward-looking statements include statements about
the Fund’s plans, objectives, expectations and intentions and other statements that are not historical
facts. Forward-looking statements are subject to known and unknown risks and uncertainties and
inaccurate assumptions that could cause actual results to differ materially from those expected or
implied by the forward-looking statements. Prospective Investors should not unduly rely on these

forward-looking statements, which apply only as of the date of this Prospectus.

INVESTMENT RISKS

Investment in any Sub-Fund carries with it a degree of financial risk, which may vary among
Sub-Funds. The value of Shares and the return generated from them may go up or down, and
investors may not recover the amount initially invested. Investment risk factors for an
investor to consider are set out under Appendix | entitled Special Risk Considerations and
Risk Factors.

The average recommended investment horizon for each Sub-Fund is set out in its Supplement.

MARKET TIMING AND LATE TRADING POLICY

The Fund does not knowingly allow investments which are associated with market timing practices,
as such practices may adversely affect the interests of all Investors; and the Funds intends to seek
to restrict or reject such trading or take other action, as described below, if in the judgment of the
Fund or its Registrar Agent such trading may interfere with the efficient management of the portfolio
of any Sub-Fund, may materially increase the Sub-Fund'’s transaction costs, administrative costs or
taxes, or may otherwise be detrimental to the interests of the Fund and its Shareholders.

As per the CSSF Circular 04/146, market timing is to be understood as an arbitrage method through
which an investor systematically subscribes and redeems or converts units or shares of the same
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UCI within a short time period, by taking advantage of time differences and/or imperfections or
deficiencies in the method of determination of the Net Asset Value of the UCI.

Opportunities may arise for the market timer either if the Net Asset Value of the UCl is calculated on
the basis of market prices which are no longer up to date (stale prices) or if the UCI is already
calculating the Net Asset Value when it is still possible to issue orders.

Market timing practices are not acceptable as they may affect the performance of the Fund through
an increase of the costs and/or entail a dilution of the profit.

Accordingly, the Directors may, whenever they deem it appropriate and at their sole discretion, cause
the Registrar Agent and the Administrative Agent, respectively, to implement any of the following
measures:

- Cause the Registrar Agent to reject any application for conversion and/or subscription of
Shares from investors whom the former considers market timers.

- The Registrar Agent may combine Shares which are under common ownership or control
for the purposes of ascertaining whether an individual or a group of individuals can be
deemed to be involved in market timing practices.

- If a Sub-Fund is primarily invested in markets which are closed for business at the time the
Sub-Fund is valued, during periods of market volatility cause the Administrative Agent to
allow for the Net Asset Value per Share to be adjusted to reflect more accurately the fair
value of the Sub-Fund’s investments at the point of valuation.

There is no assurance that the Fund or its agents will gain access to any or all information necessary
to detect market timing. While the Fund will seek to take actions (directly and with the assistance of
financial intermediaries) that will detect market timing, the Fund cannot represent that such trading
activity can be completely eliminated.

Late trading is to be understood as the acceptance of a subscription (or conversion or redemption)
order after the relevant Dealing Deadline on the relevant Dealing Day and the execution of such
order at the price based on the Net Asset Value applicable to such same Dealing Day. Late trading
is strictly forbidden.

Monitoring Intermediaries

Investors are subject to this policy whether they are a direct Shareholder of a Sub-Fund or are
investing indirectly through an Intermediary such as a bank, an insurance company, an investment
advisor, or any other distributor that acts as Intermediary for investors subscribing the Shares in their
own name but on behalf of its customers.

While the Fund will encourage financial intermediaries to apply the Fund’s market timing policy to
their customers who invest indirectly in the Fund, the Fund is limited in its ability to monitor the
trading activity or enforce its policy with respect to customers of financial intermediaries. For
example, should it occur, the Fund may not be able to detect market timing that may be facilitated
by financial intermediaries or made difficult to identify in the accounts used by those intermediaries
for aggregated purchases, switches and sales on behalf of all their customers. More specifically,
unless the financial intermediaries have the ability to apply the Fund’s policy to their customers
through such methods as implementing short-term trading limitations or restrictions, monitoring
trading activity for what might be market timing, the Fund may not be able to determine whether
trading by customers of financial intermediaries is contrary to the Fund’s policy.
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DATA PROTECTION

In accordance with the provisions of the Luxembourg law of 1 August 2018 on the organisation of
the National Data Protection Commission, implementing Regulation (EU) 2016/679 of the European
Parliament and of the Council of 27 April 2016 on the protection of natural persons with regard to
the processing of personal data and on the free movement of such data, and repealing Directive
95/46/EC (General Data Protection Regulation) (the “Luxembourg Data Protection Law”), the
Shareholders are informed that the Fund, as data controller, collects, stores and processes by
electronic or other means the data supplied by Shareholders at the time of their subscription for the
purpose of fulfilling the services required by the Shareholders and complying with its legal
obligations including, but not limited to, tax reporting obligations (if any).

The data processed may include, in particular, the Shareholder’s name, address, contact details
invested amount, details of tax residence (the “Personal Data”).

The Shareholder may, at his/her/its discretion, refuse to communicate the Personal Data to the Fund.
In this event the Board of Directors may reject his/her/its request for subscription for Shares in the
Fund. Moreover, failure to provide requested information may subject the Shareholder to liability for
any resulting penalties or other charges and/or mandatory redemption of its Shares in the Fund.

In particular, the Personal Data supplied by Shareholders is processed for the purpose of (i)
maintaining the register of Shareholders, (ii) processing subscriptions, redemptions and conversions
of Shares and payments of distributions to Shareholders, (iii) maintaining controls in respect of late
trading and market timing practices, (iv) complying with applicable anti-money laundering and
terrorism financing rules, (v) tax identification and reporting, (vi) marketing.

A Shareholder may object to the use of his/her/its Personal Data for marketing purposes. This
objection must be made in writing to the Fund at the following address:

TCW FUNDS
3, rue Jean Piret
L-2350 Luxembourg
Grand Duchy of Luxembourg

The Fund may delegate the processing of the Personal Data to one or several entities (the
“Processors”) which are located in the European Union (the “EU”) or in other countries which are
deemed to offer an adequate level of protection by the European Commission or the National
Commission for Data Protection (such as the Administrative Agent, the Registrar Agent) or which
are located outside such countries (such as any facilities agents and/or representatives).

To enable the Fund to process Personal Data for the purposes set out above, and for no other
purpose, the Shareholders consent, by investing in the Fund, to their Personal Data being disclosed
and transferred both to countries which ensure that an adequate level of protection is complied
therewith, and to other countries, which may not have data protection laws as protective as those
within the EU.

Personal Data may be transferred to third parties such as governmental or regulatory bodies
including tax authorities (in particular for compliance with FATCA and CRS (as defined below) rules
as further specified in this Prospectus), auditors and accountants in Luxembourg as well as in other
jurisdictions. The Fund undertakes not to transfer the Personal Data to any third parties other than
the Processors, except if required by law or with the prior consent of the relevant Shareholder.
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Each Shareholder has a right to access his/her/its Personal Data and may ask for a rectification
thereof in cases where such Personal Data is inaccurate and/or incomplete. For these purposes,
the Shareholder may contact the Fund in writing at the address indicated above.

For the avoidance of any doubt, it being understood that certain Personal Data may be collected,
recorded, stored, adapted, transferred or otherwise processed and used by the Fund, the Registrar
Agent, the Management Company and other financial intermediaries. In particular, such data may
be processed for the purposes of account and distribution fee administration, anti-money laundering
identification, tax identification under EU Council Directive 2014/107/EU amending Directive
2011/16/EU as regards mandatory automatic exchange of information in the field of taxation, the
OECD'’s standard for automatic exchange of financial account information (commonly referred to as
the “Common Reporting Standard”), and any other exchange of information regimes to which the
Fund may be subject to from time to time) and to provide client-related services. Such information
shall not be passed on any unauthorised third persons.

Prospective investors should note that by completing the subscription agreement, they are providing
information that may constitute personal data within the meaning of the EU General Data Protection
Regulation (Regulation (EU) 2016/679) (the “GDPR”) and any other EU or national legislation which
implements or supplements the foregoing). The use of the personal data investors provide to the
Fund in the subscription form is governed by the GDPR and the terms of a privacy notice, which will
be provided to the investors. The data controller of the personal data provided by the investors is
the Fund.

By subscribing to the Shares, each Shareholder consents to such processing of his/her/its
personal data. This consent is formalised in writing in the subscription form used by the
relevant Intermediary.

FATCA

FATCA generally imposes a reporting to the U.S. Internal Revenue Service of US Persons’ direct
and indirect ownership of non-U.S. accounts and non-U.S. entities (within the meaning of FATCA
provisions). Failure to provide the requested information will lead to a 30% withholding tax applying
to certain U.S. source income (including dividends and interest) and gross proceeds from the sale
or other disposal of property that can produce U.S. source interest or dividends.

SECURITIES FINANCING TRANSACTIONS

The Fund is not authorised to enter into transactions covered under the EU Regulation 2015/2365
of the European Parliament and of the Council of 25 November 2015 on transparency of securities
financing transactions and of reuse and amending Regulation (EU) No 648/2012 (the “SFTR”).

Should any Sub-Fund enter into transactions covered under the SFTR, all the relevant information
will be disclosed in the General part of the Prospectus and in the Supplement of the relevant Sub-
Fund in accordance with article 14.2 of the SFTR.

By subscribing to the Shares, each Investor consents to such processing of its personal
data. This consent is formalised in writing in the subscription form used by the relevant
Intermediary.

Reliance on Regulatory Exemption under the United States Commodity Exchange Act.

With respect to trading in futures, swaps, certain currency contracts or other derivatives regulated
as commodity interests under the United States Commodity Exchange Act (the “CEA”), the
Investment Manager intends to operate each Sub-Fund so as to be exempt from registration as a
commodity pool operator in reliance upon Rule 4.13(a)(3) promulgated by the United States
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Commodity Futures Trading Commission (“CFTC”) under the CEA. CFTC Rule 4.13(a)(3) provides
an exemption from registration as a commodity pool operator to operators of pools (i) the interests
in which are exempt from registration under the 1933 Act and are offered and sold without marketing
to the public in the United States, (ii) the participants of which are limited to “accredited investors”
as defined in Rule 501 of Regulation D under the 1933 Act, trusts that are not accredited investors
but were formed by accredited investors for the benefit of family members, “qualified eligible
persons” as defined in CFTC Rule 4.7 (including “Non-United States persons”, as defined in said
rule), and “knowledgeable employees” as defined in the United States Investment Company Act of
1940 and the rules thereunder, and (iii) that engage in a limited amount of commodity interest
transactions, as defined in CFTC Rule 4.13(a)(3). As a result, the Investment Manager and each
Sub-Fund are not required to deliver to Shareholders a disclosure document and a certified annual
report prescribed under CFTC rules.
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2 Fund Organisation

TCW Funds
3, rue Jean Piret
L-2350 Luxembourg

BOARD OF DIRECTORS OF THE FUND

CHAIRMAN:
Joseph CARIERI, Group Managing Director of TCW Investment Management Company LLC
DIRECTORS:

Jonathan GRIFFIN
Independent Director
Luxembourg

Jamie FRANCO, Managing Director — Sustainable Investment Group of TCW Investment
Management Company LLC

MANAGEMENT COMPANY

Carne Global Fund Managers (Luxembourg) S.A.
3, rue Jean Piret
L-2350 Luxembourg

INVESTMENT MANAGERS (Please refer to Appendix Il for a list of Sub-Fund(s) managed by
each investment manager)

TCW Investment Management Company LLC
515 South Flower Street

Los Angeles, CA 90071

United States

INVESTMENT SUB-MANAGERS (Please refer to Appendix Il for a list of Sub-Fund(s) managed
by each investment sub-manager)

Amundi Japan Limited

1-2-2, Uchisaiwaicho Chiyoda-Ku
Tokyo 100 — 0011

Japan

Quaestio Capital Management SGR S.P.A
15 Corso Como

Milano, Lombardy, 20154

Italy

DEPOSITARY BANK AND PAYING AGENT

Société Générale Luxembourg
11, Avenue Emile Reuter
L-2420 Luxembourg
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ADMINISTRATIVE AGENT

Société Générale Luxembourg
11, Avenue Emile Reuter
L-2420 Luxembourg

Operational centre:
8-10 Porte de France
L-4360 Esch-sur-Alzette

REGISTRAR AGENT

Société Générale Luxembourg
11, Avenue Emile Reuter
L-2420 Luxembourg

Operational centre:
8-10 Porte de France
L-4360 Esch-sur-Alzette

CORPORATE AND DOMICILIARY AGENT

Carne Global Fund Managers (Luxembourg) S.A.

3, rue Jean Piret
L-2350 Luxembourg

PRINCIPAL DISTRIBUTOR

TCW Funds Distributors LLC
515 South Flower Street

Los Angeles, CA 90071
United States

AUDITORS

Deloitte Audit
20, Boulevard de Kockelscheuer
L-1821 Luxembourg

LEGAL ADVISERS

As to Luxembourg law:

Linklaters LLP
Avenue John F. Kennedy 35
L-1855 Luxembourg

As to United States law:

Ropes & Gray LLP
800 Boylston Street
Boston, MA 02199
United States

TCW
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List of Sub-Funds

Investment Managers and Sub-Funds

TCW Investment Management Company LLC:

TCW Funds — TCW Global Bond Fund

TCW Funds — TCW Core Plus Bond Fund

TCW Funds — TCW Multi-Sector Fixed Income Fund

TCW Funds — TCW Income Fund

TCW Funds — TCW Global Securitised Fund

TCW Funds — TCW High Yield Bond Fund

TCW Funds — TCW Emerging Markets Income Fund

TCW Funds — TCW Global Artificial Intelligence Equity Fund
TCW Funds — TCW Global Durable Growth Fund

TCW Funds — TCW Global Multi Asset Opportunities Fund

In the case of Sub-Funds or Classes which are not launched, the Board of Directors is empowered
to determine at any time the initial period of subscription and the initial subscription price. At the
launch of any Class of Shares in a Sub-Fund, the relevant PRIIPS KID shall be updated to provide
the investors with the relevant information.
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4 Introduction to the Fund
A INCORPORATION OF THE FUND

The Fund was incorporated on December 7, 2011, for an unlimited period as a société anonyme
under the laws of the Grand Duchy of Luxembourg and qualifies as an open-ended société
d’investissement a capital variable under part | of the 2010 Law.

The deed of incorporation of the Fund, including the Articles of Incorporation, were published in the
Mémorial number 3212 on December 30, 2011. The Articles of Incorporation were last amended on
November 22, 2024.

The capital of the Fund is expressed in USD, represented by Shares with no mention of nominal
value, paid in full at the time of their issue. The capital is at all times equal to the total of the Net
Asset Value of all the Sub-Funds.

The Articles of Incorporation have been deposited and are available for inspection at the
Luxembourg Trade Register (Registre de commerce et des sociétés de Luxembourg). The Fund is
registered with the Luxembourg Trade Register under number B 165.275.

B ELIGIBILITY OF THE FUND

In order to be eligible for investment by UCITS, the Fund may not, pursuant to the Articles of
Incorporation and the investment restrictions, invest more than 10% of its net assets in units or
shares of other UCITS and/or other UCls.

Cc ALLOCATION OF ASSETS AND LIABILITIES

The Fund is an “umbrella fund” within the meaning of article 181 of the 2010 Law and is divided
into multiple Sub-Funds each representing a separate portfolio of assets and series of shares. Any
particular Sub-Fund can be further divided into different Share Classes to accommodate different
subscription and redemption provisions and/or fees and charges to which they are subject, as well
as their availability to certain types of investors. All references to a Sub-Fund, shall, where the
context requires, include any Class of Shares that belongs to such Sub-Fund.

The Fund may create further Sub-Funds, thereby issuing new Share Classes. When such new Sub-
Funds are created, this Prospectus will be amended accordingly, in order to provide all the necessary
information on such new Sub-Funds. A PRIIPS KID relating to each new Sub-Fund’s Class of Shares
will also be issued accordingly.

Each Sub-Fund corresponds to a separate portfolio of assets. Each such portfolio of assets is
allocated only to the Shares in issue and outstanding within each Sub-Fund. Each Sub-Fund and
Share Class, if any, will bear its own liabilities.

The following provisions shall apply to each Sub-Fund:

(a) separate records and accounts shall be maintained for each Sub-Fund as the Board of
Directors and the Depositary Bank shall from time to time determine;

(b) the proceeds from the issue of Shares shall be recorded in the accounts of the Sub-Fund
and the assets and liabilities and income and expenditures attributable thereto shall be
applied to such Sub-Fund subject to the provisions of this Prospectus; and

(c) where any asset is derived from any other asset, such derivative asset shall be applied in
the records and accounts of the Fund to the same Sub-Fund as the asset from which it was
derived and on each revaluation of an asset the increase or diminution in value shall be
applied to the relevant Sub-Fund.
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With regard to third parties, the Fund shall constitute a single legal entity; however, by derogation
from Article 2093 of the Luxembourg Civil Code, the assets of any particular Sub-Fund are only
applicable to the debts, commitments and obligations of that Sub-Fund. The assets, commitments,
charges and expenses which, due to their nature or as a result of a provision of this Prospectus,
cannot be allocated to one specific Sub-Fund will be charged to the different Sub-Funds
proportionally to their respective Net Asset Values and pro rata temporis.

As between the Investors, each Sub-Fund shall be treated as a separate legal entity.
D NET ASSET VALUE

The Shares are issued and redeemed at their Net Asset Value based on valuations on each
Valuation Day and calculated on the Calculation Day.

Given that the Sub-Funds are exposed to market fluctuations and the risks inherent to any
investment, the net asset value of (the “Net Asset Value”) of the Sub-Funds will vary in
consequence.

The Net Asset Value of each Class of Shares, calculated on each relevant Calculation Day, is
expressed in its Base Currency.

In each Sub-Fund, the Board of Directors may, but is not required to, issue more than one Class of
Shares.

For further information on the Classes of Shares, investors should refer to the chapter entitled “The
Shares” detailing the available Share Classes for each Sub-Fund as well as their characteristics.

An Investor may be entitled, under certain conditions, to switch from one Class of Shares to another
Class of Shares within the same or another Sub-Fund on any Calculation Day. The conversion of a
Class of Shares into another Class of Shares is subject to certain restrictions, due to the specific
features of the relevant Classes (please refer to the chapter entitled Conversion of Shares).

The Board of Directors may apply to list the Shares on the official listing of the “Bourse de
Luxembourg”.
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5 Administration and Management of the Fund
A THE BOARD OF DIRECTORS

The Board of Directors is responsible for determining the Fund’s investment objectives and policies
and overseeing the management and administration of the Fund.

B THE MANAGEMENT COMPANY

The Management Company is a société anonyme established as a Luxembourg société de gestion
on 17 September 2009 pursuant to Chapter 15 of the 2010 Law. The articles of incorporation of the
Management Company have been lodged with the Luxembourg Trade and Companies’ Register
and have been published in the Mémorial on 4 November 2009. The articles of incorporation of the
Management Company were most recently updated on 11 December 2015 and this amendment
was published in the Mémorial C on 17 February 2016. The Management Company is registered
with the Luxembourg Trade and Companies’ Register under number B-148258.

In accordance with and subject to the terms of the Management Company Agreement and under its
own supervision and responsibility, the Management Company is authorised to delegate its
management and advisory duties and functions. Any such delegation is subject to the prior approval
of the Fund and, to the extent required by applicable law and any regulatory authorities. The
expenses in relation to any such delegation will be paid directly by the Fund. In agreement with the
Fund, the Management Company has decided to delegate several of its functions as is further
described in this Prospectus. The Management Company adopts procedures aiming to control that
the execution of the mandates given to the different agents are carried out in accordance with the
conditions agreed and in compliance with the rules and regulations in force.

In addition to the Fund, the Management Company also manages other undertakings for collective
investment.

The Management Company shall be in charge of the management and administration of the Fund,
and will provide risk management services, cash management and treasury services to the Fund,
along with middle and back-office services relating to each Sub-Fund’s portfolio.

The Management Company has established and maintains a permanent risk management function
that implements effective risk management policies and procedures in order to identify, measure,
manage and monitor on an ongoing basis all risks relevant to the Sub-Fund's investment policies
including but not limited to market, credit, liquidity, counterparty and operational risks.

The Management Company employs appropriate liquidity management methods and adopts
procedures, which enable it to monitor the liquidity risk of each Sub-Fund, which include among
other tools the use of stress tests under both normal and exceptional liquidity conditions. Such stress
testing is conducted in accordance with the Management Company’s “Liquidity Stress Testing
Policy” which is reviewed annually, and which sets out, among others, the frequency at which the
stress testing is to be conducted, the assumptions used and the exchange of information between
the Management Company and the Investment Manager.

Cc THE INVESTMENT MANAGERS

The Management Company has delegated under its responsibility and control to TCW Investment
Management Company LLC the management of the investments of the Sub-Funds pursuant to an
investment management agreement, initially concluded on 11 December 2011 (as may be amended
from time to time) (the “Investment Management Agreement”).
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TCW Investment Management Company was initially incorporated as a corporation in the State of
California and registered as a US investment adviser with the SEC. As of April 1st, 2016, TCW
Investment Management Company LLC was converted into a Delaware Limited Liability Company.
It is majority-owned and controlled by its parent company, The TCW Group, Inc. TCW Investment
Management Company LLC and its affiliated companies provide a variety of trust, investment
management and investment advisory services.

The Investment Manager is authorised to delegate its functions to one or more Investment Sub-
Manager(s). A list of the Investment Managers and Investment Sub-Managers is set out in
Appendix .

The Investment Management Agreement is concluded for an undetermined period of time and may
be terminated at any time by either party with six months’ prior notice. The remuneration payable to
the Investment Manager is described under the chapter entitled Fees and Expenses.

D PRINCIPAL DISTRIBUTOR AND OTHER INTERMEDIARIES

The Management Company may delegate under its responsibility and control, to one or several
banks, financial institutions and Intermediaries the ability to offer and sell the Shares to investors
and to handle the subscription, redemption, conversion or transfer requests of Investors. Subject to
the law of the countries where Shares are offered, such Intermediaries may, with the agreement of
the Management Company, act as financial intermediaries for the investor.

The Management Company has appointed TCW Funds Distributors LLC to act as Principal
Distributor of the Fund pursuant to a distribution agreement initially concluded on 22 December 2011
(as may be amended from time to time) (the “Distribution Agreement”).

The Principal Distributor was initially incorporated as a corporation in the State of California and
registered as a US broker-dealer with the Financial Industry Regulatory Authority. As of April 15,
2016, the Principal Distributor was converted into a Delaware Limited Liability Company It is
majority-owned and controlled by its parent company, The TCW Group, Inc.

E ADMINISTRATIVE AGENT

Société Générale Luxembourg has been appointed as administrative agent of the Fund pursuant to
an agreement with the Management Company, as such agreement may be amended from time to
time (the “Administration, Registrar and Transfer Agent Agreement”).

In such capacities, Société Générale Luxembourg is responsible for the administrative functions
required by Luxembourg laws, such as the calculation of the Net Asset Value, the maintenance of
accounting records, the client communication function and the drafting of the periodical reports and
financial statements of the Fund, pursuant to the terms of the Administration, Registrar and Transfer
Agent Agreement and in accordance with Luxembourg applicable law (including but not limited to
the CSSF Circular 22/811).

F CORPORATE AND DOMICILIARY AGENT

In accordance with and subject to the terms of the corporate and domiciliary agreement concluded
on 31 January 2022 (the “Corporate and Domiciliary Agreement”), Carne Global Fund Managers
(Luxembourg) S.A. in its capacity as Corporate and Domiciliary Agent shall have the following duties:

- to allow the Fund to establish its registered office at the Fund's registered office and the
Fund shall use this registered office for its central administration;
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- to provide suitable office accommodation, conference rooms and other facilities to the Fund
at this registered office, especially for the meetings of the Board of Directors and for general
meetings of the Shareholders in Luxembourg; and

- to create and maintain at the registered office of the Fund all records, books, files,
agreements, forms, lists and other corporate documents relating to the Fund and their
activities as required by Luxembourg laws, the Articles of Incorporation and this Prospectus.

G REGISTRAR AGENT

Société Générale Luxembourg has been appointed by the Management Company pursuant to the
Administration, Registrar and Transfer Agent Agreement dated 16 September 2017, to act as
Registrar Agent of the Fund.

In such capacities, the Registrar Agent is responsible for handling the processing of subscriptions
for Shares dealing with requests for redemptions and conversions and accepting transfers of funds,
for the establishment and safekeeping of the register of the Investors, the delivery of share
certificates (“Share Certificates”), if requested, the safekeeping of all non-issued Share Certificates
of the Fund, for accepting Shares Certificates rendered for replacement, redemption or conversion
and for providing and supervising the mailing of reports, notices and other documents to the
Investors, as further described in the above-mentioned agreement and in accordance with
Luxembourg applicable law (including but not limited to the CSSF Circular 22/811).

H DEPOSITARY AND PRINCIPAL PAYING AGENT

Société Générale Luxembourg is the Fund's depositary and paying agent (the “Depositary”). The
Depositary will assume its functions and duties in accordance with articles 33 to 37 of the 2010 Law
and the EU Level 2 Regulation. The relationship between the Fund and the Depositary is subject to
the terms of a depositary and paying agent agreement dated April 2017 entered into for an unlimited
period of time (the “Depositary Agreement”). Each party to the Depositary Agreement may
terminate it upon a ninety (90) calendar days’ prior written notice.

In accordance with the 2010 Law, and pursuant to the Depositary Agreement, the Depositary carries
out, inter alia, the safe-keeping of the assets of the Fund as well as the monitoring of the cash flows
and the monitoring and oversight of certain tasks of the Fund.

The Depositary may delegate Safe-keeping Services (as defined in the Depositary Agreement) to
Safe-keeping Delegates under the conditions stipulated in the Depositary Agreement and in
accordance with article 34a of the 2010 Law and articles 13 to 17 of the EU Level 2 Regulation. The
Depositary is also authorized to delegate any other services under the Depositary Agreement other
than Oversight Services and Cash Monitoring Services (as defined in the Depositary Agreement).

The Depositary is liable to the Fund for the loss of Held In Custody Assets (as defined in the
Depositary Agreement and in accordance with article 18 of the UE Level 2 Regulation) by the
Depositary or the Safe-keeping Delegate. In such case, the Depositary shall be liable to return a
Held In Custody Assets of an identical type or the corresponding amount to the Fund without undue
delay, unless the Depositary can prove that the loss arose as a result of an external event beyond
its reasonable control, the consequences of which would have been unavoidable despite all
reasonable efforts to the contrary. In performing any of its other duties under the Depositary
Agreement, the Depositary shall act with all due skill, care and diligence that a leading professional
custodian for hire engaged in like activities would observe. The Depositary is liable to the Fund for
any other losses (other than loss of Held In Custody Assets described above) as a result of
negligence, bad faith, fraud, or intentional failure on the part of the Depositary (and each of its
directors, officers, servants or employees).
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The liability of the Depositary as to Safe-keeping Services shall not be affected by any delegation
as referred to in article 34ba of the 2010 Law or excluded or limited by agreement.

In case of termination of the Depositary Agreement, a new depositary shall be appointed. In cases
where the appointment of the Depositary has been terminated but no new depositary has been
appointed at the expiry of the notice period for termination as set out above, the Depositary shall
take all the measures necessary as set out above and shall keep open or, if required, shall open all
accounts necessary for the safekeeping of the Fund’s assets until the completion of the liquidation
process of the Fund and its withdrawal from the list provided for in Article 130(1) of the 2010 Law.

The Depositary is a wholly-owned subsidiary of Société Générale, a Paris-based credit institution.
The Depositary is a Luxembourg public limited company registered with the Luxembourg trade and
companies register under number B 6061 and whose registered office is situated at 11, avenue
Emile Reuter, L-2420 Luxembourg. Its operational centre is located 28-32, 8-10 Porte de France, L-
4360 Esch-sur-Alzette. It is a credit institution in the meaning of the law of 5 April 1993 relating to
the financial sector, as amended.

The Depositary is not responsible for any investment decisions of the Fund or of one of its agents
or the effect of such decisions on the performance of a relevant Sub-fund.

In addition, Société Générale Luxembourg will act as the Fund's principal paying agent. In that
capacity, Société Générale Luxembourg will have as its principal function the operation of
procedures in connection with the payment of distributions and, as the case may be, redemption
proceeds on the Shares of the Fund.

Up-to-date information regarding this section H “Depositary and Principal Paying Agent” as well as
a list of the safe-keeping delegates will be made available to shareholders on request.

In all circumstances the Depositary shall, in carrying out its functions of depositary, act honestly,
fairly, professionally and independently and solely in the interest of the Fund and its Shareholders
in accordance with article 37 of the 2010 Law. In this respect, the activities of the Depositary are
managed and organised in such a way as to minimise any potential conflicts of interest. In particular,
the Depositary has, functionally and hierarchically, separated the performance of its depositary tasks
from its other potentially conflicting tasks, and the potential conflicts of interest are identified,
managed and monitored.

In this respect, Société Générale Luxembourg in its capacity, in one hand, as depositary and paying
agent and, on the other hand, as administrative agent and registrar agent of the Fund (i) has
established, implemented and maintains operational and effective conflicts of interest policy; (ii) has
established a functional, hierarchical and contractual separation between the performance of its
depositary functions and the performance of other tasks and (iii) proceeds with the identification as
well as the management and adequate disclosure of potential conflicts of interest in the manner
described in the preceding paragraph.

1 AUDITOR

Deloitte Audit has been appointed by the Fund as its auditors.
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6 Investment Objectives and Policies — General

The Fund has been established for the purpose of investing in Transferable Securities, Money
Market Instruments, as well as in other permitted assets in accordance with the 2010 Law.

The Sub-Funds invest in accordance with the investment objective and policy of each Sub-Fund as
defined in each Sub-Fund Supplement under Part Il of the Prospectus, the restrictions under the
section A entitled Investment Restrictions and the other limits specified in this Prospectus.

The investment objective and policy of certain Sub-Funds, as described below, may refer to
investments in various geographical areas, countries, economic sectors and/or categories of issuers
of securities, but market or other conditions may make it, from time to time, inappropriate for a Sub-
Fund to invest in all the geographical areas, countries, economic sectors and/or categories of issuers
referred to in its investment policy.

There can be no assurance that the Sub-Funds will be successful in producing the desired results
of their investment objective and policy.

Further, and except as specifically provided otherwise, each of the Sub-Funds described herein
reserves the possibility to invest in instruments denominated in currencies other than its Base
Currency, it being specified that the exchange risk may be hedged, by using the available techniques
and instruments described in the section B entitled Investment Techniques.

In accordance with the Investment Restrictions (please refer to the section A entitled Investment
Restrictions), the Sub-Funds may employ techniques and instruments for the purpose of Efficient
Portfolio Management.

The use of these techniques and instruments will have the effect of changing the exposure of the
Sub-Fund in order to optimise the performance; however, the increased exposure of the Sub-Fund
might lead the Net Asset Value to go down in a more important manner or to go up to a lesser extent
than the one which would result exclusively from market fluctuations.

Each Sub-Fund may engage in defensive investing, which is a deliberate, temporary shift in portfolio
strategy that may be undertaken when markets start behaving in volatile or unusual ways. The Sub-
Funds may, for temporary defensive purposes, invest a substantial part of their assets in cash or
Cash Equivalents, high quality, short-term money market instruments, bonds of U.S. or foreign
governments, certificates of deposit, bankers’ acceptances, high-grade commercial paper, and
repurchase agreements. When a Sub-Fund has invested defensively in low risk, low return
securities, it may not achieve its investment objectives and strategies.
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7 Investing in the Fund
A THE SHARES

The Fund’s capital is represented by Shares with no mention of nominal value. All Shares are paid
entirely upon issue.

The Board of Directors may at any time issue new Shares without granting existing Investors a
preferred subscription right. Such newly issued Shares, at the discretion of the Board of Directors,
may belong to different Sub-Funds or Classes of Shares. The proceeds of the issue of each Class
of Shares are allocated to the relevant Sub-Fund. The Articles of Incorporation set forth the
procedure for allocating assets of the Fund among the Sub-Funds.

In order to determine the Fund's share capital, the Net Assets of each Sub-Fund are, if not expressed
in USD, converted into USD and the capital will be equal to the total, expressed in USD of the Net
Assets of each Sub-Fund.

The Shares are freely negotiable, subject to their terms, conditions and minimums as disclosed in
this prospectus. In each Sub-Fund, the Shares of each Class of Shares benefit in an equal manner
from the profits of the Sub-Fund (other than with respect to currency hedging specific to a Class of
Shares), but do not benefit from any preferred right or pre-emption right. At the general meetings of
Investors, one vote is granted to each Share, regardless of its Net Asset Value.

Fractions of Shares, up to one thousandth, may be issued, and will participate in proportion to the
profits of the relevant Sub-Fund but do not carry any voting rights. Unless otherwise decided by the
Board of Directors, in practice fractions of Shares are issued in one hundredth.

The Shares are only issued in registered form and are materialised either by a registered certificate
(for any whole number of Shares, and in the denominations of 1, 10 or 100), or by an inscription in
the register of the Investors (for any number of Shares, including hundredths of Shares).

In the absence of a specific request for Share Certificates, each Investor will receive written
confirmation of the number of Shares held in each Sub-Fund and in each Class of Shares. Upon
request, an Investor may receive without any charge, a registered certificate in respect of the Shares
held. The certificates delivered by the Fund are signed by two Directors (the two signatures may be
either hand-written, printed or appended with a signature stamp) or by one Director and another
person authorised by the Directors for the purpose of authenticating certificates (in which case, the
signature must be hand-written).

In the event that a Share Certificate has been misplaced, damaged or destroyed, a duplicate may
be issued upon request and proper justification, subject to the conditions and guarantees that the
Directors may determine. As soon as the new certificate is issued (bearing mention that it is a
duplicate), the original certificate will have no value.

The Board of Directors may in its absolute discretion charge the Investor for the cost of the duplicate
or the new certificate as well as any expense in relation to the registration in the register of the
Investors and as the case may be, with the destruction of the original certificate.

The Directors may restrict or prevent the holding of Shares by any individual or legal entity if such
holding is considered detrimental to the Fund or to its Investors. The Directors may also prevent the
ownership of Shares by US Persons.

The Board of Directors may issue different Classes of Shares subject to different terms, including
but not limited to, potentially different currencies, hedging strategy, different distribution policy,
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frequency of dividend payments, fee structure, etc. Please refer to Section 9 (Distribution Policy) for
more information of about dividend payments.

For further information on the Classes of Shares, investors should refer to Part Il: Sub-Fund
Supplements.

Classes of Shares

In each Sub-Fund, the Fund may, but is not required to, issue one or more of the Classes of Shares
set out in Table A below.

A list of the Classes of Shares offered for subscription in the relevant Sub-Fund is set out in
the table named “Latest available Share Classes” which can be found on the website
www.TCW.com. Such table may be updated from time to time; and a copy may also be
obtained free of charge and upon request from the registered office of the Fund.

Certain Classes of Shares have a specified minimum subscription amount expressed in the relevant
currency, while others require a minimum subscription of one share. The table below sets out the
minimum subscription requirements for each available Class of Share.

The minimum subscription amount refers to the initial investment required to subscribe to each Class
of Share.

Where the minimum is stated as “one (1) share”, the prevailing Net Asset Value per Share on the
relevant Valuation Day will determine the minimum cash subscription amount.

The Board of Directors may waive or modify the minimum subscription amounts per share class at
their discretion.

Table A
Base Eligible investors Minimum Additional features
Share Investment
Class
A All investors. 1 Share N/A
E A retail investor who will purchase | 1 Share A distribution fee is payable
shares via intermediaries who have to the Principal Distributor
an agreement with the Principal which may be used to
Distributor. reimburse such
intermediaries.
F Available only through authorised | Equivalent to | N/A
Distributors; and to all investors. USD 50 million*
| Institutional investors and, in certain | Equivalent to | N/A
limited circumstances, for | USD 1 million*
distribution in certain countries
and/or  through certain  sub-
distributors  and/or  professional
investors at the discretion of the
Principal Distributor.
@) Reserved for (i) the Investment | 1 Share N/A
Manager or any affiliated or
associated person thereof; (ii) other
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Base
Share
Class

Eligible investors

Minimum
Investment

Additional features

UCls promoted, advised, managed
or sub-managed by the Investment
Manager or any affiliated or
associated company thereof; (iii)
discretionary management
mandates, advisory agreements
concluded with institutional investors
or "dedicated funds" (subscribed
substantially by a single institutional
investor) with the Investment
Manager or any affiliated or
associated company thereof; and (iv)
any Sub-Fund.

Reserved for i) financial
intermediaries which, according to
regulatory requirements, are not
allowed to accept and keep trail
commissions (in the European Union
this will include financial
intermediaries providing
discretionary portfolio management
or investment advice on an
independent basis); and ii) investors
who have concluded advisory
agreements with financial
intermediaries rendering non-
independent advice and which
according to individual fee
arrangements with their clients are
not allowed to accept and keep ftrail
commissions; and may be
expressed in different currencies.

Equivalent to
USD / EUR 1
million  unless
otherwise
approved by
the Directors.

N/A

Institutional investors and, in certain
limited circumstances, for
distribution in certain countries
and/or  through  certain  sub-
distributors  and/or  professional
investors at the discretion of the
Principal Distributor.

Equivalent to
USD 50 million

N/A

Reserved for certain Institutional
Investors and clients of TCW
Investment Management Company
LLC and its affiliates, who are

1,000 in
applicable Base
Currency

Holdings in Class X Shares
are subject to specific
management fees which in
certain circumstances may
be payable directly by the
Investor to the Investment
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Base Eligible investors Minimum Additional features

Share Investment

Class
authorised by the Board of Directors Manager, as agreed in
to invest in Class X Shares. separate agreements on a

case by case Dbasis,
between said Investor and
the Investment Manager.

XX Reserved for Institutional Investors | N/A N/A
and clients of TCW Investment
Management Company LLC and its
affiliates, who are authorised by the
Board of Directors to invest in Class
XX Shares.

Z Seed share class that provides | Equivalent to | N/A
preferential fees to institutional | USD 1 million
investors investing in the fund early
prior to the fund reaching a threshold
AUM target.

Class “Z” Shares
Class Z Shares are hereby designated and reserved exclusively for Institutional Investors.

This Class of Shares is considered a seed share class. The purpose of the Class Z Shares is to
enable such Institutional Investors to make substantial initial investments in the relevant newly
created Sub-Fund, thereby providing initial capital or enhancing the relevant Sub-Fund's
marketability to subsequent investors. In respect of Class Z Shares launched in preexisting Sub-
Funds, the purpose is to enhance the relevant Sub-Fund’s marketability to subsequent investors.

As a seed Class of Shares, the Class Z Shares will benefit from reduced Management fees as
compared to other Share Classes available to Institutional Investors.

Subscriptions for Class Z Shares will be accepted until the Net Asset Value of the relevant Sub-Fund
reaches a target level determined by the Board of Directors. This target is intended to ensure that
the relevant Sub-Fund has enough capital to achieve its investment objective or to improve its
market prospects for investors. The Board of Directors may update this target as necessary to
ensure it aligns with market practice and the investment objective of the relevant Sub-Fund.

After this target Net Asset Value has been reached, only existing Class Z Shares Shareholders in
the relevant Sub-Fund may make Class Z Shares subscriptions in that Sub-Fund.

The minimum initial subscription for Z Class Shares is one million US Dollars (USD 1,000,000) or
the equivalent amount in such other Share Class Base Currency, unless otherwise specified by the
Board of Directors of the Fund. Subsequent subscriptions may be made in any amount.

Class Z Shares may not be transferred or assigned to any party other than to another eligible
Institutional Investor without the prior written consent of the Board of Directors. Any purported
transfer or assignment in violation of this restriction shall be void ab initio.

In order for the Administrator to monitor the eligibility of Investors applying to this particular Share
Class, the Board has determined that investment via pooled shareholder accounts will not be
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permissible; and reserve the right to reject any application made in this basis. A pooled shareholder
account for these purposes is a shareholder account registered with the Registrar Agent that is not
dedicated to a single Institutional Investor.

Automatic Redemption

In the event that Class |, O, S, or Z Shares are not held by an eligible Investor, the Directors shall
immediately redeem in full, without notice and subject to compliance with applicable laws and
regulations, the Shares.

Any costs and/or fees further to such a redemption as well as any losses suffered by the relevant
Sub-Fund will be borne by the relevant Investor.

Hedging

For all Classes not expressed in the Sub-Fund Base Currency, when hedging is undertaken,
currency forward, currency futures, currency option transactions and currency swaps may be
engaged for the exclusive account of the relevant Share Class in order to preserve the value of a
Share Class currency or offer an exposure to another currency against the Sub-Fund’'s Base
Currency. Where undertaken, the effects of these currency transactions will be reflected in the Net
Asset Value and therefore, in the performance of such Share Class. Similarly, any expenses arising
from such currency transactions will be borne by the Class in relation to which they have been
incurred. It should be understood that the currency transactions will be undertaken whether the Base
Currency is declining or increasing in value relative to the referenced currencies and that there is no
segregation of liabilities between Classes of the same Sub-Fund. No assurance can be given that
the currency exposure objective will be achieved.

Class of Shares Naming Convention

Class of Shares may be structured in different terms in consideration to the currency, dividend policy
and hedging strategy as follows:

(A) CLASS OF SHARES + (B) BASE CURRENCY CODE + (C) HEDGING STRATEGY + (D)
HEDGING CURRENCY + (E) DISTRIBUTION POLICY

All of these elements are explained below:

One the Class of Shares referred to in Section 7(A) — Classes of Shares
A | Class of Shares | .
in the table above.
All Classes of Shares include a currency code that indicates the Class of
Shares currency which may or may not be the same as the Sub-Fund
Base Currency of a Sub-Fund. The currency code is the following:
AUD A
CHF C
B Base Currency
Code CNH R
EUR E
GBP G
HKD H
JPY J
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SGD S
uUSsD U
Hedging Share Classes may be unhedged or currency hedged.
C
Strategy ‘H’ indicates that a Share uses a hedging strategy.
D Hedging Where a Share uses a hedging strategy, the currency into which the
Currency Share is hedged will use the same currency code as set out in point (B).
All Classes of Shares should be considered as non-distributing unless
they include a distribution code in their name. Where a Share distributes
dividends, the frequency of distribution is indicated by the following
Distribution distribution code:
E .
policy MD  Monthly distribution
QD Quarterly distribution
YD Annual distribution
Examples:
- Share ACHE-QD means Class A Share, denominated in Swiss Franc (C), using a hedging
strategy (H), with respect to Euro (E), and with quarterly distributing policy (QD).
- Share RU means Class R Share, denominated in U.S. Dollars (U).
B ISSUE OF SHARES

The Board of Directors has authority to effect the issue of Shares in any Sub-Fund or Class of Shares
in respect of any Sub-Fund. Issues of Shares will be made at the Issue Price.

Shares are available for subscription through the Registrar Agent and through Intermediaries. The
Board of Directors shall reserve the right to refuse any subscription request or only accept part of
such request.

The Issue Price (as defined hereafter) per Share is expressed in the Base Currency for the relevant
Sub-Fund, as well as in certain other currencies as may be determined from time to time by the
Board of Directors. Currency exchange transactions may delay any issue of Shares since the
Registrar Agent may choose at its option to delay executing any foreign exchange transactions until
cleared funds have been received.

Applications for subscription must indicate the name of each relevant Sub-Fund and Class of
Shares, the number of Shares applied for or the monetary amount to be subscribed, the name under
which the Shares are registered and all useful information regarding the person to whom the
payments should be made.

The “Issue Price” per Share is equal to the Net Asset Value per Share of the relevant Sub-Fund
expressed with four decimals and rounded up or down to the nearest unit of the Base Currency. The
Issue Price per Share is calculated on the Calculation Day by the Administrative Agent. For the
Classes denominated in JPY, the Issue Price is expressed with no decimal.

The Shares will be initially offered as mentioned in the Prospectus and in accordance with each
Sub-Fund characteristics. After the initial offering period the Shares are issued at the Issue Price
calculated on the first Calculation Day following the receipt and acceptance of the subscription by
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the Fund. To be executed on this Calculation Day, any subscription order must be received by the
Registrar Agent or the relevant Intermediary on the relevant Dealing Day before the relevant Sub-
Fund subscription deadline (as more fully described in Appendix Ill) (the “Sub-Fund Subscription
Deadline”). The subscription order will be processed on that Dealing Day, using the Net Asset Value
per Share calculated on the next Calculation Day based on the last available closing prices on the
Valuation Day.

Any applications for subscription received by the Registrar Agent or the relevant Intermediary after
the Sub-Fund Subscription Deadline on the relevant Dealing Day, will be processed on the next
Dealing Day on the basis of the Net Asset Value per Share calculated on the following Calculation
Day.

All the subscription requests are dealt at an unknown Net Asset Value (“Forward Pricing”).

In addition to the Issue Price, the Principal Distributor or the Intermediary involved in the subscription
procedure may charge the subscriber, for the benefit of such Principal Distributor or Intermediary, a
Subscription Fee. For more detailed information, please refer to section 10A of the Prospectus.

The price thus determined shall be paid in the Base Currency of the relevant Class of Shares or in
any other currency specified by the subscriber (in which case all fees and charges relating to
exchange shall be borne by the subscriber) in accordance with the terms and conditions laid out in
the Supplement for the relevant Sub-Fund.

The issued Shares shall only be delivered to the Investor upon receipt by the Fund of the payment
of the total Issue Price for such Shares. After the initial offering period, the payment of any
subscription will be made to the Fund within seven Fund Business Days following the day on which
the Issue Price of the concerned Shares has been calculated, unless otherwise provided for in Part
Il of the Prospectus for a Sub-Fund.

The Fund will not issue Shares in a given Sub-Fund during the periods when the calculation of the
Net Asset Value of the Sub-Fund has been suspended (see Temporary Suspension of the Net Asset
Value Calculation).

In compliance with the Articles of Incorporation, the Board of Directors may prevent the holding of
Shares by any US Person.

Application for subscription can be placed through a relevant Intermediary, rather than
directly with the Transfer Agent, for onward transmission to the Transfer Agent. Any
application for subscription placed through an Intermediary may be subject to different
procedures which may delay receipt by the Transfer Agent. An Intermediary may bundle
application for subscription occurring before and after the relevant Sub-Fund’s Subscription
Deadline, in which case, all such applications for subscription will be deemed occurring after
the Sub-Fund’s Subscription Deadline and will be booked on the next relevant Dealing Day.
For the avoidance of doubt, if an Intermediary bundles applications for subscription that all
occur before the relevant Sub-Fund’s Subscription Deadline but submits such applications
for subscription after the Sub-Fund’s Subscription Deadline, such applications for
subscription will not be deemed to have occurred after the Sub-Fund’s Subscription Deadline
and will not be booked on the next relevant Dealing Day. Investors should consult their
Intermediary before applying for subscription in any Sub-Fund.

Any application for subscription placed with the Transfer Agent or the relevant Intermediary
shall be irrevocable except in the event of a suspension of the calculation of the Net Asset
Value.
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1 Intermediaries Acting as Financial Intermediaries

Subject to the laws of the countries where the Shares are offered, Intermediaries may, with the
agreement of the Fund, act as Intermediary for an Investor.

In this capacity, the Intermediary shall apply for the subscription, conversion or redemption of Shares
for the account of its client and request registration of such operations in the register of the Investors
in the name of the Intermediary. Where Investors subscribe to or redeem Shares in the Fund through
financial intermediaries, such Investors are generally not recorded directly in the shareholders’
register. Rather, the use of one or more financial intermediaries to subscribe or redeem Shares in
the Fund often implies that any such subscription or redemption requests are aggregated on behalf
of several Investors at the level of the Intermediary who then appears in the shareholders’ register.
Therefore, Investors should note that their rights may be affected when compensation is paid out in
case of errors/non-compliance at the level of the Fund, or a Sub-Fund thereof.

Notwithstanding the foregoing, an Investor may invest directly in the Fund without using the services
of an Intermediary. The agreement between the Fund and any Intermediary shall contain a provision
that gives the Investor the right to exercise its title to the Shares subscribed through the Intermediary.
The Intermediary will have no power to vote at any general meeting of Investors, unless the Investor
grants it a power of attorney in writing with authority to do so. At all times, subscribers retain the
ability to invest directly in the Fund without using the Intermediary service.

An investor may ask at any time in writing that the Shares shall be registered in his name and in
such case, upon delivery by the investor to the Registrar Agent of the relevant confirmation letter of
the Intermediary, the Registrar Agent shall enter the corresponding transfer and investors' name into
the register of the Investors and notify the Intermediary accordingly.

However, the aforesaid provisions are not applicable for Investors who have acquired Shares in
countries where the use of the services of an Intermediary is necessary or compulsory for legal,
regulatory or compelling practical reasons.

In relation to any subscription, an Intermediary authorised to act as financial intermediary is deemed
to represent to the Directors that:

(a) The investor is not a US Person;

(b) It will notify the Board of Directors and the Registrar Agent immediately if it learns that an
investor has become a US Person;

(c) In the event that it has discretionary authority with respect to Shares which become
beneficially owned by a US Person, the Intermediary will cause such Shares to be
redeemed; and

(d) It will not knowingly transfer or deliver any Shares or any part thereof or interest therein to a
US Person nor will any Shares be transferred to the United States.

The Board of Directors may, at any time, require Intermediaries who act as financial intermediaries
to make additional representations to comply with any changes in applicable laws and regulations.

All Intermediaries shall offer to each investor a copy of the PRIIPS KID for the relevant Class of
Shares (or any similar supplement, addendum or information note as may be required under
applicable local law) as required by applicable laws prior to the subscription by the investor in any
Sub-Fund.

The list of Financial Intermediaries is available at the registered office of the Fund.
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2 Anti-Money Laundering and Fight Against Terrorist Financing

Pursuant to the applicable Luxembourg laws and to the circulars of the Luxembourg supervisory
authority, obligations have been outlined to prevent the use of undertakings for collective investment
such as the Fund for money laundering and terrorist financing purposes. Within this context, a
procedure for the identification of investors has been imposed on the Registrar Agent: the application
form of an investor must be accompanied, in the case of individuals, by, inter alia, a copy of the
passport or identification card and/or in the case of legal entities, a copy of the statutes and an
extract from the commercial register (any such copy must be certified to be a true copy by one of
the following authorities: embassy, consulate, notary, local police). Such identification procedure
may be waived in the following circumstances:

- in the case of subscriptions through a professional of the financial sector resident in a country
which imposes an identification obligation equivalent to that required under Luxembourg law
for the prevention of money laundering and terrorist financing;

- in the case of subscription through an Intermediary whose parent is subject to an
identification obligation equivalent to that required by Luxembourg law and where the law
applicable to the parent imposes an equivalent obligation on its subsidiaries or branches.

Such information is only collected for anti-money laundering and fight against terrorist financing
compliance purposes.

3 Subscription In Kind

The Board of Directors may, at its discretion, decide to accept assets as valid consideration for a
subscription provided that these comply with the investment policy and restrictions of the relevant
Sub-Fund. Shares will only be issued upon receipt of the assets being transferred as payment in
kind. Such subscription in kind, if made, will be reviewed and the value of the assets so contributed
verified by the auditor of the Fund. A report will be issued detailing the securities transferred, their
respective market values of the day on the transfer and the number of Shares issued, and such
report will be available at the registered office of the Fund. Exceptional costs resulting from a
subscription in kind will be borne exclusively by the subscriber concerned.

Cc REDEMPTION OF SHARES

At the request of an Investor, the Fund shall redeem, on each Calculation Day, all or part of the
Shares held by this Investor. For this purpose, Investors should send to the Registrar Agent or the
relevant Intermediary a written request detailing the number of Shares or the monetary amount to
be redeemed, the Sub-Fund(s), Class(es) of Shares for which they request the redemption, the
name under which the Shares are registered and all useful information regarding the Investor to
which payments should be made (and if applicable together with the Share Certificate(s)).

The Fund shall have the right, if the Board of Directors so determines and with the consent of the
redeeming shareholder(s), to satisfy payment of the redemption price to any shareholder in whole
or in part, in kind, by allocating to such shareholder assets of the relevant Sub-Fund(s) equal in
value as of the Valuation Day on which the redemption price is calculated to the net asset value of
the shares to be redeemed, less any applicable fees and charges, as more fully specified in the
Prospectus.

The Redemption Price (as defined hereafter) per Share is expressed in the Base Currency for the
relevant Sub-Fund, as well as in certain other currencies as may be determined from time to time
by the Board of Directors.
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The “Redemption Price” per Share is equal to the Net Asset Value per Share (as defined under Net
Asset Value) of the relevant Sub-Fund expressed with four decimals and rounded up or down to the
nearest unit of the Base Currency. For the Classes denominated in JPY, the Redemption Price is
expressed with no decimal. The Redemption Price per Share is calculated on the Calculation Day
by the Administrative Agent for each relevant Valuation Day of the Sub-Fund.

In order to be executed on any Calculation Day, a redemption request must be received by the
Registrar Agent or the relevant Intermediary on any Dealing Day before the relevant Sub-Fund
redemption deadline (as more fully described in Appendix Ill) (the “Sub-Fund Redemption
Deadline”). The number of shares dealt in as a result of redemption is expressed with two decimal
places and rounded up or down to the nearest unit.

Any applications for redemption the Registrar Agent or the relevant Intermediary received after the
Sub-Fund Redemption Deadline on the relevant Dealing Day will be processed on the next Dealing
Day on the basis of the Net Asset Value per Share determined on the following Calculation Day.

All the redemption requests are dealt at an unknown Net Asset Value (“Forward Pricing”).

Simultaneous redemption/subscription operations for an identical number of Shares by the same
Investor may be executed free of charge on the basis of the Net Asset Value calculated on the
Calculation Day following the receipt and the acceptance by the Fund of the relevant request.

The payment of the Redemption Price will normally be made within the period disclosed in Part 1l of
the Prospectus for each Sub-Fund following the day on which the Redemption Price of the
concerned Shares is calculated. Notwithstanding the foregoing, the Fund reserves the right to make
the payment of the Redemption Price up to seven days following the day on which the Redemption
Price of the concerned Shares is calculated (generally only applying in cases of large redemptions,
excessive trading or during unusual market conditions).

The payment will be made by wire transfer, on an account indicated by the Investor.

Share redemptions will be suspended in case of a suspension of the Net Asset Value calculation. In
case of a suspension, all Investors or persons requesting the subscription or the redemption of
Shares will be notified of any such suspension. Any redemption request which is presented or
suspended during such suspension may be revoked through written notice, provided that such
request has been received by the Fund before the suspension is lifted. Failing such a revocation,
the concerned Shares will be redeemed on the basis of the first Calculation Day following the end
of the suspension. Notice of any such suspension of dealings shall be published.

When redemption and conversion requests for Shares of a given Sub-Fund, to be executed at a
given Calculation Day, exceed 10% of the NAV of a Sub-Fund at that Calculation Day, the Fund shall
reserve the right to reduce the number of redeemed Shares to 10% of the NAV of a Sub-Fund at
that Calculation Day, being understood that this reduction will apply to all the Investors having
requested the redemption of Shares of this Sub-Fund at that Calculation Day in proportion to the
number of Shares or to the monetary amount for which they have requested the redemption. Subject
to this 10% of the NAV limit, any postponed redemption and conversion requests will be satisfied,
by priority to the redemption and conversion requests received subsequently, on the next Calculation
Day (or on the next Calculation Day until the complete settlement of the original redemption and
conversion requests) at the Net Asset Value calculated as of such subsequent Calculation Day. The
concerned Investors will be informed individually.

When, for any reason, the Net Assets of a Sub-Fund or Class of Shares are less than USD twenty
million (20,000,000) or its equivalent in the relevant Base Currency, the Directors may decide to
proceed with the mandatory redemption of all the Shares issued and outstanding for the concerned
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Sub-Fund or Class of Shares. Such redemption will be done at the Net Asset Value calculated on
the Calculation Day immediately following this decision.

Requests for redemption can be placed through a relevant Intermediary, rather than directly
with the Transfer Agent, for onward transmission to the Transfer Agent. Any request for
redemption placed through an Intermediary may be subject to different procedures which
may delay receipt by the Transfer Agent. An Intermediary may bundle requests for
redemption occurring before and after the relevant Sub-Fund’s Redemption Deadline, in
which case, all such requests for redemption will be deemed occurring after the Sub-Fund’s
Redemption Deadline and will be booked on the next relevant Dealing Day. For the avoidance
of doubt, if an Intermediary bundles requests for redemption that all occur before the relevant
Sub-Fund’s Redemption Deadline but submits such requests for redemption after the Sub-
Fund’s Redemption Deadline, such requests for redemption will not be deemed to have
occurred after the Sub-Fund’s Redemption Deadline and will not be booked on the next
relevant Dealing Day. Investors should consult their Intermediary before applying for
redemption in any Sub-Fund.

Any request for redemption placed with the Transfer Agent or the relevant Intermediary shall
be irrevocable except in the event of a suspension of the calculation of the Net Asset Value.

D CONVERSION OF SHARES

Except in the event of a suspension of the Net Asset Value calculation of one or several Sub-Funds,
the Investors are entitled to request in respect of all or part of their Shares, conversion into Shares
of another Sub-Fund or Class of Shares, provided that the Shares of such Sub-Fund or Class of
Shares have already been issued. The conversion request must be addressed in writing to the
Transfer Agent or the relevant Intermediary. In order to be executed on any Calculation Day, a
conversion request must be received by the Registrar Agent or the relevant Intermediary on any
Dealing Day before the relevant Sub-Fund conversion deadline (as more fully described in Appendix
[ll) (the “Sub-Fund Conversion Deadline”). Any applications for conversion received by the
Transfer Agent or the relevant Intermediary after the Sub-Fund Conversion Deadline on the relevant
Dealing Day will be processed on the next Dealing Day on the basis of the NAV per Share calculated
on the following Calculation Day.

All the conversions requests are calculated on the basis of Forward Pricing.

The number of shares issued as a result of conversion is expressed with two decimal places and
rounded up or down to the nearest unit.

The conversion may be made subject to a Conversion Fee. For more information, please refer to
section 10A of the Prospectus.

The rate at which all or part of the Shares in an original Sub-Fund are converted into Shares in a
new Sub-Fund or a new Class of Shares is determined in accordance with the following formula:

A= (B x C x D)
E

Where:
A. is the number of Shares to be allocated in the new Sub-Fund / Class;
B. is the number of Shares of the original Sub-Fund / Class to be converted;

C. is the Net Asset Value per Share of the original Sub-Fund / Class on the relevant Calculation
Day;
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D. is the actual rate of exchange on the day concerned in respect of the NAV of the original
Sub-Fund / Class and the Base Currency of the new Sub-Fund / Class;

E. is the Net Asset Value per Share of the new Sub-Fund / Class on the relevant Calculation
Day.

Following such conversion of Shares, the Administrative Agent will inform the shareholder of the
number of Shares of the new Sub-Fund / Class obtained by conversion and the price thereof.

The following table summarises the conversions allowed between different Classes of Shares,
provided that the conditions stated in chapter 7. A of the Prospectus are fulfilled (including but not
limited to investors’ status, fee structure, minimum subscription amount, approval of the Board of
Directors, right to dividend payments or no right to distributions).

To Classes Class Classes Classes | Class O Class R Class S Classes Classes
From A E F X V4
Classes A Yes Yes No No No No No Yes, if No
subscript
ion
condition
fulfilled
Class E Yes Yes No No No No No Yes, if No
subscript
ion
condition
fulfilled
Classes F No No Yes No No No No No No
Classes | Yes Yes No Yes No Yes Yes Yes, if Yes, if
subscript | subscript
ion ion

condition | condition
fulfilled fulfilled

Class O Yes No No Yes, Yes No Yes, if Yes, if Yes, if
if subscript | subscript | subscript
subscriptio ion ion ion
n condition condition | condition | condition
fulfilled fulfilled fulfilled fulfilled
Class R No No No Yes No Yes Yes No No
Class S Yes No No Yes No Yes Yes Yes, if Yes, if
subscript | subscript
ion ion

condition | condition
fulfilled fulfilled

Class X Yes No Yes, if Yes, if Yes Yes, if Yes Yes, if
subscriptio | subscript subscript subscript
n condition ion ion ion
fulfilled condition condition condition
fulfilled fulfilled fulfilled
Class Z Yes No Yes No Yes Yes Yes Yes, if
subscript
ion
condition
fulfilled
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In addition to the above, the issue, redemption and conversion of Shares or Class of Shares in the
Fund, with respect to one or more Sub-Funds shall be forbidden:

- for the whole period during which the Fund does not have a Depositary; and

- in cases where the Fund declares bankruptcy, applies for a scheme of composition with
creditors (bénéfice de concordat), suspension of payments (sursis de paiement) or
controlled management (gestion contrélée), or upon occurrence of any such event affecting
the Depositary.

Requests for conversion can be placed through a relevant Intermediary, rather than directly
with the Transfer Agent, for onward transmission to the Transfer Agent. Any request for
conversion placed through an Intermediary may be subject to different procedures which
may delay receipt by the Transfer Agent. An Intermediary may bundle requests for
conversion occurring before and after the relevant Sub-Fund’s Conversion Deadline, in
which case, all such requests for conversion will be deemed occurring after the Sub-Fund’s
Conversion Deadline and will be booked on the next relevant Dealing Day. For the avoidance
of doubt, if an Intermediary bundles requests for conversion that all occur before the relevant
Sub-Fund’s Conversion Deadline but submits such requests for conversion after the Sub-
Fund’s Conversion Deadline, such requests for conversion will not be deemed to have
occurred after the Sub-Fund’s Conversion Deadline and will not be booked on the next
relevant Dealing Day Investors should consult their Intermediary before applying for
conversion in any Sub-Fund.

Any request for conversion placed with the Transfer Agent or the relevant Intermediary shall
be irrevocable except in the event of a suspension of the calculation of the Net Asset Value.

E ADJUSTMENT OF THE NET ASSET VALUE (SWING PRICING)

In order to protect existing Shareholders and subject to the conditions set out in Chapter 8,
“Valuation”, the Net Asset Value per Share Class of a Sub-Fund may be adjusted upwards or
downwards by a maximum percentage (“Swing Factor”) as further explained below.

The actual price obtained by a Sub-Fund when purchasing or selling assets may be higher or lower
than the market price or other probable realisation value used in calculating the Net Asset Value of
the Sub-Fund. Where subscriptions, redemptions, and/or conversions in a Sub-Fund cause the Sub-
Fund to buy and/or sell underlying investments, the value of these investments may be affected by
bid/offer spreads, trading costs and related expenses including transaction charges, brokerage fees,
and taxes. As a result, the Net Asset Value per Share of a Sub-Fund may be diluted as a result of
requests for subscriptions, or redemptions or conversion of Shares in the Sub-Fund at a price that
does not reflect the actual price obtained in the underlying asset transactions undertaken on behalf
of the Sub-Fund to accommodate the resulting inflows or outflows.

Under certain circumstances large net subscriptions or net redemptions in a Sub-Fund may trigger
investment and/or disinvestment costs (due to among other things the resulting trading volume and
the estimated bid/offer spread of the assets in which the Sub-Fund invests) and may have an
adverse effect on the Investors’ interests in a Sub-Fund. In order to prevent this potential “dilution”,
the Fund may apply a “Swing Pricing” methodology as further explained below.

By applying the "Swing Pricing" methodology the Net Asset Value per Share is adjusted to account
for the aggregate costs of buying and/or selling underlying investments. The pricing adjustment is
applied to the capital activity at the level of a Sub-Fund and does therefore not address the specific
circumstances of each individual investor transaction.
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The Net Asset Value per Share will be adjusted by a certain percentage set by the Fund from time
to time for each Sub-Fund called the “Swing Factor’. The Swing Factor represents the estimated
bid-offer spread of the assets in which the Sub-Fund invests and estimated tax, trading costs, and
related expenses that may be incurred by the Sub-Fund as a result of buying and/or selling
underlying investments. As certain stock markets and jurisdictions may have different charging
structures on the buy and sell sides, the Swing Factor may be different for net subscriptions and net
redemptions in a Sub-Fund. Generally, the Swing Factor will not exceed two percent (2%) of the Net
Asset Value per Share unless otherwise set out for each Sub-Fund in its supplement. A periodic
review will be undertaken in order to verify the appropriateness of the Swing Factor in view of market
conditions.

Until the threshold rate is triggered, no pricing adjustment is applied, and the transaction costs will
be borne by the Sub-Fund. This will result in a dilution (reduction in the Net Asset Value per Share)
to existing Shareholders.

As a partial Swing Pricing methodology is applied, the Net Asset Value per Share will be adjusted
upwards or downwards if net subscriptions or redemptions in a Sub-Fund exceed a certain threshold
set by the Fund from time to time for each Sub-Fund (the Swing Threshold).

The Swing Factor will have the following effect on subscriptions or redemptions:

- on a Sub-Fund experiencing levels of net subscriptions with respect to a Calculation Day
(i.e., subscriptions are greater in value than redemptions) (in excess of the Swing Threshold)
the Net Asset Value per Share will be adjusted upwards by the Swing Factor; and

- on a Sub-Fund experiencing levels of net redemptions with respect to a Calculation Day (i.e.,
redemptions are greater in value than subscriptions) (in excess of the Swing Threshold) the
Net Asset Value per Share will be adjusted downwards by the Swing Factor.

The volatility of the Net Asset Value of the Sub-Fund might not reflect the true portfolio performance
(and therefore might deviate from the Sub-Fund's benchmark, where applicable) as a consequence
of the application of Swing Pricing.

Swing Pricing parameters consisting of Swing Pricing thresholds and Swing Pricing factors are
determined by the Board of Directors, based on recommendations of the Investment Manager,
reported on a quarterly basis to the Board of Directors. Parameters are determined on a quarterly
basis.
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8 Valuation
A GENERAL

The Net Assets of a Sub-Fund equal the market value on the Valuation Day of the (i) assets of the
relevant Sub-Fund, including accrued income, less (ii) liabilities and provision for accrued expenses
attributable to each Class of Shares within the Sub-Fund. The Net Assets of the Fund are expressed
in USD and the Net Asset Value per Share is expressed in the Base Currency as set out in the
relevant Sub-Fund Supplement under Part Il “Sub-Fund Supplements”.

The Net Asset Value per Share is determined and calculated in Luxembourg by the Administrative
Agent, under the responsibility of the Management Company and the Board of Directors of the
Company, on each Calculation Day, on the basis of the last available closing prices on the markets
where the securities held by concerned Sub-Fund are negotiated on the Valuation Day.

For each Sub-Fund, the Net Asset Value per Share of any Class of Shares is calculated by dividing
(i) the Net Assets of the relevant Sub-Fund attributable to the Class of Shares by (ii) the total number
of outstanding Shares and fractions of Shares of such Class at the relevant Calculation Day (the
Net Asset Value per Share is expressed in the relevant Base Currency or any other currency as may
be determined from time to time by the Board of Directors, with four decimals, regardless of the
Base Currency of the relevant Sub-Fund). For the Classes denominated in JPY, the Net Asset Value
is expressed with no decimal.

The assets of the Fund shall be deemed to include:
1 all cash on hand or on deposit, including any interest accrued thereon;

2 all bills and demand notes payable and accounts receivable (including proceeds of securities
sold but not delivered);

3 all bonds, time notes, certificates of deposit, shares, stocks, units or shares of undertakings
for collective investments, debentures, debenture stocks, subscription rights, warrants,
options and other securities, financial instruments and similar assets owned or contracted
for by the Fund;

4 all stock dividends, cash dividends and cash distributions receivable by the Fund to the
extent information thereon is reasonably available to the Fund;

5 all interest accrued on any interest-bearing assets owned by the Fund except to the extent
that the same is included or reflected in the principal amount of such assets;

6 the preliminary expenses of the Fund insofar as the same have not been written off; and
7 all other assets of any kind and nature including expenses paid in advance.
The value of such assets shall be determined as follows:

1 Investments for which market quotations are readily available are valued based on market
value. Market value is generally determined on the basis of last reported sales prices, or if
no sales are reported, based on quotes obtained from a quotation reporting system,
established market makers, or pricing services.

2 Domestic and foreign fixed income securities and non-exchange traded derivatives are
normally valued on the basis of quotes obtained from brokers and dealers or pricing services
using data reflecting the earlier closing of the principal markets for those securities. Prices
obtained from independent pricing services use information provided by market makers or
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estimates of market values obtained from yield data relating to investments or securities with
similar characteristics. Certain fixed income securities purchased on a delayed-delivery
basis are marked to market daily until settlement at the forward settlement date.

3 Exchange traded options, futures and options on futures are valued at the settlement price
determined by the relevant exchange.

4 Short-term investments having a maturity of 60 days or less are valued on the basis of
evaluated prices from pricing services.

5 Where possible, swaps are marked to market based upon daily prices obtained from third
party pricing agents and verified against the quotations of the actual market maker. Where
third party prices are not available, swap prices are based upon daily quotations available
from the market maker.

6 The Fund may use the fair value of a security as determined with prudence and in good faith
in accordance with procedures adopted by the Board of Directors if market quotations are
unavailable or deemed unreliable or if events occurring after the close of a securities market
and before the Fund values its assets would materially affect net asset value. Fair value
determinations employ elements of judgment, and a fair value price is an estimated price on
the basis of expected disposal or acquisition price. The fair value assigned to a security may
not represent the value that the Sub-Fund could obtain if it were to sell the security.

Any assets held in a particular Sub-Fund not expressed in the Base Currency of the Sub-Fund will
be converted into such Base Currency at the rate of exchange prevailing in a recognised market on
the day when the last available closing prices are taken.

The Board of Directors, in its discretion, may permit some other methods of valuation, based on the
probable sales price as determined with prudence and in good faith by the Directors, to be used if it
considers that such valuation better reflects the fair value of any asset of the Fund.

In the event that the quotations of certain assets held by a Sub-Fund are not available for calculation
of the Net Asset Value per Share, each of such quotations may be replaced by its last known
quotation (provided this last known quotation is also representative) preceding the last quotation or
by the last appraisal of the last quotation on the relevant Valuation Day, as determined by the Board
of Directors or by such other valuation determined in accordance with the procedures established
by the Board of Directors.

The liabilities of the Fund shall be deemed to include:
1 all loans, bills and accounts payable;

2 all accrued or payable administrative fees, costs and expenses (including management fees,
distribution fees, custodian fees, administrative agent fees, registrar agent fees, financial
intermediary fees, corporate and domiciliary fees and all other third-party fees);

3 all known liabilities, present and future, including all matured contractual obligations for
payment of money or property;

4 an appropriate provision for future taxes based on capital and income on the Valuation Day,
as determined from time to time by the Fund, and other reserves, if any, authorised and
approved by the Directors, in particular those that have been set aside for a possible
depreciation of the investments of the Fund; and

5 all other liabilities of the Fund of whatsoever kind and nature except liabilities represented
by Shares. In determining the amount of such liabilities, the Fund shall take into account all
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expenses payable by the Fund which shall comprise, but shall not be limited to, formation
expenses, fees payable to its directors (including their insurance coverage and all
reasonable out of pocket expenses), management company, investment advisors or
investment managers, accountants, custodian bank and paying agents, administrative
agent, corporate and domiciliary agent, registrar agent and permanent representatives in
places of registration, intermediaries and any other agents employed by the Fund, fees for
legal and auditing services, cost of any proposed listings, maintaining such listings, printing,
reporting and publishing expenses (including costs of preparing, translating and printing in
different languages) of the Prospectus, PRIIPS KID, explanatory memoranda or registration
statements, annual reports and semi-annual reports, long form reports, taxes or
governmental and supervisory authority charges, insurance costs and all other operating
expenses, including the cost of buying and selling assets, interest, bank charges and
brokerage, postage, telephone. The Fund may calculate administrative and other expenses
of a regular or recurring nature on an estimated figure for yearly or other periods in advance,
and may accrue the same in equal proportions over any such period.

All Shares in the process of being redeemed by the Fund shall be deemed to be issued until the
close of business on the Valuation Day applicable to the redemption. The redemption price is a
liability of the Fund from the close of business on this date until paid.

All Shares issued by the Fund in accordance with subscription applications received shall be
deemed issued from the close of business on the Valuation Day applicable to the subscription. The
subscription price is an amount owed to the Fund from the close of business on such day until paid.

The Net Assets of the Fund are equal to the total of the Net Assets of each Sub-Fund.
B TEMPORARY SUSPENSION OF THE NET ASSET VALUE CALCULATION

In accordance with Article 22 of the Articles of Incorporation, the Fund may at any time
suspend temporarily the calculation of the Net Asset Value of one or more Sub-Funds and
the issue and/or redemption and/or conversion of Shares, in particular, in the following
circumstances:

1 during any period when any of the principal stock exchanges or other recognised markets
on which a substantial portion of the investments of the Fund attributable to such Sub-Fund
from time to time are quoted or dealt in is closed, other than for ordinary holidays, or during
which dealings therein are restricted or suspended, provided that such restriction or
suspension affects the valuation of the investments of the Fund attributable to such Sub-
Fund quoted thereon;

2 during the existence of any state of affairs which constitutes an emergency (such as political,
military, economic or monetary events) in the opinion of the Directors as a result of which
disposal or valuation of assets owned by the Fund attributable to such Sub-Fund would be
impracticable;

3 during any breakdown in the means of communication normally employed in determining
the price or value of any of the investments of such Sub-Fund or the current price or value
on any stock exchange or other market in respect of the assets attributable to such Sub-
Fund;

4 during any period when the Fund is unable to repatriate funds for the purpose of making
payments on the redemption of Shares of such Sub-Fund or during which any transfer of
funds involved in the realisation or acquisition of investments or payments due on
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redemption of Shares cannot, in the opinion of the Directors, be effected at normal rates of

exchange;

5 when for any other reason beyond the control of the Directors the prices of any investments
owned by the Fund attributable to such Sub-Fund cannot promptly or accurately be
ascertained,;

6 if the Fund is being or may be wound up or merged, from the date on which notice is given

of a general meeting of Investors at which a resolution to wind up or merge the Fund is to
be proposed or if such Sub-Fund is being liquidated or merged, from the date on which the
relevant notice is given; or

7 any period when the net asset value of one or more UCls in which any Sub-Fund has
invested and when the assets of the UCI(s) represent a significant part of the proportion of
assets of any Sub-Fund cannot be calculated with accuracy and cannot reflect the true
market value of the Net Asset Value of the UCI(s) during a Valuation Day.

The Board of Directors may, in any of the cases listed above, suspend the issue and/or redemption
and/or conversion of shares without suspending the calculation of the Net Asset Value.

The suspension of the Net Asset Value calculation of a Sub-Fund shall have no effect on the
calculation of the Net Asset Value, in respect of any other Sub-Fund for which the Net Asset Value
calculation is not suspended.

Any request for subscription, conversion or redemption shall be irrevocable except in the event of a
suspension of the calculation of the Net Asset Value.

If required by Luxembourg law, notice of the beginning and of the end of any period of suspension
will be published in a Luxembourg daily newspaper and in any other newspapers selected by the
Board of Directors if the duration of the suspension is to exceed three (3) Fund Business Days.
Notice will likewise be given to any investor or Investor as the case may be applying for subscription,
conversion or redemption of Shares in the relevant Sub-Funds.

Cc PUBLICATION OF THE NET ASSET VALUE PER SHARE

The Net Asset Value per Share of each Class of Shares is made public at the registered office of the
Fund and is available daily at the office of the Depositary and online at the following web site:
www.fundsquare.net.

The Fund may arrange for the publication of this information in leading financial newspapers. The
Fund cannot accept any responsibility for any error or delay in publication or for non-publication of
a Net Asset Value.
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9 Distribution Policy

In principle, capital gains and other income of the Fund will be capitalised, and no dividends will
generally be payable to Investors. The distribution policy of each Class of Shares is set out in the
table named “Latest available Share Classes” which can be found on the website
www.TCW.com

Notwithstanding, the Board of Directors may propose to the annual general meeting of Investors the
payment of a dividend if it considers it is in the interest of the Investors; in this case, subject to
approval of the Investors, a cash dividend may be distributed out of the available net investment
income and the net capital gains of the Fund. In addition, the Directors may declare interim
dividends.

Upon proposal of the Board of Directors, the annual general meeting of Investors may also decide
to distribute to the Investors a dividend in the form of Shares of one or more Sub-Funds, in proportion
to the existing Shares of the same Sub-Fund, if any, already held by each Investor.

Further, the Directors may, within each Sub-Fund, create Distribution Shares or Shares with earnings
reinvested (capitalisation) and corresponding to (i) a specific structure of subscription or redemption
fees, and/or (i) a specific structure of management or advisory fees, and/or (iii) a specific structure
of fees paid to Intermediaries. For Distribution Shares, the dividend may be based on a fixed amount
or fixed percentage of the Net Asset Value per Share and Distribution Shares may distribute such
dividend on a monthly, quarterly or annual basis. The Board of Directors will periodically determine
the fixed rate per Distribution Share Class, which may vary from one Share Class to another. The
Board will review the Distribution Share Class and reserves the right to modify it. For example, if the
investment income after expenses is higher than the target fixed distribution, the Directors may
declare the higher amount to be distributed. Similarly, the Directors may deem it is appropriate to
declare a lower distribution rate than the target fixed distribution rate or to distribute up to 100% net
income generated by of the Sub-Fund. Dividends may be paid out of capital and further reduce the
relevant Sub-Fund's Net Asset Value. Dividends paid out of capital could be taxed as income in
certain jurisdictions. Investors will be informed by way of an annual notice, of the actual distribution
rates as decided by the Board of Directors and, on each occasion, of any changes thereto. It is
intended that the Distribution Shares will distribute dividends in the form of cash in the relevant Sub-
Fund’s Base Currency.

The Board of Directors may decide also that dividends be automatically reinvested by the purchase
of further Shares. In such case, the dividends will be paid to the Registrar Agent who will reinvest
the money on behalf of the Investors in additional Shares of the same Class. Such Shares will be
issued on the payment date at the Net Asset Value per Share of the relevant Class in non-certificated
form. Fractional entitlements to registered Shares will be recognised to two decimal places or such
other number of decimal places as may be determined by the Board of Directors.

Dividends remaining unclaimed five years after the dividend record date will be forfeited and will
accrue for the benefit of the relevant Class of Shares.
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10 Fees, Expenses and Taxation
A DEALING CHARGES

On application for subscription or conversion of Shares in a Sub-Fund, a one-time fee of up to 5%,
payable to the Principal Distributor or Intermediary with respect to the distribution of Shares, may be
added to the price of a specific Share Classes (respectively, the “Subscription Fee” or the
“Conversion Fee”). For the avoidance of doubt, Subscription Fees and Conversion Fee may be
charged in addition to Distribution Fee, as applicable depending on the relevant Sub-Fund and
relevant Share Class.

Subscription Fee, Redemption Fee and Conversion Fee per Share-Class are set forth in the
following table:

Base Share | Subscription | Conversion | Redemption | Intermediary payment information

Class Fee Fee Fee

A Upto4.5% | n/a n/a n/a

E Upto 2.0% | n/a n/a This Class of Shares is dedicated to
retail investors who will purchase the
shares through select broker-dealers,
intermediaries and other entities who
have an agreement with the Principal
Distributor and at the Principal
Distributor’s discretion. A distribution
fee is payable to the Principal
Distributor which may be used to
reimburse such entities for services
they provide to the Fund’s
shareholders.

F 0% n/a n/a n/a

I Upto2.5% | n/a n/a n/a

O 0% n/a n/a n/a

R 0% n/a n/a n/a

S Upto2.5% | n/a n/a n/a

X Up to 5% n/a n/a n/a

XX Up to 5% n/a n/a n/a

VA Upto2.5% | n/a n/a n/a

Currently, no Redemption Fee is levied except on the XJ Share Class, XJC Share Class, XJHJ
Share Class, XJHJA Share Class, XJHJB Share Class.

B ANNUAL CHARGES
1 Management Fees

The Management Company, the Investment Manager and Sub-Managers (as the case may be) are
entitled to receive from the Fund their respective portions of the management fees set forth in Part
2 - Sub-Fund Supplement | calculated for each Class of Shares on the average of the Net Asset
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Value of each Sub-Fund over the period as described in the Investment Management Agreement
and the Management Agreement.

The fees are calculated and accrued on each Calculation Day and are payable monthly in arrears.
The Investment Manager will be responsible to pay the fees, on behalf of the Fund (and the
expenses as per the Management Agreement) to the Management Company and the Sub-Managers
(as the case may be).

2 Distribution Fees

The Principal Distributor is entitled to receive from the Fund distribution fees intended to compensate
sub-distributors, intermediaries, dealers and/or professional investors for providing services to
Investors, including, but not limited to the enhancement of the communication of ongoing information
to Investors for the time they hold the Shares, the transaction processing or other shareholder and/or
administrative services (the “Distribution Fee”). The Distribution Fees are calculated and accrued on
each Calculation Day and are paid monthly in arrears. The Principal Distributor is responsible for
payment of fees to sub-distributors, intermediaries, dealers and/or professional investors. Any
request for additional information regarding any such payments should be addressed by the
Investors to their relevant intermediaries.

The Investment Manager can decide to pay remuneration to distributors, sub-distributors,
intermediaries, dealers and/or professional investors out of its own fees.

3 Service Fees

Each Class of Shares is subject to a Service Fee at a rate of the Net Asset Value attributable to the
relevant Class as set out in Part 2 - Sub-Fund Supplement. The Service Fee is calculated and
accrued on each Calculation Day and payable monthly in arrears to the Investment Manager. This
Service Fee may be used by the Investment Manager to pay fees of other service providers as set
out below.

Notwithstanding the general provisions of this section 3 and elsewhere in this Prospectus, the
Investment Manager, during the term of the Investment Management Agreement, will be responsible
for payment of the compensation to certain service providers to, and the payment of certain
expenses of, the Fund, as follows:

(a) the remuneration of the Administrative Agent and Registrar Agent;
(b) the remuneration of the Corporate and Domiciliary Agent;
(c) the remuneration of the Depositary;

(d) the fees of auditors and legal advisers of the Fund (including costs associated with
compliance with legal and regulatory requirements);

(e) the cost of translation, printing and distribution to Investors of the annual and semi-annual
reports, the Prospectus and the PRIIPS KID and any supplement thereto as well as any
notice to the Investors’ attention;

(f) any costs related to providing information to the Investors including costs related to the
publication of prices of Shares in the financial press, the production of informational material
for the Investors and Distributors;

(9) any fees and expenses involved in registering and maintaining the registration of the Fund
with any governmental agency or stock exchange and complying with any regulatory
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requirements and the reimbursement of such fees and expenses incurred by any local
representative;

(h) the fees of any local representative/ correspondent, of which the services are required
pursuant to the applicable law.

For the avoidance of doubt, the Fund will not pay any fees directly to the Depositary, Administrative
Agent and Registrar Agent. Such fees will be borne by the Investment Manager.

4 Other Expenses

The Fund or the relevant Sub-Fund, as appropriate, shall bear all other of its fees and expenses not
specifically set forth above or provided for in the Articles of Incorporation or in this Prospectus. In
the case of liquidation of a Sub-Fund, the liquidation fees will be borne by the relevant Sub-Fund in
their entirety.

Other expenses, if not amortised, are first deducted from investment income and secondly, as
necessary, from capital gains.

5 Brokerage and Transaction Costs

The Fund or each Sub-Fund, as applicable, shall pay out of its assets all brokerage commissions
and transaction charges and costs incurred in connection with its operations.

None of the Investment Manager or its connected persons (hereafter referred as the “Connected
Persons”) may retain cash or other rebates from a broker or dealer in consideration of directing
transactions to them.

Consistent with best execution, brokerage commissions on portfolio transactions for the Fund may
be directed by the Investment Manager or its Connected Persons to broker-dealers in recognition of
research services furnished by them as well as for services rendered in the execution of orders by
such broker-dealers. The receipt of bundled investment research and information and related
services permits the Investment Manager and its Connected Persons to receive information and
analysis from independent research groups to supplement their own research and analysis. Soft
commission arrangements may also give the Investment Manager or their Connected Persons
access to risk management software. Such services do not include travel, accommodation,
entertainment, general administrative goods or services, general office equipment or premises,
employee salaries or direct money payment, which are paid by the Investment Manager or its
Connected Persons.

Fixed income securities are generally purchased from the issuer or a primary market maker acting
as principal on a net basis without a stated commission but at prices generally reflecting a dealer
spread. Fixed income securities may also be purchased from underwriters at prices that include
underwriting fees. Because of this pricing structure, research, and other products and services are
not paid for from trades in fixed income securities.

The Investment Manager or its Connected Persons will exclusively work with brokers that are set up
in the form of a company, and not independent individual brokers. Further, the goods and services
supplied under soft commission arrangements must have a demonstrable benefit to clients of the
Investment Manager or its Connected Persons, including the Fund, and where the Investment
Manager or its Connected Persons are satisfied that the transactions generating the soft
commissions are made in good faith and in compliance with applicable regulatory requirements. Any
such arrangement must be made by the Investment Manager or its Connected Persons on terms
commensurate with best market practice. The use of soft commissions shall be disclosed in the
audited annual report.
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6 Total Expense Ratio

The total expense ratio is the ratio of the gross amount of the expenses of the Sub-Fund to its
average net assets. The total expense ratio excludes dilution levies, transaction costs and costs
related to extraordinary measures, including, in particular, any expertise or trial aiming at the
protection of the Investors’ interests.

The total expense ratio includes all the expenses levied on the assets of a Sub-Fund which include,
but are not limited to, investment management fees, advisory fees, management company fees,
administrative fees, corporate and domiciliary fees, depositary fees, Directors’ fees, registration
costs, regulatory fees, audit fees, legal fees, registration fees, formation costs, translation costs,
printing costs, publication costs and duties.

From December 31, 2023, the Investment Manager has capped the total expense ratio for each
Sub-Fund as set forth in Part 2 - Sub-Fund Supplement | and any costs and expenses in excess
shall be borne by the Investment Manager (excluding costs associated with increases in taxation).
The Investment Manager, in its absolute discretion, may terminate or otherwise modify the total
expense ratio cap for a Sub-Fund.

C TAXATION
1 LUXEMBOURG
Taxation of the Fund

Under present Luxembourg law and administrative practice, the Fund and the relevant Sub-Fund is
not liable for any Luxembourg corporate income tax, net worth tax or municipal business tax.

The Fund and the relevant Sub-Fund is however liable to an annual subscription tax (“Taxe
d’abonnement’) in the Grand Duchy of Luxembourg of in principle 0.05% of the net assets per
annum, such subscription tax being payable quarterly on the basis of the value of the aggregate net
assets of the Fund/Sub-Fund (as applicable) at the end of the relevant calendar quarter.

However, the 2010 Law provides for various exemptions or reductions of the subscription tax. For
instance, the value of assets represented by units or shares held in other Luxembourg portfolio funds
is exempt from the subscription tax provided such units or shares have already been subject to this
tax. Also, if the Fund/Sub-Fund (as applicable) invests in sustainable economic activities as defined
in Article 3 of Regulation (EU) 2020/852, the annual subscription tax may be reduced to 0.04%,
0.03%, 0.02% or 0.01%, depending on the proportion of net assets of the Fund/Sub-Fund invested
in such sustainable economic activities. If the Fund/Sub-Fund qualifies as an ELTIF, it will also be
exempt from subscription tax.

The Fund and relevant Sub-Fund is not subject to withholding tax on dividend distributions to the
Investors. Income received from the Fund may be subject to withholding taxes in the country of
origin of the issuer of the security, in respect of which such income is paid. No duty or tax is payable
in Luxembourg in connection with the issue of Shares. No Luxembourg tax is payable on the realised
capital appreciation of the assets of the Fund.

The Fund is liable for a fixed registration duty of seventy-five euros (EUR 75) which was paid upon
establishment and which shall be paid also upon future modification (if any) of its Articles of
Association.

Management services (including portfolio/asset management services, administrative services,
investment advisory services and risk management services) rendered to the Fund and located in
Luxembourg should in principle be VAT exempt as per the VAT Law. Such VAT exemption also
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applies to “outsourced” management/advisory services provided certain conditions are met. Given
that the Fund will be performing a VAT exempt activity, it will have no right to recover input VAT on
services which do not qualify as management services or otherwise do not fall within any other
categories of VAT exempt services (i.e. any such VAT incurred on costs will be a final cost) unless it
performs an activity allowing for VAT recovery. The Fund and the relevant Sub-Fund will undertake
to ensure that it is not resident for tax purposes in any jurisdiction other than Luxembourg.

Taxation of the Investors

Under current legislation, Investors are not subject to any capital gains, income, withholding, estate,
inheritance or other taxes in Luxembourg, except for those Investors domiciled, resident or having
a permanent establishment in Luxembourg to which the Shares can be attributed and except also
with respect to Luxembourg gift tax but only in the event that a gift is made pursuant to a deed signed
before a Luxembourg notary or is registered in Luxembourg.

2 OTHER JURISDICTIONS

Interest, dividends and other income realised by the Fund on the sale of securities of non-
Luxembourg issuers, may be subject to withholding and other taxes levied by the jurisdictions in
which the income is sourced. It is impossible to predict the rate of foreign tax the Fund will pay since
the amount of the assets to be invested in various countries and the ability of the Fund to reduce
such taxes is not known.

The information set out above is a summary of those tax issues which could arise in the Grand
Duchy of Luxembourg and does not purport to be a comprehensive analysis of the tax issues which
could affect a prospective subscriber. It is expected that Investors may be resident for tax purposes
in many different countries. Consequently, no attempt is made in this Prospectus to summarise the
tax consequences for each prospective investor of subscribing, converting, holding, redeeming or
otherwise acquiring or disposing of Shares in the Fund. These consequences will vary in accordance
with the law and practice currently in force in an Investor's country of citizenship, residence, domicile
or incorporation and with their personal circumstances.

3 FUTURE CHANGES IN APPLICATION OF LAW

This section 3 provides a short summary of certain important Luxembourg tax principles in relation
to the Fund. The foregoing description of Luxembourg tax and consequent implication on an
investment in, and the operations of, the Fund is based on laws and regulations in force and applied
in Luxembourg at the date of this Prospectus, and which are subject to change through legislative,
judicial or administrative action, possibly with retroactive effect. Other legislation could be enacted
that could potentially subject the Fund to income taxes or subject shareholders to increased income
taxes.

4 FATCA REQUIREMENTS

FATCA was intended to address perceived abuses by certain U.S. taxpayers with respect to assets
held offshore and requires all financial institutions to participate and to be compliant. Enacted in
2010, FATCA compels Foreign Financial Institutions (“FFI”) to report to the Internal Revenue Service
(“IRS”) information regarding “specified US Persons” of financial accounts and, in some cases U.S.
controlling persons of entities falling under the definition of passive Non-Financial Foreign Entities
(“Passive NFFE”).

Through FATCA, the U.S. imposes a punitive withholding tax of 30% on withhold able payments
made to FFls, including certain investment vehicles and UCITS funds, which do not comply with the
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FATCA obligations. This tax applies not only to U.S. source income but also to proceeds from the
sale of assets that generate U.S. source income.

The U.S. Treasury released Final Regulations on 17 January 2013 and the IRS provided detailed
requirements with which FFI, U.S. Withholding Agents, and other non-U.S. entities must comply in
order to avoid withholding or penalties. The document also details exceptions, exclusions, reporting
and withholding requirements. On 20 February 2014, the IRS also released amendments to the
Final Regulations (temporary and coordination regulations).

Many jurisdictions have signed an Intergovernmental Agreement (“IGA”) that would transpose most
of the obligations resulting from FATCA Regulations into local law and at the same time would create
specific exemptions or reduced compliance requirements for FFlIs located in IGA countries
compared to FFls located in other jurisdictions. Luxembourg signed a Model 1 IGA on 28 March
2014, implemented by the Luxembourg law of 24 July 2015, as amended or supplemented from
time to time (the “FATCA Law”), which requires FFls located in Luxembourg to report, when
required, information on Financial Accounts held by Specified US Persons, if any, to the Luxembourg
tax authorities (administration des contributions directes).

The Fund has opted for the reporting IGA FFI status.

This status imposes on the Fund the obligation to regularly obtain and verify information on all of its
investors. On the request of the Fund, each investor shall agree to provide certain information,
including, in the case of a passive Non-Financial Foreign Entity (“NFFE”), information on the
Controlling Persons of such NFFE, along with the required supporting documentation. Similarly,
each investor shall agree to actively provide to the Fund within thirty (30) days any information that
would affect its status, as for instance a new mailing address or a new residency address.

The FATCA Law may require the Fund to disclose the names, addresses and taxpayer identification
number (if available) of its investors as well as information such as account balances, income and
gross proceeds (non-exhaustive list) to the Luxembourg tax authorities for the purposes set out in
the FATCA Law. Such information will be relayed by the Luxembourg tax authorities to the US
Internal Revenue Service.

Investors qualifying as passive NFFEs undertake to inform their Controlling Persons, if applicable,
of the processing of their information by the Fund.

Additionally, the Fund is responsible for the processing of personal data and each investor has a
right to access the data communicated to the Luxembourg tax authorities and to correct such data
(if necessary). Any data obtained by the Fund are to be processed in accordance with the applicable
data protection legislation.

Although the Fund will attempt to satisfy any obligation imposed on it to avoid imposition of FATCA
withholding tax, no assurance can be given that the Fund will be able to satisfy these obligations. If
the Fund becomes subject to a withholding tax or penalties as result of the FATCA regime, the value
of the Interests held by the investors may suffer material losses. The failure for the Fund to obtain
such information from each investor and to transmit it to the Luxembourg tax authorities may trigger
the 30% withholding tax to be imposed on payments of US source income and on proceeds from
the sale of property or other assets that could give rise to US source interest and dividends as well
as penalties.

Any investor that fails to comply with the Fund’s documentation requests may be charged with any
taxes and/or penalties imposed on the Fund as a result of such investor’s failure to provide the
information and the Fund may, in its sole discretion, redeem the Interests of such investor.
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Investors who invest through intermediaries are reminded to check if and how their intermediaries
will comply with this US withholding tax and reporting regime.

Investors should consult a US tax advisor or otherwise seek professional advice regarding the above
requirements.

5 COMMON REPORTING STANDARD

The Fund may be subject to the Standard for Automatic Exchange of Financial Account Information
in Tax matters (the “Standard”) and its Common Reporting Standard (the “CRS”) as set out in
Luxembourg law of 18 December 2015 on the Common Reporting Standard, as amended or
supplemented from time to time (loi relative a la Norme commune de déclaration, “CRS Law”),
implementing Directive 2014/107/EU which provides for an automatic exchange of financial account
information between Member States of the European Union as well as the OECD’s multilateral
competent authority agreement on automatic exchange of financial account information signed on
29 October 2014 in Berlin, with effect as of 1 January 2016.

Under the terms of the CRS Law, “Controlling Persons” mean the natural persons who exercise
control over an entity. In the case of a trust, the settlor(s), the trustee(s), the protector(s) (if any), the
beneficiary(ies) or class(es) of beneficiaries, and any other natural person(s) exercising ultimate
effective control over the trust, and in the case of a legal arrangement other than a trust, such term
means persons in equivalent or similar positions. The term "Controlling Persons" must be interpreted
in a manner consistent with the Financial Action Task Force Recommendations.

Under the terms of the CRS Law, the Fund may be treated as a Luxembourg Reporting Financial
Institution (/nstitution financiere déclarante). As such, as of 30 June 2017 and without prejudice to
other applicable data protection provisions as set out in the Fund’s documentation, the Fund will be
required to annually report to the Luxembourg Tax Authority (the “LTA”) personal and financial
information related, inter alia, to the identification of, holdings by and payments made to (i)
shareholders that are reportable persons (Personnes devant faire 'objet d’'une déclaration), and (ii)
Controlling Persons of certain non-financial entities (“NFEs”) which are themselves reportable
persons (Personnes détenant le contréle). This information, as exhaustively set out in Annex | of the
CRS Law (the “Information”), will include personal data related to the reportable persons.

The Fund’s ability to satisfy its reporting obligations under the CRS Law will depend on each
shareholder providing the Fund with the Information, along with the required supporting
documentary evidence. In this context, the shareholders are hereby informed that, as data controller,
the Fund will process the Information for the purposes as set out in the CRS Law. The shareholders
qualifying as passive NFFEs undertake to inform their Controlling Persons, if applicable, of the
processing of their Information by the Fund.

The shareholders are further informed that the Information related to reportable persons within the
meaning of the CRS Law will be disclosed to the LTA annually for the purposes set out in the CRS
Law. In particular, reportable persons are informed that certain operations performed by them will
be reported to them through the issuance of statements, and that part of this information will serve
as a basis for the annual disclosure to the LTA.

Similarly, the shareholders undertake to inform the Fund within thirty (30) days of receipt of these
statements should any included personal data be not accurate. The shareholders further undertake
to immediately inform the Fund of and provide the Fund with all supporting documentary evidence
of any changes related to the Information after occurrence of such changes.

Although the Fund will attempt to satisfy any obligation imposed on it to avoid any fines or penalties
imposed by the CRS Law, no assurance can be given that the Fund will be able to satisfy these
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obligations. If the Fund becomes subject to a fine or penalty as a result of the CRS Law, the value
of the Interests held by the investors may suffer material losses.

Any shareholder that fails to comply with the Fund’s Information or documentation requests may be
held liable for penalties imposed on the Fund and attributable to such shareholder’s failure to provide
the Information or subject to disclosure of the Information by the Fund to the LTA.

6 DAC 6

Under Council Directive 2018/822/EU of 25 May 2018 (“DAC 6”), advice given and services
rendered regarding cross-border tax planning arrangements that qualify as so-called Reportable
Cross-border Arrangements (within the meaning of DAC 6) may need to be reported to the relevant
tax authorities by intermediaries or by the taxpayer itself. The relevant tax authorities will thereafter
automatically exchange this information within the EU through a centralised database. Any person
that designs, markets, organises or makes available for implementation or manages the
implementation of a cross-border arrangement is to be considered an intermediary.

The Fund or any arrangement relating to its activities may constitute or form part of Reportable
Cross-border Arrangements for the purposes of DAC 6, as implemented from time to time in any
relevant jurisdiction. The Fund is not responsible to consider potential DAC 6 implications regarding
the investors. Prospective investors must consult with their own advisors with respect to the
consequences of investing in the Interests in the context of DAC 6.

THE TAX AND OTHER MATTERS DESCRIBED IN THIS PROSPECTUS DO NOT CONSTITUTE,
AND SHOULD NOT BE CONSIDERED AS, LEGAL OR TAX ADVICE TO PROSPECTIVE
SUBSCRIBERS. PROSPECTIVE SUBSCRIBERS SHOULD CONSULT THEIR OWN COUNSEL
REGARDING TAX LAWS AND REGULATIONS OF ANY OTHER JURISDICTION WHICH MAY BE
APPLICABLE TO THEM.
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11 Conflicts of Interest

No contract or other transaction which the Fund and any other corporation or firm might enter into
shall be affected or invalidated by the fact that any one or more of the Directors of the Fund are
interested in, or is a Director, associate or employee of such other corporation or firm.

Any Director who serves as a director or employee of any corporation or firm with which the Fund
shall contract or otherwise engage in business shall not, by reason of such affiliation with such other
corporation or firm be prevented from considering and voting or acting upon any matters with respect
to such contract or other business.

In the event that any Director of the Fund may have any personal interest opposite to the Fund in
any transaction of the Fund, such Director shall make known to the Board of Directors such personal
interest and shall not consider or vote on any such transaction, and such transaction, and such
Director's interest therein, shall be reported to the next succeeding meeting of shareholders.

The term "interest opposite to the Fund", as used in the preceding sentence, shall not include any
relationship with or interest in any matter, position or transaction involving TCW Investment
Management Company LLC, or such company or entity as may from time to time be determined by
the Board of Directors in its discretion.

The Fund establishes implements and maintains an effective conflicts of interest policy. The Fund
keeps at its office and regularly updates a record of the types of the circumstances, if any, which
may give rise to a conflict of interest. The Fund will disclose situations where the organisational or
administrative arrangements made by the Fund to manage conflicts of interest were not reasonably
sufficient.
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12 Complaints Handling

In accordance with the regulation applicable in Luxembourg, the Fund has implemented and
maintains effective and transparent procedures for the reasonable and prompt handling of
complaints received from Investors. The information regarding those procedures shall be made
available to Investors free of charge.

13 Strategies for the Exercise of Voting Rights

In accordance with the regulations applicable in Luxembourg, the Fund has developed an adequate
and effective strategy for determining when and how voting rights attached to instruments held in
the managed portfolios are to be exercised, to the exclusive benefit of the Fund.

14 Financial Year

The financial year of the Fund (a “Financial Year”) begins on 1st October of each calendar year and
terminates on 30t September of the following calendar year.

15 General Meetings of Shareholders

The annual general meeting of Shareholders shall be held, in accordance with Luxembourg law, in
Luxembourg at the registered office of the Fund or such other place in the municipality of the
registered office as may be specified in the notice of the meeting. The annual general meeting may
be held abroad if, in the absolute and final judgment of the Board of Directors, exceptional
circumstances so require.

Other meetings of shareholders may be held at such place and time as may be specified in the
respective notices of meeting.

The shareholders of any Sub-Fund may hold, at any time, general meetings to decide on any matters
which relate exclusively to such Sub-Fund. In addition, the shareholders of any class of shares may
hold, at any time, general meetings to decide on any matters which relate exclusively to such class
of shares. The general provisions set out in these Articles of Incorporation, as well as in the 1915
Law, shall apply to such meetings.

All the Shareholders recorded in the Shareholders’ register shall be convened to the meeting via a
notice, sent to their addresses in accordance with Luxembourg law. This notice shall indicate the
time and place of the annual general meeting of Shareholders, the admission conditions, the agenda
and the quorum and majority requirements.

The Board of Directors is not required to send the annual accounts, as well as the report of the
auditors of the Fund and the management report at the same time as the convening notice to the
annual general meeting of shareholders. Unless otherwise provided for in the convening notice to
the annual general meeting of Shareholders, the annual accounts, as well as the report of the
auditors of the Fund and the management report, will be available at the registered office of the
Fund. The convening notice to general meetings of Shareholders may provide that the quorum and
the majority at the general meeting is determined according to the shares issued and outstanding at
midnight (Luxembourg time) on the fifth day prior to the general meeting (referred to as “Record
Date”). The right of a Shareholder to attend a general meeting and to exercise a voting right
attaching to their shares is determined in accordance with the shares held by the Investor at the
Record Date.
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Each Share grants the right to one vote. The vote on a possible payment of a dividend in a Sub-
Fund requires the majority of the votes of the Investors of the concerned Sub-Fund. Any amendment
to the Articles of Incorporation leading to a change in the Investor rights of a Sub-Fund must be
approved by a decision of the General Meeting of Shareholders.

16 Termination of the Fund
A DURATION OF THE FUND

The Fund is established for an unlimited period of time. The Fund (and all the Sub-Funds and
Classes) may, however, be dissolved or liquidated and any of its Sub-Funds or Share Classes closed
or merged in the circumstances described under the following paragraphs.

B DISSOLUTION AND LIQUIDATION OF THE FUND

The Fund may at any time be dissolved by a resolution taken by the general meeting of shareholders
subject to the quorum and majority requirements as defined in the Articles of Incorporation.

Whenever the capital falls below two thirds of the minimum capital as provided by the 2010 Law, as
may be amended from time to time, the Board of Directors must submit the question of the
dissolution of the Fund to the general meeting of shareholders. The general meeting for which no
quorum shall be required, shall decide by simple majority of the votes of the Shares represented at
the meeting.

The question of the dissolution and of the liquidation of the Fund shall also be referred to the general
meeting of Shareholders whenever the capital falls below one quarter of the minimum capital as
provided by the 2010 Law, as may be amended from time to time. In such event the general meeting
shall be held without quorum requirements and the dissolution or the liquidation may be decided by
the shareholders holding one quarter of the votes present or represented at that meeting.

The meeting must be convened so that it is held within a period of forty days from ascertainment
that the net assets of the Fund have fallen below two thirds or one quarter of the legal minimum as
the case may be.

The issue of new Shares by the Fund shall cease on the date of publication of the notice of the
general shareholders' meeting, to which the dissolution and liquidation of the Fund shall be
proposed.

The liquidation shall be carried out by one or several liquidators (who may be natural persons or
legal entities) named by the meeting of Shareholders effecting such dissolution and which shall
determine their powers and their compensation. The appointed liquidator(s) shall realise the assets
of the Fund, subject to the supervision of the relevant supervisory authority in the best interest of
the Shareholders.

The proceeds of the liquidation of each Sub-Fund, net of all liquidation expenses, shall be distributed
by the liquidators among the holders of Shares in each class in accordance with their respective
rights.

The amounts not claimed by Shareholders at the end of the liquidation process shall be deposited,
in accordance with Luxembourg law, with the Caisse de Consignation in Luxembourg until the
statutory limitation period has lapsed.

Cc TERMINATION OF SUB-FUNDS OR CLASSES OF SHARES

The Board of Directors may decide, from time to time and after due consideration on the termination
of any Sub-Fund or Class of Shares.
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In the case of termination of a Sub-Fund or Class, the Board of Directors may offer to the Investors
of such Sub-Fund or Class the conversion (if not prohibited) of their Shares into Shares of another
Sub-Fund or Class, under the terms fixed by the Board of Directors.

In the event that for any reason that the value of the Net Asset Value of any Sub-Fund or Class of
Shares has decreased below the amount determined set by the Board of Directors (modified from
time to time), to be the minimum level for such Sub-Fund or Class of Shares necessary to operate
in an economically efficient manner, or if a change in the economic or political situation would have
material adverse consequences on the Fund’s investments, the Board of Directors may decide for
the Calculation Day they determined (i) to compulsorily redeem all the shares of the relevant Sub-
Fund or Classes at the Net Asset Value per Share which will take into account the actual realisation
prices of investments and realisation expenses or (ii) to offer to the Shareholders of the relevant
Sub-Fund or Class the conversion (if not prohibited) of their Shares into Shares of another Sub-
Fund or Class.

The Fund shall serve a notice to the Shareholders of the relevant Sub-Fund or Share Classes prior
to the effective date of the compulsory redemption, which will indicate the reasons and the procedure
for the redemption operations. Registered shareholders will be notified in writing. Unless it is
otherwise decided in the interests of, or to maintain equal treatment between, the Shareholders, the
shareholders of the Sub-Fund or Share Class concerned may continue to request redemption or
conversion of their shares free of charge, taking into account actual realisation prices of investments
and realisation expenses and prior to the date effective for the compulsory redemption.

Assets which may not be distributed to their owners upon the implementation of the redemption will
be deposited with the Depositary of the Fund for a period of six months thereafter; after such period,
the assets will be deposited with the Caisse de Consignation on behalf of the persons entitled
thereto.

All redeemed shares will be cancelled in the books of the Fund.
D MERGER OF THE FUND OR SUB-FUNDS

The Board of Directors may decide to proceed with a merger (within the meaning of the 2010 Law)
of the Fund or of one of the Sub-Funds, either as receiving or absorbed UCITS fund or sub-fund,
subject to the conditions and procedures imposed by the 2010 Law, in particular concerning the
merger process and the information to be provided to the Investors, as follows:

1 Merger of the Fund

The Board of Directors may decide to proceed with a merger of the Fund, either as receiving or
absorbed UCITS, with:

- another Luxembourg or foreign UCITS (the “New UCITS”); or
- a sub-fund thereof,

and, as appropriate, to redesignate the Shares as Shares of this New UCITS, or of the relevant sub-
fund thereof as applicable.

In case the Fund is the receiving UCITS (within the meaning of the 2010 Law), solely the Board of
Directors will decide on the merger and effective date thereof.

In case the Fund is the absorbed UCITS (within the meaning of the 2010 Law), and hence ceases
to exist, the general meeting of the Investors must decide on the effective date of the merger by a
resolution adopted with no quorum requirement and at a simple majority of the votes cast at such
meeting by the present or represented Investors. Such decision must be recorded by notarial deed.
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2 Merger of Sub-Funds

The Board of Directors may decide to proceed with a merger of any Sub-Fund, either as receiving
or absorbed sub-fund, with:

- another existing Sub-Fund within the Fund or another sub-fund within a New UCITS (the
“New Sub-Fund”); or

- a New UCITS,

and, as appropriate, to redesignate the Shares of the Sub-Fund concerned as Shares of the New
UCITS, or of the New Sub-Fund as applicable.

3 Rights of the Investors and Costs To Be Borne by Them

In all the above-mentioned merger cases, the Investors will in any case be entitled to request, without
any charge other than those retained by the Fund or the Sub-Fund to meet disinvestment costs, the
redemption of their Shares, in accordance with the provisions of the 2010 Law. A notice will be given
to the Investors concerned by the merger. The Investors not wishing to participate in the merger may
request within a month from the given notice to redeem their Shares. This redemption shall be
carried at the relevant Net Asset Value per Share calculated on the Calculation Day following the
Dealing Day upon which the request of redemption is deemed to have been received.

4 Merger of Classes of Shares

The Board of Directors may also decide to merge two (or more) Share Classes from the same Sub-
Fund if the Net Asset Value of a Class of Shares is below USD 10,000,000 (or Base Currency
equivalent) or in the event of special circumstances beyond its control, such as political, economic,
or military emergencies, or if the Board of Directors should conclude, in light of prevailing market or
other conditions, including conditions that may adversely affect the ability of a Class to operate in
an economically efficient manner, and with due regard to the best interests of Shareholders, that a
Class should be merged. A notice will be given to the Shareholders of Classes concerned by the
merger. The Investors not wishing to participate in the merger may request within a month from the
given notice to redeem their shares. This redemption shall be carried out free of redemption charges
at the relevant Net Asset Value per Share calculated on the Calculation Day following the Dealing
Day upon which the request of redemption is deemed to have been received.

5 Division of Sub-Funds or Classes of Shares

If the Board of Directors determines that it is in the interests of the Shareholders of the relevant Sub-
Fund or Class or that a change in the economic or political situation relating to the Sub-Fund or
Share Class concerned has occurred which would justify it, the reorganisation of one Sub-Fund or
Class, by means of a division into two or more Sub-Funds or Share Classes, may take place. This
decision will be notified to Shareholders as required. The notification will also contain information
about the two or more new Sub-Funds or Classes. The notification will be made at least thirty (30)
days before the date on which the reorganisation becomes effective in order to enable the
Shareholders to request the redemption of their Shares, free of charge, before the operation
involving division into two or more Sub-Funds or Share Classes becomes effective.

Any request for subscriptions shall be suspended as from the moment of the announcement of the
division of the relevant Sub-Fund.
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17 Reports and Accounts of the Fund — Information to Investors

The audited annual report of the Fund for each Financial Year will be available to Investors at the
registered office of the Fund within four months of the end of the relevant Financial Year. In addition,
the unaudited semi-annual report of the Fund for the period from the 15t October to 315t March of the
subsequent year (a “Semi-Annual Period”) will be available at the registered office of the Fund
within two months from the end of the relevant Semi-Annual Period. For the purpose of establishing
the consolidated annual reports, the Net Assets of the Fund shall be expressed in USD. For the
purpose of this calculation, the Net Asset Value of each segregated Sub-Fund shall be converted
into USD. The annual report shall comprise specific information on each Sub-Fund as well as
consolidated information on the Fund.

All other communications to Investors shall be done through a notice that will be either published in
a Luxembourg newspaper and in newspapers of countries where the Fund’'s Shares are offered, or
sent to the Investors at their address indicated in the register of the Investors or communicated via
other means as deemed appropriate by the Board of Directors and if required by Luxembourg law.

The Fund draws the Investors’ attention to the fact that any investor will only be able to fully exercise
their Investor rights directly against the Fund, notably the right to participate in general Shareholders’
meetings, if the Investor is registered themselves and in their own name in the register of the
Investors. In cases where an Investor invests in the Fund through an Intermediary investing into the
Fund in its own name but on behalf of the Investor, it may not always be possible for the Investor to
exercise certain shareholder rights directly against the Fund. Investors are advised to take advice
on their rights.

18 Documents for Inspection

The following contracts, not being contracts entered into in the ordinary course of business, have
been entered or will be entered into and are or may be material:

Investment Management Agreement;
Distribution Agreement;
Administration, Registrar and Transfer Agent Agreement;

Custody and Paying Agent Agreement; and

m o o w »

Corporate and Domiciliary Agent Agreement,
together the “Material Agreements”.

Copies of the following documents may be inspected at the registered office of the Fund at 3, rue
Jean Piret, L-2350 Luxembourg, during normal business hours on any bank business day in
Luxembourg:

A. Articles of Incorporation;

B Material Agreements referred to above;

C. Last annual audited financial reports of the Fund; and

D Latest non-audited semi-annual financial reports of the Fund, if published since the last

annual financial reports.

In addition, Investors may obtain copies of the Articles of Incorporation, this Prospectus, each
PRIIPS KID and the latest annual or semi-annual financial reports, free of charge, at the registered
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office of the Fund at 3, rue Jean Piret, L-2350 Luxembourg, during normal business hours on any
Fund Business Day.

Information and documents other than PRIIPS KID are translated, at the choice of the Fund, into the
official language, or one of the official languages, of the Fund host Member State, into a language
approved by competent authorities of that Member State, or into a language customary in the sphere
of international finance.

19 PRIIPS KID

PRIIPS KID is translated into the official language, or one of the official languages, of the Fund host
Member State, or into a language approved by competent authorities of that Member State.

PRIIPS KID constitutes pre-contractual information. It shall be fair, clear and not misleading. It shall
be consistent with the relevant parts of the Prospectus.

20 Further Information
A INVESTMENT RESTRICTIONS

The Fund and the Sub-Funds are subject to all the restrictions and limits set forth in the 2010 Law,
as amended and updated, in all the circulars issued by the CSSF with respect to investment
restrictions applicable to UCITS, as amended and updated (the “Relevant Circulars”), in the Grand-
Ducal Regulation of 2008 and any guidelines issued by the European Securities and Markets
Authority (formerly the Committee of European Securities Regulators). The summary below is
intended to provide a comprehensive list of the main restrictions set forth in the 2010 Law and in the
Relevant Circulars as of the date of this Prospectus.

The Board of Directors may adopt further restrictions or limits for a particular Sub-Fund if so justified
by the specific investment policy of that Sub-Fund. Such restrictions will be disclosed in the
Supplement relating to that Sub-Fund.

In accordance with the 2010 Law, each Sub-Fund is considered to be a distinct UCITS in this
section A.

1 Investment Instruments
1.1 The Fund's investments may consist solely of:
(a) Transferable Securities and Money Market Instruments admitted to official

listing on a stock exchange in a Member State;

(b) Transferable Securities and Money Market Instruments dealt on another
Regulated Market in a Member State;

(c) Transferable Securities and Money Market Instruments admitted to official
listing on a stock exchange in a non- Member State or dealt on another
Regulated Market in a non- Member State selected by the Board of Directors;

(d) new issues of Transferable Securities and Money Market Instruments,
provided that:

- the terms of issue include an undertaking that application will be
made for admission to official listing on a stock exchange or to
another Regulated Market selected by the Board of Directors;

- such admission is secured within a year of issue;
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units of UCITS and/or other UClIs within the meaning of the first and second
indent of Article 1 (2) of the directive 2009/65/EC, should they be situated in
a Member State or not, provided that:

- such other UClIs are authorised under laws which provide that they
are subject to supervision considered by the Luxembourg
Supervisory Authority to be equivalent to that laid down in European
Community law, and that co-operation between these authorities is
sufficiently ensured,

- the level of protection for unitholders in the other UCls is equivalent
to that provided for unitholders in a UCITS, and in particular that the
rules on asset segregation, borrowing, lending, and uncovered sales
of Transferable Securities and Money Market Instruments are
equivalent to the requirements of the directive 2009/65/EC,

- the business of the other UCls is reported in half-yearly and annual
reports to enable an assessment to be made of the assets and
liabilities, income and operations over the reporting period,

- no more than 10% of the UCITS' or the other UCIs' net assets, whose
acquisition is contemplated, can, according to their fund rules or
constitutional documents, be invested in aggregate in units of other
UCITS or other UCls;

deposits with credit institutions which are repayable on demand or have the
right to be withdrawn, and maturing in no more than 12 months, provided that
the credit institution has its registered office in a Member State or, if the
registered office of the credit institution is situated in a non-Member State,
provided that it is subject to prudential rules considered by the Luxembourg
Supervisory Authority as equivalent to those laid down in European
Community law;

financial derivative instruments, including equivalent cash-settled
instruments, dealt in on a Regulated Market referred to in subparagraphs (a),
(b) and (c); and/or OTC Derivatives, provided that:

- the underlying consists of instruments covered by this section 1.1,
financial indices, interest rates, foreign exchange rates or currencies,
in which a Sub-Fund may invest according to its investment
objectives as stated in the Prospectus and the relevant Supplement,

- the counterparties to OTC Derivative transactions are first class
institutions, and

- the OTC Derivatives are subject to reliable and verifiable valuation
on a daily basis and can be sold, liquidated or closed by an offsetting
transaction at any time at their fair value at the Fund's initiative;
and/or

Money Market Instruments other than those dealt in on a Regulated Market
if the issue or issuer of such instruments is itself regulated for the purpose of
protecting investors and savings, and provided that they are:
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- issued or guaranteed by a central, regional or local authority or
central bank of a Member State, the European Central Bank, the
European Union or the European Investment Bank, a non-Member
State or, in the case of a federal State, by one of the members
making up the federation, or by a public international body to which
one or more Member States belong, or

- issued by an undertaking, any securities of which are listed on a
stock exchange or dealt in on Regulated Markets referred to in
subparagraphs (a), (b) or (c), or

- issued or guaranteed by an establishment subject to prudential
supervision, in accordance with criteria defined by European
Community law, or by an establishment which is subject to and
complies with prudential rules considered by the Luxembourg
Supervisory Authority to be at least as stringent as those laid down
by European Community law, or

- issued by other bodies belonging to the categories approved by the
Luxembourg Supervisory Authority provided that investments in such
instruments are subject to investor protection rules equivalent to that
laid down in the first, the second or the third indent and provided that
the issuer is a company whose capital and reserves amount to at
least EUR 10 million and which (i) represents and publishes its
annual accounts in accordance with Directive 78/660/EEC, (ii) is an
entity which, within a group of companies which includes one or
several listed companies, is dedicated to the financing of the group
or (iii) is an entity which is dedicated to the financing of securitisation
vehicles which benefit from a banking liquidity line.

1.2 Contrary to the investment restrictions laid down in paragraph 1.1 above, each Sub-

Fund may:

(a) invest up to 10% of its net assets in Transferable Securities and Money
Market Instruments other than those referred to under paragraph 1.1 above;
and

(b) hold liquid assets on an ancillary basis.

1.3 Each Sub-Fund may invest in other Sub-Funds subject to the conditions laid down
in Article 181 (8) of the 2010 Law and in the Articles of Incorporation.

2 Risk Diversification

2.1 In accordance with the principle of risk diversification, the Fund is not permitted to
invest more than 10% of the net assets of a Sub-Fund in Transferable Securities or
Money Market Instruments of one and the same issuer. The total value of the
Transferable Securities and Money Market Instruments in each issuer in which more
than 5% of the net assets of a Sub-Fund are invested must not exceed 40% of the
net assets of the respective Sub-Fund. This limitation does not apply to deposits and
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OTC Derivative transactions made with financial institutions subject to prudential
supervision.

The Fund is not permitted to invest more than 20% of the net assets of a Sub-Fund
in deposits made with the same body.

The risk exposure to a counterparty of a Sub-Fund in an OTC Derivative transaction
and/or an Efficient Portfolio Management transaction may not exceed:

(a) 10% of its net assets when the counterparty is a credit institution referred to
in paragraph 1.1 (f), or

(b) 5% of its net assets, in other cases.

Notwithstanding the individual limits laid down in paragraphs 2.1, 2.2 and 2.3, a Sub-
Fund may not combine:

(a) investments in Transferable Securities or Money Market Instruments issued
by,

(b) deposits made with, and/or

(c) exposures arising from OTC Derivative transactions undertaken with a single
body in excess of 20% of its net assets.

The 10% limit set forth in paragraph 2.1 can be raised to a maximum of 25% in case
of certain bonds issued by credit institutions which have their registered office in a
Member State and are subject by law, in that particular country, to specific public
supervision designed to ensure the protection of bondholders. In particular the funds
which originate from the issue of these bonds are to be invested, in accordance with
the law, in assets which sufficiently cover the financial obligations resulting from the
issue throughout the entire life of the bonds and which are allocated preferentially to
the payment of principal and interest in the event of the issuer's failure. Furthermore,
if investments by a Sub-Fund in such bonds with one and the same issuer represent
more than 5% of the net assets, the total value of these investments may not exceed
80% of the net assets of the corresponding Sub-Fund.

The 10% limit set forth in paragraph 2.1 can be raised to a maximum of 35% for
Transferable Securities and Money Market Instruments that are issued or
guaranteed by a Member State or its local authorities, by a non- Member State
selected by the Board of Directors, or by public international organisations of which
one or more Member States are members.

Transferable Securities and Money Market Instruments which fall under the special
ruling given in paragraphs 2.5 and 2.6 are not counted when calculating the 40% risk
diversification ceiling mentioned in paragraph 2.1.

The limits provided for in paragraphs 2.1 to 2.6 may not be combined, and thus
investments in Transferable Securities or Money Market Instruments issued by the
same body or in deposits or derivative instruments with this body shall under no
circumstances exceed in total 35% of the net assets of a Sub-Fund.

Companies which are included in the same group for the purposes of consolidated accounts, as
defined in accordance with Directive 83/349/EEC or in accordance with recognised international
accounting rules, are regarded as a single body for the purpose of calculating the limits contained
in this section 2.
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A Sub-Fund may invest, on a cumulative basis, up to 20% of its net assets in Transferable Securities
and Money Market Instruments of the same group.

3 Exceptions

The following exceptions may be made:

3.1

3.2

Without prejudice to the limits laid down in section 0, the limits laid down in section
2 are raised to a maximum of 20% for investment in shares and/or bonds issued by
the same body if, according to the Supplement relating to a particular Sub-Fund the
investment objective and policy of that Sub-Fund is to replicate the composition of a
certain stock or debt securities index which is recognised by the Luxembourg
Supervisory Authority, on the following basis:

(a) its composition is sufficiently diversified,

(b) the index represents an adequate benchmark for the market to which it
refers,

(c) it is published in an appropriate manner.

The above 20% limit may be raised to a maximum of 35%, but only in respect of a
single body, where that proves to be justified by exceptional market conditions, in
particular in Regulated Markets where certain Transferable Securities or Money
Market Instruments are highly dominant.

The Fund is authorised, in accordance with the principle of risk diversification, to
invest up to 100% of the net assets of a Sub-Fund in Transferable Securities and
Money Market Instruments from various offerings that are issued or guaranteed by
a Member State or its local authorities, by an OECD Country, or by public
international organisations in which one or more Member States are members.

These securities must be divided into at least six different issues, with securities from
one and the same issue not exceeding 30% of the total net assets of a Sub-Fund.

4 Investment in UCITS and/or other UCls

41

4.2

Unless otherwise provided in the investment policy of a specific Sub-Fund, a Sub-
Fund may acquire the units of UCITS and/or other UClIs referred to in paragraph 1.1
(e), provided that no more than 10% of its net assets be invested in the units of
UCITS or other UClIs or in one single such UCITS or other UCI.

When a Sub-Fund has acquired units of UCITS and/or other collective investment
undertakings, the assets of the respective UCITS or other collective investment
undertakings do not have to be combined for the purposes of the limits laid down in
section 2.

When a Sub-Fund invests in the units of other UCITS and/or other UCIs that are
managed, directly or by delegation, by the same management company or by any
other company with which the management company, if any, of the Fund is linked by
common management or control, or by a substantial direct or indirect holding
(representing more than 10% of the capital or voting rights), that management
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company or other company may not charge subscription or redemption fees on
account of the Sub-Fund's investment in the units of such other UCITS and/or UCls.

In addition, the management company or the other company referred to above may
not charge management fees of more than 0.25% per annum.

A Sub-Fund that invests a substantial proportion of its assets in other UCITS and/or
UCls shall disclose in its Supplement the maximum level of the management fees
that may be charged both to the Sub-Fund itself and to the other UCITS and/or UCls
in which it intends to invest. In the annual report of the Fund, it shall be indicated for
each Sub-Fund the maximum proportion of management fees charged both to the
Sub-Fund and to the UCITS and/or other UCI in which the Sub-Fund invests.

4.3 A Sub-Fund may subscribe, acquire and/or hold securities to be issued or issued by
one or more Sub-Funds of the Fund without the Fund being subject to the
requirements of the 1915 Law, with respect to the subscription, acquisition and /or
the holding by a company of its own shares, under the condition however that:

(a) the target Sub-Fund does not, in turn, invest in the Sub-Fund invested in the
target Sub-Fund;

(b) no more than 10% of the assets that the target Sub-Funds may be invested
in aggregate in shares of other target Sub-Funds of the Fund;

(c) the voting rights linked to the securities of the target Funds are suspended
during the period of investment;

(d) in any event, for as long as these securities are held by the Fund, their value
will not be taken into consideration for the calculation of the Net Asset Value
for the purposes of verifying the minimum threshold of the net assets
imposed by the 2010 Law; and

(e) there is no duplication of management/subscription or redemption fees
between those at the level of the Sub-Fund having invested in the target Sub-
Fund and those of the target Sub-Fund.

5 Tolerances and Multiple Sub-Fund Issuers

If, because of market movements or the exercising of subscription rights, the limits
mentioned in this section 5 are exceeded, the Fund must have as a priority objective in its
sale transactions, taking into account the best interests of the Investor, the reduction of these
positions within the prescribed limits.

Provided that they continue to observe the principles of diversification, newly established
Sub-Funds may derogate from the limits mentioned under sections 2, 3 and 4 above for a
period of six months following the date of their initial launch.

If an issuer of Investment Instruments is a legal entity with multiple Sub-Funds and the
assets of a Sub-Fund may only be used to satisfy the rights of the investors relating to that
Sub-Fund and the rights of those creditors whose claims have arisen in connection with the
setting-up, operation and liquidation of that Sub-Fund, each Sub-Fund is considered as a
separate issuer for the purposes of applying the limits set forth under 2, 3.1 and 4.
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6 Investment Prohibitions

The Fund is prohibited from:

6.1

6.2

6.3

6.4
6.5

6.6

6.7

6.8

acquiring equities with voting rights that would enable the Fund to exert a significant
influence on the management of the issuer in question;

acquiring more than:

(a) 10% of the non-voting equities of one and the same issuer,

(b) 10% of the debt securities issued by one and the same issuer,

(c) 10% of the Money Market Instruments issued by one and the same issuer,
or

(d) 25% of the units of one and the same UCITS and/or other UCI.

The limits laid down in (b), (c) and (d) may be disregarded at the time of acquisition
if at that time the gross amount of the debt securities or of the Money Market
Instruments, or the net amount of the securities in issue, cannot be calculated.

Exempted from the above limits are Transferable Securities and Money Market
Instruments which, in accordance with article 48, paragraph 3 of the 2010 Law, are
issued or guaranteed by an Member State or its local authorities, by an OECD
Country or which are issued by public international organisations of which one or
more Member States are members.

selling Transferable Securities, Money Market Instruments and other investment
instruments mentioned under sub-paragraphs (e), (g) and (h) of paragraph 1.1 short;

acquiring precious metals or related certificates;

investing in real estate and purchasing or selling commodities or commodities
contracts;

borrowing on behalf of a particular Sub-Fund, unless:

(a) the borrowing is in the form of a back-to-back loan for the purchase of foreign
currency; or

(b) the loan is only temporary and does not exceed 10% of the net assets of the
Sub-Fund in question.

granting credits or acting as guarantor for third parties. This limitation does not refer
to the purchase of Transferable Securities, Money Market Instruments and other
investment instruments mentioned under sub-paragraphs (e), (g) and (h) of
paragraph 1.1 that are not fully paid up;

acquiring securities of issuers which engage in business activities prohibited by the
Oslo Convention on Cluster Munitions. In determining whether a company engages
in such business activities, the Fund may rely on (a) assessments that are based on
research analysis provided by institutions specialising in screening compliance with
said conventions and/or (b) information provided by other vendors who provide
relevant data feeds relating to cluster munition manufacturers and/or (c) on

3213539435

72



TCW

responses received from an issuer in the course of shareholder engagement
activities and/or (d) on other publicly available information.

7 Restrictions on Repurchase Transactions

The investment restrictions described under this section 7 are the main applicable restrictions but
are not exhaustive. All restrictions applicable to Repurchase Transactions can be found in ESMA
2012/832.

Those transactions shall exclusively be entered into for one or more of the following specific aims:
(i) reduction of risk, (ii) reduction of cost and (iii) generation of additional capital or income for the
Fund with a level of risk which is consistent with the risk profile of the Fund and its relevant Sub-
Fund and the risk diversification rules applicable to them. Moreover those transactions may be
carried out for 100% of the assets held by the relevant Sub-Fund provided (i) that their volume is
kept at an appropriate level or that the Fund is entitled to request the return of the securities lent in
a manner that enables it, at all times, to meet its redemption obligations and (ii) that these
transactions do not jeopardise the management of the Fund's assets in accordance with the
investment policy of the relevant Sub-Fund. Their risks shall be captured by the risk management
process of the Fund.

71 Repo transactions

The Fund may enter into sale with right of repurchases transactions (“opérations a
réméré”) as well as reverse repurchase transactions (“vente de titres a réméré”) and
repurchase agreement transactions (“opérations de prise en pension”) in
accordance with the provisions of ESMA 2012/832.

In the event that a Sub-Fund makes use of repurchase and reverse repurchase
transactions for investment purposes and Efficient Portfolio Management, the
relevant Sub-Fund Supplement will be amended accordingly.

7.2 Management of collateral

The risk exposures to a counterparty arising from OTC financial derivative
transactions and Efficient Portfolio Management techniques shall be combined when
calculating the counterparty risk limits provided for under item section 2. Risk
Diversification above.

Where a Sub-Fund enters into OTC financial derivative transactions and Efficient
Portfolio Management techniques, all collateral used to reduce counterparty risk
exposure shall comply with the following criteria at all times:

(a) any collateral received other than cash shall be highly liquid and traded on a
regulated market or multilateral trading facility with transparent pricing in
order that it can be sold quickly at a price that is close to pre-sale valuation.
Collateral received shall also comply with the provisions of the section 2. Risk
Diversification above;

(b) collateral received shall be valued in accordance with the rules described in
the Chapter 8 - Valuation on at least a daily basis. Assets that exhibit high
price volatility shall not be accepted as collateral unless suitably conservative
haircuts are in place;

(c) collateral received shall be of high quality;
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(d) the collateral received shall be issued by an entity that is independent from
the counterparty and is expected not to display a high correlation with the
performance of the counterparty;

(e) collateral shall be sufficiently diversified in terms of country, markets and
issuers. The criterion of sufficient diversification with respect to issuer
concentration is considered to be respected if the UCITS receives from a
counterparty of Efficient Portfolio Management and over-the-counter
financial derivative transactions a basket of collateral with a maximum
exposure to a given issuer of 20% of its net asset value. When UCITS are
exposed to different counterparties, the different baskets of collateral should
be aggregated to calculate the 20% limit of exposure to a single issuer;

(f) where there is a title transfer, the collateral received shall be held by the
Depositary. For other types of collateral arrangement, the collateral can be
held by a third-party custodian which is subject to prudential supervision, and
which is unrelated to the provider of the collateral;

(9) collateral received shall be capable of being fully enforced by the relevant
Sub-Fund at any time without reference to or approval from the counterparty;

(h) non-cash collateral received shall not be sold, re-invested or pledged;
(i) cash collateral received shall only be:

- placed on deposit with entities as prescribed in the point 1.1 (f) of the
section 1. Investment Instruments above;

- invested in high-quality government bonds;

- used for the purpose of reverse repurchase transactions provided the
transactions are with credit institutions subject to prudential
supervision and the Sub-Fund is able to recall at any time the full
amount of cash on accrued basis;

- invested in short-term money market funds as defined in the
“Guidelines on a Common Definition of European Money Market
Funds”.

Re-invested cash collateral shall be diversified in accordance with the diversification
requirements applicable to non-cash collateral.

Concerning non-cash collateral, the list of eligible collateral is specified in the International
Swaps and Derivatives Association Master Agreement (“ISDA Agreement”) executed with
the counterparty. The credit support shall only qualify as eligible if they are fixed income
securities issued or guaranteed by the United States government, or an agency,
instrumentality, or sponsored entity thereof, or on the relevant Valuation Date, rated at least
AA by Standard & Poor’s Corporation or at least Aa2 by Moody’s Investors Service Inc., or
any successor to the rating business of each entity. The collateral value is reduced by a
percentage (a “haircut”) for the purpose of determining the amount required to be delivered
by a posting party. The valuation haircut percentages depend on the types of collateral
delivered, as negotiated with the counterparty.

Where a Collateral Support Annex is in place with a client, the collateral haircuts will be as
follows:
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VALUATION
ISDA COLLATERAL ASSET DEFINITION (ICAD) REMAINING MATURITY PERCENTAGE
(Min — Max)
US-Cash Not applicable 90%-100%
Less than 1 year 89%-100%
) From 1 year, up to and o o
US-Treasury Bills including 5 years 86%-100%
US-Treasury Note
US-Treasury Bond
US-Treasury Inflation Protected Issues More lthan 5 years, up to and 84%-100%
including 10 years
More than 10 years but less 789%-98%
than 30 years
US-Treasury Strips All 72%-92%
Less than 1 year 87%-100%
US-Callable Agency Debt-Government National Mortgage Association From 1 year, up to and 85%-100%
US-Callable Agency Debt — Federal National Mortgage Association including 5 years
US-Callable Agency Debt —the Federal Home Loan Mortgage Corporation
US-Non-Callable Agency Debt — Various Issuers More than 5 years, up to and o o
US-Non-Callable Agency Discount Notes — Various Issuers including 10 years 82%-100%
More than 10 years but less 75%-95%
than 30 years
US-Government National Mortgage Association Certificates — Mortgage Backed Securities
US-Federal National Mortgage Association Certificates — Mortgage Backed Securities Not Applicable 75%-95%
US-Federal Home Loan Mortgage Corporation Certificates — Mortgage Backed Securities

B INVESTMENT TECHNIQUES
1 Efficient Portfolio Management Techniques

Policy regarding direct and indirect operational costs/fees arising from Efficient Portfolio
Management techniques:

There will be no substantial direct and indirect operational costs arising from Efficient Portfolio
Management techniques that may be deducted from the revenue delivered to the Fund. It is not
expected that conflicts of interest will arise when using techniques and instruments for the purpose
of Efficient Portfolio Management.

Information regarding the use of derivative instruments:

With respect to the Sub-Fund TCW Emerging Markets Income Fund, derivative instruments such as
total return swaps (as further described below) or credit linked notes may be utilised for “access
trades” where a specific asset can be acquired most efficiently for settlement or tax reasons through
a fully funded non-leveraged derivatives transaction. Derivatives may also be used for overall
portfolio hedging purposes from time to time. However, the portfolio managers for these Sub-Funds
tend to primarily rely on the cash markets.

With respect to the Sub-Funds TCW Global Bond Fund, TCW High Yield Bond Fund, TCW Core
Plus Bond Fund and TCW Global Multi Asset Opportunities Fund, derivative instruments such as
interest rate swaps, credit default swaps, U.S. Treasury futures and options contracts may be utilised
to add incremental value, to hedge credit exposure, or to tactically move duration and/or yield curve

3213539435
75



TCW

exposure. Derivatives are generally not used to take speculative positions, but rather serve as a tool
to maintain portfolio consistency with the investment team's outlook for interest rates, economic
growth, and broad market risks and opportunities.

Total return swaps. A total return swap or other financial derivative instruments with similar
characteristics is an agreement in which one party (total return payer) transfers the total economic
performance of a reference obligation to the other party (total return receiver). Total economic
performance includes income from interest and fees, gains or losses from market movements and
credit losses.

Total return swaps can be funded or unfunded (with or without a required up-front payment) but are
in principle unfunded. In an unfunded swap, no upfront payment is made by the total return receiver
at inception. In a funded swap, the total return receiver pays an upfront amount in return for the total
return of the reference asset, meaning that this type of total return swap can be costlier. The
underlying assets of a total return swap and the exposure to them must comply with the relevant
Sub-Fund portfolio’s investment objective and policy. In case where a Sub-Fund enters into total
return swaps, the maximum and the expected proportions of the Sub-fund portfolio’s assets under
management that could be subject to total return swaps are disclosed in the relevant Sub-Fund
Supplement.

In normal market conditions, total return swaps and credit default swaps generally comprise less
than 20% of each respective Sub-Fund portfolio.

Counterparties to derivatives that the Fund enters into are well established dealers in these
instruments. The Investment Manager monitors counterparty exposures and related collateral
management on a daily basis. For risks related to Counterparties, please refer to “Counterparty
Risk” in the “Risk Factor Description” section in Appendix |I. Should a Counterparty fail to perform
under the terms of the derivative contract, such failure may adversely affect performance of the
relevant Sub-Fund.

2 Techniques and Instruments Relating to Transferable Securities

For the purpose of hedging and Efficient Portfolio Management, the Sub-Funds may undertake
transactions relating to financial futures, (i.e., interest rate, currency, stock index and futures on
Transferable Securities), warrants and options contracts traded on a Regulated Market, transactions
relating to OTC options, swaps and swaptions with highly rated financial institutions specialising in
this type of transaction and participating actively in the relevant OTC market. Sub-Funds which
undertake such transactions will bear specific costs associated to this type of transaction.

Options on Transferable Securities

A Sub-Fund may buy and sell put and call options on transferable securities. At the conclusion as
well as during the existence of contracts for the sale of call options on securities, a Sub-Fund will
hold either the underlying securities, matching call options, or other instruments (such as warrants)
that provide sufficient coverage of the commitments resulting from these transactions. The
underlying securities related to written call options may not be disposed of as long as these options
are outstanding unless such options are covered by matching options or by other instruments that
can be used for that purpose. The same applies to equivalent call options or other instruments which
a Sub-Fund must hold where it does not have the underlying securities at the time of the writing of
such options.

A Sub-Fund may not write uncovered call options on Transferable Securities. As a derogation from
this rule, a Sub-Fund may write call options on securities that it does not hold at inception of the
transaction, if the aggregate exercise price of such uncovered written call options does not exceed
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25% of the Net Assets of the Sub-Fund and the Sub-Fund is, at any time, in a position to cover the
open position resulting from such transactions.

Where a put option is sold, the Sub-Fund’s corresponding portfolio must be covered for the full
duration of the contract by adequate liquid assets that would meet the exercise value of the contract,
should the option be exercised by the counterpart.

Hedging through Stock Market Index Futures, Warrants and Options

As a global hedge against the risk of unfavourable stock market movements, a Sub-Fund may sell
futures contracts on stock market indices, and may also sell call options, buy put options or transact
in warrants on stock market indices, provided there is sufficient correlation between the composition
of the index used and the Sub-Fund’s corresponding portfolio. The total commitment resulting from
such futures, warrants and option contracts on stock market indices may not exceed the global
valuation of securities held by the relevant Sub-Fund’s corresponding portfolio in the market
corresponding to each index.

Hedging through Interest Rate Futures, Options, Warrants, Swaps and Swaptions

As a global hedge against interest rate fluctuations, a Sub-Fund may sell interest rate futures
contracts and may also sell call options, buy put options or transact in warrants on interest rates.
The total commitment resulting from such futures, warrants and option contracts on interest rates
may not exceed the total market value of the assets to be hedged held by the Sub-Fund in the
currency corresponding to these contracts.

Futures, Warrants and Options on Other Financial Instruments for a Purpose Other than
Hedging

As a measure towards achieving a fully invested portfolio and retaining sufficient liquidity, a Sub-
Fund may buy or sell futures, warrants and options contracts on financial instruments (other than
Transferable Securities or currency contracts), such as instruments based on stock market indices
and interest rates, provided that these are in line with the stated investment objective and policy of
the corresponding Sub-Fund and the total commitment arising from these transactions together with
the total commitment arising from the sale of call and put options on Transferable Securities at no
time exceeds the Net Asset Value of the relevant Sub-Fund.

With regard to the “total commitment” referred to in the preceding paragraph, the call options written
by the Sub-Fund on Transferable Securities for which it has adequate cover do not enter in the
calculation of the total commitment. The commitment relating to transactions other than options on
Transferable Securities shall be defined as follows:

- the commitment arising from futures contracts is deemed equal to the value of the underlying
net positions payable on those contracts which relate to identical financial instruments (after
setting off all sale positions against purchase positions), without taking into account the
respective maturity dates, and

- the commitment deriving from options purchased and written as well as warrants purchased
and sold is equal to the aggregate of the exercise (striking) prices of net uncovered sales
positions which relate to single underlying assets without taking into account respective
maturity dates.

The aggregate acquisition prices (in terms of premiums paid) of all options on Transferable
Securities purchased by the Sub-Fund together with options acquired for purposes other than
hedging (see above) may not exceed 15% of the Net Assets of the relevant Sub-Fund.
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Each Sub-Fund may also buy and sell futures on Transferable Securities. The limits applicable to
this investment are the ones described above under the point 1) Techniques and Instruments relating
to Transferable Securities.

Swaps for the Purpose of Hedging and Efficient Portfolio Management

A swap is a contract (typically with a bank or a brokerage firm) to exchange two streams of payment
(for example, an exchange of floating rate payments for fixed payments). A Sub-Fund may enter into
swap contracts under the following restrictions:

- each of these swap contracts shall be entered into with first class financial institutions in the
Investment Manager’s or the relevant Investment Sub-Manager’s opinion that specialise in
these types of transactions; and

- all such permitted swap transactions must be executed on the basis of industry accepted
documentation/standardised documentation, such as the ISDA Master Agreement.

Subject to the investment restrictions, the Sub-Funds may also enter performance swaps or total
rate of return swaps (“TRORS”), which contracts in which one party receives interest payments on
a reference asset plus any capital gains and losses over the payment period, while the other receives
a specified fixed or floating cash flow unrelated to the credit worthiness of the reference asset,
especially where the payments are based on the same notional amount. The reference asset may
be any asset, index, or basket of assets.

The performance swap or TRORS, then, allow one party to derive multiple economic benefit of
owning an asset without putting that asset on its balance sheet, and allow the other (which does
retain that asset on its balance sheet) to buy protection against loss in its value.

Under no circumstances shall these operations cause a Sub-Fund to diverge from its investment
objectives as laid down under "Investment Objective" and "Investment Policy" of each Sub-Fund.

Credit Default Swaps

Investment Manager may also use credit default swaps (“CDS”). In each Sub-Fund provided (i) that
the use of CDS must fit the investment and risk profiles of the Sub-Fund concerned, (ii) that there is
an adequate permanent coverage of the commitments linked to the CDS and that (iii) the Sub-Fund
concerned is always in a position to honour the investors’ redemption requests. The selected CDS
must be sufficiently liquid so as to allow the Sub-Fund concerned to sell/settle the contracts in
question at the defined theoretical prices. The counterparty in these cases must be a prime financial
institution that is specialising in this type of transaction. Both the issuer and the underlying borrower
must always follow the investment policy described in this Prospectus.

When using CDS, the counterparty pays the opposite a premium in exchange for a compensatory
payment if an agreed credit event (e.g. a default in interest payments) occurs in the underlying
reference unit (e.g. bonds, notes) to one of the reference parties.

The periodic payment of premium is normally expressed in basis points per nominal value. In
principle, premiums are paid periodically for a default hedge. Short-term transactions may, however,
be set up beforehand.

The counterparties are normally referred to as insurance buyers (who pay the premium) and
insurance sellers (who pay the compensatory payment). Depending on the terms of the agreement,
the insurance buyer delivers the reference asset (or other agreed asset, which either ranks equally
or as a subordinated basis in terms of payment) at par. Alternatively, the settlement may also be in
cash.
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If the objective of the investor is to transfer or acquire a credit risk on the derivatives market, the
default swap is the most suitable and liquid instrument.

A credit default swap is a fixed-income investment which seeks to capture exposure to a bond in
terms of credit risk. If a reference party is no longer able to meet its payment obligations, the
insurance buyer delivers to the insurance seller (investor) a Eurobond or cash settlement, as
specified in the contractual terms, to replace the repayment amount.

In the event of a default, in principle, all the bonds of an issuer of the reference asset are traded at
the same prices as they generally include a cross-default clause and fall due for direct payment.
Accordingly, the Investor's position is the same regardless of whether he has invested in a
government bond or in a default swap.

The advantages of a credit default swap are:

- they are sometimes traded with higher spreads (the difference between the buying and
selling price) than bonds due to factors related to supply and demand or the credit spread
curve of the country; and

- frequently they offer the only opportunity to invest in fixed-income securities.

The use of credit default swaps may lead to additional counterparty risk. For liquidity reasons or the
fact that the market assumes that certain bonds are treated differently in the event of default, it is
possible that not all bonds in default will be traded at the same dollar price. This aspect is reflected
directly in the price of the credit default swap.

Investors benefit from this type of transaction as the Sub-Fund can thereby achieve better
diversification of country risk and can make investments under attractive terms.

The commitment from CDS can be defined as follows:

- the commitments correspond to the net selling position of the underlying reference unit or
asset (nominal value of reference + accrued interest + premiums paid); and

- the commitments from CDS should not exceed 100% of the Sub-Fund's Net Assets.

The general diversification rules (e.g., 10% of the Net Assets in one issuer) must apply to the CDS
issuer and to the CDS’ final debtor risk (“underlying”).

3 Techniques and Instruments to protect against Exchange Risks- For Purposes Other
Than Hedging

For purposes other than hedging, each Sub-Fund may purchase, sell and have outstanding
commitments in futures contracts, warrants and options on currencies and enter into currency swap
agreements and currency forward exchange contracts.

These techniques and instruments on currencies for purposes other than hedging will be used in
order to offer an exposure of up to 100% of a Sub-Fund’'s net assets to another currency as
described in the Sub-Fund Supplement.

4 Techniques and Instruments to protect against Exchange Risks- For Hedging
Purposes

For the purpose of protecting against currency fluctuation, each Sub-Fund may purchase, sell and
have outstanding commitments in futures contracts, warrants and options on currencies and enter
into currency swap agreements and currency forward exchange contracts.
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The hedging objective of the transactions referred to above presupposes the existence of a direct
relationship between the contemplated transactions and the assets or liabilities to be hedged and
implies that, in principle, transactions in a given currency may not substantially exceed the valuation
of the aggregate assets denominated in that currency nor may they, as regards their duration,
exceed the period during which such assets are held.

5 Other instruments
Warrants

Warrants shall be considered to be Transferable Securities if they give the investor the right to
acquire newly issued or to be issued Transferable Securities. The Sub-Funds, however, may not
invest in warrants where the underlying is gold, oil or other commodities.

The Sub-Funds may invest in warrants based on stock exchange indices for the purpose of Efficient
Portfolio Management.

Structured Notes

Subject to any limitations in its investment objective and policy and to the Investment Restrictions
outlined above, each Sub-Fund may invest in structured notes, comprising listed government bonds,
medium-term notes, certificates or other similar instruments issued by prime rated issuers where the
respective coupon and/or redemption amount has been modified (or structured), by means of a
financial instrument. These notes are valued by brokers with reference to the revised discounted
future cash flows of the underlying assets. The investment restrictions apply to both the issuer of the
notes as well as on the underlying reference asset of such notes.

6 Risk Management

The Management Company will deploy a risk-management policy which enables them to monitor
and measure at any time the risk of the positions and their contribution to the overall risk profile of
each Sub-Fund. Management Company will deploy, if applicable, a process for accurate and
independent assessment of the value of any OTC financial derivative instruments.

The Management Company uses one of two valuation methodologies, the “Commitment Approach”
or the “Value at Risk Approach” (“VaR”), to measure the global exposure of each of the Sub-Funds
and manage the potential loss to them due to market risk. The methodology used in respect of each
Sub-Fund is detailed below.

The Board of Directors can require a Sub-Fund to use an additional approach (for reference only,
however, not for purposes of determining compliance), and can change the approach if it believes
the current method no longer adequately expresses the Sub-Fund’s overall market exposure.

Upon request, the Management Company can provide further information about each Sub-Fund’s
risk measurement approach, including how the relevant approach was chosen, the related
quantitative limits and the recent state and behaviour of the risks and returns of the main categories
of instruments.

7 Commitment Approach

The Commitment Approach is a methodology that aggregates the underlying market or notional
values of financial derivative instruments to determine the degree of global exposure of a Fund to
financial derivative instruments. Pursuant to the 2010 Law, the global exposure for a Fund under the
Commitment Approach must not exceed 100% of that Fund’s Net Asset Value.
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8 VaR Approach

The VaR methodology measures the potential loss to a Sub-Fund at a particular confidence
(probability) level over a specific time period and under normal market conditions. The Management
Company uses the 99% confidence interval and one month measurement period for the purposes
of carrying out this calculation.

There are two types of VaR measure which can be used to monitor and manage the global exposure
of a Sub-Fund: “Relative VaR” and “Absolute VaR”.

- Relative VaR: is where the VaR of a Sub-Fund is divided by the VaR of an appropriate
benchmark or reference portfolio, allowing the global exposure of a Fund to be compared
to, and limited by reference to, the global exposure of the appropriate benchmark or
reference portfolio. The regulations specify that the VaR of the Sub-Fund must not exceed
twice the VaR of its benchmark.

- Absolute VaR: is commonly used as the relevant VaR measure for absolute return style Sub-
Funds, where a benchmark or reference portfolio is not appropriate for risk measurement
purposes. The regulations specify that the VaR measure for such a Sub-Fund must not
exceed 20% of that Sub-Fund’s Net Asset Value.

In respect of those Sub-Funds that are measured using VaR, the Management Company may use
Relative VaR to monitor and manage the global exposure of some of the Sub-Funds and Absolute
VaR for others. The type of VaR measure used for each Sub-Fund is set out below and where this
is Relative VaR the appropriate benchmark or reference portfolio used in the calculation is also
disclosed.

9 Leverage

The expected / maximum level of leverage per Sub-Fund for which a VaR risk measurement
approach is used for the Sub-Fund’s global risk exposure and which is calculated by using the "Sum
of Notionals" of the derivatives used is set out in the relevant Sub-Fund Supplement.

. The "Sum of Notionals" calculation shows the total sum of the principal values of all
derivatives used by the Sub-Fund, not taking into account any netting of derivative positions;
whereas

. The commitment calculation converts each financial derivative instrument position into the
market value of an equivalent position in the underlying asset of that financial derivative
instrument.

Shareholders should note that the expected level of leverage is an estimate only and there is
possibility of higher leverage levels in certain circumstances, e.g. where a Sub-Fund'’s Investment
Manager may make more extensive use of financial derivative instruments for investment purposes
(within the limits of each Sub-Fund’s investment objective) as opposed to a more limited use for
hedging purposes. Such circumstances are further detailed in the relevant Sub-Fund Supplement.

An expected level of leverage does not necessarily represent an increase of risk in the Sub-Fund
as some of the derivative instruments used may even reduce the risk. Shareholders should note
that the "Sum of Notionals" calculation method of the expected level of leverage does not make a
distinction as to the intended use of a derivative e.g. being either hedging or investment purposes.

The "Sum of Notionals" calculation typically results in a higher leverage figure than for the
commitment approach calculation predominantly due to the exclusion of any netting and/or hedging
arrangements.
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This may be varied within applicable limits if considered to be in the best interests of the relevant
Sub-Fund.

Shareholders’ attention is drawn to the fact that such methodology is different to the risk
measurement approaches described herein and that as a consequence, in some instances, this
could result in a Sub-Fund having a more restrictive use of financial derivative instruments than what
it is allowed, based on the limits outlined above. However, the maximum expected exposure is not
expected to impact the achievement of the investment objectives of the relevant Sub-Funds.
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21 Benchmark Regulation
A Definition of use of Benchmarks and Purpose

The Benchmark Regulation introduces a common framework to ensure the accuracy and integrity
of indices used as benchmarks in the European Union, thereby contributing to the proper functioning
of the internal market while achieving a high level of consumer and investor protection. To achieve
this goal the Benchmark Regulation foresees, inter alia, that an EU-supervised entity may use a
benchmark or a combination of benchmarks in the European Union if the benchmark is provided by
an administrator located in the European Union and included in the public register maintained by
ESMA or is a benchmark which is included the ESMA register. As further defined in the Benchmark
Regulation, a Sub-Fund uses an index or a combination of indices (further referred to as a
‘benchmark’) where the benchmark is used to measure the performance of the Sub-Fund for the
purpose of tracking the return of such index or combination of indices, of defining the asset allocation
of a portfolio, or of computing the performance fee.

B Use of benchmarks

The relevant Sub-Fund Supplement provides, where applicable, details on the use of benchmarks
as defined under the Benchmark Regulation. A benchmark can in principle be used for the following
purposes:

) Management in reference to a benchmark in order to define the asset allocation of a portfolio;

. Management in reference to a benchmark in order to track the performance of this
benchmark;

. Management in reference to a benchmark in order to calculate the performance fee;

Cc Plans setting out actions in the event that a benchmark materially changes

For each benchmark, the Management Company has established written plans in which it has
defined measures that it would take if the benchmark was to change materially or cease to be
provided (“Contingency Plan”). A copy of the Contingency Plan may be obtained, free of charge, and
upon request at the registered office of the Management Company.

Benchmark Regulation & ESMA register.

Under the Benchmark Regulation, ESMA publishes and maintains a public register (“ESMA register”)
that contains the consolidated list of EU administrators and third country benchmarks, in accordance
with Article 36 of the Benchmark Regulation. A Sub-Fund may use a benchmark in the European
Union if the EU administrator or if the benchmark appears in the ESMA register or if it is exempted
according to Article 2(2) of the Benchmark Regulation, such as, for example, benchmarks provided
by EU and non-EU central banks. Further, certain third country benchmarks are eligible even though
they do not appear in the ESMA register as benefiting from a transitional provision under Article 51.5
of the Benchmark Regulation.
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22 List of Counterparties

List of Recipients of Data and Related Purposes
Depositary Bank Activities and Services

1 List of delegated activities and services

The Depositary may delegate Safe-keeping Services (as defined in the Depositary Agreement) to
Safe-keeping Delegates under the conditions stipulated in the Depositary Agreement and in
accordance with article 34a of the 2010 Law and articles 13 to 17 of the EU Level 2 Regulation.
Safe-keeping Delegates are as follows:

Société Générale Group Outsourced tasks
entities, country

Société Générale, France | SG Luxembourg uses a European platform SITI (Institutional
(« SG Paris ») Investors Securities Information System) located within SG Paris
for its custodian activities. In this context, SG Paris is in charge of:

- corrective and progressive maintenance of this platform
- the tools access management

- users assistance

- data load maintenance

This platform offers to the Fund’s a web-based tool (SGSS Gallery)
facility which permits it to have access to the information related to
its activities.

Furthermore, SG Luxembourg acting as Depositary, outsources to
SG Paris, some tasks relating to the following processes:

1. Clearing and Custody of the assets of the Funds

- Ensuring maintenance of the Funds accounts on
the SITI platform.SG Paris has outsourced the
account administrative tasks to Société Générale
Global Solution Centre Pvt Ltd, India (“SG GSC
India”). Managing for the Funds to be properly
represented in the General Board Meetings
relating to their assets. SG Paris has outsourced
this task to Broadridge, (London). Processing
payments of coupons and redemption on securities

- Managing corporate actions on securities

- Managing tax recollection on the assets of the
Funds

- Managing cash transactions
- Managing securities master database
- Managing securities settlement (Funds’ assets)

- Managing subscriptions and redemptions on
collective investments vehicles (Fund’s assets)

- Assistance in elaborating regulatory reports
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- Managing the sub-custodian network (selecting
sub-custodians and ensuring quality on an on-
going basis)

- Performing reconciliation of the funds’ securities
and cash positions between the sub-custodian and
the custodian

2. Control on _investment restrictions and policy of the
Funds

- Performing maintenance of the “MIG 21” solution
dedicated to the Investment policy and restrictions
controls

- In the tool: parameterising the Funds, creating the
investment rules, allocating the rules to the Funds
and checking data quality for Fund compliance
controls in accordance with the applicable
regulations and statutory constraints of the Fund.
SG Paris is going to outsource the tasks related to
parameterising the Funds, allocating the rules to
the Funds and checking data quality to SG GSC
India

3. Management of Depositary fees

SG Luxembourg uses an invoicing and data warehouse
tools located within Société Générale France, to handle the
invoicing of depositary bank fees

4. Handling of a centralised referential customer

database

Société Générale
Securities Services,
France (« SGSS France »)

The outsourced services consist in the booking of transactions on
OTC instruments (including Foreign Exchanges) as well as
management of cash flows related to these products.

Société Générale
Securities Services,
Ireland Ltd.

The outsourced services consist in global coordination and follow
up of customer projects and funds events, with all contributors
relating to Luxembourg funds.

Other entities, Country

Outsourced tasks

Cetrel  Securities SA,
Luxembourg (« Cetrel »)

As far as the control on investment restrictions and policy of the
Funds is concerned, SGBT acting as the Depositary, outsources to
Cetrel, the automation of the post-trade analysis related to the
eligibility status of the instruments held in the UCITS funds.

The above-mentioned outsourcings comply with the Luxembourg applicable laws and fall under the
supervision and liability of SG Luxembourg.

2 Sub-Depositary Network

SG  Luxembourg  acting

as the Depositary uses as  Global Custodian:

Société Générale, France (« SG Paris »)
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With regards to the local investments of the funds for which SG Luxembourg acts as Depositary, SG
Paris uses financial institutions as local sub-custodians as listed in the following website:
https://www.securities-

services.societegenerale.com/uploads/tx_bisgnews/Global Custody Network SGSS 2020-
01_01.pdf.
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23 Depositary Conflict of Interest Policy

In all circumstances the Depositary shall, in carrying out its functions of depositary, act honestly,
fairly, professionally and independently and solely in the interest of the Fund and its Shareholders
in accordance with article 37 of the 2010 Law. In this respect, the activities of the Depositary are
managed and organised in such a way as to minimise any potential conflicts of interest. In particular,
the Depositary has, functionally and hierarchically, separated the performance of its depositary tasks
from its other potentially conflicting tasks.

The Depositary has in place a policy for the prevention, detection and management of conflicts of
interest resulting from the concentration of activities in Société Générale's group or from the
delegation of functions to other Société Générale entities or to an entity linked to the Management
Company.

Further details are available on:

https://www.societegenerale.lu/fileadmin/user _upload/SGBT/PDF/Summary of the conflicts of in
terest management policy.pdf.

Investors may obtain, free of charge, on request, a copy of the conflicts of interest management
policy at the registered office of the Depositary Bank.

In this respect, Société Générale Luxembourg in its capacity, in one hand, as depositary and paying
agent and, on the other hand, as administrative agent and registrar agent of the Fund (i) has
established, implemented and maintains operational an effective conflicts of interest policy; (ii) has
established a functional, hierarchical and contractual separation between the performance of its
depositary functions and the performance of other tasks and (iii) proceeds with the identification as
well as the management and adequate disclosure of potential conflicts of interest in the manner
described in the preceding paragraph.
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24 Management Company Remuneration Policy

The details of the up-to-date remuneration policy of the Management Company, including, but not
limited to, a description of how remuneration and benefits are calculated, the identity of persons
responsible for awarding the remuneration and benefits, including the composition of the
remuneration committee, are available on the website http://www.carnegroup.com/policies-and-
procedures/. A paper copy of the remuneration policy will be made available free of charge upon
request.

The remuneration policy is consistent with and promotes sound and effective risk management and
does not encourage risk taking which is inconsistent with the risk profiles and the Articles. The
remuneration policy is in line with the business strategy, objectives, values and interests of the
Management Company and the UCITS funds which it manages and of the investors in such UCITS
funds and includes measures to avoid conflicts of interest.

The assessment of performance is set in a multi-year framework appropriate to the holding period
recommended to the investors of the UCITS funds managed by the Management Company in order
to ensure that the assessment process is based on the longer-term performance of the UCITS funds
and their investment risks and that the actual payment of performance-based components of
remuneration is spread over the same period.

The Management Company has implemented a remuneration structure whereby the fixed and
variable components of total remuneration are appropriately balanced, and the fixed component
represents a sufficiently high proportion of the total remuneration. As any variable remuneration
portion is fully discretionary, the Management Company retains full flexibility in the operation of the
flexible remuneration component as it has the possibility to award no variable pay. This means that
any variable remuneration is paid only if it is sustainable according to the financial situation of the
Management Company and the Carne group as a whole, and justified according to the performance
of the Management Company and the individual concerned. Where there is subdued or negative
performance of the Management Company, the award of any variable remuneration will take into
account the current total compensation of the individual.

The variable remuneration is not paid through vehicles or methods that facilitate the avoidance of
the requirements of the applicable legislation and regulatory requirements. In consideration for its
services, the Management Company is entitled to receive fees from the Fund for each Sub-Fund as
stipulated in each Sub-Fund relevant Supplement.

Additional qualitative and quantitative information on remuneration of the identified staff of the
Management Company and of the identified staff of the delegate of the Management Company to
whom investment management functions (including risk management, if any) have been delegated
is included in the yearly annual report, including financial statements.

The delegated investment manager has applied a remuneration policy which is consistent with the
principles described above.

3213539435
88


http://www.carnegroup.com/policies-and-procedures/
http://www.carnegroup.com/policies-and-procedures/

TCW

Appendix | — Special Risk Considerations and Risk Factors

Investment in an Investment Company with Variable Capital such as the Fund carries with it a degree
of risk including, but not limited to, the risks referred to below. This list details those risks identified
at the time of the issue of this document. Risks may arise in the future which could not have been
anticipated in advance. Risk factors may apply to each Sub-Fund to varying degrees, and this
exposure will also vary over time.

The investment risks described below are not purported to be exhaustive and potential
investors should review this Prospectus in its entirety, and consult with their professional
advisors, before making an application for Shares in any Sub-Fund. Changes in rates of
currency exchange between the value of the currency of an investor’s domicile and of the Base
Currency of the Shares may cause the value of Shares to go up or down in terms of the currency of
an investor’s domicile. In addition, the levels and bases of, and tax relief, from taxation to which both
the Fund and Investors may be subject, may change.

The Net Asset Value of any Sub-Fund may go up or down and Investors may not get back the
amount invested or any return on their investment. Investors who are subject to an initial
sales commission payable at the time of the subscription as described under the chapter
entitled Investing in the Fund, should view their investment as medium to long-term given
the difference between the subscription price and the redemption price for their Shares.

If you are in any doubt about the suitability of an investment in a Sub-Fund, or if you are not confident
you understand the risks involved, please contact your financial or other professional advisor for
further information.

Risk Factor Name Risk Factor Description

Market Risk The investments of the Fund may go up and down due to changing
economic, political or market conditions, or due to an issuer’s individual
situation.

Equity Risk Sub-Funds investing in common stocks and other equity securities are

subject to market risk that historically has resulted in greater price volatility
than experienced by bonds and other fixed income securities and may
decline in value over short or extended periods based on changes in a
company’s financial condition and in overall market, economic and political
conditions.

Interest Rate Risk A Sub-Fund that invests in bonds and other fixed income securities may
decline in value if interest rates change. In general, the prices of debt
securities rise when interest rates fall, and fall when interest rates rise.
Longer term bonds are usually more dependent on interest rate changes.

Extension Risk Rising interest rates may cause owners of the underlying loans/mortgages
to pay off their loans/mortgages at a slower than expected rate. This
particular risk which is a certain type of interest rate risk may effectively
change a security which was considered short or intermediate term into a
long-term security. Long-term securities generally drop in value more
dramatically in response to rising interest rates than short or intermediate-
term securities.

Prepayment Risk Falling interest rates may cause owners of the underlying mortgages to pay
off their mortgages at a faster than expected rate. This particular risk which
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is a certain type of interest rate risk may effectively tend to reduce returns
since pre-payments of the Sub-Funds will have to be reinvested at the
lower prevailing rates.

The value of a Sub-Fund may be adversely affected if any of the institutions
which cash is invested in or deposited with suffers insolvency or other
financial difficulties.

A Sub-Fund that invests in bonds and other fixed income securities could
lose money if an issuer is unable to meet its financial obligations, such as
the payment of principal and/or interest on an instrument, or becomes
insolvent. The risk may be more substantial during periods of economic
uncertainty or during economic downturns.

Furthermore, an issuer may suffer adverse changes in its financial
condition that could lower the credit quality of a security, leading to greater
volatility in the price of the security and in the value of the Sub-Fund. A
change in the quality rating of a bond or other security can also affect the
security’s liquidity and make it more difficult to sell.

A Sub-Fund that invests in lower quality debt securities is more susceptible
to these problems and its value may be more volatile.

Sub-Funds investing in a “growth” style are subject to the risk that growth
securities are dependent on market movements because their market
prices tend to reflect future expectations. When it appears that those
expectations will not be reached, the prices of growth securities typically
fall. An investment in growth securities may under-perform certain other
stock investments during periods when growth stocks are out of favour.

A Sub-Fund that invests in securities of smaller capitalisation companies
may have more risks than those of larger, more seasoned companies.
Small cap companies may be less liquid and particularly susceptible to
market downturns because of limited financial or management resources.
Also, there may be less publicly available information about small cap
companies. As a result, their prices may be volatile.

Sub-Funds invested in specific sectors are limited to a comparatively
narrow segment of the economy, the Sub-Funds' investments are not as
diversified as most funds, and far less diversified than the broad securities
markets. As a result, these Sub-Funds tend to be more volatile than other
funds, and the values of their portfolio investments tend to go up and down
more rapidly. Furthermore, the value of investment in the Sub-Funds may
rise or fall rapidly. A Sub-Fund investing in a specific sector may be subject
to the risks associated with that particular sector. While such strategy
provides a focused investment and aims to achieve for higher returns, it
also limits risk diversification. Further, a Sub-Fund that invests in a
specialised market sector of a single country carries even a higher
concentration risk. The performance of each Sub-Fund may differ in
direction and degree from that of the overall stock market. Particular
investment considerations for each Sub-Fund are set out below.

Credit risk is greater for a Sub-Fund that invests in bonds or other fixed
income securities that are rated below investment grade, or which are of
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comparable quality. The risk of default may be greater and the market for
these securities may be less active, making it more difficult to sell the
securities at reasonable prices, and also making valuation of the securities
more difficult. A Sub-Fund may incur additional expenses if an issuer
defaults and the Sub-Fund tries to recover some of its losses in bankruptcy
or other similar proceedings.

A Sub-Fund’s investment activities relating to foreign securities may involve
numerous risks resulting from market and currency fluctuations, future
adverse political and economic developments, the possible imposition of
restrictions on the repatriation of currency or other governmental law or
restrictions, reduced availability of public information concerning issuers
and the lack of uniform accounting, auditing and financial reporting
standards or other regulatory practices and requirements comparable to
those applicable to companies in the investor’s domicile. In addition,
securities issued by companies or governments in some countries may be
illiquid and have higher price volatility and, with respect to certain countries,
there is a possibility of expropriation, nationalisation, exchange control
restrictions, confiscator taxation and limitations on the use or removal of
funds or other assets of a Sub-Fund, including withholding of dividends.
Certain securities held by a Sub-Fund may be subject to government taxes
that could reduce the yield on such securities, and fluctuation in foreign
currency exchange rates may affect the price of a Sub-Fund’s securities
and the appreciation or depreciation of investments. Certain types of
investments may result in currency conversion expenses and higher
custodial expenses.

The ability of a Sub-Fund to invest in securities of companies or
governments of certain countries may be limited or, in some cases,
prohibited. As a result, large portions of a Sub-Fund’'s assets may be
invested in those countries where such limitations do not exist. In addition,
policies established by the governments of certain countries may adversely
affect a Sub-Fund’s investments and the ability of a Sub-Fund to achieve
its investment objective.

Because of the special risks associated with investing in emerging or
developing markets, Sub-Funds which invest in such securities should be
considered speculative. Investors in such Sub-Funds are strongly advised
to consider carefully the special risks involved in developing markets,
which are greater than the usual risks of investing in foreign securities.
Economies in developing markets generally are heavily dependent upon
international trade and, accordingly, have been and may continue to be
affected adversely by trade barriers, exchange controls, managed
adjustments in relative currency values and other protectionist measures
imposed or negotiated by the countries with which they trade. These
economies also have been and may continue to be affected adversely by
economic conditions in the countries in which they trade.

Brokerage commissions, custodial services and other costs relating to
investment in emerging markets generally are more expensive than those
relating to investment in more developed markets. Lack of adequate
custodial systems in some markets may prevent investment in a given
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country or may require a Sub-Fund to accept greater custodial risks in
order to invest, although the Depositary Bank will endeavour to minimise
such risks through the appointment of correspondents that are
international, reputable and creditworthy financial institutions. In addition,
such markets have different settlement and clearance procedures. In
certain markets there have been times when settlements have been unable
to keep pace with the volume of securities transactions, making it difficult
to conduct such transactions. The inability of a Sub-Fund to make intended
securities purchases due to settlement problems could cause the Sub-
Fund to miss attractive investment opportunities. Inability to dispose of a
portfolio security caused by settlement problems could result either in
losses to a Sub-Fund due to subsequent declines in value of the portfolio
security or, if a Fund has entered into a contract to sell the security, could
result in potential liability to the purchaser.

The risk also exists that an emergency situation may arise in one or more
developing markets as a result of which trading of securities may cease or
may be substantially curtailed and prices for a Sub-Fund’s portfolio of
securities in such markets may not be readily available.

Because the assets and liabilities of a Sub-Fund may be denominated in,
or through currency overlays exposed to, currencies different from the
Base Currency, the Sub-Fund may be affected favourably or unfavourably
by exchange control regulations or changes in the exchange rates between
such Base Currency and other currencies. Changes in currency exchange
rates may influence the value of a Sub-Fund’s Shares, and also may affect
the value of dividends and interests earned by a Sub-Fund and gains and
losses realised by a Sub-Fund. The exchange rates between the Base
Currency and other currencies are determined by supply and demand in
the currency exchange markets, the international balances of payments,
governmental intervention, speculation and other economic and political
conditions. If the currency in which a security is denominated appreciates
against the Base Currency, the price of the security could increase.
Conversely, a decline in the exchange rate of the currency would adversely
affect the price of the security. The risk of such declines is more
pronounced with currencies of developing countries.

To the extent that a Sub-Fund seeks to use any techniques or instruments
to hedge or to protect against currency exchange risk, there is no
guarantee that hedging or protection will be achieved. Unless otherwise
stated in any Sub-Fund’s investment policy, there is no requirement that
any Sub-Fund seeks to hedge or to protect against currency exchange risk
in connection with any transaction.

The Fund may engage in currency hedging transactions with regards to
certain Classes of Shares (the “Hedged Share Class”). Hedged Share
Classes are designed (i) to reduce exchange rate fluctuations between the
Base Currency of the Hedged Share Class and the Base Currency of the
Sub-Fund or (ii) to reduce exchange rate fluctuations between the currency
of the Hedged Share Class and other material currencies within the Sub-
Fund’s portfolio.
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The hedging will be undertaken to reduce exchange rate fluctuations in
case the Base Currency of the Sub-Fund or other material currencies within
the Sub-Fund (the “reference currency(ies)’) is(are) declining or
increasing in value relative to the hedged currency. The hedging strategy
employed will seek to reduce as far as possible the exposure of the Hedged
Share Classes and no assurance can be given that the hedging objective
will be achieved. In the case of a net flow to or from a Hedged Share Class
the hedging may not be adjusted and reflected in the net asset value of the
Hedged Share Class until the following or a subsequent business day
following the Calculation Day on which the instruction was accepted.

This risk for holders of any Hedged Share Class may be mitigated by using
any of the Efficient Portfolio Management techniques and instruments
(including currency options and forward currency exchange contracts,
currency futures, written call options and purchased put options on
currencies and currency swaps), within the conditions and limits imposed
by the Luxembourg financial supervisory authority. Investors should be
aware that the hedging strategy may substantially limit Investors of the
relevant Hedged Share Class from benefiting from any potential increase
in value of the Share Class expressed in the reference currency(ies), if the
Hedged Share Class currency falls against the reference currency(ies).
Additionally, Investors of the Hedged Share Class may be exposed to
fluctuations in the net asset value per Share reflecting the gains/losses on
and the costs of the relevant financial instruments. The gains/losses on and
the costs of the relevant financial instruments will accrue solely to the
relevant Hedged Share Class.

Any financial instruments used to implement such hedging strategies with
respect to one or more Classes of a Sub-Fund shall be assets and/or
liabilities of such Sub-Fund as a whole, but will be attributable to the
relevant Class(es) and the gains/losses on and the costs of the relevant
financial instruments will accrue solely to the relevant Class. However, due
to the lack of segregated liabilities between Classes of the same Sub-Fund,
costs which are principally attributed to a specific Class may be ultimately
charged to the Sub-Fund as a whole.

Any currency exposure of a Class may not be combined with or offset
against that of any other Class of a Sub-Fund. The currency exposure of
the assets attributable to a Class may not be allocated to other Classes.
No intentional leveraging should result from currency hedging transactions
of a Class although hedging may exceed 100% for short periods between
redemption instructions and execution of the hedge trade. More details as
to the rules governing allocation of assets and liabilities at a class level can
be found under the section D entitled Net Asset Value.

A Sub-Fund’s use of derivatives such as futures, options, warrants,
forwards, swaps and swaptions involves increased risks. A Sub-Fund’s
ability to use such instruments successfully depends on its Investment
Manager’s or Investment Sub-Manager’s ability to accurately anticipate
movements in stock prices, interest rates, currency exchange rates or
other economic factors and the availability of liquid markets. If the
Investment Manager’s or Investment Sub-Manager’s anticipations are
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wrong, or if the derivatives do not work as anticipated, the Sub-Fund could
suffer greater losses than if the Sub-Fund had not used the derivatives.

If a derivative instrument transaction is particularly large or if the relevant
market is illiquid, it may not be possible to initiate a transaction or liquidate
a position at an advantageous price.

Risks inherent in the use of such derivative instruments also include the
imperfect correlation between the price of options and futures contracts
and options on these contracts and movements in the prices of the
securities, money market instruments or currencies being hedged; the
possibility of a non-liquid secondary market for a particular instrument at a
given time; and the risk that a Sub-Fund may not be able to purchase or
sell a portfolio security during a favourable period or the risk that a Sub-
Fund may have to sell a portfolio security during an unfavourable period.

When a Sub-Fund enters into a derivative instrument transaction, it is
exposed to counterparty risk.

In some instances, the use of the above-mentioned instruments may have
the effect of leveraging the Sub-Fund. Leveraging adds increased risks
because losses may be out of proportion to the amount invested on the
instrument. These instruments are highly volatile instruments, and their
market values may be subject to wide fluctuations.

A Sub-Fund may lose money or be prevented from earning capital gains if
or when particular securities are difficult to purchase or sell, possibly
preventing a Sub-Fund from selling such securities at an advantageous
time or price that would have been most beneficial to the Sub-Fund, or
possibly requiring the Sub-Fund to dispose of other investments at
unfavourable times and prices in order to satisfy its obligations. A Sub-Fund
with an investment policy that involves securities of smaller companies,
investments in real estate, foreign securities, investments in emerging
markets, non-publicly traded securities, private placements, restricted
securities (including Rule 144A securities), investments in ABS and MBS,
derivative instruments or securities with substantial sector-specific risks,
market risks and/or credit risk tend to have a greater exposure to liquidity
risk.

A Sub-Fund that invests in OTC contracts may find itself exposed to risk
arising from the solvency of its counterparts and from their ability to respect
the conditions of these contracts. The Sub-Fund may thus enter into
futures, options and swap contracts including CDS or use derivative
techniques, each of which involves the risk that the counterpart will fail to
respect its commitments under the terms of each contract.

In parallel to the general trends prevailing on the financial markets,
developments particular to each issuer can affect the value of an
investment. Even a careful selection of Transferable Securities cannot, for
example, eliminate the risk of losses caused by a decline in the value of
the assets of an issuer.

Lack of flexibility of investment products and restrictions may limit the ability
to change the counterparty or provider of a derivative contract. Difficulties
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may in particular exist in finding other counterparties offering OTC
derivatives with similar terms.

Risks inherent in the use of foreign currency contracts, swaps, futures
contracts and options on these contracts include: the higher the leverage,
the greater the variation in the price of the derivative in the event of a
fluctuation in the price of the underlying asset (in comparison with the
subscription price determined according to the conditions of the derivative).
The risk of derivatives thus increases in parallel with an increase in the
leverage effect.

The primary risks affecting Sub-Funds investing in MBS and ABS are
“Credit Risk”, “Interest Rate Risk” (including “Extension Risk” and
“Prepayment Risk”), and “Liquidity Risk”.

A Sub-Fund which invests in ABS and MBS may for instance invest a
portion of its assets in MBS which are not guaranteed by the U.S.
Government, which may make the Sub-Fund subject to substantial credit
risk.

Changes in interest rates may have a significant effect on a Sub-Fund
which invests in ABS and MBS, because it may hold securities with long
terms to maturity and MBS, including collateralised mortgage obligations,
and stripped mortgage securities. Its holdings of MBS can reduce returns
if the owners of the underlying mortgages pay off their mortgages sooner
than anticipated when interest rates go down. Because this Sub-Fund
invests in MBS, it may be subject to extension risk and prepayment risk,
which are both a type of interest rate risk. Like MBS, ABS can decrease in
value as a result of interest rate increases. As in the case of MBS, the
prepayments of the loans in a pool underlying ABS generally increase
during a period of declining interest rates.

Because MBS and ABS may be less liquid than other securities, the Sub-
Funds may be more susceptible to liquidity risks than funds that invest in
other securities.

Investments in ABS and MBS can involve insolvency risk (enforcing rights
against the underlying assets or collateral may be difficult).

Investments in REITs and real estate securities may be subject to certain
of the same risks associated with the direct ownership of real estate. These
risks include declines in the value of real estate generally; changes in
neighbourhood or property appeal; environmental clean-up costs;
condemnation or casualty losses; risks related to general and local
economic conditions; legislative or regulatory changes; over-building and
competition; increases in property taxes and operating expenses; lack of
availability of mortgage funds; high or extended vacancy rates; and rent
controls or variations in rental income. The general performance of the real
estate industry has historically been cyclical and particularly sensitive to
economic downturns. Rising interest rates may cause REIT investors to
demand a higher annual return, which may cause a decline in the prices of
REIT equity securities. Rising interest rates also generally increase the
costs of obtaining financing, which could cause the value of a Fund’s
investments to decline. During periods of declining interest rates, certain
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mortgage REITs may hold mortgages that the mortgagors may elect to
prepay, and such prepayment may diminish the yield on securities issued
by those REITs. In addition, mortgage REITs may be affected by the
borrowers’ ability to repay their debt to the REIT when due. Equity REIT
securities may be affected by changes in the value of the underlying
property owned by the REIT and the ability of tenants to pay rent. In
addition, REITs may not be diversified, can be dependent on heavy cash
flow and are subject to self-liquidation. REITs are subject to the possibility
of failing to qualify for tax-free pass-through of income and failing to
maintain exemption under the United States Investment Company Act of
1940, as amended. Also, equity REITs may be dependent upon
management skill and may be subject to the risks of obtaining adequate
financing for projects on favourable terms. REITs may have limited financial
resources, may trade less frequently and in a limited volume, and may be
subject to more abrupt or erratic price movements than more widely held
securities. To the extent that certain REITs invest in MBS, investment in
REITs would be subject to those risks discussed above under “Investments
in ABS and MBS”.

A Sub-Fund that invests in MBS may purchase “TBA” securities. TBA
securities are considered to be as Transferable Securities (quoted on an
official stock exchange or traded on a Regulated Market) within the limits
specified under the section A entitled Investment Restrictions.

This refers to the common trading practice in the MBS market in which a
Ginnie Mae, Fannie Mae or Freddie Mac passthrough securities are to be
bought for a fixed price at a future date. At the time of purchase the exact
security is not known, but the main characteristics of it are specified.
Although the price has been established at the time of purchase, the
principal value has not been finalised. Purchasing a TBA involves a risk of
loss if the value of the security to be purchased declines prior to the
settlement date. Risks may also arise upon entering into these transactions
from the potential inability of counterparties to meet the terms of the
transactions.

In the period between trade and settlement date, a Sub-Fund will maintain
an amount of cash or near cash assets, or floating rate securities equal to
the amount of TBA purchase commitments.

Although a Sub-Fund will generally enter into TBA purchase commitments
with the intention of acquiring securities, a Sub-Fund may also dispose of
a commitment prior to settlement if it is deemed appropriate to do so.
Proceeds of TBA sales are not received until the contractual settlement
date. During the time a TBA sale commitment is outstanding, equivalent
deliverable securities, or an offsetting TBA purchase commitment
(deliverable on or before the sale commitment date), are held as cover for
the transaction.

If the TBA sale commitment is closed through the acquisition of an
offsetting purchase commitment, a Sub-Fund realises a gain or loss on the
commitment. If a Sub-Fund delivers securities under the sale commitment,
a Sub-Fund realises a gain or loss from the sale of the securities upon the
unit price established at the date the commitment was entered into.
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The primary risks affecting the Sub-Funds investing in Structured Notes
are “Credit Risk”, “Interest Rate Risk” and “Liquidity Risk”.

Credit Risk refers to the likelihood that the Sub-Fund could lose money if
an issuer is unable to meet its financial obligations, such as the payment
of principal and/or interest on an instrument, or goes bankrupt. The Sub-
Fund may invest a portion of its assets in Structured Notes which are not
guaranteed by any Government of the OECD, which may make the Sub-
Fund subject to substantial credit risk. This is especially true during periods
of economic uncertainty or during economic downturns.

Credit risk is much more present than in other fixed income products as
these Structured Notes are linked to the credit risk of a portfolio of
underlying issuers.

Interest Rate Risk refers to the possibility that the value of the Sub-Fund's
portfolio investments may fall since fixed income securities generally fall in
value when interest rate rise. The longer the term of a fixed income
instrument, the more sensitive it will be to fluctuations in value from interest
rate changes. Changes in interest rates may have a significant effect on
this Sub-Fund, because it may hold securities with long terms to maturity
and structured notes.

Liquidity Risk refers to the possibility that the Sub-Fund may lose money
or be prevented from earning capital gains if it cannot sell a security at the
time and price that is most beneficial to the Sub-Fund and may be unable
to raise cash to meet redemption requests. Because structured securities
may be less liquid than other securities, the Sub-Fund may be more
susceptible to liquidity risks than funds that invest in other securities.

Structured Notes are usually managed by other asset managers.
Therefore, the performance of these products is highly reliant on the ability
of the asset manager to achieve its own objective of performance and to
maintain appropriate staff (i.e. managers specialised in credit, credit
analysts) and systems.

For the purpose of the relations between the Investors of different Sub-
Funds, each Sub-Fund will be deemed to be a separate entity with, but not
limited to, its own contributions, capital gains, losses, charges and
expenses. Thus, liabilities of an individual Sub-Fund which remain
undischarged will not attach to the Fund as a whole. However, while
Luxembourg law states that, unless otherwise provided for in the fund
documentation, there is no cross-liability, there can be no assurance that
such provisions of Luxembourg law will be recognised and effective in other
jurisdictions. There is no segregation of liabilities between Classes of the
same Sub-Fund.

The success of the Fund is significantly dependent upon the expertise of
key people within the Investment Manager or the Investment Sub-Manager
and any future unavailability of their services could have an adverse impact
on the Fund’s performance.

Non-U.S. securities, including ADRs, EDRs, GDRs, similar depositary
receipts and equities denominated in U.S. Dollars issued by non-U.S.
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issuers are subject to more risks than U.S. domestic investments. These
additional risks include potentially less liquidity and greater price volatility,
as well as risks related to adverse political, regulatory, market or economic
developments. Foreign companies also may be subject to significantly
higher levels of taxation than U.S. companies, including potentially
confiscatory levels of taxation, thereby reducing their earnings potential. In
addition, amounts realised on foreign securities may be subject to high and
potentially confiscatory levels of foreign taxation and withholding.
Investments in non-U.S. securities also involves exposure to fluctuations
in foreign currency exchange rates; withholding and other taxes; trade
settlement, custodial, and other operational risks; and the less stringent
investor protection and disclosure standards of some foreign markets. In
addition, foreign markets can and often do perform differently from U.S.
markets.

A failure or delay in the systems, processes and controls of the Sub-Fund
or its service providers (including all safekeeping of assets) could lead to
losses for the Sub-Fund.

The risk that these bonds have a higher degree of default risk and may be
less liquid and subject to greater price volatility than investment grade
bonds.

The risk that the value of the Sub-Fund’s investment portfolio will change
as the prices of its investments go up or down.

The risk that the securities held by the Sub-Fund will underperform other
funds investing in the same asset class or benchmarks that are
representative of the asset class because of the portfolio managers’ choice
of securities.

The risk that an investment strategy may fail to produce the intended
results.

The risk that the particular style or set of styles that the Investment
Manager primarily uses may be out of Favor or may not produce the best
results over the short or longer time period and may increase the volatility
of the Fund’s share price.

Depending on various factors, including the size of the Sub-Fund and its
various currency classes, the amount of assets the Investment Manager
typically maintains in cash or Cash Equivalents and number and frequency
of trades, short-term or excessive trading may interfere with the efficient
management of the Sub-Fund’s portfolio, increase the Sub-Fund’s
transaction costs, administrative costs and taxes and/or impact Sub-Fund
performance. In addition, if the nature of the Sub-Fund’s portfolio holdings
expose the Sub-Fund to investors who engage in the type of market timing
trading that seeks to take advantage of possible delays between the
change in the value of a Sub-Fund'’s portfolio holdings and the reflection of
the change in the net asset value of the Sub-Fund’'s Shares, sometimes
referred to as "arbitrage market timing", there is the possibility that such
trading, under certain circumstances, may dilute the value of Sub-Fund
Shares. Arbitrage market timers may seek to exploit possible delays
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between the change in the value of a Sub-Fund’s portfolio holdings and the
net asset value of the Sub-Fund’s Shares in Sub-Funds that hold significant
investments in non-US securities because certain non-US markets close
several hours ahead of the US markets, and in Sub-Funds that hold
significant investments in instruments which may not be frequently traded.

The risk that a sovereign debtor’s willingness or ability to repay principal
and interest due in a timely manner may be affected by, among other
factors, its cash flow situation, the extent of its foreign reserves, the
availability of sufficient foreign exchange on the date a payment is due, the
relative size of the debt service burden to the economy as a whole, the
foreign debtor’s policy towards the International Monetary Fund and the
political constraints to which a sovereign debtor may be subject. Sovereign
debtors may default on their sovereign debt. Sovereign debtors may also
be dependent on expected disbursements from foreign governments,
multilateral agencies and others abroad to reduce principal and interest
arrearages on their debt. The commitment on the part of these
governments, agencies and others to make such disbursements may be
conditioned on a sovereign debtor’s implementation of economic reforms
and/or economic performance and the timely service of such debtor’s
obligations. Failure to implement such reforms, achieve such levels of
economic performance or repay principal or interest when due may result
in the cancellation of such third parties’ commitments to lend funds to the
sovereign debtor, which may further impair such debtor’s ability or
willingness to service its debts. The ability or willingness of the
governments of emerging market countries to make timely payments on
their sovereign debt is likely to be influenced strongly by a country’s
balance of trade and its access to trade and other international credits.
There can be no assurance that adverse political changes will not cause a
Sub-Fund to suffer a loss of interest or principal on any of its holdings.

As a result of all of the foregoing, a government obligor may default on its
obligations. If such an event occurs, a Sub-Fund may have limited legal
recourse against the issuer and/or guarantor. Remedies must, in some
cases, be pursued in the courts of the defaulting party itself, and the ability
of the holder of foreign government debt securities to obtain recourse may
be subject to the political climate in the relevant country. Bankruptcy,
moratorium and other similar laws applicable to issuers of sovereign debt
obligations may be substantially different from those applicable to issuers
of private debt obligations. In addition, no assurance can be given that the
holders of commercial bank debt will not contest payments to the holders
of other foreign government debt obligations in the event of default under
their commercial bank loan agreements.

A Sub-Fund may acquire shares in other investment companies, including
U.S. or foreign investment companies, ETFs, REITs, and BDCs, to the
extent permitted by applicable laws. An investment in the shares of another
fund is subject to the risks associated with that fund’s portfolio securities.
The market value of the shares of certain other investment companies may
differ from the net asset value of the particular fund. As a shareholder in an
investment company, a Sub-Fund would bear its ratable share of that
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entity’s expenses, including any investment advisory and administration
fees. At the same time, the Sub-Fund would continue to pay its own
investment advisory fees and other expenses. As a result, the Sub-Fund
and its shareholders, in effect, will be absorbing duplicate levels of fees
with respect to investments in other investment companies. Other
investment companies will have their own investment policies and
procedures which may vary from a Sub-Fund’s. A Sub-Fund may rely on
the net asset value of any such other investment company at the time such
net asset value becomes available.

Investments in securities of a MLP involve risks that differ from investments
in common stock, including risks related to limited control and limited rights
to vote on matters affecting the MLP, risks related to potential conflicts of
interest between the MLP’s limited partner and the MLP’s general partner,
cash flow risks, dilution risks and risks related to the general partner’s right
to require unit-holders to sell their common units at an undesirable time or
price. Certain MLP securities may trade in lower volumes due to their
smaller capitalisations. Accordingly, those MLPs may be subject to more
abrupt or erratic price movements and may lack sufficient market liquidity
to enable the Fund to effect sales at an advantageous time or without a
substantial drop in price. Investment in those MLPs may restrict the Fund’s
ability to take advantage of other investment opportunities. MLPs are
generally considered interest-rate sensitive investments. During periods of
interest rate volatility, these investments may not provide attractive returns.

The Fund offers Share Classes designated in CNH, which represented the
exchange rate of Chinese Renminbi, the lawful currency of the People’s
Republic of China, as traded in Hong Kong and offshore markets outside
the People’s Republic of China. It should be noted that there may be
additional risks involved in investing through CNH over and above those of
investing through other currencies. Currency exchange rates can be
affected unpredictably by intervention (or failure to intervene) by
governments or central banks or by currency controls or political
developments, particularly in the People’s Republic of China. There is also
a greater measure of legal uncertainty concerning currency transactions
with respect to trades in CNH compared to currencies which have a more
established history of being traded internationally.

CNH convertibility to the onshore RMB (CNY) is a managed currency
process subject to foreign exchange control policies of and repatriation
restrictions imposed by the Chinese government in co-ordination with the
Hong Kong Monetary Authority (HKMA). The value of CNH could differ,
perhaps significantly, from that of CNY due to a number of factors including
without limitation those foreign exchange control policies and repatriation
restrictions pursued by the Chinese government from time to time as well
as other external market forces. In addition, currency markets in CNH may
have lower trading volumes than the currencies of more developed
countries and accordingly markets in CNH may be materially less liquid,
subject to greater dealing spreads and experience materially greater
volatility than those of other currencies. In particular, the trading of CNH
during European and US market hours when trades for the hedged share
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class will be executed entails inherently lower liquidity and greater
transaction costs. This may cause performance divergence against the
expected performance of trading CNH during Asian market hours, where
liquidity is generally higher, and transaction costs are generally lower.

In extreme circumstances, a lack of liquidity in the CNH market could make
it impossible to execute currency spot transactions or currency hedge
transactions. CNH-denominated classes will seek to implement the
relevant transactions and minimise transaction costs on a best-efforts
basis. However, there can be no guarantee that it will be successful in
doing so and cannot eliminate the above risks or transaction costs. The
costs and gains/losses of such transactions will accrue solely to the
relevant Share Class and will be reflected in the Net Asset Value per Share
of that Class.

FATCA rules being particularly complex and as the rules governing their
implementation for Luxembourg funds are still uncertain, the Fund cannot
at this time accurately assess the extent of the requirements that FATCA
provisions will place upon it.

Although the Fund will attempt to satisfy any obligations imposed on it to
avoid the imposition of the 30% withholding tax, no assurance can be given
that the Fund will be able to satisfy these obligations. If the Fund becomes
subject to a withholding tax as a result of FATCA, the value of Shares held
by all shareholders may be materially affected.

The Fund and/or its shareholders may also be indirectly affected by the
factthat a non-U.S. financial entity does not comply with FATCA regulations
even if the Fund satisfies with its own FATCA obligations.

From time to time the Sub-Funds will be exposed to Sustainability Risks
which, if they materialise, can reduce the value of underlying investments
held within the Sub-Funds and could impact on the performance of the
overall Sub-Fund portfolio. In ordinary market conditions, it is not
anticipated that any single Sustainability Risk will drive a material negative
financial impact on the value of the Sub-Funds.

Changes in tax laws or their interpretation could lead to an increase in the
tax liabilities of the Fund or its subsidiaries and could affect the intended
tax treatment of Investments. Payments with respect to the Fund’s
investments in certain jurisdictions may be subject to withholding taxes and
in some cases, such withholding taxes may be greater than if the Investors
held such investments directly. Although the Fund may where possible
make its investments in a way that minimises or eliminates withholding
taxes where relevant, there can be no guarantee that these strategies will
be successful. The Fund and its subsidiaries likely will hold some or all
investments through intermediary holding companies and/or asset holding
companies (the “Asset Companies”). Tax laws could change or be subject
to differing interpretations, possibly with retroactive effect, or the relevant
tax authority could take a different view, so that the tax consequences of a
particular Investment or Asset Company structure could change after the
Investment has been made or the Asset Company has been established
with the result that assets held by Asset Companies could be subject to
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withholding taxes or the Asset Companies themselves could become liable
to tax, in each case resulting in the after-tax returns of the Fund being
reduced.

In particular, pursuant to the Organization for Economic Co-operation and
Development’s (the “OECD”) BEPS project, individual jurisdictions are
introducing domestic legislation implementing certain of the BEPS actions.
Several of the areas of tax law (including double taxation treaties) on which
the BEPS project is focusing are relevant to the ability of the Fund to
efficiently realise income or capital gains and to efficiently repatriate
income and capital gains from the jurisdictions in which they arise to
Investors and, depending on the extent to and manner in which relevant
jurisdictions implement changes in those areas of tax law (including double
taxation treaties), the ability of the Fund to do those things may be
adversely impacted. The Fund is permitted to make investments in
jurisdictions that have indicated that they would implement the OECD’s
Multilateral Instrument (as defined by the OECD). Such instrument may
amend the terms of existing bilateral tax treaties between signatory
countries and introduce enhanced anti-abuse provisions. There remains
significant uncertainty as to whether and to what extent the Fund or its
subsidiaries may benefit from protections otherwise afforded by such
treaties and whether the Fund may look to its Investors in order to derive
tax treaty or other benefits.

In addition, in July 2016, the European Union (“EU”) adopted the Anti-Tax
Avoidance Directive 2016/1164 (commonly referred to as “ATAD I”), which
directly implements some of the BEPS Project action points within EU law,
followed on 29 May 2017, by the Council Directive amending Directive (EU)
2016/1164 as regards hybrid mismatches with third countries (commonly
referred to as “ATAD II"). ATAD |l came into force in member states on 1
January 2020 (subject to relevant derogations, and in particular the reverse
hybrid mismatch rules which entered into force from fiscal year 2022).

On 22 December 2021, the EU Commission proposed a new directive
aiming at preventing the misuse of so-called “shell” entities for tax purposes
within the EU (commonly referred to as the “ATAD Illl Proposal’ or
“Unshell”). Under the current draft of the directive, if an undertaking passes
certain gateways indicative of its “shell” nature and does not fulfil certain
minimum substance requirements, such undertaking may no longer benefit
from double tax treaties or the EU interest and royalty or parent-subsidiary
directives. Based on discussions at the level of the Council of the EU, it
cannot be excluded that the current ATAD Ill Proposal will likely be
materially amended and/or replaced by a new directive proposal and that
Unshell would become instead a new directive on exchange of information.
While there remains considerable uncertainty surrounding the
development of the proposal and potential amendments, these rules (if
applicable) may have an impact on how returns are taxed and may
decrease the amounts available to investors.

Further to Action 1 of the BEPS project, the OECD published blueprints

(commonly referred to as “BEPS 2.0”) divided into two “pillars” of issues,
seeking to address tax challenges arising from digitalisation of the
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economy, and proposing fundamental changes to the international tax
system. Pillar One proposes the reallocation of taxing rights between
jurisdictions, and Pillar Two additional global anti-base erosion rules. On
20 December 2021, the OECD published detailed rules to assist in the
implementation of Pillar Two. On 14 December 2022, the Council of the EU
adopted a directive to implement Pillar Two at EU level to be transposed
into member states’ national law by the end of 2023. The law of 22
December 2023 on minimum effective taxation transposed the Pillar Two
rules into Luxembourg national law. While sector-specific exclusions have
been included for investments funds and other financial services, it cannot
be excluded, depending on the application of the technical detail of BEPS
2.0, that the Fund and its affiliates may suffer additional tax as effective tax
rates could increase within the Fund structure or on its Investments,
including by way of higher levels of tax being imposed than is currently the
case, possible denial of deductions or increased withholding taxes and/or
profits being allocated differently.

The Business in Europe: Framework for Income Taxation (“BEFIT”) is a
European Commission proposal for a directive published on 12 September
2023, intended to produce a comprehensive solution for business taxation
in the EU. BEFIT aims to introduce a common set of rules for certain
targeted EU companies to calculate their taxable base while ensuring a
more effective allocation of profits between EU countries. BEFIT has the
potential to alter taxing rights with the EU, and may include substantive
changes to applicable tax rules. The BEFIT proposal must now be
submitted to the EU Council of the EU for examination and (unanimous)
vote for adoption. Provided that the Member States reach an agreement,
the BEFIT directive should be transposed by the Member States into
domestic law by 1 January 2028, and apply from 1 July 2028.

The implementation of the foregoing laws and regulations (the full extent
of which is not yet known) could have a material and adverse effect on the
Fund, its operations and its subsidiaries.
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Appendix Il - Investment Managers and Investment Sub-Managers

Investment Managers and Sub-Funds

TCW Investment Management Company LLC:

- TCW Global Bond Fund

- TCW Core Plus Bond Fund

- TCW Multi-Sector Fixed Income Fund

- TCW Income Fund

- TCW Global Securitised Fund

- TCW High Yield Bond Fund

- TCW Emerging Markets Income Fund

- TCW Global Artificial Intelligence Equity Fund
- TCW Global Durable Growth Fund

- TCW Global Multi Asset Opportunities Fund
Investment Sub-Managers and Sub-Funds

Amundi Japan Limited:

- TCW High Yield Bond Fund*

Quaestio Capital Management SGR S.P.A.:

TCW Global Multi Asset Opportunities Fund**

*

Amundi Japan Limited has been delegated the management of the currency exposure of the
XJ and XJC Share Classes.

*%*

Quaestio Capital Management SGR S.P.A. has been delegated the management of up to
30% of the portfolio of the TCW Global Multi Asset Opportunities Fund.
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Sub-Fund Subscription
Deadline

Sub-Fund Redemption
Deadline

Sub-Fund Conversion
Deadline

D at 5 p.m. Luxembourg Time

D at 5 p.m. Luxembourg
Time

D at 5 p.m. Luxembourg Time
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Appendix IV — Sustainability Disclosures

Disclosure related to Regulation (EU) 2019/2088 of the European Parliament and of the Council of
27 November 2019 on sustainability-related disclosures in the financial services sector (“SFDR”)
and Regulation (EU) 2020/852 of the European Parliament and of the Council of 18 June 2020 on
the establishment of a framework to facilitate sustainable investment (“Taxonomy Regulation”).

TCW recognises that from time-to-time Sub-Funds will be exposed to Sustainability Risks, defined
as environmental, social or governance events or conditions which, if they materialise, can reduce
the value of underlying investments held within the Sub-Fund and could cause an actual or a
potential material negative impact on the performance and value of the overall Sub-Fund portfolio.
In ordinary market conditions, it is not anticipated that any single Sustainability Risk will drive a
material negative financial impact on the value of the Sub-Funds. The likely impacts of Sustainability
Risks are numerous and can vary depending on the asset class. To the extent that Sustainability
Risks materialise, or materialise in a way that is not anticipated by TCW, there may be a material
negative impact on the value of an investment held within a Sub-Fund.

As a result of TCW’s recognition of Sustainability Risks, TCW’s approach to ESG integration is that
each Sub-Fund integrates Sustainability Risks into the investment research process and decision-
making process — consistent with existing investment processes — with the goal to mitigate risk
and/or improve investment performance over the long-term. ESG integration includes, to the extent
applicable:

. Incorporation of ESG issues into investment analysis and decision-making processes;
. Incorporation of ESG issues into investment monitoring and review; and
. Engagement with issuers per TCW’s Engagement and Proxy Voting Policy.

However, ESG integration does not mean that Sustainability Risks are the sole consideration for an
investment decision and in monitoring and review; instead, the Sub-Fund'’s portfolio management
teams evaluate a variety of traditional and ESG factors to make informed investment decisions.

Alongside TCW'’s internal ESG analysis and methodologies, TCW uses multiple third-party data
sources including but not limited to MSCI, ISS, Bloomberg, Climate Bond Initiative, FAIRR and
SASB. TCW will rely on third-party data it considers to be reliable following due diligence of that
provider but cannot guarantee the accuracy of third-party data. Evaluation of ESG data is subjective
and may change due to market conditions, developments in methodologies, data coverage or as
understanding of Sustainability Risks evolves. Certain ESG data may not be available and third-
party data providers or TCW will need to carry out estimations. For more information, see
https://www.tcw.com/Sustainability/Sustainability-Disclosures.
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A ESG Promotion Sub-Funds (SFDR Article 8)
The following Sub-Funds pursue an ESG Promotion strategy:
- TCW Global Bond Fund
- TCW Core Plus Bond Fund
- TCW Multi-Sector Fixed Income Fund
- TCW Income Fund
- TCW Global Securitised Fund
- TCW High Yield Bond Fund
- TCW Emerging Markets Income Fund
- TCW Global Artificial Intelligence Equity Fund
- TCW Global Durable Growth Fund
- TCW Global Multi-Asset Opportunities Fund
Together the “ESG Promotion Sub-Funds”.

The disclosures required pursuant to Article 8 SFDR can be found in the relevant SFDR RTS
Annex of each ESG Promotion Sub-Fund.

B Principal Adverse Impacts

At entity level, TCW does not systematically consider principal adverse impacts of
investment decisions on sustainability factors in relation to all investment strategies and
products. However, as of the date of this Prospectus, the Management Company, in
conjunction with the Investment Manager, may consider certain indicators with regards to
ESG Promotion Sub-Funds, as detailed in the SFDR RTS Annex of each of those Sub-
Funds.

The Investment Manager and the Management Company do not consider principal adverse
impacts of investment decisions on sustainability factors for Sub-Funds which are not ESG
Promotion Sub-Funds. This is due to the fact that these Sub-Funds pursue investment
strategies for which the Investment Manager has determined that it is not practicable to
consider such principal adverse impacts or that the consideration of principal adverse
impacts is not relevant to the investment strategy implemented for these Sub-Funds.

C Taxonomy Regulation

The investments underlying the Sub-Funds which are not ESG Promotion Sub-Funds do not
take into account the EU criteria for environmentally sustainable economic activities.

Additional information concerning TCW’s Sustainable Investment Policy, as well as
additional SFDR and Taxonomy Regulation disclosures, may be found in the SFDR-RTS
Annexes of the relevant Sub-Fund and online at
https://www.tcw.com/Sustainability/Sustainability-Disclosures.
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PART 2

Sub-Funds Supplements
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Annex 1 — Fixed Income Sub-Funds

This Annex will be updated to account for any change in an existing Fixed Income Sub-Fund or
when a new Fixed Income Sub-Fund is created.
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1 TCW FUNDS - TCW GLOBAL BOND FUND

TCW Funds —=TCW Global Bond Fund

A INVESTMENT OBJECTIVE

The Sub-Fund seeks to achieve long-term total return in excess of the Bloomberg Global Aggregate
Bond Index. To achieve this objective the Sub-Fund invests at least 80% of its net assets for
investment purposes in fixed income securities.

Benchmark: Bloomberg Global Aggregate Bond Index. The use of this benchmark is for comparison
purposes only and it is not used for tracking or super performing purposes.

B INVESTMENT POLICY

The Sub-Fund invests in investment grade fixed income securities or unrated fixed income
securities. The Sub-Fund may also invest in derivative instruments that provide investment
exposure to such securities.

The Sub-Fund may also invest up to 25% of net assets in below investment grade securities.
Securities that are not unanimously rated by Fitch Ratings, S&P Global Ratings, and Moody’s
Ratings (together the “Rating Agencies”) as below investment grade, will not count towards the 25%
limit. Securities rated as investment grade by any of the Rating Agencies shall be considered to be
investment grade, subject to the careful judgment of the Investment Manager that such
categorisation is appropriate. Where no rating is available from the Rating Agencies, the Investment
Manager will use its own judgment in determining whether such security should be categorised as
below investment grade.

The Sub-Fund invests in global fixed income securities, including up to 35% of its net assets in
securities issued by entities domiciled in Emerging Market Countries. The Sub-Fund may purchase
securities, including Rule 144A securities, issued by domestic and foreign corporations and
governments (please refer to the Glossary of Terms for a definition of Emerging Market Countries).
The Sub-Fund may invest in private placements (subject to the 10% limitation defined in Article 41.2
of the 2010 Law) and restricted securities. These investments may have interest rates that are fixed,
variable or floating.

Regarding specific security types:

o The Sub-Fund may invest up to 50% in securitised assets, which includes but is not limited
to non-agency mortgage-related and asset-backed securities, including mortgage-backed
securities (MBS), commercial mortgage-backed securities (CMBS), asset-backed securities
(ABS) and collateralised loan obligations (CLO). The Sub-Fund may also invest in agency
mortgage-related and asset backed securities, which is not counted for the purposes of the
aforementioned 50% limit.

. Investments may include mortgage derivatives such as inverse floaters, interest-only (l1O),
principal-only (PO), inverse 10s, tiered index bonds, and TBAs (to-be-announced).

The remaining part of the Sub-Fund’s assets may be invested in:
- bonds and money market instruments other than those mentioned above;
- up to 5% in contingent convertible bonds;

- up to 5% in distressed securities
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- up to 5% perpetual bonds

- up to 40% green bonds '’

- up to 5% in equities and Equity-linked Instruments;

- Units/shares of UCITS and/or other UClIs up to 10% of the net assets;

With due consideration given to the restrictions on investments required by applicable law and
regulations, the Sub-Fund may hold Cash Equivalents up to 10% of its net assets. The Sub-Fund
may also hold bank deposits at sight up to 20% of its net assets (including Cash Equivalents). This
percentage may exceptionally be exceeded only for a period of time strictly necessary when,
because of exceptionally unfavourable market conditions, circumstances so require and where the
Board of Directors deems it necessary, having regard to the interests of the Investors.

The Sub-Fund may also use financial derivative instruments including, but not limited to, interest
rate derivatives, currency derivatives, credit derivatives such as swaps, futures, options and credit
default swaps for hedging purposes, for risk management, Efficient Portfolio Management or to
increase income or gains for the Sub- Fund. The Sub-Fund may also seek to obtain market exposure
to the securities in which it invests by entering into a series of purchase and sale contracts or by
using other investment techniques.

The Sub-Fund may employ techniques and instruments under the conditions described in Schedule
B entitled Investment Techniques.

Sustainable Investment Approach

This is an ESG Promotion Sub-Fund. This Sub-Fund promotes and integrates ESG risks factors and
sustainable investments in its investment strategy within the meaning of Article 8 of the SFDR.
Information related to environmental and/or social characteristics is available in the below SFDR
RTS Annex.

The Investment Manager employs a proprietary Sustainable Investment Framework to evaluate and
score bonds and other securities with regards of any identified Sustainability Risks and Sustainability
Factors. Factors incorporated in the proprietary research score vary by asset class and may include
indicators such as factors related to physical and transition climate risk, lending standards and
practices, deal terms and governance, and community impact among many other topics.

C RISK MANAGEMENT PROCESS

1 Calculation of global exposure

As part of this risk-management process, the global exposure of the Sub-Fund is measured
and controlled by the Relative VaR approach in accordance with the CSSF Circular 11/512,
as amended. The Sub-Fund aims to manage risk by ensuring that the portfolio's VaR does

1 “Labeled bonds” include Green, Social, Sustainable, and Sustainability-Linked Bonds that are issued with a stated use of

proceeds or performance-based sustainability targets. TCW considers labeled bonds to include those aligned with:
ICMA Principles: Bonds that adhere to the International Capital Market Association (ICMA) Green Bond Principles, Social
Bond Principles, Sustainability Bond Guidelines, or Sustainability-Linked Bond Principles. These frameworks emphasize
transparency, disclosure, and the use of proceeds for eligible environmental and/or social projects

EU Green Bond Standard (EU GBS): Bonds that comply with the European Union’s Green Bond Regulation, which
requires alignment with the EU Taxonomy Regulation and prescribes detailed pre- and post-issuance disclosures, external
reviews, and use-of-proceeds reporting

TCW'’s proprietary labeled bond evaluation framework applies a quantitative scoring system that assesses bonds across
multiple dimensions, including use of proceeds, standards alignment, disclosure quality, and issuance framework. This
framework is designed to evolve alongside regulatory developments and market best practices
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not exceed 200% of the VaR of its benchmark, providing a controlled comparative risk
exposure relative to the benchmark index.

For further information on the global exposure methodology applied, Investors should also
read the section 20(B)6 “Risk Management” in the general part of the Prospectus.

The Sub-Fund will take into account the Bloomberg Global Aggregate Bond Index as a
benchmark for risk management purposes to ensure that the active risk (i.e. degree of
deviation from the benchmark) taken by the Sub-Fund remains appropriate given the Sub-
Fund'’s investment objective and policy.

2 Leverage

The leverage shall be determined by taking into account both the financial derivative
instruments entered into by the Sub-Fund, the reinvestment of collateral received (in cash)
in relation to Efficient Portfolio Management transactions, as well as any use of collateral
within any other Efficient Portfolio Management transactions in particular in respect of any
other reverse repurchase transaction of collateral.

The leverage is calculated on the basis of the sum of the notional of the derivatives used.

The level of leverage of this Sub-Fund will vary over time. The average is expected to be
approximately 150% of the Sub-Fund’s NAV. This level of leverage may increase or
decrease under certain market conditions.

D RISK FACTORS
The principal risks affecting the Sub-Fund that can cause a decline in value are:

Market Risk. The risk that returns from the securities in which the Sub-Fund invests will
underperform returns from the general securities markets or other types of securities.

Interest Rate Risk. The risk that debt securities will decline in value because of changes in interest
rates.

Credit Risk. The risk that an issuer will default in the payment of principal and/or interest on a
security.

Non-U.S. Securities Risk. The value of the Sub-Fund’s investments in non-U.S. securities also
depends on changing currency values, different political and economic environments and other
overall economic conditions in the countries where the Sub-Fund invests. Emerging market debt
securities tend to be of lower credit quality and subject to greater risk of default than higher rated
securities from more developed markets.

Securities Selection Risk. The risk that the securities held by the Sub-Fund will underperform other
funds investing in the same asset class or benchmarks that are representative of the asset class
because of the portfolio managers’ choice of securities.

Portfolio Management Risk. The risk that an investment strategy may fail to produce the intended
results.

Prepayment Risk of Asset-Backed and Mortgage-Backed Securities. The risk that in times of
declining interest rates, the Sub-Fund’s higher yielding securities will be prepaid, and the Sub-Fund
will have to replace them with securities having a lower yield.

Extension Risk of Asset-Backed and Mortgage-Backed Securities. The risk that in times of
rising interest rates prepayments will slow causing securities considered short or intermediate term
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to be long- term securities which fluctuate more widely in response to changes in interest rates than
shorter term securities.

Asset-Backed Securities Investment Risk. The risk that the impairment of the value of the
collateral underlying the security such as non-payment of loans, will result in a reduction in the value
of the secuirity.

Derivatives and Swaps Risks. The risk that changes in the value of a derivative may not correlate
perfectly with the underlying asset, reference rate or index and the Fund could lose more than the
principal amount invested. Swaps also involve the risks that the counterparty may default and the
potential risk of liquidity.

Liquidity Risk. The risk that there may be no willing buyer of the Sub-Fund’s portfolio securities,
and the Sub-Fund may have to sell those securities at a lower price or may not be able to sell the
securities at all each of which would have a negative effect on performance.

Emerging Market Risk. Investment in emerging markets involves a higher level of risk compared
to developed markets. These risks may include political instability, less developed legal and
regulatory systems, lower levels of transparency, currency fluctuations and volatility. Additionally,
market practices in emerging economies may differ from those in developed markets, which could
affect the Sub-Fund’s ability to invest, repatriate capital, or enforce rights. Investors should be aware
that such factors may lead to increased risk of loss.

Contingent Convertible Bonds (“CoCo Bonds”) Investment Risk. Contingent convertible bonds
qualify as securities with a complex hybrid character insofar as they are issued in the form of bonds,
which may lose their nominal value (i.e. be written down) or, following a determined trigger event,
be transformed in equity. The trigger event will notably materialise when the prudential ratio of the
issuing bank falls under a certain threshold or upon a decision of the competent supervisory
authority. Accordingly, Coco Bonds should be considered a high risk and a highly complex
investment. The risks presented by CoCo Bonds include the following:

- Trigger level risk: The trigger level corresponds to a minimum capital or solvency threshold
of a financial institution. If this threshold is breached, CoCo Bonds may be converted into
equity or may be written down. The precise trigger conditions vary according to the bond
documentation and applicable regulation. It may be challenging to predict in advance the
circumstances in which a trigger event will occur, which may result in a partial or total loss
of the invested amount.

- Capital structure inversion risk: In certain situations (for instance where a write-down trigger
is hit), CoCo Bonds may suffer losses before holders of ordinary shares, which may invert
the traditional order of priority between creditors and shareholders.

- Coupon cancellation risk: Payment of coupons on CoCo Bonds is fully discretionary and
may be stopped at any time and for any duration at the issuer’s initiative. In some cases,
the issuer may also be required to cancel coupon payments, in whole or in part, where
reserves are insufficient or as a result of regulatory constraints. Non-payment of a coupon
does not constitute an event of default, and unpaid coupons do not accrue or become
payable later; they are definitively lost. Moreover, the issuer may continue to pay dividends
on ordinary or preference shares even when coupons on CoCo Bonds are cancelled.

- Call extension risk: CoCo Bonds are typically issued as perpetual instruments and may only
be redeemed at specified call dates, subject to the approval of the competent regulator.
There is no assurance that the issuer will exercise its call option at the first or any
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subsequent call date. Investors should therefore consider CoCo Bonds as a form of
permanent capital.

- Write-down risk: If a write-down mechanism is activated, the sub-fund may lose part or all
of the capital invested in the relevant CoCo Bond.

- Yield and valuation risk: CoCo Bonds often offer higher yields than the same issuer’s more
senior debt, or than instruments of similar credit quality issued by other entities. This
enhanced yield reflects the additional risks attached to CoCo Bonds, including, for example,
the risk of conversion into equity, write-down of principal, or cancellation of coupons.

- Subordination risk: CoCo Bonds are generally unsecured and subordinated obligations. In
the issuer’s capital structure, they rank behind all senior creditors and certain other
subordinated creditors with respect to claims in a winding-up or insolvency.

- Liquidity risk: In some market environments, there may be limited demand for CoCo Bonds.
Investors seeking to sell may have to accept a substantial discount to the expected value,
which increases the risk of realising losses on disposal.

Counterparty Risk. The risk that a derivative transaction depends on the creditworthiness of the
counterparty and the counterparty’s ability to fulfil its contractual obligations.

Investors are informed that the Sub-Fund may not achieve its investment objective and that they
may not recover all of their initial investment.

The Investor’s attention is also drawn to the fact that each proposed distributing Share Class carries
its own specific currency risk.

Potential investors should also refer to the risk considerations as provided by part | of the Prospectus
in Appendix | entitled Special Risk Considerations and Risk Factors.

E PROFILE OF THE TYPICAL INVESTOR

This Sub-Fund is suitable for investors seeking total return through a combination of capital
preservation and capital growth and/or investors who want to invest in fixed income securities of any
global government or corporate issuers. The Sub-Fund should be owned over a medium to long
term horizon.

F THE SHARES

All the Classes of Shares detailed in Table A may be issued in this Sub-Fund as at the time of issue
of the Prospectus. New Classes of Shares may be created and launched within the Sub-Fund
subsequent to the issue of this Prospectus at a time and price as determined by the Board of
Directors at its sole discretion. Please refer to the website www.TCW.com, by downloading the table
named “Latest available Share Classes” to have a list of the Classes of Shares offered for
subscription in the Sub-Fund. Such table may be updated from time to time and a copy may also be
obtained free of charge and upon request from the registered office of the Fund.

G CURRENCY
The Base Currency of the Sub-Fund is the USD.
H NET ASSET VALUE

For the purpose of this Sub-Fund, the Fund Business Day is defined as any full working day in
Luxembourg when the banks are open for business, the New York Stock Exchange is open and
when the markets on which the majority of the Sub-Fund’s portfolio is invested are open. For the
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avoidance of doubt, half-closed bank business days in Luxembourg are considered as being closed
for business.

| SUBSCRIPTION OF SHARES

After the initial subscription period, applications for subscription for all Classes of Shares must be
received by the Registrar Agent on any Dealing Day before the Sub-Fund Subscription Deadline (as
defined in Appendix Il to the Prospectus).

Payment for Shares must be received by the Depositary and Paying Agent two (2) business days
after the relevant Calculation Day, subject to the discretion of the Board of Directors to determine
otherwise.

Subscriptions will be accepted in number of Shares of the Sub-Fund or in amounts.

The Subscription Price will correspond to the Net Asset Value per Share of the relevant Class of the
Sub- Fund on the relevant Calculation Day increased, if applicable, by Subscription Fees as
described in section 10A of part 1 of the Prospectus.

J REDEMPTION OF SHARES

Applications for redemption from all Classes of Shares must be received by the Registrar Agent on
any Dealing Day before the Sub-Fund Redemption Deadline (as defined above).

The Redemption Price will correspond to the Net Asset Value per Share of the relevant Class of the
Sub- Fund on the relevant Calculation Day decreased, if applicable, by redemption fees as
described in section 10A of part 1 of the Prospectus.

Payment for Shares redeemed will be effected as soon as possible but not later than two (2)
business days after the relevant Calculation Day for all Classes.

K CONVERSION OF SHARES

Conversions of Shares into Shares of this Sub-Fund or another sub-fund of the Fund is possible
under the conditions mentioned in section D — Conversion of Shares of Chapter 7 — Investing in the
Fund.

The conversion may be made subject to a Conversion Fee as described in section 10A part 1 of the
Prospectus.

Applications for conversion from all Classes of Shares must be received by the Registrar Agent on
any Dealing Day before the Sub-Fund Conversion Deadline (as defined above).

L SUMMARY OF SHARES

The fees payable in respect of each Class of Shares are disclosed below.

Share Class Management Service Fee Distribution Subscription Maximum
Category Fee Fee Tax Total Expense

Ratio
A 0.68% 0.20% / 0.05% 0.93%
E 0.68% 0.20% 0.25% 0.05% 1.18%
F up to 0.34% 0.10% / 0.05% 0.49%
| 0.34% 0.10% / 0.01% 0.45%
(o] 0.00% 0.10% / 0.01% 0.11%
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R 0.34% 0.10% 0.05% 0.49%
S up to 0.34% 0.10% 0.01% 0.45%
X* * * 0.01% *
XX* * * 0.01% *

Y4 up to 0.34% 0.10% 0.01% 0.45%

* Please refer to Chapter 7 “Investing in the Fund” — A. The Shares as holdings in Class X Shares
are subject to specific management fees which in certain circumstances may be payable directly by
the Investor to the Investment Manager, as agreed in separate agreements on a case-by-case basis,

between said Investor and the Investment Manager.
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Sustainable
investment means
an investment in
an economic
activity that
contributes to an
environmental or
social  objective,
provided that the
investment does
not  significantly
harm any
environmental or
social  objective
and  that the
investee
companies follow
good governance
practices.

The EU Taxonomy
is a classification
system laid down
in Regulation (EU)
2020/852,
establishing a list
of
environmentally
sustainable
economic
activities. That
Regulation  does
not include a list of
socially
sustainable
economic
activities.
Sustainable
investments  with
an environmental
objective might be
aligned with the
Taxonomy or not.

M SFDR - RTS Annex

Template pre-contractual disclosure for the financial products referred to in Article 8,
paragraphs 1, 2 and 2a, of Regulation (EU) 2019/2088 and Article 6, first paragraph, of
Regulation (EU) 2020/852

Product name: TCW Global Bond Fund

Legal entity identifier:
635400S11RKNYOQKZP76

Environmental and/or social characteristics

O Yes

It will make a minimum of sustainable
investments with an environmental
objective: %

O in economic activities that qualify
as environmentally sustainable
under the EU Taxonomy

O in economic activities that do not
qualify as environmentally
sustainable under the EU
Taxonomy

It will make a minimum of sustainable
investments with a social objective:
%

Does this financial product have a sustainable investment objective?

X No

It promotes Environmental/Social (E/S)
characteristics and while it does not
have as its objective a sustainable
investment, it will have a minimum
proportion of 20% of sustainable
investments

| with an environmental objective in
economic activities that qualify as
environmentally sustainable
under the EU Taxonomy

X with an environmental objective in
economic activities that do not
qualify as environmentally
sustainable under the EU
Taxonomy

X] with a social objective

It promotes E/S characteristics, but will
not make any sustainable investments
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i,

Sustainability
indicators measure
how the

environmental  or
social characteristics
promoted by the
financial product are
attained.

What environmental and/or social characteristics are promoted by this financial product?

Specific to the promotion of positive environmental and social characteristics, the environmental
characteristics include, but are not limited to companies that are investing in (i) climate change
mitigation and adaptation (both related to climate physical risk and transition to a low carbon
economy), (ii) water solutions, (iii) energy efficiency, (iv) pollution prevention, (v) contributing to a
circular economy; or (vi) relate to biodiversity and land use. Additionally, the Sub-Fund promotes
environmental characteristics by investing in bonds supported by green collateral that is reflected
in securitised assets, such as energy efficient commercial buildings, green residential and
multifamily housing, and climate solutions, including information on financed emissions by property

type.

Promoted social characteristics include, but are not limited to companies that are (i) meeting basic
human needs such as healthcare, (ii) contributing to sanitation needs (iii) helping support access
to education, (iv) in SME finance, (v) supporting access to basic services, and (vi) contributing to
healthy living. Additionally, the Sub-Fund promotes social characteristics by investing in bonds
supported by collateral reflected in securitised assets, such as affordable residential and multifamily
housing.

The Sub-Fund also promotes environmental and social characteristics by investing in companies
and issuers who are sustainably managing environmental and social risks and dependencies within
its whole business ecosystem?.

The Sub-Fund'’s reference benchmark is the Bloomberg Global Aggregate Bond Index, and it has
not been designated for the purpose of attaining the environmental or social characteristics
promoted by this financial product. Furthermore, TCW is an active investor and is not passively
managing the Sub-Fund versus this benchmark.

What sustainability indicators are used to measure the attainment of each of the
environmental or social characteristics promoted by this financial product?

The Sub-Fund adheres to the following criteria, which form the basis of the sustainability
assessment in the investment process: (1) exclusions; (2) ESG scoring; (3) proactively
engaging with issuers on ESG and sustainability related factors; and (4) meeting a minimum
threshold against various sustainability metrics (“TCW’s Sustainability Assessment
Framework”) that are outlined in further detail below. These criteria complement existing
due diligence and fundamental research processes across investment teams that currently
integrates environmental, social, and governance assessments into the investment and
research process.

ESG Scoring and TCW’s Sustainability Assessment Framework provide the key
issuer/security specific metrics that are employed to measure the attainment of each of the
environmental and/or social characteristics. Specifically:

. ESG Scoring: Each investment by the Sub-Fund will be evaluated based on one
or more of TCW’s ESG criteria and issuers considered by us to have average or higher ESG
scores will be screened into the investment universe. Factors incorporated in the proprietary
research score may include indicators such as factors related to physical and transition
climate risk, lending standards and practices, deal terms and governance, and community
impact among many other topics. In making such evaluations, TCW may rely on internal
ESG ratings and/or ratings provided by third parties to evaluate potential and current
investments. These ratings may utilise data from a variety of sources, including third-party
providers as well as data that is culled from prospectuses, company filings, calls and
meetings with issuers, and other sources.

. TCW’s Sustainability Assessment Framework: TCW has developed a
sustainability assessment framework based on the analysis of how issuers’ business
activities align with several identified sustainability objectives, which is integrated into the
investment process. The goal of this analysis is to provide a minimum threshold by which to
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assess whether an issuer is making a positive contribution to selected environmental and
social objectives, in addition to providing an assessment of governance that is broadly
applicable. This methodology should not be viewed in isolation, and issuers will also be
evaluated against TCW'’s broader evaluation of an issuer's ESG and sustainability related
risks. TCW’s sustainability objectives target metrics that specifically measure an issuer’s
contribution to:

i) GHG emissions intensity, ii) international standards for labour practices, iii) best practices
for board governance, and iv) meet minimum expectations for tax compliance and workplace

Sustainability Indicators
Environmental Responsibility | The company is compliant with the UN Global Compact Environment Principles (7-9)
Carbon Emissions The company’s GHG Intensity does not exceed 1000 tCO2e/ $ million sales
Labour Relations The company is compliant with the UN Global Compact Labor Principles (3-6)
Labour Relations Total Severe/Very Severe Workplace Accidents
Tax Transparency The company has no significant taxation controversies
Corporate Governance The Board, if applicable, has atleast one independent board member
Bribery and Corruption The company is compliant with the UN Global Compact Anti-Corruption Principle (10)
Note 1 - Data to assess these indicators comes from third party data providers.

In addition to the metrics on the issuer/security level, TCW utilises a set of sustainability
indicators to assess, measure, and monitor the sustainability objectives and
environmental/social characteristics at the portfolio level. These include:

Number of issuers with a neutral or positive TCW ESG score based on an internal
ESG scoring framework;

The portfolio weighted average carbon intensity of companies and estimated
financed emissions by property type;

The number of issuers with a weighted average GHG emissions intensity above
1,000 tCO2e/$ million sales;

The % of green, social, sustainable and sustainability-linked bonds in the portfolio;

The % of securitised products that falls into a variety of environmental and social
categories (i.e., unlabelled green bonds such as LEED certified commercial
buildings, green residential and multifamily housing, affordable housing, renewable
energy, bonds that facilitate access to education and healthcare);

The % of companies that are in violation of the UN Global Compact, ILO Standards,
UN Guiding Principles for Human Rights or OECD guidelines for Multinational
Enterprises;

The % of companies with severe or very severe workplace accidents;
The % of companies with significant tax controversies or other severe controversies;
The % of companies with at least one independent board member;

The % of holdings that are compliance with the UN Global Compact Anti-Corruption

2 Sustainably Managed issuers are defined by the ISSB’s definition of sustainability: "the ability for a company to
sustainably maintain resources and relationships with and manage its dependencies and impacts within its whole business
ecosystem over the short, medium, and long term. Sustainability is a condition for a company to access over time the
resources and relationships needed (such as financial, human, and natural), ensuring their proper preservation,
development, and regeneration, to achieve its goals."
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Principal  adverse
impacts are the
most significant
negative impacts of
investment
decisions on
sustainability
factors relating to
environmental,
social and employee
matters, respect for
human rights, anti-
corruption and anti-
bribery matters.

TCW

Principle (10);

- The % contribution of the portfolio to various sustainability themes, including but not
limited to: climate change solutions (mitigation and adaptation), water solutions,
energy efficiency, pollution prevention, circular economy, biodiversity, health, access
to education, and affordable and inclusive housing.

The specific ESG scores, methodologies and thresholds used will vary by asset class and
strategy and should generally result in a reduction of the corporate investment universe
by 10-20%.

What are the objectives of the sustainable investments that the financial product
partially intends to make and how does the sustainable investment contribute to
such objectives?

For the sustainable investments, TCW’s aim is to invest in issuers that have products and
services, or collateral that contributes to solving one or more challenges that are related to
the world and society. Specifically, TCW’s aim is to finance solutions that contribute to
various sustainability themes, including but not limited to: climate change solutions
pertaining to both climate physical risks and climate transition (mitigation and adaptation),
water solutions, energy efficiency, pollution prevention, circular economy, biodiversity,
health, access to education, and affordable and inclusive housing.

Additionally, TCW aims to invest in companies and issuers that are Sustainably Managed.

How do the sustainable investments that the financial product partially intends to
make, not cause significant harm to any environmental or social sustainable
investment objective?

TCW applies binding criteria to the Sub-Fund’s investment universe in order to eliminate
issuers or sectors that companies are exposed to industries, businesses, or sectors
deemed incompatible with the investment strategy for the Sub-Fund. Specifically, TCW
excludes:

. Any company whose revenues from the production of tobacco exceeds 5%.

o Any company whose revenue from extraction or mining of thermal coal exceeds
5%.

o Any company whose revenue from unconventional oil & gas exploration and drilling

(including, but not limited to, arctic drilling, oil sands, fracking, etc.), exceeds 5%.

o Any company whose revenue from the production or manufacturing of conventional
or nuclear weapons exceeds 5%.

. Any company whose revenue from civilian firearms exceeds 5%.

o Any company whose revenue related to thermal coal-based power generation
exceeds 30%.

. Any company that has violated one or more of the United Nations Global Compact
principles.
o Any company engaged in the production or sale of, or that otherwise received

revenues related to, controversial weapons, including, but not limited to, landmines,
chemical weapons, and biological weapons.
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. Lowest rated issuers/companies according to TCW’s ESG scoring scale.
. MSCI CCC rated issuers/companies.

The exception to the above is that the Sub-Fund may invest in
green/social/sustainability/sustainability labelled or linked bonds from issuers involved in
energy-related sectors or industries, as these bonds may help support the global energy
transition. In addition to the exclusions, TCW monitors ESG and sustainability related risks
through issuer scoring and proactive engagement.

How have the indicators for adverse impacts on sustainability factors been taken
into account?

The Sub-Fund considers and mitigates, to the extent reasonably practicable, the
adverse impacts of its investments on sustainability factors. The investment team
addresses these factors through several tools, including but not limited to, research
and engagement with issuers that are found to have adverse impacts or potential
impacts on sustainability, as well as a variety of investment exclusions targeting
issuers that are engaged in sectors or industries that would be captured by the
exclusions. Additionally, the Sub-Fund considers at least 14 indicators with regards
to the principal adverse impacts of investment decisions on sustainability factors.
The principal adverse impact indicators considered are:

1) GHG emissions.

2) Carbon Footprint.

3) Weighted average GHG intensity of investee companies.

4) Exposure to companies active in the fossil fuel sector.

5) Share of non-renewable energy consumption and production.

6) Energy consumption intensity per high impact climate sector.

7) Activities negatively affecting biodiversity-sensitive areas.

8) Emissions to water.

9) Hazardous waste ratio.

10) Violations of UN Global Compact principles and OECD Guidelines for
Multinational Enterprises.

11) Lack of processes and compliance mechanisms to monitor compliance with
UN Global Compact and OECD Guidelines for Multinational Enterprises.

12) Unadjusted gender pay gap.

13) Board gender diversity.

14) Exposure to controversial weapons.
The scope of adverse impacts may be wide and varied, and as a result, the data
needed to assess these factors comprehensively and accurately is evolving. In
addition, regulatory and industry standardization around the methodologies and

tools needed for such an assessment is likely to materialise in the coming years. As
this data and standardization improves, TCW will continue to make best efforts to
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assess the adverse impacts of its investment on sustainability factors and engage
to address and mitigate these impacts.

Further, TCW will monitor exclusions, issuer and portfolio characteristics pre- and
post-trade to ensure compliance with stated thresholds. Specific to the portfolio
exclusions, upon notification of a change to excluded activities of an issuer resulting
in a previously eligible security falling in scope of these exclusions, TCW will seek
to sell the security expeditiously under normal market conditions in the best interests
of shareholders, typically within 90 days of notification.

Engagement is also a key component of the investment process that is used to
monitor status and progress against these indicators. Portfolio managers will directly
engage companies and sovereigns as appropriate on a range of issues, such as
balance sheet management, corporate strategy, financial performance and risk,
promoting the Sustainable Development Goals (“SDGs”), climate policy,
governance, and sustainability themes. TCW’s engagement efforts are used to
encourage issuers to undertake actions that may promote better outcomes for
environmental, social, and governance objectives as well as benefits to financial
objectives. Engagement takes multiple forms and often includes meetings or calls
with company management or other company representatives, direct contact with
policymakers, participation in investor meetings, quarterly earnings calls, and
roadshows, along with outreach at industry events. The specific focus and means of
engagement will vary by asset classes and sector.

How are the sustainable investments aligned with the OECD Guidelines for
Multinational Enterprises and the UN Guiding Principles on Business and Human
Rights? Details:

TCW has implemented binding exclusions against any company that has violated
one or more of the UN Global Compact principles, OECD Guidelines for Multinational
Enterprises or the UN Guiding Principles on Business and Human Rights. TCW also
evaluates issuers for compliance against the ILO Standards and UN Guiding
Principles for Human Rights as part of the TCW sustainability assessment
framework.

The EU Taxonomy sets out a “do not significant harm” principle by which Taxonomy-aligned

investments should not significantly harm EU Taxonomy objectives and is accompanied by specific

EU criteria.

The “do no significant harm” principle applies only to those investments underlying the financial
product that take into account the EU criteria for environmentally sustainable economic activities.
The investments underlying the remaining portion of this financial product do not take into account
the EU criteria for environmentally sustainable economic activities.

Any other sustainable investments must also not significantly harm any environmental or social
objectives.

Does this financial product consider principal adverse impacts on sustainability factors?

Yes, the Sub-Fund considers and mitigates, to the extent reasonably practicable,
the adverse impacts of its investments on sustainability factors. The investment team
addresses these factors through several tools, including but not limited to, research and
engagement with issuers that are found to have adverse impacts or potential impacts
on sustainability, as well as a variety of investment exclusions targeting issuers that are
engaged in sectors or industries that would be captured by the exclusions. Additionally,
the Sub-Fund considers at least 14 indicators with regards to the principal adverse
impacts of investment decisions on sustainability factors. The principal adverse impact
indicators considered are:

1) GHG emissions.

3213539435

122



TCW

2) Carbon Footprint.

3) Weighted average GHG intensity of investee companies.

4) Exposure to companies active in the fossil fuel sector.

5) Share of non-renewable energy consumption and production.
6) Energy consumption intensity per high impact climate sector.
7) Activities negatively affecting biodiversity-sensitive areas.

8) Emissions to water.

9) Hazardous waste ratio.

10) Violations of UN Global Compact principles and OECD Guidelines for
Multinational Enterprises.

11) Lack of processes and compliance mechanisms to monitor compliance with UN
Global Compact and OECD Guidelines for Multinational Enterprises.

12) Unadjusted gender pay gap.
13) Board gender diversity.
14) Exposure to controversial weapons.

The scope of adverse impacts may be wide and varied, and as a result, the data
needed to assess these factors comprehensively and accurately is evolving. In
addition, regulatory and industry standardization around the methodologies and tools
needed for such an assessment is likely to materialise in the coming years. As this
data and standardization improves, TCW will continue to make best efforts to assess
the adverse impacts of its investment on sustainability factors and engage to address
and mitigate these impacts.

Further, TCW will monitor exclusions, issuer and portfolio characteristics pre- and
post-trade to ensure compliance with stated thresholds. Specific to the portfolio
exclusions, upon notification of a change to excluded activities of an issuer resulting
in a previously eligible security falling in scope of these exclusions, TCW will seek to
sell the security expeditiously under normal market conditions in the best interests of
shareholders, typically within 90 days of notification.

Engagement is also a key component of the investment process that is used to
monitor status and progress against these indicators. Portfolio managers will directly
engage companies and sovereigns as appropriate on a range of issues, such as
balance sheet management, corporate strategy, financial performance and risk,
promoting the SDGs, climate policy, governance, and sustainability themes. TCW'’s
engagement efforts are used to encourage issuers to undertake actions that may
promote better outcomes for environmental, social, and governance objectives as well
as benefits to financial objectives. Engagement takes multiple forms and often
includes meetings or calls with company management or other company
representatives, direct contact with policymakers, participation in investor meetings,
quarterly earnings calls, and roadshows, along with outreach at industry events. The
specific focus and means of engagement will vary by asset classes and sector.
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The investment
strategy guides
investment
decisions based on
factors such as
investment
objectives and risk
tolerance.

Additional information regarding the principal adverse impacts on sustainability
factors will be available in the TCW Funds Annual Report.

O No
What investment strategy does this financial product follow?

The Sub-Fund seeks to maximise long-term total return by investing mainly in investment grade
fixed income securities and/or unrated securities that are determined by TCW to be of similar
quality. Further, the Sub-Fund's investments are selected in order to support positive environmental
and social attributes. These selected securities align with TCW's investment standards, focusing
on companies that responsibly handle ESG and sustainability risks and meet TCW's inclusion
criteria. The Sub-Fund also upholds specific norms and values by excluding certain companies from
its investment universe. Additionally, all investments undergo thorough screening to ensure
adherence to good governance practices.

TCW employs a disciplined, team-managed investment approach through clearly defined
investment philosophies and consistent processes informed by rigorous fundamental and
sustainable research, market expertise, and data analytics.

What are the binding elements of the investment strategy used to select the
investments to attain each of the environmental or social characteristics promoted
by this financial product?

The binding elements of the strategy that are used to attain the environmental or social
characteristics promoted by this Sub-Fund include:

1) Sector and Issuer Exclusions:

For all Investments:
o Any company whose revenues from the production of tobacco exceeds 5%;

o Any company whose revenue from extraction or mining of thermal coal exceeds
5%;

o Any company whose revenue from unconventional oil & gas exploration and
drilling (including, but not limited to, arctic drilling, oil sands, fracking, etc.), exceeds
5%;

o Any company whose revenue from the production or manufacturing of
conventional or nuclear weapons exceeds 5%;

o Any company whose revenue from civilian firearms exceeds 5%;

o Any company whose revenue related to thermal coal-based power generation
exceeds 30% of its total net revenue;

o Any company that has violated one or more of the United Nations Global Compact
principles;

o Any company engaged in the production or sale of, or that otherwise received
revenues related to, controversial weapons, including, but not limited to,
landmines, chemical weapons, and biological weapons;

o Lowest rated issuers/companies according to TCW’s ESG scoring scale; and
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o MSCI CCC rated issuers/companies.

2) Sustainable Objectives: For sustainable investments, TCW’s aim is to finance
solutions that contribute to various sustainability themes, including but not limited to
climate change solutions pertaining to both climate physical risk and climate transition
(mitigation and adaptation), water solutions, energy efficiency, pollution prevention,
circular economy, biodiversity, health, access to education, and affordable and inclusive
housing. Additionally, TCW aims to invest in companies and issuers that are Sustainably
Managed. Investments that contribute to this objective are measured on the basis of
revenue, capital expenditures, or operating expenditures by a company for products and
services that are aligned with the environmental and social themes outlined above.
Investments may also be assigned a score to determine appropriateness for this
objective. For securitised assets, the % of underlying collateral that is contributing to
those themes was also measured. Data is based on TCW analyst assessment which is
informed by TCW research and third-party classification of product and services,
fundamental analysis of companies, and engagement by TCW analysts. Company or
issuer is classified in thematic categories based on specific thresholds of qualifying
products and services or scores, which may vary by theme and sector. Labelled bonds
may be qualified into inclusion for a thematic category related to use of proceeds and
target. Additionally, TCW utilises a proprietary Sustainability Assessment Framework to
evaluate all corporate holdings to measure an issuer’s contribution to i) GHG emissions
intensity, ii) international standards for labour practices, iii) best practices for board
governance, and iv) meet minimum expectations for tax compliance and workplace
safety. Assessing issuers against these objectives allows each investment team to
address the sustainability profile of issuers in their respective Sub-Funds, as well as to
identify candidates for proactive engagement. It is our view that most issuers will exceed
these minimum standards, however, should an issuer not meet this minimum, they may
be identified as candidates for further engagement by our credit, equity, and sustainable
investment research analysts.

3) TCW ESG Score: Each investment by the Sub-Fund will be evaluated based on one or
more of TCW’s ESG criteria. Issuers TCW considers having average or higher ESG
scores and sustainable characteristics will be screened into the investment universe. In
making such evaluations, Sub-Fund managers may rely on internal ESG ratings and/or
ratings provided by third parties to evaluate potential and current investments.

What is the committed minimum rate to reduce the scope of the investments
considered prior to the application of that investment strategy?

The exclusions, specific ESG scores, sustainability screens, and additional investment
methodologies and thresholds used will vary by asset class and strategy and should
generally result in a reduction of the investment universe by 10-20%.

What is the policy to assess good governance practices of the investee
companies?

ESG and sustainability related risks. TCW routinely holds calls with issuers (typically the
collateral originators and servicers) as well as bankers and rating agencies, etc. to clarify
any questions and/or concerns TCW has around governance-related factors, such as
documentation. Research analysts consider several factors to determine TCW'’s
assessment of a company’s governance, including:

. Board Structure & Composition: Boards that reflect a wide range of perspectives
have been shown to create shareholder value. The selection and screening process
for identifying qualified candidates for a company's board of directors requires the
consideration of many critical factors, including relevant skills, talents, and
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background experience, in addition to a diversity of candidates and corresponding
diversity of the broader Board. TCW believes strongly that the diversity of skills,
abilities, backgrounds, experiences, and points of view can foster the development
of a more creative, effective, and dynamic Board, which, in turn, helps support the
sustainability of the company going forward.

. Management Compensation & Incentive Structures: TCW'’s evaluation focuses
on the extent to which compensation incentives align with the interests of
shareholdings, the transparency of the decision-making process behind
compensation plans, and the relationship of compensation to performance targets.
In TCW’s view, companies should align compensation for key officers and
managers with performance, with reference to compensation paid by the
company's peers, and compensation programs should be designed to promote
sustainable shareholder returns while discouraging excessive risk taking.

. Ownership & Control: A firm's ownership structure should be transparent and
provide for the alignment of shareholders' interests. TCW analysts also assesses
whether there are provisions impeding shareholder rights and any other voting
restrictions and procedures.

. Corporate Behaviour: Corporate behaviour is of critical importance to the
evaluation and includes an assessment of the overall business practices of the
issuer (business ethics, anti-competitive practices, corruption, tax or accounting
related practices) and any past or ongoing controversies. In addition, companies
should have sound employee relations and policies. Companies with good
governance as it pertains to labour management will have no high or severe conflict,
controversies, or workplace accidents. Additionally, TCW analysts evaluate
companies on their overall management of material ESG-related risk factors, such
as their management of climate change risk and labour relations.

Investee companies where there are governance concerns or controversies are candidates
for further engagement by our research analysts. Several of TCW’s sustainability criteria,
outlined in the answers above, include governance metrics to assess aspects of these
governance factors. While governance considerations are a critical factor in our evaluation
of securities issued by sovereigns and supranational entities, as well as securitised
products, our governance assessment for these assets relies on different qualitative and
quantitative data.

In addition to this good governance assessment, equity and credit research analysts
integrate a consideration of material ESG factors, including governance practices into their
overall assessment of a securities value and return potential.

. What is the asset allocation planned for this financial product?

The Sub-Fund invests at least 80% of its NAV in securities that promote environmental or social
characteristics. Further, a minimum of 20% of NAV are invested to achieve a sustainable objective
as outlined in the chart below. In aggregate, there will be a total 20% of NAV split between
sustainable investments with an environmental or social objective. Within that category, the Sub-
Fund aims to hold a minimum portion of 1% of its total net assets in sustainable investments with a
social objective or environmental objective in economic activities that do not qualify as
environmentally sustainable under the EU Taxonomy and in socially sustainable investments.

All corporate issuers are assessed against TCW’s sustainability criteria for Sub-Fund inclusion. The
sustainable investments are a subcategory of the 80% of securities that promote environmental or
social characteristics, as outlined in the chart below.

TCW is allowing up to 20% of NAV to be comprised of securities that are specifically made for the
purposes of hedging, duration management, or liquidity purposes or instruments that are not issuer
specific, and where TCW’s evaluation of sustainability does not currently apply or where these
assets do not promote environmental or social characteristics. These including cash, Cash
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Equivalents, currency positions, particular types of derivatives and other non-issuer specific
instruments, as presenting ESG or sustainability risks, opportunities and/or issues, and TCW
believes it is not practicable to evaluate such risks. Additionally, securitised holdings where
economic and social data is not currently available are allowed.

#1A Sustainable

Min. 20%

#1B Other E/S
characteristics - up
to 60%

Investments

#2 Other - up to 20%

#1 Aligned with E/S characteristics includes the investments of the financial product used to
attain the environmental or social characteristics promoted by the financial product.

#2 Other includes the remaining investments of the financial product which are neither aligned with
the environmental or social characteristics, nor are qualified as sustainable investments.

The category #1 Aligned with E/S characteristics covers:

- The sub-category #1A Sustainable covers sustainable investments with environmental or social
objectives.

- The sub-category #1B Other E/S characteristics covers investments aligned with the
environmental or social characteristics that do not qualify as sustainable investments.

How does the use of derivatives attain the environmental or social characteristics
promoted by the financial product?

Derivatives are not used to attain the environmental or social characteristics promoted by
the Sub-Fund. TCW expresses the overwhelming majority of its fixed income strategies
through the cash markets. As such, the use of derivatives is generally modest. Derivatives
are most typically employed to hedge interest rate or other exposures in the portfolio to
bring the portfolio into line with the team’s macro view. Derivatives may also be used to
selectively express views that are most efficiently and effectively implemented via use of a
derivatives contract.

To what minimum extent are sustainable investments with an environmental objective
aligned with the EU Taxonomy?

The Sub-Fund invests in economic activities eligible under the Taxonomy Regulation to support
climate change mitigation and/or climate change adaptation, and it is intended that the Sustainable
Sub-Funds' investments should contribute positively to such climate change objectives and/or one
or more of the other environmental objectives outlined in the EU Taxonomy. However, TCW is not
currently in a position to comment on an accurate and reliable basis on how and to what extent the
Sub-Funds' investments technically qualify as 'environmentally sustainable' within the specific
meaning of Taxonomy Regulation and as result, 0% of the Sub-Fund’s investments are sustainable
investments with an environmental objective aligned with the EU Taxonomy.
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Does the financial product invest in fossil gas and/or nuclear energy related
activities that comply with the EU Taxonomy3?

O Yes:

O In fossil gas O In nuclear energy

X No

The two graphs below show in green the minimum percentage of investments that are
aligned with the EU Taxonomy. As there is no appropriate methodology to determine the
Taxonomy-alignment of sovereign bonds?*, the first graph shows the Taxonomy alignment
in relation to all the investments of the financial product including sovereign bonds, while
the second graph shows the Taxonomy alignment only in relation to the investments of the
financial product other than sovereign bonds.

1.Taxonomy-alignment of investments
including sovereign bonds*

2.Taxonomy-alignment of investments
excluding sovereign bonds*

Taxonomy-aligned:
Fossil gas

Taxonomy-aligned:
Fossil gas
0% 0%
= Taxonomy-aligned:
Nuclear

= Taxonomy-aligned:
Nuclear

= Taxonomy-aligned (no
fossil gas & nuclear)

= Taxonomy-aligned (no
fossil gas & nuclear)

100% 100%

Non Taxonomy-aligned Non Taxonomy-

aligned

This graph represents 100% of the total investments.

* For the purpose of these graphs, ‘sovereign bonds’ consist of all sovereign exposures.

What is the minimum share of investments in transitional and enabling activities?

This Sub-Fund does not have a defined minimum share of investments in transitional and
enabling activities.

What is the minimum share of sustainable investments with an environmental objective that
are not aligned with the EU Taxonomy?

Within the minimum of 20% of NAV intended to be invested to achieve a sustainable objective, the
Sub-Fund aims to hold a minimum portion of 1% of its total net assets in sustainable investment
with an environmental objective in economic activities that do not qualify as environmentally
sustainable under the EU Taxonomy. The Sub-Fund’s broader objective is not further broken down
by specific percentage of shares that can be attributed to environmental or social objectives largely
because TCW cannot reliably be certain that market conditions and issuance will allow TCW to
consistently meet separate environmental or social thresholds.

What is the minimum share of socially sustainable investments?

Within the minimum of 20% of NAV intended to be invested to achieve a sustainable objective, the
Sub-Fund aims to hold a minimum portion of 1% of its total net assets in socially sustainable
investments. The Sub-Fund'’s broader objective is not further broken down by specific percentage

3 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to

limiting climate change (“climate change mitigation”) and do not significantly harm any EU Taxonomy
objective — see explanatory note in the left-hand margin. The full criteria for fossil gas and nuclear energy
economic activities that comply with the EU Taxonomy are laid down in Commission Delegated Regulation
(EU) 2022/1214.
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of shares that can be attributed to environmental or social objectives largely because TCW cannot
reliably be certain that market conditions and issuance will allow TCW to consistently meet separate
environmental or social thresholds.

What investments are included under “#2 Other”, what is their purpose and are there any
minimum environmental or social safeguards?

#2 Other represents up to 20% of the NAV, and it is limited to securities where an evaluation of
sustainability, or other environmental or social characteristics is not possible. These apply to
investments that are made for the purposes of hedging, duration management, or liquidity purposes
or instruments that are not issuer specific. These including cash, Cash equivalents, currency
positions, particular types of derivatives and other non-issuer specific instruments, as presenting
ESG or sustainability risks, opportunities and/or issues, and TCW believes it is not practicable to
evaluate such risks. The other allocation may also include securitised holdings where economic
and social data is not currently available.

Is a specific index designated as a reference benchmark to determine whether this
financial product is aligned with the environmental and/or social characteristics that it
promotes?

No, the Sub-Fund’s reference benchmark is the Bloomberg Global Aggregate Bond Index, which

does not promote any environmental or social characteristics. Furthermore, TCW is an active
investor and is not passively managing the Sub-Fund vs. this benchmark.

How is the reference benchmark continuously aligned with each of the
environmental or social characteristics promoted by the financial product?

Not applicable.

How is the alignment of the investment strategy with the methodology of the index
ensured on a continuous basis?

Not applicable.

How does the designated index differ from a relevant broad market index?

Not applicable.

Where can the methodology used for the calculation of the designated index be
found?

Not applicable.

| @l Where can | find more product specific information online?

More product-specific information can be found on the website:

https://www.tcw.com/Products/Funds/UCITS-TCW-Global-Agaregate-Bond-Fund
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2 TCW FUNDS - TCW CORE PLUS BOND FUND

TCW Funds —=TCW Core Plus Bond Fund

A INVESTMENT OBJECTIVE

The Sub-Fund seeks to maximise long-term total return by investing mainly in investment grade
fixed income securities and/or unrated securities that are determined by the Investment Manager to
be of similar quality.

Benchmark: Bloomberg U.S. Aggregate Bond Index. The use of this benchmark is for comparison
purposes only and it is not used for tracking or super performing purposes.

B INVESTMENT POLICY

To achieve this objective, the Sub-Fund invests (except when maintaining a temporary defensive
position) directly at least 80% of its net assets in investment grade fixed income securities or unrated
fixed income securities that are determined by the Investment Manager to be of similar quality, and
in derivative instruments that provide investment exposure to such securities. Up to 20% of the Sub-
Fund’s net assets may be invested in securities rated below investment grade.

The Sub-Fund also invests at least 80% of its net assets for investment purposes in fixed income
securities. Under normal conditions, the portfolio targets duration of two to eight years and a dollar-
weighted average maturity range from two to fifteen years. The Sub-Fund is adjusted on a monthly
basis as needed to meet these targets. The Sub-Fund invests in the U.S. and abroad, including
Emerging Market Countries, and may purchase securities (including Rule 144A securities) of varying
maturities issued by domestic and foreign corporations and governments (please refer to the
Glossary of Terms for a definition of Emerging Market Countries). The Investment Manager will focus
the Sub-Fund’s portfolio holdings in areas of the bond market (based on quality, sector, coupon or
maturity) that the Investment Manager believes to be relatively undervalued.

Investments include various types of bonds and other securities, typically securities, typically
corporate bonds, notes, collateralised bond obligations, collateralised debt obligations, mortgage-
related and asset-backed securities, money-market securities, swaps, futures, municipal securities,
options, credit default swaps, private placements (subject to the 10% limitation defined in Article
41.2 of the 2010 Law) and restricted securities. These investments may have interest rates that are
fixed, variable or floating.

The types of mortgage-related and asset-backed securities that the Sub-Fund may invest in include
mortgage-backed securities (MBS), commercial mortgage-backed securities (CMBS), and asset-
backed securities (ABS). The Sub-Fund may invest both in MBS secured by residential mortgage
loans which are issued or guaranteed by, or secured by collateral which is guaranteed by the U.S.
Government/U.S. Federal Agencies (i.e. Ginnie Mae, Freddie Mac, and Fannie Mae), and those
which are not issued or guaranteed by the U.S. Government/U.S. Federal Agencies (i.e. privately
issued or non-Agencies). CMBS are backed by one or more commercial or multifamily mortgage
loans. ABS are backed by various types of assets such as automobile and credit card receivables,
student loans or other types of receivables. The Sub-Fund may invest in privately issued MBS rated
below investment grade (which are rated below Baa3 by Moody’s or BBB- by S&P). The Sub-Fund
may invest in securities that are commonly known as mortgage derivatives, including inverse floaters
and interest only (I0), principal-only (PO), inverse 1O0s, tiered index bonds and TBAs (to-be-
announced).
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The remaining part of the Sub-Fund’s assets may be invested in:

- bonds and money market instruments other than those mentioned above;
- convertible bonds;

- equities and Equity-linked Instruments;

- units/shares of UCITS and/or other UCls up to 10% of the net assets;

- supplement

With due consideration given to the restrictions on investments required by applicable law and
regulations, the Sub-Fund may hold Cash Equivalents up to 10% of its net assets. The Sub-Fund
may also hold bank deposits at sight up to 20% of its net assets (including Cash Equivalents). This
percentage may exceptionally be exceeded only for a period of time strictly necessary when,
because of exceptionally unfavourable market conditions, circumstances so require and where the
Board of Directors deems it necessary, having regard to the interests of the Investors.

The Sub-Fund may use currency derivatives for a notional amount close to 100% of the Sub-Fund’s
net assets in order to offer an exposure to hedge share classes into Euro, Swiss Franc, Pound
Sterling, Hong Kong Dollar, Japanese Yen, Singapore Dollar, and Chinese Renminbi.

The Sub-Fund may also use financial derivative instruments including, but not limited to, interest
rate derivatives, credit derivatives such as swaps, futures, options and credit default swaps for
hedging purposes, for risk management, Efficient Portfolio Management or to increase income or
gains for the Sub-Fund. The Sub-Fund may also seek to obtain market exposure to the securities in
which it invests by entering into a series of purchase and sale contracts or by using other investment
techniques.

The Sub-Fund may employ techniques and instruments under the conditions described in Schedule
B entitled Investment Techniques

Sustainable Investment Approach

This is an ESG Promotion Sub-Fund. This Sub-Fund promotes and integrates ESG risks factors and
sustainable investments in its investment strategy within the meaning of Article 8 of the SFDR.
Information related to environmental and/or social characteristics is available in the below SFDR
RTS Annex.

The Investment Manager employs a proprietary Sustainable Investment Framework to evaluate and
score bonds and other securities with regards of any identified Sustainability Risks and Sustainability
Factors. Factors incorporated in the proprietary research score vary by asset class and may include
indicators such as factors related to physical and transition climate risk, lending standards and
practices, deal terms and governance, and community impact among many other topics.

Cc RISK MANAGEMENT PROCESS

1 Calculation of global exposure

As part of this risk-management process, the global exposure of the Sub-Fund is measured
and controlled by the commitment approach in accordance with the CSSF Circular 11/512,
as amended.
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2 Leverage

The leverage shall be determined by taking into account both the financial derivative
instruments entered into by the Fund, the reinvestment of collateral received (in cash) in
relation to Efficient Portfolio Management transactions, as well as any use of collateral within
any other Efficient Portfolio Management transactions in particular in respect of any other
reverse repurchase transaction of collateral.

The leverage is calculated on the basis of the sum of the notional of the derivatives used.
For instruments without notional value, the market value of the equivalent position in the
underlying will be used.

The global exposure of the Sub-Fund will not exceed 100% of its Net Asset Value.
D RISK FACTORS
The principal risks affecting the Sub-Fund that can cause a decline in value are:

Market Risk. The risk that returns from the securities in which the Sub-Fund invests will
underperform returns from the general securities markets or other types of securities.

Interest Rate Risk. The risk that debt securities will decline in value because of changes in interest
rates.

Credit Risk. The risk that an issuer will default in the payment of principal and/or interest on a
security.

Non-U.S. Securities Risk. The value of the Sub-Fund’s investments in non-U.S. securities also
depends on changing currency values, different political and economic environments and other
overall economic conditions in the countries where the Sub-Fund invests. Emerging market debt
securities tend to be of lower credit quality and subject to greater risk of default than higher rated
securities from more developed markets.

Securities Selection Risk. The risk that the securities held by the Sub-Fund will underperform other
funds investing in the same asset class or benchmarks that are representative of the asset class
because of the portfolio managers’ choice of securities.

Portfolio Management Risk. The risk that an investment strategy may fail to produce the intended
results.

Prepayment Risk of Asset-Backed and Mortgage-Backed Securities. The risk that in times of
declining interest rates, the Sub-Fund’s higher yielding securities will be prepaid, and the Sub-Fund
will have to replace them with securities having a lower yield.

Extension Risk of Asset-Backed and Mortgage-Backed Securities. The risk that in times of
rising interest rates prepayments will slow causing securities considered short or intermediate term
to be long-term securities which fluctuate more widely in response to changes in interest rates than
shorter term securities.

Asset-Backed Securities Investment Risk. The risk that the impairment of the value of the
collateral underlying the security such as non-payment of loans, will result in a reduction in the value
of the secuirity.

Derivatives and Swaps Risks. The risk that changes in the value of a derivative may not correlate
perfectly with the underlying asset, reference rate or index and the Fund could lose more than the
principal amount invested. Swaps also involve the risks that the counterparty may default and the
potential risk of liquidity.
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Liquidity Risk. The risk that there may be no willing buyer of the Sub-Fund’s portfolio securities,
and the Sub-Fund may have to sell those securities at a lower price or may not be able to sell the
securities at all each of which would have a negative effect on performance.

Investors are informed that the Sub-Fund may not achieve its investment objective and that they
may not recover all of their initial investment.

The Investor’s attention is also drawn to the fact that each proposed distributing Share Class carries
its own specific currency risk.

Potential investors should also refer to the risk considerations as provided by part | of the Prospectus
in Appendix | entitled Special Risk Considerations and Risk Factors.

E PROFILE OF THE TYPICAL INVESTOR

This Sub-Fund is suitable for investors seeking a high level of income and capital preservation, and
to a lesser extent capital growth and/or investors who want to invest in fixed income securities of
any global government or corporate issuers. Furthermore, the Sub-Fund should be owned over a
medium to long term horizon.

F THE SHARES

All the Classes of Shares detailed in Table A may be issued in this Sub-Fund as at the time of issue
of the Prospectus. New Classes of Shares may be created and launched within the Sub-Fund
subsequent to the issue of this Prospectus at a time and price as determined by the Board of
Directors at its sole discretion. Please refer to the website www.TCW.com, by downloading the table
named “Latest available Share Classes” to have a list of the Classes of Shares offered for
subscription in the Sub-Fund. Such table may be updated from time to time and a copy may also be
obtained free of charge and upon request from the registered office of the Fund.

G CURRENCY
The Base Currency of the Sub-Fund is the USD.
H NET ASSET VALUE

For the purpose of this Sub-Fund, the Fund Business Day is defined as any full working day in
Luxembourg when the banks are open for business, the New York Stock Exchange is open and
when the markets on which the majority of the Sub-Fund’s portfolio is invested are open. For the
avoidance of doubt, half-closed bank business days in Luxembourg are considered as being closed
for business.

| SUBSCRIPTION OF SHARES

After the initial subscription period, applications for subscription for all Classes of Shares must be
received by the Registrar Agent on any Dealing Day before the Sub-Fund Subscription Deadline (as
defined in Appendix Il to the Prospectus).

Payment for Shares must be received by the Depositary and Paying Agent two (2) business days
after the relevant Calculation Day, subject to the discretion of the Board of Directors to determine
otherwise.

Subscriptions will be accepted in number of Shares of the Sub-Fund or in amounts.

The Subscription Price will correspond to the Net Asset Value per Share of the relevant Class of the
Sub-Fund on the relevant Calculation Day increased, if applicable, by Subscription Fees as
described in section 10A of part 1 of the Prospectus.
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J REDEMPTION OF SHARES

Applications for redemption from all Classes of Shares must be received by the Registrar Agent on
any Dealing Day before the Sub-Fund Redemption Deadline (as defined above).

The Redemption Price will correspond to the Net Asset Value per Share of the relevant Class of the
Sub-Fund on the relevant Calculation Day decreased, if applicable, by redemption fees as described
in section 10A of part 1 of the Prospectus.

Payment for Shares redeemed will be effected as soon as possible but not later than two (2)
business days after the relevant Calculation Day for all Classes.

K CONVERSION OF SHARES

Conversions of Shares into Shares of this Sub-Fund or another sub-fund of the Fund is possible
under the conditions mentioned in section D — Conversion of Shares of Chapter 7 — Investing in the
Fund.

The conversion may be made subject to a Conversion Fee as described in section 10A of part 1 of
the Prospectus.

Applications for conversion from all Classes of Shares must be received by the Registrar Agent on
any Dealing Day before the Sub-Fund Conversion Deadline (as defined above).

L SUMMARY OF SHARES

The fees payable in respect of each Class of Shares are disclosed below.

Share Class | Management Service Distribution Subscription Maximum Total
Category Fee Fee Fee Tax Expense Ratio
A 0.80% 0.20% / 0.05% 1.05%

E 0.80% 0.20% 0.25% 0.05% 1.30%
F up to 0.40% 0.10% / 0.05% 0.55%
I 0.40% 0.10% / 0.01% 0.51%
o 0% 0.10% / 0.01% 0.11%
R 0.40% 0.10% / 0.05% 0.55%
S up to 0.40% 0.10% / 0.01% 0.51%
X* * * / 0.01% *
XX* * * / 0.01% *
z up to 0.40% 0.10% / 0.01% 0.51%

* Please refer to Chapter 7 “Investing in the Fund” — A. The Shares as holdings in Class X Shares
are subject to specific management fees which in certain circumstances may be payable directly by
the Investor to the Investment Manager, as agreed in separate agreements on a case-by-case basis,
between said Investor and the Investment Manager.
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M SFDR - RTS Annex

Template pre-contractual disclosure for the financial products referred to in Article 8,
paragraphs 1, 2 and 2a, of Regulation (EU) 2019/2088 and Article 6, first paragraph, of
Regulation (EU) 2020/852

Product name: TCW Core Plus Bond Fund

Legal entity identifier:
5493005V0QUSSBD4GL56

Environmental and/or social characteristics

O Yes

It will make a minimum of sustainable
investments with an environmental
objective: %

O in economic activities that qualify
as environmentally sustainable
under the EU Taxonomy

O in economic activities that do not
qualify as environmentally
sustainable under the EU
Taxonomy

It will make a minimum of sustainable
investments with a social objective:
%

Does this financial product have a sustainable investment objective?

X No

It promotes Environmental/Social (E/S)
characteristics and while it does not
have as its objective a sustainable
investment, it will have a minimum
proportion of 20% of sustainable
investments

O with an environmental objective in
economic activities that qualify as
environmentally sustainable
under the EU Taxonomy

X] with an environmental objective in
economic activities that do not
qualify as environmentally
sustainable under the EU
Taxonomy

X with a social objective

It promotes E/S characteristics, but will
not make any sustainable investments
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What environmental and/or social characteristics are promoted by this financial product?

Specific to the promotion of positive environmental and social characteristics, the environmental
characteristics include, but are not limited to companies that are investing in (i) climate change
mitigation and adaptation (both related to climate physical risk and transition to a low carbon
economy), (ii) water solutions, (iii) energy efficiency, (iv) pollution prevention, (v) contributing to a
circular economy; or (vi) relate to biodiversity and land use. Additionally, the Sub-Fund promotes
environmental characteristics by investing in bonds supported by green collateral that is reflected
in securitised assets, such as energy efficient commercial buildings, green residential and
multifamily housing, and climate solutions, including information on financed emissions by property

type.

Promoted social characteristics include, but are not limited to companies that are (i) meeting basic
human needs such as healthcare, (ii) contributing to sanitation needs (iii) helping support access
to education, (iv) in SME finance, (v) supporting access to basic services, and (vi) contributing to
healthy living. Additionally, the Sub-Fund promotes social characteristics by investing in bonds
supported by collateral reflected in securitised assets, such as affordable residential and multifamily
housing.

The Sub-Fund also promotes environmental and social characteristics by investing in companies
and issuers who are sustainably managing environmental and social risks and dependencies within
its whole business ecosystem?.

The Sub-Fund’s reference benchmark is the Bloomberg U.S. Aggregate Bond Index, and it has not
been designated for the purpose of attaining the environmental or social characteristics promoted
by this financial product. Furthermore, TCW is an active investor and is not passively managing the
Sub-Fund versus this benchmark.

What sustainability indicators are used to measure the attainment of each of the
environmental or social characteristics promoted by this financial product?

The Sub-Fund adheres to the following criteria, which form the basis of the sustainability
assessment in the investment process: (1) exclusions; (2) ESG scoring; (3) proactively
engaging with issuers on ESG and sustainability related factors; and (4) meeting a minimum
threshold against various sustainability metrics (“TCW’s Sustainability Assessment
Framework”) that are outlined in further detail below. These criteria complement existing
due diligence and fundamental research processes across investment teams that currently
integrates environmental, social, and governance assessments into the investment and
research process.

ESG Scoring and TCW’s Sustainability Assessment Framework provide the key
issuer/security specific metrics that are employed to measure the attainment of each of the
environmental and/or social characteristics. Specifically:

. ESG Scoring: Each investment by the Sub-Fund will be evaluated based on one
or more of TCW’s ESG criteria and issuers considered by us to have average or higher ESG
scores will be screened into the investment universe. Factors incorporated in the proprietary
research score may include indicators such as factors related to physical and transition
climate risk, lending standards and practices, deal terms and governance, and community
impact among many other topics. In making such evaluations, TCW may rely on internal
ESG ratings and/or ratings provided by third parties to evaluate potential and current
investments. These ratings may utilise data from a variety of sources, including third-party
providers as well as data that is culled from prospectuses, company filings, calls and
meetings with issuers, and other sources.

. TCW’s Sustainability Assessment Framework: TCW has developed a
sustainability assessment framework based on the analysis of how issuers’ business
activities align with several identified sustainability objectives, which is integrated into the
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investment process. The goal of this analysis is to provide a minimum threshold by which to
assess whether an issuer is making a positive contribution to selected environmental and
social objectives, in addition to providing an assessment of governance that is broadly
applicable. This methodology should not be viewed in isolation, and issuers will also be
evaluated against TCW'’s broader evaluation of an issuer's ESG and sustainability related
risks. TCW’s sustainability objectives target metrics that specifically measure an issuer’s
contribution to: i) GHG emissions intensity, ii) international standards for labour practices,
iii) best practices for board governance, and iv) meet minimum expectations for tax
compliance and workplace safety.

Sustainability Indicators
Environmental Responsibility The company is compliant with the UN Global Compact Environment Principles (7-9)
Carbon Emissions The company’s GHG Intensity does not exceed 1000 tCO2e/ $ million sales
Labour Relations The company is compliant with the UN Global Compact Labor Principles (3-6)
Labour Relations Total Severe/Very Severe Workplace Accidents
Tax Transparency The company has no significant taxation controversies
Corporate Governance The Board, if applicable, has atleast one independent board member
Bribery and Corruption The company is compliant with the UN Global Compact Anti-Corruption Principle (10)
Note 1 - Data to assess these indicators comes from third party data providers.

In addition to the metrics on the issuer/security level, TCW utilises a set of sustainability
indicators to assess, measure, and monitor the sustainability objectives and
environmental/social characteristics at the portfolio level. These include:

Number of issuers with a neutral or positive TCW ESG score based on an internal
ESG scoring framework;

The portfolio weighted average carbon intensity of companies and estimated
financed emissions by property type;

The number of issuers with a weighted average GHG emissions intensity above
1,000 tCO2e/$ million sales;

The % of green, social, sustainable and sustainability-linked bonds in the portfolio;

The % of securitised products that falls into a variety of environmental and social
categories (i.e., unlabelled green bonds such as LEED certified commercial
buildings, green residential and multifamily housing, affordable housing, renewable
energy, bonds that facilitate access to education and healthcare);

The % of companies that are in violation of the UN Global Compact, ILO Standards,
UN Guiding Principles for Human Rights or OECD guidelines for Multinational
Enterprises;

The % of companies with severe or very severe workplace accidents;
The % of companies with significant tax controversies or other severe controversies;
The % of companies with at least one independent board member;

The % of holdings that are compliance with the UN Global Compact Anti-Corruption
Principle (10);

4 Sustainably Managed issuers are defined by the ISSB’s definition of sustainability: "the ability for a company
to sustainably maintain resources and relationships with and manage its dependencies and impacts within
its whole business ecosystem over the short, medium, and long term. Sustainability is a condition for a
company to access over time the resources and relationships needed (such as financial, human, and
natural), ensuring their proper preservation, development, and regeneration, to achieve its goals."
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- The % contribution of the portfolio to various sustainability themes, including but not
limited to: climate change solutions (mitigation and adaptation), water solutions,
energy efficiency, pollution prevention, circular economy, biodiversity, health, access
to education, and affordable and inclusive housing.

The specific ESG scores, methodologies and thresholds used will vary by asset class and
strategy and should generally result in a reduction of the corporate investment universe
by 10-20%.

What are the objectives of the sustainable investments that the financial product
partially intends to make and how does the sustainable investment contribute to
such objectives?

For the sustainable investments, TCW’s aim is to invest in issuers that have products and
services, or collateral that contributes to solving one or more challenges that are related to
the world and society. Specifically, TCW’s aim is to finance solutions that contribute to
various sustainability themes, including but not limited to: climate change solutions
pertaining to both climate physical risks and climate transition (mitigation and adaptation),
water solutions, energy efficiency, pollution prevention, circular economy, biodiversity,
health, access to education, and affordable and inclusive housing.

Additionally, TCW aims to invest in companies and issuers that are Sustainably Managed.

How do the sustainable investments that the financial product partially intends to
make, not cause significant harm to any environmental or social sustainable
investment objective?

TCW applies binding criteria to the Sub-Fund’s investment universe in order to eliminate
issuers or sectors that companies are exposed to industries, businesses, or sectors
deemed incompatible with the investment strategy for the Sub-Fund. Specifically, TCW
excludes:

. Any company whose revenues from the production of tobacco exceeds 5%.

o Any company whose revenue from extraction or mining of thermal coal exceeds
5%.

o Any company whose revenue from unconventional oil & gas exploration and drilling

(including, but not limited to, arctic drilling, oil sands, fracking, etc.), exceeds 5%.

o Any company whose revenue from the production or manufacturing of conventional
or nuclear weapons exceeds 5%.

. Any company whose revenue from civilian firearms exceeds 5%.

o Any company whose revenue related to thermal coal-based power generation
exceeds 30%.

. Any company that has violated one or more of the United Nations Global Compact
principles.
o Any company engaged in the production or sale of, or that otherwise received

revenues related to, controversial weapons, including, but not limited to, landmines,
chemical weapons, and biological weapons.

. Lowest rated issuers/companies according to TCW’s ESG scoring scale.

3213539435

138



TCW

. MSCI CCC rated issuers/companies.

The exception to the above is that the Sub-Fund may invest in
green/social/sustainability/sustainability labelled or linked bonds from issuers involved in
energy-related sectors or industries, as these bonds may help support the global energy
transition. In addition to the exclusions, TCW monitors ESG and sustainability related risks
through issuer scoring and proactive engagement.

How have the indicators for adverse impacts on sustainability factors been taken
into account?

The Sub-Fund considers and mitigates, to the extent reasonably practicable, the
adverse impacts of its investments on sustainability factors. The investment team
addresses these factors through several tools, including but not limited to, research
and engagement with issuers that are found to have adverse impacts or potential
impacts on sustainability, as well as a variety of investment exclusions targeting
issuers that are engaged in sectors or industries that would be captured by the
exclusions. Additionally, the Sub-Fund considers at least 14 indicators with regards
to the principal adverse impacts of investment decisions on sustainability factors.
The principal adverse impact indicators considered are:

15) GHG emissions.

16) Carbon Footprint.

17) Weighted average GHG intensity of investee companies.

18) Exposure to companies active in the fossil fuel sector.

19) Share of non-renewable energy consumption and production.
20) Energy consumption intensity per high impact climate sector.
21) Activities negatively affecting biodiversity-sensitive areas.
22) Emissions to water.

23) Hazardous waste ratio.

24) Violations of UN Global Compact principles and OECD Guidelines for
Multinational Enterprises.

25) Lack of processes and compliance mechanisms to monitor compliance with
UN Global Compact and OECD Guidelines for Multinational Enterprises.

26) Unadjusted gender pay gap.
27) Board gender diversity.
28) Exposure to controversial weapons.

The scope of adverse impacts may be wide and varied, and as a result, the data
needed to assess these factors comprehensively and accurately is evolving. In
addition, regulatory and industry standardization around the methodologies and tools
needed for such an assessment is likely to materialise in the coming years. As this
data and standardization improves, TCW will continue to make best efforts to assess
the adverse impacts of its investment on sustainability factors and engage to address
and mitigate these impacts.
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Further, TCW will monitor exclusions, issuer and portfolio characteristics pre- and
post-trade to ensure compliance with stated thresholds. Specific to the portfolio
exclusions, upon notification of a change to excluded activities of an issuer resulting
in a previously eligible security falling in scope of these exclusions, TCW will seek to
sell the security expeditiously under normal market conditions in the best interests of
shareholders, typically within 90 days of notification.

Engagement is also a key component of the investment process that is used to
monitor status and progress against these indicators. Portfolio managers will directly
engage companies and sovereigns as appropriate on a range of issues, such as
balance sheet management, corporate strategy, financial performance and risk,
promoting the Sustainable Development Goals (“SDGs”), climate policy,
governance, and sustainability themes. TCW’s engagement efforts are used to
encourage issuers to undertake actions that may promote better outcomes for
environmental, social, and governance objectives as well as benefits to financial
objectives. Engagement takes multiple forms and often includes meetings or calls
with company management or other company representatives, direct contact with
policymakers, participation in investor meetings, quarterly earnings calls, and
roadshows, along with outreach at industry events. The specific focus and means of
engagement will vary by asset classes and sector.

How are the sustainable investments aligned with the OECD Guidelines for
Multinational Enterprises and the UN Guiding Principles on Business and Human
Rights? Details:

TCW has implemented binding exclusions against any company that has violated
one or more of the UN Global Compact principles, OECD Guidelines for Multinational
Enterprises or the UN Guiding Principles on Business and Human Rights. TCW also
evaluates issuers for compliance against the ILO Standards and UN Guiding
Principles for Human Rights as part of the TCW sustainability assessment
framework.

The EU Taxonomy sets out a “do not significant harm” principle by which Taxonomy-aligned

investments should not significantly harm EU Taxonomy objectives and is accompanied by specific

EU criteria.

The “do no significant harm” principle applies only to those investments underlying the financial
product that take into account the EU criteria for environmentally sustainable economic activities.
The investments underlying the remaining portion of this financial product do not take into account
the EU criteria for environmentally sustainable economic activities.

Any other sustainable investments must also not significantly harm any environmental or social
objectives.

Does this financial product consider principal adverse impacts on sustainability factors?

Yes, the Sub-Fund considers and mitigates, to the extent reasonably practicable,
the adverse impacts of its investments on sustainability factors. The investment team
addresses these factors through several tools, including but not limited to, research and
engagement with issuers that are found to have adverse impacts or potential impacts
on sustainability, as well as a variety of investment exclusions targeting issuers that are
engaged in sectors or industries that would be captured by the exclusions. Additionally,
the Sub-Fund considers at least 14 indicators with regards to the principal adverse
impacts of investment decisions on sustainability factors. The principal adverse impact
indicators considered are:

1) GHG emissions.
2) Carbon Footprint.

3) Weighted average GHG intensity of investee companies.
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4) Exposure to companies active in the fossil fuel sector.

5) Share of non-renewable energy consumption and production.
6) Energy consumption intensity per high impact climate sector.
7) Activities negatively affecting biodiversity-sensitive areas.

8) Emissions to water.

9) Hazardous waste ratio.

10) Violations of UN Global Compact principles and OECD Guidelines for
Multinational Enterprises.

11) Lack of processes and compliance mechanisms to monitor compliance with UN
Global Compact and OECD Guidelines for Multinational Enterprises.

12) Unadjusted gender pay gap.
13) Board gender diversity.
14) Exposure to controversial weapons.

The scope of adverse impacts may be wide and varied, and as a result, the data
needed to assess these factors comprehensively and accurately is evolving. In
addition, regulatory and industry standardization around the methodologies and tools
needed for such an assessment is likely to materialise in the coming years. As this
data and standardization improves, TCW will continue to make best efforts to assess
the adverse impacts of its investment on sustainability factors and engage to address
and mitigate these impacts.

Further, TCW will monitor exclusions, issuer and portfolio characteristics pre- and
post-trade to ensure compliance with stated thresholds. Specific to the portfolio
exclusions, upon notification of a change to excluded activities of an issuer resulting
in a previously eligible security falling in scope of these exclusions, TCW will seek to
sell the security expeditiously under normal market conditions in the best interests of
shareholders, typically within 90 days of notification.

Engagement is also a key component of the investment process that is used to
monitor status and progress against these indicators. Portfolio managers will directly
engage companies and sovereigns as appropriate on a range of issues, such as
balance sheet management, corporate strategy, financial performance and risk,
promoting the SDGs, climate policy, governance, and sustainability themes. TCW'’s
engagement efforts are used to encourage issuers to undertake actions that may
promote better outcomes for environmental, social, and governance objectives as well
as benefits to financial objectives. Engagement takes multiple forms and often
includes meetings or calls with company management or other company
representatives, direct contact with policymakers, participation in investor meetings,
quarterly earnings calls, and roadshows, along with outreach at industry events. The
specific focus and means of engagement will vary by asset classes and sector.

Additional information regarding the principal adverse impacts on sustainability
factors will be available in the TCW Funds Annual Report.
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O No
What investment strategy does this financial product follow?

The Sub-Fund seeks to maximise long-term total return by investing mainly in investment grade
fixed income securities and/or unrated securities that are determined by TCW to be of similar
quality. Further, the Sub-Fund's investments are selected in order to support positive environmental
and social attributes. These selected securities align with TCW's investment standards, focusing
on companies that responsibly handle ESG and sustainability risks and meet TCW's inclusion
criteria. The Sub-Fund also upholds specific norms and values by excluding certain companies from
its investment universe. Additionally, all investments undergo thorough screening to ensure
adherence to good governance practices.

TCW employs a disciplined, team-managed investment approach through clearly defined
investment philosophies and consistent processes informed by rigorous fundamental and
sustainable research, market expertise, and data analytics.

What are the binding elements of the investment strategy used to select the
investments to attain each of the environmental or social characteristics promoted
by this financial product?

The binding elements of the strategy that are used to attain the environmental or social
characteristics promoted by this Sub-Fund include:

1) Sector and Issuer Exclusions:

For all Investments:
o Any company whose revenues from the production of tobacco exceeds 5%;

o Any company whose revenue from extraction or mining of thermal coal exceeds
5%;

o Any company whose revenue from unconventional oil & gas exploration and
drilling (including, but not limited to, arctic drilling, oil sands, fracking, etc.), exceeds

5%;

o Any company whose revenue from the production or manufacturing of
conventional or nuclear weapons exceeds 5%;

o Any company whose revenue from civilian firearms exceeds 5%;

o Any company whose revenue related to thermal coal-based power generation
exceeds 30% of its total net revenue;

o Any company that has violated one or more of the United Nations Global Compact
principles;

o Any company engaged in the production or sale of, or that otherwise received
revenues related to, controversial weapons, including, but not limited to,
landmines, chemical weapons, and biological weapons;

o Lowest rated issuers/companies according to TCW’s ESG scoring scale; and

o MSCI CCC rated issuers/companies.

2) Sustainable Objectives: For sustainable investments, TCW’s aim is to finance
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solutions that contribute to various sustainability themes, including but not limited to
climate change solutions pertaining to both climate physical risk and climate transition
(mitigation and adaptation), water solutions, energy efficiency, pollution prevention,
circular economy, biodiversity, health, access to education, and affordable and inclusive
housing. Additionally, TCW aims to invest in companies and issuers that are Sustainably
Managed. Investments that contribute to this objective are measured on the basis of
revenue, capital expenditures, or operating expenditures by a company for products and
services that are aligned with the environmental and social themes outlined above.
Investments may also be assigned a score to determine appropriateness for this
objective. For securitised assets, the % of underlying collateral that is contributing to
those themes was also measured. Data is based on TCW analyst assessment which is
informed by TCW research and third-party classification of product and services,
fundamental analysis of companies, and engagement by TCW analysts. Company or
issuer is classified in thematic categories based on specific thresholds of qualifying
products and services or scores, which may vary by theme and sector. Labelled bonds
may be qualified into inclusion for a thematic category related to use of proceeds and
target. Additionally, TCW utilises a proprietary Sustainability Assessment Framework to
evaluate all corporate holdings to measure an issuer’s contribution to i) GHG emissions
intensity, ii) international standards for labour practices, iii) best practices for board
governance, and iv) meet minimum expectations for tax compliance and workplace
safety. Assessing issuers against these objectives allows each investment team to
address the sustainability profile of issuers in their respective Sub-Funds, as well as to
identify candidates for proactive engagement. It is our view that most issuers will exceed
these minimum standards, however, should an issuer not meet this minimum, they may
be identified as candidates for further engagement by our credit, equity, and sustainable
investment research analysts.

3) TCW ESG Score: Each investment by the Sub-Fund will be evaluated based on one or
more of TCW’s ESG criteria. Issuers TCW considers having average or higher ESG
scores and sustainable characteristics will be screened into the investment universe. In
making such evaluations, Sub-Fund managers may rely on internal ESG ratings and/or
ratings provided by third parties to evaluate potential and current investments.

What is the committed minimum rate to reduce the scope of the investments
considered prior to the application of that investment strategy?

The exclusions, specific ESG scores, sustainability screens, and additional investment
methodologies and thresholds used will vary by asset class and strategy and should
generally result in a reduction of the investment universe by 10-20%.

What is the policy to assess good governance practices of the investee
companies?

ESG and sustainability related risks. TCW routinely holds calls with issuers (typically the
collateral originators and servicers) as well as bankers and rating agencies, etc. to clarify
any questions and/or concerns TCW has around governance-related factors, such as
documentation. Research analysts consider several factors to determine TCW'’s
assessment of a company’s governance, including:

. Board Structure & Composition: Boards that reflect a wide range of perspectives
have been shown to create shareholder value. The selection and screening process
for identifying qualified candidates for a company's board of directors requires the
consideration of many critical factors, including relevant skills, talents, and
background experience, in addition to a diversity of candidates and corresponding
diversity of the broader Board. TCW believes strongly that the diversity of skills,
abilities, backgrounds, experiences, and points of view can foster the development
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of a more creative, effective, and dynamic Board, which, in turn, helps support the
sustainability of the company going forward.

. Management Compensation & Incentive Structures: TCW'’s evaluation focuses
on the extent to which compensation incentives align with the interests of
shareholdings, the transparency of the decision-making process behind
compensation plans, and the relationship of compensation to performance targets.
In TCW’s view, companies should align compensation for key officers and
managers with performance, with reference to compensation paid by the
company's peers, and compensation programs should be designed to promote
sustainable shareholder returns while discouraging excessive risk taking.

. Ownership & Control: A firm's ownership structure should be transparent and
provide for the alignment of shareholders' interests. TCW analysts also assesses
whether there are provisions impeding shareholder rights and any other voting
restrictions and procedures.

. Corporate Behaviour: Corporate behaviour is of critical importance to the
evaluation and includes an assessment of the overall business practices of the
issuer (business ethics, anti-competitive practices, corruption, tax or accounting
related practices) and any past or ongoing controversies. In addition, companies
should have sound employee relations and policies. Companies with good
governance as it pertains to labour management will have no high or severe conflict,
controversies, or workplace accidents. Additionally, TCW analysts evaluate
companies on their overall management of material ESG-related risk factors, such
as their management of climate change risk and labour relations.

Investee companies where there are governance concerns or controversies are candidates
for further engagement by our research analysts. Several of TCW’s sustainability criteria,
outlined in the answers above, include governance metrics to assess aspects of these
governance factors. While governance considerations are a critical factor in our evaluation
of securities issued by sovereigns and supranational entities, as well as securitised
products, our governance assessment for these assets relies on different qualitative and
quantitative data.

In addition to this good governance assessment, equity and credit research analysts
integrate a consideration of material ESG factors, including governance practices into their
overall assessment of a securities value and return potential.

T What is the asset allocation planned for this financial product?

The Sub-Fund invests at least 80% of its NAV in securities that promote environmental or social
characteristics. Further, a minimum of 20% of NAV are invested to achieve a sustainable objective
as outlined in the chart below. In aggregate, there will be a total 20% of NAV split between
sustainable investments with an environmental or social objective. Within that category, the Sub-
Fund aims to hold a minimum portion of 1% of its total net assets in sustainable investments with a
social objective or environmental objective in economic activities that do not qualify as
environmentally sustainable under the EU Taxonomy and in socially sustainable investments.

All corporate issuers are assessed against TCW’s sustainability criteria for Sub-Fund inclusion. The
sustainable investments are a subcategory of the 80% of securities that promote environmental or
social characteristics, as outlined in the chart below.

TCW is allowing up to 20% of NAV to be comprised of securities that are specifically made for the
purposes of hedging, duration management, or liquidity purposes or instruments that are not issuer
specific, and where TCW’s evaluation of sustainability does not currently apply or where these
assets do not promote environmental or social characteristics. These including cash, Cash
Equivalents, currency positions, particular types of derivatives and other non-issuer specific
instruments, as presenting ESG or sustainability risks, opportunities and/or issues, and TCW
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believes it is not practicable to evaluate such risks. Additionally, securitised holdings where

economic and social data is not currently available are allowed.
R
1 wsorws N

characteristics -
60%

#1A Sustainable

Min. 20%

Investments

#2 Other - up to
20%

#1 Aligned with E/S characteristics includes the investments of the financial product used to
attain the environmental or social characteristics promoted by the financial product.

#2 Other includes the remaining investments of the financial product which are neither aligned with
the environmental or social characteristics, nor are qualified as sustainable investments.

The category #1 Aligned with E/S characteristics covers:

- The sub-category #1A Sustainable covers sustainable investments with environmental or social
objectives.

- The sub-category #1B Other E/S characteristics covers investments aligned with the
environmental or social characteristics that do not qualify as sustainable investments.

How does the use of derivatives attain the environmental or social characteristics
promoted by the financial product?

Derivatives are not used to attain the environmental or social characteristics promoted by
the Sub-Fund. TCW expresses the overwhelming majority of its fixed income strategies
through the cash markets. As such, the use of derivatives is generally modest. Derivatives
are most typically employed to hedge interest rate or other exposures in the portfolio to
bring the portfolio into line with the team’s macro view. Derivatives may also be used to
selectively express views that are most efficiently and effectively implemented via use of a
derivatives contract.

To what minimum extent are sustainable investments with an environmental objective
aligned with the EU Taxonomy?

The Sub-Fund invests in economic activities eligible under the Taxonomy Regulation to support
climate change mitigation and/or climate change adaptation, and it is intended that the Sustainable
Sub-Funds' investments should contribute positively to such climate change objectives and/or one
or more of the other environmental objectives outlined in the EU Taxonomy. However, TCW is not
currently in a position to comment on an accurate and reliable basis on how and to what extent the
Sub-Funds' investments technically qualify as 'environmentally sustainable' within the specific
meaning of Taxonomy Regulation and as result, 0% of the Sub-Fund’s investments are sustainable
investments with an environmental objective aligned with the EU Taxonomy.

Does the financial product invest in fossil gas and/or nuclear energy related
activities that comply with the EU Taxonomy®?

5 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to
limiting climate change (“climate change mitigation”) and do not significantly harm any EU Taxonomy
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The two graphs below show in green the minimum percentage of investments that are
aligned with the EU Taxonomy. As there is no appropriate methodology to determine the
Taxonomy-alignment of sovereign bonds?*, the first graph shows the Taxonomy alignment
in relation to all the investments of the financial product including sovereign bonds, while
the second graph shows the Taxonomy alignment only in relation to the investments of the
financial product other than sovereign bonds.

1.Taxonomy-alignment of investments
including sovereign bonds*

2.Taxonomy-alignment of investments
excluding sovereign bonds*

Taxonomy-aligned:
Fossil gas

Taxonomy-aligned:
Fossil gas
0% 0%
= Taxonomy-aligned:
Nuclear

= Taxonomy-aligned:
Nuclear

= Taxonomy-aligned (no
fossil gas & nuclear)

= Taxonomy-aligned (no
fossil gas & nuclear)

100% 100%

Non Taxonomy-aligned Non Taxonomy-

aligned

This graph represents 100% of the total investments.

* For the purpose of these graphs, ‘sovereign bonds’ consist of all sovereign exposures.

What is the minimum share of investments in transitional and enabling activities?

This Sub-Fund does not have a defined minimum share of investments in transitional and
enabling activities.

What is the minimum share of sustainable investments with an environmental objective that
are not aligned with the EU Taxonomy?

Within the minimum of 20% of NAV intended to be invested to achieve a sustainable objective, the
Sub-Fund aims to hold a minimum portion of 1% of its total net assets in sustainable investment
with an environmental objective in economic activities that do not qualify as environmentally
sustainable under the EU Taxonomy. The Sub-Fund’s broader objective is not further broken down
by specific percentage of shares that can be attributed to environmental or social objectives largely
because TCW cannot reliably be certain that market conditions and issuance will allow TCW to
consistently meet separate environmental or social thresholds.

What is the minimum share of socially sustainable investments?

Within the minimum of 20% of NAV intended to be invested to achieve a sustainable objective, the
Sub-Fund aims to hold a minimum portion of 1% of its total net assets in socially sustainable
investments. The Sub-Fund'’s broader objective is not further broken down by specific percentage
of shares that can be attributed to environmental or social objectives largely because TCW cannot
reliably be certain that market conditions and issuance will allow TCW to consistently meet separate
environmental or social thresholds.

objective — see explanatory note in the left-hand margin. The full criteria for fossil gas and nuclear energy
economic activities that comply with the EU Taxonomy are laid down in Commission Delegated Regulation

(EU) 2022/1214.
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Reference
benchmarks are
indexes to measure

whether the
financial  product
attains the

environmental  or
social
characteristics that
they promote.

What investments are included under “#2 Other”, what is their purpose and are there any
minimum environmental or social safeguards?

#2 Other represents up to 20% of the NAV, and it is limited to securities where an evaluation of
sustainability, or other environmental or social characteristics is not possible. These apply to
investments that are made for the purposes of hedging, duration management, or liquidity purposes
or instruments that are not issuer specific. These including cash, Cash equivalents, currency
positions, particular types of derivatives and other non-issuer specific instruments, as presenting
ESG or sustainability risks, opportunities and/or issues, and TCW believes it is not practicable to
evaluate such risks. The other allocation may also include securitised holdings where economic
and social data is not currently available.

Is a specific index designated as a reference benchmark to determine whether this
financial product is aligned with the environmental and/or social characteristics that it
promotes?

No, the Sub-Fund’s reference benchmark is the Bloomberg U.S. Aggregate Bond Index, which does

not promote any environmental or social characteristics. Furthermore, TCW is an active investor
and is not passively managing the Sub-Fund vs. this benchmark.

How is the reference benchmark continuously aligned with each of the
environmental or social characteristics promoted by the financial product?

Not applicable.

How is the alignment of the investment strategy with the methodology of the index
ensured on a continuous basis?

Not applicable.

How does the designated index differ from a relevant broad market index?

Not applicable.

Where can the methodology used for the calculation of the designated index be
found?

Not applicable.

D@ Where can | find more product specific information online?

More product-specific information can be found on the website:

https://www.tcw.com/Products/Funds/UCITS-TCW-Core-Plus-Bond-Fund/TCWMWAU-AU
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3 TCW FUNDS - TCW MULTI-SECTOR FIXED INCOME FUND

TCW Funds — TCW Multi-Sector Fixed Income Fund

A INVESTMENT OBJECTIVE

The Sub-Fund seeks to provide investors with positive long-term returns irrespective of general
securities market conditions.

Benchmark: Bloomberg US Treasury Bill: 1-3 Months Index.

The use of this benchmark is for comparison purposes only and it is not used for tracking or super
performing purposes.

B INVESTMENT POLICY

The Sub-Fund intends to pursue its objective by utilizing a flexible investment approach that
allocates investments across a range of global investment opportunities related to credit, currencies
and interest rates. Satisfying the Sub-Fund’s objective would require it to achieve positive total
returns over a full market cycle. Total return includes income and capital gains.

The Sub-Fund is designed to maintain exposure to fixed income investments not limited to a single
sector or theme. The Investment Manager expects to actively evaluate each investment idea based
on its potential return, its risk level and how it fits within the Sub-Fund’s overall portfolio in
determining whether to buy or sell investments. The Investment Manager will also actively manage
the Fund’s risks on an on-going basis to mitigate the risks of excessive losses by the portfolio overall.

The Sub-Fund invests (except when maintaining a temporary defensive position) directly at least
80% of its net assets in securities and instruments qualifying as bonds in the U.S. and abroad,
including Emerging Market Countries, and in derivative instruments that provide investment
exposure to such securities. The Sub-Fund may purchase securities of varying maturities issued by
domestic and foreign corporations and governments.

The Sub-Fund may invest in both investment grade and high yield fixed income securities
(commonly called “junk bonds”), subject to investing no more than 50% of its total assets (measured
at the time of investment) in securities rated below investment grade by Moody’s, S&P or Fitch, or,
if unrated, determined by the Investment Manager to be of comparable quality.

Under normal market conditions, the average portfolio duration of the fixed-income portion of the
Sub-Fund’s portfolio will vary from zero (0) year to five (5) years. Duration is a measure of the
sensitivity of a security to changes in interest rates. As a separate measure, there is no limit on the
weighted average maturity of the Sub-Fund’s portfolio.

The Sub-Fund may invest in non-US securities, and up to 50% of the Sub-Fund’s total assets may
be invested in Emerging Market Countries and instruments that are economically tied to Emerging
Market Countries. The Sub-Fund will normally limit its foreign currency exposure (from non-U.S.
dollar-denominated securities or currencies) to 40% of its total assets. The Sub-Fund reserves the
right to hedge its exposure to foreign currencies to reduce the risk of loss from fluctuations in
currency exchange rates but will be under no obligation to do so under any circumstances.

Investments include various types of bonds and other securities, typically corporate bonds, notes,
collateralised bond obligations, collateralised debt obligations, mortgage-related and asset-backed
securities, money-market securities, swaps, futures, municipal securities, options, credit default
swaps, private placements (subject to the 10% limitation defined in Article 41.2 of the 2010 Law)
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and restricted securities. These investments may have interest rates that are fixed, variable or
floating.

The types of mortgage-related and asset-backed securities that the Sub-Fund may invest in include
mortgage-backed securities (MBS), commercial mortgage-backed securities (CMBS), and asset-
backed securities (ABS). The Sub-Fund may invest both in MBS secured by residential mortgage
loans which are issued or guaranteed by, or secured by collateral which is guaranteed by the U.S.
Government/U.S. Federal Agencies (i.e., Ginnie Mae, Freddie Mac, and Fannie Mae), and those
which are not issued or guaranteed by the U.S. Government/U.S. Federal Agencies (i.e. privately
issued or non-Agencies). CMBS are backed by one or more commercial or multifamily mortgage
loans. ABS are backed by various types of assets such as automobile and credit card receivables,
student loans or other types of receivables. The Sub-Fund may invest in privately issued MBS rated
below investment grade (which are rated below Baa3 by Moody’s or BBB- by S&P). The Sub-Fund
may invest in securities that are commonly known as mortgage derivatives, including inverse floaters
and interest only (I0), principal-only (PO), inverse 10s, tiered index bonds and TBAs (to-be-
announced).

The remaining part of the Sub-Fund’s assets may be invested in:
- bonds and money market instruments other than those mentioned above;
- contingent convertible bonds up to 5% of the net assets;

- other convertible bonds, combined with the contingent convertible bonds for up to 10% of
the net assets;

- preferred stock up to 10% of the net assets;
- common stock of U.S. and non-U.S. companies up to 5% of the net assets;
- Units/shares of UCITS and/or other UCls up to 10% of the net assets;

With due consideration given to the restrictions on investments required by applicable law and
regulations, the Sub-Fund may hold Cash Equivalents up to 10% of its net assets. The Sub-Fund
may also hold bank deposits at sight up to 20% of its net assets (including Cash Equivalents). This
percentage may exceptionally be exceeded only for a period of time strictly necessary when,
because of exceptionally unfavourable market conditions, circumstances so require and where the
Board of Directors deems it necessary, having regard to the interests of the Investors.

The Sub-Fund may only invest more than 10% of the net assets of the Sub-Fund in Transferable
Securities or Money Market Instruments of one and the same issuer with respect to (1) obligations
of the U.S. Government with its explicit guarantee; and (2) aggregated totals of distinct (with its own
CUSIP Number) collateralized commercial and residential mortgage-backed and asset-backed
issues originated by U.S. Government/U.S. Federal Agencies (i.e., Freddie Mac, and Fannie Mae)
or corporations (i.e., SLM (Sallie Mae) Student Loan Trust, Navient Student Loan Trust). With
respect to such collateralized issues, no one security assigned a distinct CUSIP Number may
exceed 10% of the net assets of a Sub-Fund.

The Sub-Fund may use currency derivatives for a notional amount close to 100% of the Sub-Fund'’s
net assets in order to offer an exposure to hedge share classes into Euro, Swiss Franc, Pound
Sterling, Hong Kong Dollar, Japanese Yen, Singapore Dollar, and Chinese Renminbi.

The Sub-Fund may also use financial derivative instruments including, but not limited to, interest
rate derivatives, credit derivatives such as swaps, futures, options and credit default swaps for
hedging purposes, for risk management, Efficient Portfolio Management or to increase income or
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gains for the Sub-Fund. The Sub-Fund may also seek to obtain market exposure to the securities in
which it invests by entering into a series of purchase and sale contracts or by using other investment
techniques.

The Sub-Fund may employ techniques and instruments under the conditions described in Schedule
B entitled Investment Techniques.

Sustainable Investment Approach

This is an ESG Promotion Sub-Fund. This Sub-Fund promotes and integrates ESG risk factors and
sustainable investments in its investment strategy within the meaning of Article 8 of the SFDR.
Information related to environmental and/or social characteristics is available in the below SFDR
RTS Annex.

The Investment Manager employs a proprietary Sustainable Investment Framework to evaluate and
score bonds and other securities with regards of any identified Sustainability Risks and Sustainability
Factors. Factors incorporated in the proprietary research score vary by asset class and may include
indicators such as factors related to physical and transition climate risk, lending standards and
practices, deal terms and governance, and community impact among many other topics.

Cc RISK MANAGEMENT PROCESS

1 Calculation of global exposure

As part of this risk-management process, the global exposure of the Sub-Fund is measured
and controlled by the commitment approach in accordance with the CSSF Circular 11/512,
as amended.

2 Leverage

The leverage shall be determined by taking into account both the financial derivative
instruments entered into by the Fund, the reinvestment of collateral received (in cash) in
relation to Efficient Portfolio Management transactions, as well as any use of collateral within
any other Efficient Portfolio Management transactions in particular in respect of any other
reverse repurchase transaction of collateral.

The leverage is calculated on the basis of the sum of the notional of the derivatives used.
For instruments without notional value, the market value of the equivalent position in the
underlying will be used.

The global exposure of the Sub-Fund will not exceed 100% of its Net Asset Value.
D RISK FACTORS
The principal risks affecting the Sub-Fund that can cause a decline in value are:

Market Risk. The risk that returns from the securities in which the Sub-Fund invests will
underperform returns from the general securities markets or other types of securities.

Interest Rate Risk. The risk that debt securities will decline in value because of changes in interest
rates.

Credit Risk. The risk that an issuer will default in the payment of principal and/or interest on a
security.
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Issuer Risk. The risk that the value of a security may decline for reasons directly related to the
issuer such as management performance, financial leverage and reduced demand for the issuer’s
goods or services.

Derivatives and Swaps Risks. The risk that changes in the value of a derivative may not correlate
perfectly with the underlying asset, reference rate or index and the Sub-Fund could lose more than
the principal amount invested. Swaps also involve the risks that the counterparty may default and
the potential risk of liquidity.

Leveraging Risk. The risk that leverage created from borrowing or certain types of transactions or
instruments, including derivatives, may impair the Sub-Fund’s liquidity, cause it to liquidate positions
at an unfavourable time, increase volatility or otherwise not achieve its intended result.

Non-U.S. Securities Risk. The value of the Sub-Fund’s investments in non-U.S. securities also
depends on changing currency values, different political and economic environments and other
overall economic conditions in the countries where the Sub-Fund invests. Emerging market debt
securities tend to be of lower credit quality and subject to greater risk of default than higher rated
securities from more developed markets. Investments by the Sub-Fund in currencies other than U.S.
dollars may decline in value against the U.S. dollar if not properly hedged.

Equity Risk. The risk that stocks and other equity securities generally fluctuate in value more than
bonds and may decline in value over short or extended periods based on changes in a company’s
financial condition and in overall market, economic and political conditions.

Currency Risk. The risk that foreign currencies will decline in value relative to the U.S. dollar and
affect the Sub-Fund’s investments in foreign (non-U.S.) currencies or in securities that trade in, and
receive revenues in, or in derivatives that provide exposure to, foreign (non-U.S.) currencies.

Portfolio Management Risk. The risk that an investment strategy may fail to produce the intended
results. Also, because the Sub-Fund may use multiple investment strategies, it may use a strategy
that produces a less favourable result than would have been produced by another strategy.

Liquidity Risk. The risk that there may be no willing buyer of the Sub-Fund’s portfolio securities,
and the Sub-Fund may have to sell those securities at a lower price or may not be able to sell the
securities at all, each of which would have a negative effect on performance.

Prepayment Risk of Asset-Backed and Mortgage-Backed Securities. The risk that in times of
declining interest rates, the Sub-Fund’s higher yielding securities will be prepaid, and the Sub-Fund
will have to replace them with securities having a lower yield.

Extension Risk of Asset-Backed and Mortgage-Backed Securities. The risk that in times of
rising interest rates prepayments will slow causing securities considered short or intermediate term
to be long-term securities which fluctuate more widely in response to changes in interest rates than
shorter term securities.

Asset-Backed Securities Investment Risk. The risk that the impairment of the value of the
collateral underlying the security such as non-payment of loans, will result in a reduction in the value
of the secuirity.

Contingent Convertible Bonds (“CoCo Bonds”) Investment Risk. Contingent convertible bonds
qualify as securities with a hybrid character insofar as they are issued in the form of bonds, which
may lose their nominal value (i.e. be written down) or, following a determined trigger event, be
transformed in equity. The trigger event will notably materialise when the prudential ratio of the
issuing bank falls under a certain threshold or upon a decision of the competent supervisory
authority. In such case, the contingent convertible bond initially issued under the form of a bond will
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be automatically converted into equity without the holder of the contingent convertible bonds being
preliminarily consulted. Moreover, the coupon may be cancelled on a discretionary basis by the
issuing bank.

The Investment in contingent convertible bonds is subject to different risks, which may result in the
total or partial loss of the invested sums or a delay in payment.

A detailed analysis of the risks inherent to CoCo-Bonds may be found in the statement
ESMA/2014/944 (https://www.esma.europa.eu/sites/default/files/library/2015/11/2014-
944 statement_on_potential_risks_associated_with_investing_in_contingent_convertible_instrum
ents.pdf).

Counterparty Risk. The risk that a derivative transaction depends on the creditworthiness of the
counterparty and the counterparty’s ability to fulfil its contractual obligations.

Investors are informed that the Sub-Fund may not achieve its investment objective and that they
may not recover all of their initial investment.

The Investor’s attention is also drawn to the fact that each proposed distributing Share Class carries
its own specific currency risk.

Potential investors should also refer to the risk considerations as provided by part | of the Prospectus
in Appendix | entitled Special Risk Considerations and Risk Factors.

E PROFILE OF THE TYPICAL INVESTOR

This Sub-Fund is suitable for investors seeking to maximise total investment return through a
combination of interest income and capital appreciation and are willing to accept risk to their capital.
This Sub-Fund is appropriate for investors who are planning to hold their investment for a medium
to long term horizon.

F THE SHARES

All the Classes of Shares detailed in Table A may be issued in this Sub-Fund as at the time of issue
of the Prospectus. New Classes of Shares may be created and launched within the Sub-Fund
subsequent to the issue of this Prospectus at a time and price as determined by the Board of
Directors at its sole discretion. Please refer to the website www.TCW.com, by downloading the table
named “Latest available Share Classes” to have a list of the Classes of Shares offered for
subscription in the Sub-Fund. Such table may be updated from time to time and a copy may also be
obtained free of charge and upon request from the registered office of the Fund.

G CURRENCY
The Base Currency of the Sub-Fund is the USD.
H NET ASSET VALUE

For the purpose of this Sub-Fund, the Fund Business Day is defined as any full working day in
Luxembourg when the banks are open for business, the New York Stock Exchange is open and
when the markets on which the majority of the Sub-Fund’s portfolio is invested are open. For the
avoidance of doubt, half-closed bank business days in Luxembourg are considered as being closed
for business.
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| SUBSCRIPTION OF SHARES

After the initial subscription period, applications for subscription for all Classes of Shares must be
received by the Registrar Agent on any Dealing Day before the Sub-Fund Subscription Deadline (as
defined in Appendix Il to the Prospectus).

Payment for Shares must be received by the Depositary and Paying Agent two (2) business days
after the relevant Calculation Day, subject to the discretion of the Board of Directors to determine
otherwise.

Subscriptions will be accepted in number of Shares of the Sub-Fund or in amounts.

The Subscription Price will correspond to the Net Asset Value per Share of the relevant Class of the
Sub-Fund on the relevant Calculation Day increased, if applicable, by Subscription Fees as
described in section 10A of part 1 of the Prospectus.

J REDEMPTION OF SHARES

Applications for redemption from all Classes of Shares must be received by the Registrar Agent on
any Dealing Day before the Sub-Fund Redemption Deadline (as defined above).

The Redemption Price will correspond to the Net Asset Value per Share of the relevant Class of the
Sub-Fund on the relevant Calculation Day decreased, if applicable, by redemption fees as described
in Appendix | entitled Classes of Shares of part 1 of the Prospectus.

Payment for Shares redeemed will be effected as soon as possible but not later than two (2)
business days after the relevant Calculation Day for all Classes.

K CONVERSION OF SHARES

Conversions of Shares into Shares of this Sub-Fund or another sub-fund of the Fund is possible
under the conditions mentioned in section D — Conversion of Shares of Chapter 7 — Investing in the
Fund.

The conversion may be made subject to a Conversion Fee as described in section 10A of part 1 of
the Prospectus.

Applications for conversion from all Classes of Shares must be received by the Registrar Agent on
any Dealing Day before the Sub-Fund Conversion Deadline (as defined above).

L SUMMARY OF SHARES

The fees payable in respect of each Class of Shares are disclosed below.

Share Management | Service Distribution | Subscription Maximum Total
Class Fee Fee Fee Tax Expense Ratio
Category

A 1.40% 0.20% / 0.05% 1.65%

E 1.40% 0.20% 0.25% 0.05% 1.90%

F up to 0.70% 0.10% / 0.05% 0.85%

| 0.59% 0.10% / 0.01% 0.70%

0% 0.10% / 0.01% 0.11%

R 0.59% 0.10% / 0.05% 0.75%
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S up to 0.70% 0.10% / 0.01% 0.81%
X* * * / 0.01% *
XX* * * / 0.01% *

V4 up to 0.70% 0.10% / 0.01% 0.81%

* Please refer to Chapter 7 “Investing in the Fund” — A. The Shares as holdings in Class X Shares
are subject to specific management fees which in certain circumstances may be payable directly by
the Investor to the Investment Manager, as agreed in separate agreements on a case-by-case basis,
between said Investor and the Investment Manager.
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Sustainable
investment means
an investment in
an economic
activity that
contributes to an
environmental or
social  objective,
provided that the
investment does
not  significantly
harm any
environmental or
social  objective
and  that the
investee
companies follow
good governance
practices.

The EU Taxonomy
is a classification
system laid down
in Regulation (EU)
2020/852,
establishing a list
of
environmentally
sustainable
economic
activities. That
Regulation  does
not include a list
of socially
sustainable
economic
activities.
Sustainable
investments with
an environmental
objective might be
aligned with the
Taxonomy or not.

TCW

M SFDR - RTS Annex

Template pre-contractual disclosure for the financial products referred to in Article 8,
paragraphs 1, 2 and 2a, of Regulation (EU) 2019/2088 and Article 6, first paragraph, of
Regulation (EU) 2020/852

Product name: TCW Multi-Sector Fixed Income

Legal entity identifier:
549300E4F2C4WTWWO318

Environmental and/or social characteristics

O Yes

It will make a minimum of sustainable
investments with an environmental
objective: %

O in economic activities that
qualify as  environmentally
sustainable under the EU
Taxonomy

O in economic activities that do not
qualify as  environmentally
sustainable under the EU
Taxonomy

It will make a minimum of sustainable
investments with a social objective:
%

Does this financial product have a sustainable investment objective?

X No

It promotes Environmental/Social (E/S)
characteristics and while it does not
have as its objective a sustainable
investment, it will have a minimum
proportion of 20% of sustainable
investments

| with an environmental objective in
economic activities that qualify as
environmentally sustainable
under the EU Taxonomy

X with an environmental objective in
economic activities that do not
qualify as environmentally
sustainable under the EU
Taxonomy

X] with a social objective

It promotes E/S characteristics, but will
not make any sustainable investments
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Sustainability
indicators measure
how the
environmental  or
social characteristics
promoted by the
financial product are
attained.

What environmental and/or social characteristics are promoted by this financial product?

Specific to the promotion of positive environmental and social characteristics, the environmental
characteristics include, but are not limited to, companies that are investing in (i) climate change
mitigation and adaptation (both related to climate physical risk and transition to a low carbon
economy), (ii) water solutions, (iii) energy efficiency, (iv) pollution prevention, (v) contributing to a
circular economy; or (vi) biodiversity and land use. Additionally, the Sub-Fund promotes
environmental characteristics by investing in bonds supported by green collateral that is reflected
in securitised assets, such as energy efficient commercial buildings, green residential and
multifamily housing, and climate solutions, including information on financed emissions by property

type.

Promoted social characteristics include, but are not limited to companies (i) that are meeting basic
human needs such as healthcare, (ii) contribution to sanitation needs (iii) helping support access
to education, (iv) in SME finance, (v) supporting access to basic services, and (vi) contributing to
healthy living. Additionally, the Sub-Fund promotes social characteristics by investing in bonds
supported by collateral that is reflected in securitised assets, such as affordable residential and
multifamily housing.

The Sub-Fund also promotes environmental and social characteristics by investing in companies
and issuers who are sustainably managing environmental and social risks and dependencies within
its whole business ecosystem®.

The Sub-Fund’s reference benchmark is the Bloomberg US Treasury Bill: 1-3 Months Index, and it
has not been designated for the purpose of attaining the environmental or social characteristics
promoted by this financial product. Furthermore, TCW is an active investor and is not passively
managing the Sub-Fund versus this benchmark.

What sustainability indicators are used to measure the attainment of each of the
environmental or social characteristics promoted by this financial product?

The Sub-Fund adheres to the following criteria, which form the basis of the sustainability
assessment in the investment process: (1) exclusions; (2) ESG scoring; (3) proactively
engaging with issuers on ESG and sustainability related factors; and (4) meeting a minimum
threshold against various sustainability metrics (“TCW’s Sustainability Assessment
Framework”) that are outlined in further detail below. These criteria complement existing
due diligence and fundamental research processes across investment teams that currently
integrates environmental, social, and governance assessments into the investment and
research process.

ESG Scoring and TCW’s Sustainability Assessment Framework provide the key
issuer/security specific metrics that are employed to measure the attainment of each of the
environmental and/or social characteristics. Specifically:

(1) ESG Scoring: Each investment by the Sub-Fund will be evaluated based on one
or more of TCW'’s ESG criteria and issuers considered by us to have average or higher ESG
scores will be screened into the investment universe.. Factors incorporated in the proprietary
research score may include indicators such as factors related to physical and transition
climate risk, lending standards and practices, deal terms and governance, and community
impact among many other topics. In making such evaluations, TCW may rely on internal
ESG ratings and/or ratings provided by third parties to evaluate potential and current
investments. These ratings may utilise data from a variety of sources, including third-party
providers as well as data that is culled from prospectuses, company filings, calls and
meetings with issuers, and other sources.

(2) TCW’s Sustainability Assessment Framework: TCW has developed a
sustainability assessment framework based on the analysis of how issuers’ business
activities align with several identified sustainability objectives, which is integrated into the
investment process. The goal of this analysis is to provide a minimum threshold by which to
assess whether an issuer is making a positive contribution to selected environmental and
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social objectives, in addition to providing an assessment of governance that is broadly
applicable. This methodology should not be viewed in isolation, and issuers will also be
evaluated against TCW’s broader evaluation of an issuer's ESG and sustainability related
risks. TCW’s sustainability objectives target metrics that specifically measure an issuer’s
contribution to: i) GHG emissions intensity, ii) international standards for labour practices, iii)
best practices for board governance, and iv) meet minimum expectations for tax compliance
and workplace safety.

In addition to the metrics on the issuer/security level, TCW utilises a set of sustainability
indicators to assess, measure, and monitor the sustainability objectives and
environmental/social characteristics at the portfolio level. These include:

Sustainability Indicators
Environmental Responsibility  |The company is compliant with the UN Global Compact Environment Principles (7-9)
Carbon Emissions The company’s GHG Intensity does not exceed 1000 tCO2e/ $ million sales
Labour Relations The company is compliant with the UN Global Compact Labor Principles (3-6)
Labour Relations Total Severe/Very Severe Workplace Accidents
Tax Transparency The company has no significant taxation controversies
Corporate Governance The Board, if applicable, has at least one independent board member
Bribery and Corruption The company is compliant with the UN Global Compact Anti-Corruption Principle (10)
Note 1- Data to assess these indicators comes fromthird party data providers.

— Number of issuers with a neutral or positive TCW ESG score based on an internal ESG
scoring framework;

— The portfolio weighted average carbon intensity of companies and estimated financed
emissions by property type;

— The number of issuers with a weighted average GHG emissions intensity above 1,000
tCO2e/$ million sales;

— The % of green, social, sustainable and sustainability-linked bonds in the portfolio;

— The % of securitised products that falls into a variety of environmental and social
categories (i.e. unlabelled green bonds such as LEED certified commercial buildings,
green residential and multifamily housing, affordable housing, renewable energy, bonds
that facilitate access to education and healthcare);

— The % of companies that are in violation of the UN Global Compact, ILO Standards,
UN Guiding Principles for Human Rights or OECD guidelines for Multinational
Enterprises;

— The % of companies with severe or very severe workplace accidents;

— The % of companies with significant tax controversies or other severe controversies;

— The % of companies with at least one independent board member;

— The % of holdings that are compliance with the UN Global Compact Anti-Corruption
Principle (10);

6 Sustainably Managed issuers are defined by the ISSB’s definition of sustainability: "the ability for a company
to sustainably maintain resources and relationships with and manage its dependencies and impacts within
its whole business ecosystem over the short, medium, and long term. Sustainability is a condition for a
company to access over time the resources and relationships needed (such as financial, human, and
natural), ensuring their proper preservation, development, and regeneration, to achieve its goals."
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Principal  adverse
impacts are the
most significant
negative impacts of
investment
decisions on
sustainability
factors relating to
environmental,
social and employee
matters, respect for
human rights, anti-
corruption and anti-
bribery matters.

— The % contribution of the portfolio to various sustainability themes, including but not
limited to: climate change solutions (mitigation and adaptation), water solutions, energy
efficiency, pollution prevention, circular economy, biodiversity, health, access to
education, and affordable and inclusive housing.

The specific ESG scores, methodologies and thresholds used will vary by asset class and
strategy and should generally result in a reduction of the corporate investment universe by
10-20%.

What are the objectives of the sustainable investments that the financial product
partially intends to make and how does the sustainable investment contribute to
such objectives?

For the sustainable investments, TCW’s aim is to invest in issuers that have products and
services, or collateral that contributes to solving one or more challenges that are related to
the world and society. Specifically, TCW’s aim is to finance solutions that contribute to
various sustainability themes, including but not limited to: climate change solutions
pertaining to both climate physical risks and climate transition (mitigation and adaptation),
water solutions, energy efficiency, pollution prevention, circular economy, biodiversity,
health, access to education, and affordable and inclusive housing.

How do the sustainable investments that the financial product partially intends to
make, not cause significant harm to any environmental or social sustainable
investment objective?

TCW applies binding criteria to the Sub-Fund’s investment universe in order to eliminate
issuers or sectors that companies are exposed to industries, businesses, or sectors
deemed incompatible with the investment strategy for the Sub-Fund. Specifically, TCW
excludes:

. Any company whose revenues from the production of tobacco exceeds 5%;

. Any company whose revenue from extraction or mining of thermal coal exceeds
5%;

. Any company whose revenue from unconventional oil & gas exploration and

drilling (including, but not limited to, arctic drilling, oil sands, fracking, etc.),
exceeds 5%;

. Any company whose revenue from the production or manufacturing of
conventional or nuclear weapons exceeds 5%;

. Any company whose revenue from civilian firearms exceeds 5%;

. Any company whose revenue related to thermal coal-based power generation
exceeds 30%;

. Any company that has violated one or more of the United Nations Global Compact
principles;
. Any company engaged in the production or sale of, or that otherwise received

revenues related to, controversial weapons, including, but not limited to,
landmines, chemical weapons, and biological weapons;

. Lowest rated issuers/companies according to TCW’s ESG scoring scale; and
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. MSCI CCC rated issuers/companies.

The exception to the above is that the Sub-Fund may invest in green/social/sustainable
labelled or sustainability linked bonds from issuers involved in energy-related sectors or
industries, as these bonds may help support the global energy transition. In addition to the
exclusions, TCW monitors ESG and sustainability related risks through issuer scoring and
proactive engagement.

How have the indicators for adverse impacts on sustainability factors been taken
into account?

The Sub-Fund considers and mitigates, to the extent reasonably practicable, the
adverse impacts of its investments on sustainability factors. The investment team
addresses these factors through several tools, including but not limited to, research
and engagement with issuers that are found to have adverse impacts or potential
impacts on sustainability, as well as a variety of investment exclusions targeting
issuers that are engaged in sectors or industries that would be captured by the
exclusions. Additionally, the Sub-Fund considers at least 14 indicators with regards
to the principal adverse impacts of investment decisions on sustainability factors.
The principal adverse impact indicators considered are:

1) GHG emissions.

2) Carbon Footprint.

3) Weighted average GHG intensity of investee companies.

4) Exposure to companies active in the fossil fuel sector.

5) Share of non-renewable energy consumption and production.

6) Energy consumption intensity per high impact climate sector.

7) Activities negatively affecting biodiversity-sensitive areas.

8) Emissions to water.

9) Hazardous waste ratio.

10) Violations of UN Global Compact principles and OECD Guidelines for
Multinational Enterprises.

11) Lack of processes and compliance mechanisms to monitor compliance with
UN Global Compact and OECD Guidelines for Multinational Enterprises.

12) Unadjusted gender pay gap.
13) Board gender diversity.
14) Exposure to controversial weapons.

The scope of adverse impacts may be wide and varied, and as a result, the data
needed to assess these factors comprehensively and accurately is evolving. In
addition, regulatory and industry standardization around the methodologies and tools
needed for such an assessment is likely to materialise in the coming years. As this
data and standardization improves, TCW will continue to make best efforts to assess
the adverse impacts of its investment on sustainability factors and engage to address
and mitigate these impacts.

3213539435
159



Further, TCW will monitor exclusions, issuer and portfolio characteristics pre- and
post-trade to ensure compliance with stated thresholds. Specific to the portfolio
exclusions, upon notification of a change to excluded activities of an issuer resulting
in a previously eligible security falling in scope of these exclusions, TCW will seek to
sell the security expeditiously under normal market conditions in the best interests of
shareholders, typically within 90 days of notification.

Engagement is also a key component of the investment process that is used to
monitor status and progress against these indicators. Portfolio managers will directly
engage companies and sovereigns as appropriate on a range of issues, such as
balance sheet management, corporate strategy, financial performance and risk,
promoting the Sustainable Development Goals (“SDGs”), climate policy,
governance, and sustainability themes. TCW’s engagement efforts are used to
encourage issuers to undertake actions that may promote better outcomes for
environmental, social, and governance objectives as well as benefits to financial
objectives. Engagement takes multiple forms and often includes meetings or calls
with company management or other company representatives, direct contact with
policymakers, participation in investor meetings, quarterly earnings calls, and
roadshows, along with outreach at industry events. The specific focus and means of
engagement will vary by asset classes and sector.

How are the sustainable investments aligned with the OECD Guidelines for
Multinational Enterprises and the UN Guiding Principles on Business and Human
Rights? Details:

TCW has implemented binding exclusions against any company that has violated
one or more of the UN Global Compact principles, OECD Guidelines for Multinational
Enterprises or the UN Guiding Principles on Business and Human Rights. TCW also
evaluates issuers for compliance against the ILO Standards and UN Guiding
Principles for Human Rights as part of the TCW sustainability assessment
framework.

The EU Taxonomy sets out a “do not significant harm” principle by which Taxonomy-aligned

investments should not significantly harm EU Taxonomy objectives and is accompanied by specific

EU criteria.

The “do no significant harm” principle applies only to those investments underlying the financial
product that take into account the EU criteria for environmentally sustainable economic activities.
The investments underlying the remaining portion of this financial product do not take into account
the EU criteria for environmentally sustainable economic activities.

Any other sustainable investments must also not significantly harm any environmental or social
objectives.

l I Does this financial product consider principal adverse impacts on sustainability factors?

Yes, the Sub-Fund considers and mitigates, to the extent reasonably practicable,
the adverse impacts of its investments on sustainability factors. The investment team
addresses these factors through several tools, including but not limited to, research and
engagement with issuers that are found to have adverse impacts or potential impacts
on sustainability, as well as a variety of investment exclusions targeting issuers that are
engaged in sectors or industries that would be captured by the exclusions. Additionally,
the Sub-Fund considers at least 14 indicators with regards to the principal adverse
impacts of investment decisions on sustainability factors. The principal adverse impact
indicators considered are:

1) GHG emissions.
2) Carbon Footprint.

3) Weighted average GHG intensity of investee companies.
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4) Exposure to companies active in the fossil fuel sector.

5) Share of non-renewable energy consumption and production.
6) Energy consumption intensity per high impact climate sector.
7) Activities negatively affecting biodiversity-sensitive areas.

8) Emissions to water.

9) Hazardous waste ratio.

10) Violations of UN Global Compact principles and OECD Guidelines for Multinational
Enterprises.

11) Lack of processes and compliance mechanisms to monitor compliance with UN
Global Compact and OECD Guidelines for Multinational Enterprises.

12) Unadjusted gender pay gap.
13) Board gender diversity.
14) Exposure to controversial weapons.

The scope of adverse impacts may be wide and varied, and as a result, the data needed
to assess these factors comprehensively and accurately is evolving. In addition,
regulatory and industry standardization around the methodologies and tools needed for
such an assessment is likely to materialise in the coming years. As this data and
standardization improves, TCW will continue to make best efforts to assess the adverse
impacts of its investment on sustainability factors and engage to address and mitigate
these impacts.

Further, TCW will monitor exclusions, issuer and portfolio characteristics pre- and post-
trade to ensure compliance with stated thresholds. Specific to the portfolio exclusions,
upon notification of a change to excluded activities of an issuer resulting in a previously
eligible security falling in scope of these exclusions, TCW will seek to sell the security
expeditiously under normal market conditions in the best interests of shareholders,
typically within 90 days of notification.

Engagement is also a key component of the investment process that is used to monitor
status and progress against these indicators. Portfolio managers will directly engage
companies and sovereigns as appropriate on a range of issues, such as balance sheet
management, corporate strategy, financial performance and risk, promoting the SDGs,
climate policy, governance, and sustainability themes. TCW’s engagement efforts are
used to encourage issuers to undertake actions that may promote better outcomes for
environmental, social, and governance objectives as well as benefits to financial
objectives. Engagement takes multiple forms and often includes meetings or calls with
company management or other company representatives, direct contact with
policymakers, participation in investor meetings, quarterly earnings calls, and
roadshows, along with outreach at industry events. The specific focus and means of
engagement will vary by asset classes and sector.

Additional information regarding the principal adverse impacts on sustainability factors
will be available in the TCW Funds Annual Report.
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O No

What investment strategy does this financial product follow?

The Sub-Fund seeks to provide investors with positive long-term returns irrespective of general
securities market conditions. The Sub-Fund's investments are selected in order to support positive

-srtr;:tegymvesgﬁsgz environmental and social attributes. These selected securities align with TCW's investment
investment standards, focusing on companies that responsibly handle ESG and sustainability risks and meet
decisions based on TCW's inclusion criteria. The Sub-Fund also upholds specific norms and values by excluding certain
factors  such  as companies from its investment universe. Additionally, all investments undergo thorough screening
%Ei?;g?tand . to ensure adherence to good governance practices. TCW employs a disciplined, team-managed
tolerance. investment approach through clearly defined investment philosophies and consistent processes

informed by rigorous fundamental and sustainable research, market expertise, and data analytics.

What are the binding elements of the investment strategy used to select the
investments to attain each of the environmental or social characteristics promoted
by this financial product?

The binding elements of the strategy that are used to attain the environmental or social
characteristics promoted by this Sub-Fund include:

1) Sector and Issuer Exclusions:
o Any company whose revenues from production of tobacco exceeds 5%;
o Any company whose revenue from extraction or mining of thermal coal exceeds 5%;

o Any company whose revenue from unconventional oil & gas exploration and drilling
(including, but not limited to, arctic drilling, oil sands, fracking, etc.), exceeds 5%;

o Any company whose revenue from the production or manufacturing of conventional
or nuclear weapons exceeds 5%;

o Any company whose revenue from civilian firearms exceeds 5%;

o Any company whose revenue related to thermal coal-based power generation
exceeds 30%;

o Any company that has violated one or more of the United Nations Global Compact
principles;

o Any company engaged in the production or sale of, or that otherwise received
revenues related to, controversial weapons, including, but not limited to, landmines,
chemical weapons, and biological weapons;

o Lowest rated issuers/companies according to TCW’s ESG scoring scale;
o MSCI CCC rated issuers/companies.

2) Sustainable Objectives: For the sustainable investments, TCW’s aim is to finance
solutions that contribute to various sustainability themes, including but not limited to:
climate change solutions pertaining to both climate physical risk and climate transition
(mitigation and adaptation), water solutions, energy efficiency, pollution prevention,
circular economy, biodiversity, health, access to education, and affordable and inclusive
housing. Additionally, TCW aims to invest in companies and issuers that are Sustainably
Managed. Investments that contribute to this objective are measured on the basis of
revenue, capital expenditures, or operating expenditures by a company for products and
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services that are aligned with the environmental and social themes outlined above.
Investments may also be assigned a score to determine appropriateness for this
objective. For securitised assets, the % of underlying collateral that is contributing to
those themes was also measured. Data is based on TCW analyst assessment which is
informed by TCW research and third party classification of product and services,
fundamental analysis of companies, and engagement. Company or issuer is classified
in thematic categories based on specific thresholds of qualifying products and services
or scores, which may vary by theme and sector. Labelled bonds may be qualified into
inclusion for a thematic category related to use of proceeds and target. Additionally,
TCW utilises a proprietary Sustainability Assessment Framework to evaluate all
corporate holdings to measure an issuer’s contribution to: i) GHG emissions intensity, ii)
international standards for labour practices, iii) best practices for board governance, and
iv) meet minimum expectations for tax compliance and workplace safety. Assessing
issuers against these objectives allows each investment team to address the
sustainability profile of issuers in their respective Sub-Funds, as well as to identify
candidates for proactive engagement. It is our view that most issuers will exceed these
minimum standards, however, should an issuer not meet this minimum, they may be
identified as candidates for further engagement by our credit, equity, and sustainable
investment research analysts.

3) TCW ESG Score: Each investment by the Sub-Fund will be evaluated based on one or
more of TCW’s ESG criteria. Issuers TCW considers having average or higher ESG
scores and sustainable characteristics will be screened into the investment universe. In
making such evaluations, Sub-Fund managers may rely on internal ESG ratings and/or
ratings provided by third parties to evaluate potential and current investments.

What is the committed minimum rate to reduce the scope of the investments
considered prior to the application of that investment strategy?

The exclusions, specific ESG scores, sustainability screens, and additional investment
methodologies and thresholds used will vary by asset class and strategy and should
generally result in a reduction of the investment universe by 10-20%.

What is the policy to assess good governance practices of the investee
companies?

An assessment of governance plays a significant role in TCW’s overall evaluation of ESG
and sustainability related risks. TCW routinely holds calls with issuers (typically the
collateral originators and servicers) as well as bankers and rating agencies, etc. to clarify
any questions and/or concerns TCW has around governance-related factors, such as
documentation. Research analysts consider several factors to determine TCW’s
assessment of a company’s governance, including:

. Board Structure & Composition: Boards that reflect a wide range of perspectives
have been shown to create shareholder value. The selection and screening process
for identifying qualified candidates for a company's board of directors requires the
consideration of many critical factors, including relevant skills, talents, and
background experience, in addition to a diversity of candidates and corresponding
diversity of the broader Board. TCW believes strongly that the diversity of skills,
abilities, backgrounds, experiences, and points of view can foster the development
of a more creative, effective, and dynamic Board, which, in turn, helps support the
sustainability of the company going forward.

. Management Compensation & Incentive Structures: TCW'’s evaluation focuses
on the extent to which compensation incentives align with the interests of
shareholdings, the transparency of the decision-making process behind
compensation plans, and the relationship of compensation to performance targets.
In TCW’s view, companies should align compensation for key officers and
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managers with performance, with reference to compensation paid by the
company's peers, and compensation programs should be designed to promote
sustainable shareholder returns while discouraging excessive risk taking.

. Ownership & Control: A firm's ownership structure should be transparent and
provide for the alignment of shareholders' interests. TCW analysts also assesses
whether there are provisions impeding shareholder rights and any other voting
restrictions and procedures.

. Corporate Behaviour: Corporate behaviour is of critical importance to the
evaluation and includes an assessment of the overall business practices of the
issuer (business ethics, anti-competitive practices, corruption, tax or accounting
related practices) and any past or ongoing controversies. In addition, companies
should have sound employee relations and policies. Companies with good
governance as it pertains to labour management will have no high or severe
conflict, controversies, or workplace accidents. Additionally, TCW analysts evaluate
companies on their overall management of material ESG-related risk factors, such
as their management of climate change risk and labour relations.

Investee companies where there are governance concerns or controversies are candidates
for further engagement by our research analysts. Several of TCW’s sustainability criteria,
outlined in the answers above, include governance metrics to assess aspects of these
governance factors. While governance considerations are a critical factor in our evaluation
of securities issued by sovereigns and supranational entities, as well as securitised
products, our governance assessment for these assets relies on different qualitative and
quantitative data.

In addition to this good governance assessment, equity and credit research analysts
integrate a consideration of material ESG factors, including governance practices into their
overall assessment of a securities value and return potential.

. What is the asset allocation planned for this financial product?

The Sub-Fund invests at least 80% of its NAV in securities that promote environmental or social
characteristics. Further, a minimum of 20% of NAV are invested to achieve a sustainable objective
as outlined in the chart below. In aggregate, there will be a total 20% of NAV split between
sustainable investments with an environmental or social objective. Within that category, the Sub-
Fund aims to hold a minimum portion of 1% of its total net assets in sustainable investments with a
social objective or with an environmental objective in economic activities that do not qualify as
environmentally sustainable under the EU Taxonomy and in socially sustainable investments. All
corporate issuers are assessed against TCW’s sustainability criteria for Sub-Fund inclusion. The
sustainable investments are a subcategory of the 80% of securities that promote environmental or
social characteristics, as outlined in the chart above.

TCW is allowing up to 20% of NAV to be comprised of securities that are specifically made for the
purposes of hedging, duration management, or liquidity purposes or instruments that are not issuer
specific, and where TCW'’s evaluation of sustainability does not currently apply or where these
assets do not promote environmental or social characteristics. These including cash, Cash
Equivalents, currency positions, particular types of derivatives and other non-issuer specific
instruments, as presenting ESG or sustainability risks, opportunities and/or issues, and TCW
believes it is not practicable to evaluate such risks. Additionally, securitised holdings where
economic and social data is not currently available are allowed.
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T4

=
#1A Sustainable -
Min. 20% —I_

characteristics -
60%

Investments

#2 Other - up to
20%

#1 Aligned with E/S characteristics includes the investments of the financial product used to
attain the environmental or social characteristics promoted by the financial product.

#2 Other includes the remaining investments of the financial product which are neither aligned with
the environmental or social characteristics, nor are qualified as sustainable investments.

The category #1 Aligned with E/S characteristics covers:

- The sub-category #1A Sustainable covers sustainable investments with environmental or social
objectives.

- The sub-category #1B Other E/S characteristics covers investments aligned with the
environmental or social characteristics that do not qualify as sustainable investments.

How does the use of derivatives attain the environmental or social characteristics
promoted by the financial product?

Derivatives are not used to attain the environmental or social characteristics promoted by
the Sub-Fund. TCW expresses the overwhelming majority of its fixed income strategies
through the cash markets. As such, the use of derivatives is generally modest. Derivatives
are most typically employed to hedge interest rate or other exposures in the portfolio to
bring the portfolio into line with the team’s macro view. Derivatives may also be used to
selectively express views that are most efficiently and effectively implemented via use of a
derivatives contract.

To what minimum extent are sustainable investments with an environmental objective
aligned with the EU Taxonomy?

The Sub-Fund invests in economic activities eligible under the Taxonomy Regulation to support
climate change mitigation and/or climate change adaptation, and it is intended that the Sustainable
Sub-Funds' investments should contribute positively to such climate change objectives and/or one
or more of the other environmental objectives outlined in the EU Taxonomy. However, TCW is not
currently in a position to comment on an accurate and reliable basis on how and to what extent the
Sub-Funds' investments technically qualify as 'environmentally sustainable' within the specific
meaning of Taxonomy Regulation and as result, 0% of the Sub-Fund’s investments are sustainable
investments with an environmental objective aligned with the EU Taxonomy.

Does the financial product invest in fossil gas and/or nuclear energy related
activities that comply with the EU Taxonomy’?

O Yes:
O In fossil gas O In nuclear energy

X No

7 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to
limiting climate change (“climate change mitigation”) and do not significantly harm any EU Taxonomy
objective — see explanatory note in the left-hand margin. The full criteria for fossil gas and nuclear energy
economic activities that comply with the EU Taxonomy are laid down in Commission Delegated Regulation
(EU) 2022/1214.
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The two graphs below show in green the minimum percentage of investments that are
aligned with the EU Taxonomy. As there is no appropriate methodology to determine the
Taxonomy-alignment of sovereign bonds?*, the first graph shows the Taxonomy alignment
in relation to all the investments of the financial product including sovereign bonds, while
the second graph shows the Taxonomy alignment only in relation to the investments of the
financial product other than sovereign bonds.

1.Taxonomy-alignment of investments

2.Taxonomy-alignment of investments
including sovereign bonds* X y-alig Inv

excluding sovereign bonds*

Taxonomy-aligned:
Fossil gas

Taxonomy-aligned:
Fossil gas
0% 0%
= Taxonomy-aligned:
Nuclear

= Taxonomy-aligned:
Nuclear

= Taxonomy-aligned (no
fossil gas & nuclear)

= Taxonomy-aligned (no
fossil gas & nuclear)

100% 100%

Non Taxonomy-aligned Non Taxonomy-

aligned

This graph represents 100% of the total investments.

* For the purpose of these graphs, ‘sovereign bonds’ consist of all sovereign exposures.

What is the minimum share of investments in transitional and enabling activities?

This Sub-Fund does not have a defined minimum share of investments in transitional and
enabling activities.

What is the minimum share of sustainable investments with an environmental objective that
are not aligned with the EU Taxonomy?

Within the minimum of 20% of NAV intended to be invested to achieve a sustainable objective, the
Sub-Fund aims to hold a minimum portion of 1% of its total net assets in sustainable investment
with an environmental objective in economic activities that do not qualify as environmentally
sustainable under the EU Taxonomy.

The Sub-Fund’s broader objective is not further broken down by specific percentage of shares that
can be attributed to environmental or social objectives largely because TCW cannot reliably be
certain that market conditions and issuance will allow TCW to consistently meet separate
environmental or social thresholds.

What is the minimum share of socially sustainable investments?

Within the minimum of 20% of NAV intended to be invested to achieve a sustainable objective, the
Sub-Fund aims to hold a minimum portion of 1% of its total net assets in socially sustainable
investments.

The Sub-Fund’s broader objective is not further broken down by specific percentage of shares that
can be attributed to environmental or social objectives largely because TCW cannot reliably be
certain that market conditions and issuance will allow TCW to consistently meet separate
environmental or social thresholds.

What investments are included under “#2 Other”, what is their purpose and are there any
minimum environmental or social safeguards?

#2 Other represents up to 20% of the NAV, and it is limited to securities where an evaluation of
sustainability, or other environmental or social characteristics is not possible. These apply to
investments that are made for the purposes of hedging, duration management, or liquidity purposes
or instruments that are not issuer specific. These including cash, Cash Equivalents, currency
positions, particular types of derivatives and other non-issuer specific instruments, as presenting
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ESG or sustainability risks, opportunities and/or issues, and TCW believes it is not practicable to
evaluate such risks. The other allocation may also include securitised holdings where economic
and social data is not currently available.

Is a specific index designated as a reference benchmark to determine whether this
financial product is aligned with the environmental and/or social characteristics that it
promotes?

No, the Sub-Fund’s reference benchmark is the Bloomberg US Treasury Bill: 1-3 Months Index,

Reiereis which does not promote any environmental or social characteristics. Furthermore, TCW is an active
benchmarks are . . . . .

indexes to measure investor and is not passively managing the Sub-Fund vs. this benchmark.

whether the

financial product

How is the reference benchmark continuously aligned with each of the

attains the . . iPe / .
environmental or social characteristics promoted by the financial product?

environmental  or
social
characteristics  that Not applicable.
they promote.

How is the alignment of the investment strategy with the methodology of the index
ensured on a continuous basis?

Not applicable.

How does the designated index differ from a relevant broad market index?

Not applicable.

Where can the methodology used for the calculation of the designated index be
found?

Not applicable.
| ;| Where can | find more product specific information online?
More product-specific information can be found on the website:

https://www.tcw.com/Products/Funds/UCITS-TCW-Multi-Sector-Fixed-Income-Fund/TCWMSIU-
Iy
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4 TCW FUNDS - TCW INCOME FUND

TCW Funds — TCW Income Fund

A INVESTMENT OBJECTIVE

The Sub-Fund’s investment objective is to seek long term capital appreciation through a flexible
investment approach that invests primarily in global debt securities (as outlined below).

Benchmark: Bloomberg US Treasury Bill: 1-3 Months Index

The use of this benchmark is for comparison purposes only and it is not used for tracking or super-
performing purposes.

B INVESTMENT POLICY

The Sub-Fund seeks to achieve its investment objective by employing a discretionary and flexible
investment approach investing into a range of global investment opportunities in debt securities and
in derivative instruments that provide investment exposure to such securities. These investment
opportunities aim to take benefit of movement in the credit, currency and interest rate markets that
positively impacts the prices of the underlying debt securities.

The Sub-Fund invests (except when maintaining a temporary defensive position) directly at least
80% of its net assets in global debt securities of varying maturities that are issued by corporations
and governments and in derivative instruments that provide investment exposure to such securities.
The Sub-Fund may invest in both investment grade and non-investment grade debt securities,
subject to investing no more than 75% of its net assets in securities rated BB+ and/or lower by
Standard & Poor’s, or an equivalent rating by any of the other principal rating agencies or, if unrated,
are determined to be below investment grade by the Investment Manager. The Sub-Fund may invest
up to 75% of the Sub-Fund’s net assets in Emerging Markets Countries. The Sub-Fund will aim to
limit its exposure to non-dollar denominated securities or currencies to 60% of its net assets. In order
to assist in achieving the investment objective, the Sub-Fund may invest up to 20% of its net assets
in preferred stock and common stock of companies globally (and across all industry sectors).

Under normal conditions, the average portfolio duration of the Sub-Fund will vary from zero (0) year
to seven (7) years. The Investment Manager believes that this allows it to protect the portfolio from
capital losses during periods of rising interest rates, and also generate price gains during periods of
falling interest rates.

The types of debt securities in which the Sub-Fund may invest include: debt securities issued or
guaranteed by national governments, their agencies, instrumentalities and political sub-divisions
(including inflation protected securities); STRIPS bonds; debt securities of supranational
organisations such as freely transferable promissory notes, bonds and debentures; corporate debt
securities, including freely transferable promissory notes, debentures, bonds; convertible bonds
(which may embed a derivative instrument); commercial paper, certificates of deposits, and bankers
acceptances issued by industrial, utility, finance, commercial banking or bank holding company
organisations; structured notes that are transferable securities whose underlying exposure may be
to fixed income securities (structured notes include inverse floaters which may embed derivatives);
mortgage-backed and asset-backed securities that are structured as debt securities; securitised
participations in loans that are transferable securities; Eurodollar bonds and Yankee dollar bonds
(including senior and subordinated notes); and Rule 144A securities. These debt securities may
contain any type of interest rate payment or reset terms, including fixed rate, adjustable rate, zero
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coupon, contingent, deferred, Payment-in-kind and those with auction rate features (being debt
securities with long maturities (e.g., not less than 10 years) but with interest currently paying or
accruing with reference to short-term interest rates from issuance, or subsequently actually
converted or re-set to a short term rate, and auction rate debt securities). The Sub-Fund will not
invest more than 5% of its net asset value in auction rate debt securities.

The types of mortgage-related and asset-backed securities that the Sub-Fund may invest in include
mortgage-backed securities (MBS), commercial mortgage-backed securities (CMBS), and asset-
backed securities (ABS). The Sub-Fund may invest both in MBS secured by residential mortgage
loans which are issued or guaranteed by, or secured by collateral which is guaranteed by the U.S.
Government/U.S. Federal Agencies (i.e., Ginnie Mae, Freddie Mac, and Fannie Mae), and those
which are not issued or guaranteed by the U.S. Government/U.S. Federal Agencies (i.e. privately
issued or non-Agencies). CMBS are backed by one or more commercial or multifamily mortgage
loans. ABS are backed by various types of assets such as automobile and credit card receivables,
student loans or other types of receivables. The Sub-Fund may invest in privately issued MBS rated
below investment grade (which are rated below Baa3 by Moody’s or BBB- by S&P). The Sub-Fund
may invest in securities that are commonly known as mortgage derivatives, including inverse
floaters, interest only STRIPS (10s), principal only STRIPS (POs), inverse 10s, and TBAs (to-be-
announced).

The remaining part of the Sub-Fund’s assets may be invested in:
- bonds and money market instruments other than those mentioned above;
- contingent convertible bonds up to 5% of the net assets;

- other convertible bonds, combined with the contingent convertible bonds for up to 10% of
the net assets;

- preferred stock up to 10% of the net assets;
- common stock of U.S. and non-U.S. companies up to 5% of the net assets;
- Units/shares of UCITS and/or other UClIs up to 10% of the net assets.

With due consideration given to the restrictions on investments required by applicable law and
regulations, the Sub-Fund may hold Cash Equivalents up to 10% of its net assets. The Sub-Fund
may also hold bank deposits at sight up to 20% of its net assets (including Cash Equivalents). This
percentage may exceptionally be exceeded only for a period of time strictly necessary when,
because of exceptionally unfavourable market conditions, circumstances so require and where the
Board of Directors deems it necessary, having regard to the interests of the Investors.

The Sub-Fund may use currency derivatives for a notional amount close to 100% of the Sub-Fund’s
net assets in order to offer an exposure to hedge share classes into Euro, Swiss Franc, Pound
Sterling, Hong Kong Dollar, Japanese Yen, Singapore Dollar, and Chinese Renminbi.

The Sub-Fund may also use financial derivative instruments including, but not limited to, interest
rate derivatives, credit derivatives such as swaps, futures, options and credit default swaps for
hedging purposes, for risk management, Efficient Portfolio Management or to increase income or
gains for the Sub-Fund. The Sub-Fund may also seek to obtain market exposure to the securities in
which it invests by entering into a series of purchase and sale contracts or by using other investment
techniques.

The Sub-Fund may employ techniques and instruments under the conditions described in Schedule
B entitled Investment Techniques.
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Sustainable Investment Approach

This is an ESG Promotion Sub-Fund. This Sub-Fund promotes and integrates ESG risks factors and
sustainable investments in its investment strategy within the meaning of Article 8 of the SFDR.
Information related to environmental and/or social characteristics is available in the below SFDR
RTS Annex.

The Investment Manager employs a proprietary Sustainable Investment Framework to evaluate and
score bonds and other securities with regards of any identified Sustainability and Sustainability
Factors. Factors incorporated in the proprietary research score vary by asset class and may include
indicators such as factors related to physical and transition climate risk, lending standards and
practices, deal terms and governance, and community impact among many other topics.

Cc RISK MANAGEMENT PROCESS

1 Calculation of global exposure

As part of this risk-management process, the global exposure of the Sub-Fund is measured
and controlled by the Absolute VaR approach in accordance with the CSSF Circular 11/512,
as amended. For further information on the global exposure methodology applied, Investors
should also read the section 20(B)6 “Risk Management” in the general part of the
Prospectus.

2 Leverage

The leverage shall be determined by taking into account both the financial derivative
instruments entered into by the Fund, the reinvestment of collateral received (in cash) in
relation to Efficient Portfolio Management transactions, as well as any use of collateral within
any other Efficient Portfolio Management transactions in particular in respect of any other
reverse repurchase transaction of collateral.

The leverage is calculated on the basis of the sum of the notional of the derivatives used.
For instruments without notional value, the market value of the equivalent position in the
underlying will be used.

The expected level of leverage of the Sub-Fund is not expected to exceed 300% of Net Asset
Value.

D RISK FACTORS
The principal risks affecting the Sub-Fund that can cause a decline in value are:

Market Risk. The risk that returns from the securities in which the Sub-Fund invests will
underperform returns from the general securities markets or other types of securities.

Interest Rate Risk. The risk that debt securities will decline in value because of changes in interest
rates.

Credit Risk. The risk that an issuer will default in the payment of principal and/or interest on a
security.

Issuer Risk. The risk that the value of a security may decline for reasons directly related to the
issuer such as management performance, financial leverage and reduced demand for the issuer’s
goods or services.

Derivatives and Swaps Risks. The risk that changes in the value of a derivative may not correlate
perfectly with the underlying asset, reference rate or index and the Sub-Fund could lose more than
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the principal amount invested. Swaps also involve the risks that the counterparty may default and
the potential risk of liquidity.

Leveraging Risk. The risk that leverage created from borrowing or certain types of transactions or
instruments, including derivatives, may impair the Sub-Fund’s liquidity, cause it to liquidate positions
at an unfavourable time, increase volatility or otherwise not achieve its intended result. Leverage
may increase the volatility of the Sub-Fund’s Net Asset Value and may amplify losses which could
become significant and potentially cause a total loss of the Net Asset Value in extreme market
conditions. The extensive use of derivatives instruments may lead to a significant leverage effect.

Non-U.S. Securities Risk. The value of the Sub-Fund’s investments in non-U.S. securities also
depends on changing currency values, different political and economic environments and other
overall economic conditions in the countries where the Sub-Fund invests. Emerging market debt
securities tend to be of lower credit quality and subject to greater risk of default than higher rated
securities from more developed markets. Investments by the Sub-Fund in currencies other than U.S.
dollars may decline in value against the U.S. dollar if not properly hedged.

Equity Risk. The risk that stocks and other equity securities generally fluctuate in value more than
bonds and may decline in value over short or extended periods based on changes in a company’s
financial condition and in overall market, economic and political conditions.

Currency Risk. The risk that foreign currencies will decline in value relative to the U.S. dollar and
affect the Sub-Fund’s investments in foreign (non-U.S.) currencies or in securities that trade in, and
receive revenues in, or in derivatives that provide exposure to, foreign (non-U.S.) currencies.

Portfolio Management Risk. The risk that an investment strategy may fail to produce the intended
results. Also, because the Sub-Fund may use multiple investment strategies, it may use a strategy
that produces a less favourable result than would have been produced by another strategy.

Liquidity Risk. The risk that there may be no willing buyer of the Sub-Fund’s portfolio securities,
and the Sub-Fund may have to sell those securities at a lower price or may not be able to sell the
securities at all, each of which would have a negative effect on performance.

Prepayment Risk of Asset-Backed and Mortgage-Backed Securities. The risk that in times of
declining interest rates, the Sub-Fund’s higher yielding securities will be prepaid, and the Sub-Fund
will have to replace them with securities having a lower yield.

Extension Risk of Asset-Backed and Mortgage-Backed Securities. The risk that in times of
rising interest rates prepayments will slow causing securities considered short or intermediate term
to be long-term securities which fluctuate more widely in response to changes in interest rates than
shorter term securities.

Asset-Backed Securities Investment Risk. The risk that the impairment of the value of the
collateral underlying the security such as non-payment of loans, will result in a reduction in the value
of the secuirity.

Auction Rate Securities Investment Risk. Auction rate securities are variable rate securities
whose interest or dividend rate is reset periodically through a Dutch auction bidding process in which
the price of an item is gradually lowered until it meets a responsive bid and is sold.

They usually have a long-term maturity (or, in the case of preferred securities, no maturity). They
may be issued by municipalities or their authorities, in the form of tax-exempt or taxable bonds or
by corporations in the form of bonds or preferred stock. The Dutch auction bidding process for
auction rate Securities is one in which holders or prospective holders indicate their interest in buying
or continuing to hold the securities being auctioned. The issuer of the auction rate securities or its
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auction Agent reviews all orders and determines the highest price or the lowest rate that will result
in the sale of all securities being auctioned. In times of rising interest rates, auction rate securities
may not attract enough bidders to establish a clearing rate, resulting in inability of the Sub-Fund to
sell its auction rate securities which hence become illiquid investments with medium to long-term
maturities. The return on auction rate securities investments can vary and may be higher or lower
than expected.

Contingent Convertible Bonds (“CoCo Bonds”) Investment Risk. Contingent convertible bonds
qualify as securities with a hybrid character insofar as they are issued in the form of bonds, which
may lose their nominal value (i.e., be written down) or, following a determined trigger event, be
transformed in equity. The trigger event will notably materialise when the prudential ratio of the
issuing bank falls under a certain threshold or upon a decision of the competent supervisory
authority. In such case, the contingent convertible bond initially issued under the form of a bond will
be automatically converted into equity without the holder of the contingent convertible bonds being
preliminarily consulted. Moreover, the coupon may be cancelled on a discretionary basis by the
issuing bank.

The Investment in contingent convertible bonds is subject to different risks, which may result in the
total or partial loss of the invested sums or a delay in payment.

A detailed analysis of the risks inherent to CoCo-Bonds may be found in the statement
ESMA/2014/944 (https://www.esma.europa.eu/sites/default/files/library/2015/11/2014-
944 statement_on_potential_risks_associated_with_investing_in_contingent_convertible_instrum
ents.pdf).

Counterparty Risk. The risk that a derivative transaction depends on the creditworthiness of the
counterparty and the counterparty’s ability to fulfil its contractual obligations.

Investors are informed that the Sub-Fund may not achieve its investment objective and that they
may not recover all of their initial investment.

The Investor’s attention is also drawn to the fact that each proposed distributing Share Class carries
its own specific currency risk.

Potential investors should also refer to the risk considerations as provided by part | of the Prospectus
in Appendix | entitled Special Risk Considerations and Risk Factors.

E PROFILE OF THE TYPICAL INVESTOR

This Sub-Fund is suitable for investors seeking to maximise total investment return through a
combination of interest income and capital appreciation and are willing to accept risk to their capital.
This Sub-Fund is appropriate for investors who are planning to hold their investment for a medium
to long term horizon.

F THE SHARES

All the Classes of Shares detailed in Table A may be issued in this Sub-Fund as at the time of issue
of the Prospectus. New Classes of Shares may be created and launched within the Sub-Fund
subsequent to the issue of this Prospectus at a time and price as determined by the Board of
Directors at its sole discretion. Please refer to the website www. TCW.com, by downloading the table
named “Latest available Share Classes” to have a list of the Classes of Shares offered for
subscription in the Sub-Fund. Such table may be updated from time to time and a copy may also be
obtained free of charge and upon request from the registered office of the Fund.
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G CURRENCY
The Base Currency of the Sub-Fund is the USD.
H NET ASSET VALUE

For the purpose of this Sub-Fund, the Fund Business Day is defined as any full working day in
Luxembourg when the banks are open for business, the New York Stock Exchange is open and
when the markets on which the majority of the Sub-Fund’s portfolio is invested are open. For the
avoidance of doubt, half-closed bank business days in Luxembourg are considered as being closed
for business.

I SUBSCRIPTION OF SHARES

After the initial subscription period, applications for subscription for all Classes of Shares must be
received by the Registrar Agent on any Dealing Day before the Sub-Fund Subscription Deadline (as
defined in Appendix Il to the Prospectus).

Payment for Shares must be received by the Depositary and Paying Agent two (2) business days
after the relevant Calculation Day, subject to the discretion of the Board of Directors to determine
otherwise.

Subscriptions will be accepted in number of Shares of the Sub-Fund or in amounts.

The Subscription Price will correspond to the Net Asset Value per Share of the relevant Class of the
Sub-Fund on the relevant Calculation Day increased, if applicable, by Subscription Fees as
described in section 10A of part 1 of the Prospectus.

J REDEMPTION OF SHARES

Applications for redemption from all Classes of Shares must be received by the Registrar Agent on
any Dealing Day before the Sub-Fund Redemption Deadline (as defined above).

The Redemption Price will correspond to the Net Asset Value per Share of the relevant Class of the
Sub-Fund on the relevant Calculation Day decreased, if applicable, by redemption fees as described
in section 10A of part 1 of the Prospectus.

Payment for Shares redeemed will be effected as soon as possible but not later than two (2)
business days after the relevant Calculation Day for all Classes.

K CONVERSION OF SHARES

Conversions of Shares into Shares of this Sub-Fund or another sub-fund of the Fund is possible
under the conditions mentioned in section D — Conversion of Shares of Chapter 7 — Investing in the
Fund.

The conversion may be made subject to a Conversion Fee as described in section 10A of part 1 of
the Prospectus.

Applications for conversion from all Classes of Shares must be received by the Registrar Agent on
any Dealing Day before the Sub-Fund Conversion Deadline (as defined above).

L SUMMARY OF SHARES

The fees payable in respect of each Class of Shares are disclosed below.
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Share Class Management Service Distribution Subscription Maximum Total
Category Fee Fee Fee Tax Expense Ratio
A 1.50% 0.20% / 0.05% 1.75%

E 1.50% 0.20% 0.25% 0.05% 2.00%

F up to 0.54% 0.10% / 0.05% 0.69%

1 0.54% 0.10% / 0.01% 0.65%

o 0.00% 0.10% / 0.01% 0.11%

R 0.54% 0.10% / 0.05% 0.69%

S up to 0.54% 0.10% / 0.01% 0.65%

X* * * / 0.01% *
XX* * * / 0.01% *
z up t00.54% 0.10% / 0.01% 0.65%

* Please refer to Chapter 7 “Investing in the Fund” — A. The Shares as holdings in Class X Shares
are subject to specific management fees which in certain circumstances may be payable directly by
the Investor to the Investment Manager, as agreed in separate agreements on a case-by-case basis,
between said Investor and the Investment Manager.
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Sustainable
investment means
an investment in
an economic
activity that
contributes to an
environmental or
social  objective,
provided that the
investment  does
not  significantly
harm any
environmental or
social objective
and  that the
investee
companies follow
good governance
practices.

The EU Taxonomy
is a classification
system laid down
in Regulation (EV)
2020/852,
establishing a list
of
environmentally
sustainable
economic
activities. That
Regulation  does
not include a list
of socially
sustainable
economic
activities.
Sustainable
investments with
an environmental
objective might be
aligned with the
Taxonomy or not.

TCW

M SFDR - RTS Annex

Template pre-contractual disclosure for the financial products referred to in Article 8,
paragraphs 1, 2 and 2a, of Regulation (EU) 2019/2088 and Article 6, first paragraph, of
Regulation (EU) 2020/852

Product name: TCW Income Fund Legal entity identifier:
54930050TBPDVFX5FG02

Environmental and/or social characteristics

Does this financial product have a sustainable investment objective?

O Yes
O It will make a minimum of sustainable
investments with an environmental
objective: %
O in economic activities that qualify
as environmentally sustainable
under the EU Taxonomy
O in economic activities that do not
qualify as environmentally
sustainable under the EU
Taxonomy
O It will make a minimum of sustainable [
investments with a social objective:
%

X No

It promotes Environmental/Social (E/S)
characteristics and while it does not have
as its objective a sustainable investment, it
will have a minimum proportion of 20% of
sustainable investments

O with an environmental objective in
economic activities that qualify as
environmentally sustainable under
the EU Taxonomy

X with an environmental objective in
economic activities that do not
qualify as environmentally
sustainable under the EU
Taxonomy

X with a social objective

It promotes E/S characteristics, but will
not make any sustainable investments
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Sustainability

indicators measure
how the
environmental or

social  characteristics
promoted by the
financial product are
attained.

What environmental and/or social characteristics are promoted by this financial product?

Specific to the promotion of positive environmental and social characteristics, the environmental
characteristics include, but are not limited to companies that are investing in (i) climate change
mitigation and adaptation (both related to climate physical risk and transition to a low carbon
economy), (ii) water solutions, (iii) energy efficiency, (iv) pollution prevention, (v) contributing to a
circular economy; or (vi) biodiversity and land use. Additionally, the Sub-Fund promotes
environmental characteristics by investing in bonds supported by green collateral that is reflected
in securitised assets, such as energy efficient commercial buildings, green residential and
multifamily housing, and climate solutions, including information on financed emissions by property

type.

Promoted social characteristics include, but are not limited to companies (i) that are meeting basic
human needs such as healthcare, (ii) companies contributing to sanitation needs (iii) helping
support access to education, (iv) in SME finance, (v) supporting access to basic services, and (vi)
healthy living. Additionally, the Sub-Fund promotes social characteristics by investing in bonds
supported by collateral that is reflected in securitised assets, such as affordable residential and
multifamily housing.

The Sub-Fund also promotes environmental and social characteristics by investing in companies
and issuers who are sustainably managing environmental and social risks and dependencies within
its whole business ecosystem8.

The Sub-Fund’s reference benchmark is the Bloomberg US Treasury Bill: 1-3 Months Index, and it
has not been designated for the purpose of attaining the environmental or social characteristics
promoted by this financial product. Furthermore, TCW is an active investor and is not passively
managing the Sub-Fund versus this benchmark.

What sustainability indicators are used to measure the attainment of each of the
environmental or social characteristics promoted by this financial product?

The Sub-Fund adheres to the following criteria, which form the basis of the sustainability
assessment in the investment process: (1) exclusions; (2) ESG scoring; (3) proactively
engaging with issuers on ESG and sustainability related factors; and (4) meeting a minimum
threshold against various sustainability metrics (“TCW’s Sustainability Assessment
Framework”) that are outlined in further detail below. These criteria complement existing
due diligence and fundamental research processes across investment teams that currently
integrates environmental, social, and governance assessments into the investment and
research process.

ESG Scoring and TCW’s Sustainability Assessment Framework provide the key
issuer/security specific metrics that are employed to measure the attainment of each of the
environmental and/or social characteristics. Specifically:

(1) ESG Scoring: Each investment by the Sub-Fund will be evaluated based on one or
more of TCW’s ESG criteria and issuers considered by us to have average or higher ESG
scores will be screened into the investment universe.Factors incorporated in the
proprietary research score may include indicators such as factors related to physical and
transition climate risk, lending standards and practices, deal terms and governance, and
community impact among many other topics. In making such evaluations, TCW may rely
on internal ESG ratings and/or ratings provided by third parties to evaluate potential and
current investments. These ratings may utilise data from a variety of sources, including
third-party providers as well as data that is culled from prospectuses, company filings, calls
and meetings with issuers, and other sources.

(2) TCW’s Sustainability Assessment Framework: TCW has developed a
sustainability assessment framework based on the analysis of how issuers’ business
activities align with several identified sustainability objectives, which is integrated into the
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investment process. The goal of this analysis is to provide a minimum threshold by which
to assess whether an issuer is making a positive contribution to selected environmental
and social objectives, in addition to providing an assessment of governance that is broadly
applicable. This methodology should not be viewed in isolation, and issuers will also be
evaluated against TCW'’s broader evaluation of an issuer's ESG and sustainability related
risks. TCW’s sustainability objectives target metrics that specifically measure an issuer’s
contribution to i) GHG emissions intensity, ii) international standards for labour practices,
iii) best practices for board governance, and iv) meet minimum expectations for tax
compliance and workplace safety.

Sustainability Indicators
Environmental Responsibility | The company is compliant with the UN Global Compact Environment Principles (7-9)
Carbon Emissions The company's GHG Intensity does not exceed 1000 tC02¢/$ million sales
Labour Relations The company is compliant with the UN Global Compact Labor Principles (3-6)
Labour Relations Total Severe/Very Severe Workplace Accidents
Tax Transparency The company has no significant taxation controversies
Corporate Governance The Board, if applicable, has at least one independent board member
Bribery and Corruption The company is compliant with the UN Global Compact Anti-Corruption Principle (10)
Note 1 - Data to assess these indicators comes fromthird party data providers.

In addition to the metrics on the issuer/security level, TCW utilises a set of sustainability
indicators to assess, measure, and monitor the sustainability objectives and
environmental/social characteristics at the portfolio level. These include:

- Number of issuers with a neutral or positive TCW ESG score based on an internal
ESG scoring framework;

- The portfolio weighted average carbon intensity of companies and estimated
financed emissions by property type;

- The number of issuers with a weighted average GHG emissions intensity above
1,000 tCO2e/$ million sales;

- The % of green, social, sustainable and sustainability-linked bonds in the portfolio;

- The % of securitised products that falls into a variety of environmental and social
categories (i.e., unlabelled green bonds such as LEED certified commercial
buildings, green residential and multifamily housing, affordable housing,
renewable energy, bonds that facilitate access to education and healthcare);

- The % of companies that are in violation of the UN Global Compact, ILO
Standards, UN Guiding Principles for Human Rights or OECD guidelines for
Multinational Enterprises;

- The % of companies with severe or very severe workplace accidents;

- The % of companies with significant tax controversies or other severe
controversies;

- The % of companies with at least one independent board member;

8 Sustainably Managed issuers are defined by the ISSB’s definition of sustainability: "the ability for a company
to sustainably maintain resources and relationships with and manage its dependencies and impacts within
its whole business ecosystem over the short, medium, and long term. Sustainability is a condition for a
company to access over time the resources and relationships needed (such as financial, human, and
natural), ensuring their proper preservation, development, and regeneration, to achieve its goals."
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Principal ~ adverse
impacts are the
most significant
negative impacts of
investment
decisions on
sustainability factors
relating to
environmental,
social and employee
matters, respect for
human rights, anti-
corruption and anti-
bribery matters.

- The % of holdings that are compliance with the UN Global Compact Anti-
Corruption Principle (10);

- The % contribution of the portfolio to various sustainability themes, including but
not limited to climate change solutions (mitigation and adaptation), water solutions,
energy efficiency, pollution prevention, circular economy, biodiversity, health,
access to education, and affordable and inclusive housing.

The specific ESG scores, methodologies and thresholds used will vary by asset class and
strategy and should generally result in a reduction of the corporate investment universe by
10-20%.

What are the objectives of the sustainable investments that the financial product
partially intends to make and how does the sustainable investment contribute to
such objectives?

For the sustainable investments, TCW’s aim is to invest in issuers that have products and
services, or collateral that contributes to solving one or more challenges that are related to
the world and society. Specifically, TCW’s aim is to finance solutions that contribute to
various sustainability themes, including but not limited to climate change solutions
pertaining to both climate physical risks and climate transition (mitigation and adaptation),
water solutions, energy efficiency, pollution prevention, circular economy, biodiversity,
health, access to education, and affordable and inclusive housing.

Additionally, TCW aims to invest in companies and issuers that are Sustainably Managed.

How do the sustainable investments that the financial product partially intends to
make, not cause significant harm to any environmental or social sustainable
investment objective?

TCW applies binding criteria to the Sub-Fund’s investment universe in order to eliminate
issuers or sectors that companies are exposed to industries, businesses, or sectors
deemed incompatible with the investment strategy for the Sub-Fund. Specifically, TCW
excludes:

. Any company whose revenues from the production of tobacco exceeds 5%;

. Any company whose revenue from extraction or mining of thermal coal exceeds
5%;

. Any company whose revenue from unconventional oil & gas exploration and
drilling (including, but not limited to, arctic drilling, oil sands, fracking, etc.), exceeds
5%,;

. Any company whose revenue from the production or manufacturing of

conventional or nuclear weapons exceeds 5%;
. Any company whose revenue from civilian firearms exceeds 5%;

. Any company whose revenue related to thermal coal-based power generation
exceeds 30%;

. Any company that has violated one or more of the United Nations Global Compact
principles;
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. Any company engaged in the production or sale of, or that otherwise received
revenues related to, controversial weapons, including, but not limited to,
landmines, chemical weapons, and biological weapons;

. Lowest rated issuers/companies according to TCW’s ESG scoring scale; and
. MSCI CCC rated issuers/companies.

The exception to the above is that the Sub-Fund may invest in green/social/sustainable
labelled, or sustainability linked bonds from issuers involved in energy-related sectors or
industries, as these bonds may help support the global energy transition. In addition to the
exclusions, TCW monitors ESG and sustainability related risks through issuer scoring and
proactive engagement.

How have the indicators for adverse impacts on sustainability factors been taken
into account?

The Sub-Fund considers and mitigates, to the extent reasonably practicable, the
adverse impacts of its investments on sustainability factors. The investment team
addresses these factors through several tools, including but not limited to, research
and engagement with issuers that are found to have adverse impacts or potential
impacts on sustainability, as well as a variety of investment exclusions targeting
issuers that are engaged in sectors or industries that would be captured by the
exclusions. Additionally, the Sub-Fund considers at least 14 indicators with regards
to the principal adverse impacts of investment decisions on sustainability factors.
The principal adverse impact indicators considered are:

1) GHG emissions.

2) Carbon Footprint.

3) Weighted average GHG intensity of investee companies.

4) Exposure to companies active in the fossil fuel sector.

5) Share of non-renewable energy consumption and production.
6) Energy consumption intensity per high impact climate sector.
7) Activities negatively affecting biodiversity-sensitive areas.

8) Emissions to water.

9) Hazardous waste ratio.

10) Violations of UN Global Compact principles and OECD Guidelines for
Multinational Enterprises.

11) Lack of processes and compliance mechanisms to monitor compliance with UN
Global Compact and OECD Guidelines for Multinational Enterprises.

12) Unadjusted gender pay gap.
13) Board gender diversity.

14) Exposure to controversial weapons.
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The scope of adverse impacts may be wide and varied, and as a result, the data
needed to assess these factors comprehensively and accurately is evolving. In
addition, regulatory and industry standardization around the methodologies and
tools needed for such an assessment is likely to materialise in the coming years. As
this data and standardization improves, TCW will continue to make best efforts to
assess the adverse impacts of its investment on sustainability factors and engage
to address and mitigate these impacts.

Further, TCW will monitor exclusions, issuer and portfolio characteristics pre- and
post-trade to ensure compliance with stated thresholds. Specific to the portfolio
exclusions, upon notification of a change to excluded activities of an issuer resulting
in a previously eligible security falling in scope of these exclusions, TCW will seek
to sell the security expeditiously under normal market conditions in the best interests
of shareholders, typically within 90 days of notification.

Engagement is also a key component of the investment process that is used to
monitor status and progress against these indicators. Portfolio managers will directly
engage companies and sovereigns as appropriate on a range of issues, such as
balance sheet management, corporate strategy, financial performance and risk,
promoting the Sustainable Development Goals (“SDGs”), climate policy,
governance, and sustainability themes. TCW’s engagement efforts are used to
encourage issuers to undertake actions that may promote better outcomes for
environmental, social, and governance objectives as well as benefits to financial
objectives. Engagement takes multiple forms and often includes meetings or calls
with company management or other company representatives, direct contact with
policymakers, participation in investor meetings, quarterly earnings calls, and
roadshows, along with outreach at industry events. The specific focus and means of
engagement will vary by asset classes and sector.

How are the sustainable investments aligned with the OECD Guidelines for
Multinational Enterprises and the UN Guiding Principles on Business and Human
Rights? Details:

TCW has implemented binding exclusions against any company that has violated
one or more of the UN Global Compact principles, OECD Guidelines for Multinational
Enterprises or the UN Guiding Principles on Business and Human Rights. TCW also
evaluates issuers for compliance against the ILO Standards and UN Guiding
Principles for Human Rights as part of the TCW sustainability assessment
framework.

The EU Taxonomy sets out a “do not significant harm” principle by which Taxonomy-aligned

investments should not significantly harm EU Taxonomy objectives and is accompanied by specific

EU criteria.

The “do no significant harm” principle applies only to those investments underlying the financial
product that take into account the EU criteria for environmentally sustainable economic activities.
The investments underlying the remaining portion of this financial product do not take into account
the EU criteria for environmentally sustainable economic activities.

Any other sustainable investments must also not significantly harm any environmental or social
objectives.

Does this financial product consider principal adverse impacts on sustainability factors?

Yes, the Sub-Fund considers and mitigates, to the extent reasonably practicable, the
adverse impacts of its investments on sustainability factors. The investment team
addresses these factors through several tools, including but not limited to, research and
engagement with issuers that are found to have adverse impacts or potential impacts
on sustainability, as well as a variety of investment exclusions targeting issuers that are
engaged in sectors or industries that would be captured by the exclusions. Additionally,
the Sub-Fund considers at least 14 indicators with regards to the principal adverse
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impacts of investment decisions on sustainability factors. The principal adverse impact
indicators considered are:

1) GHG emissions.

2) Carbon Footprint.

3) Weighted average GHG intensity of investee companies.

4) Exposure to companies active in the fossil fuel sector.

5) Share of non-renewable energy consumption and production.
6) Energy consumption intensity per high impact climate sector.
7) Activities negatively affecting biodiversity-sensitive areas.

8) Emissions to water.

9) Hazardous waste ratio.

10) Violations of UN Global Compact principles and OECD Guidelines for Multinational
Enterprises.

11) Lack of processes and compliance mechanisms to monitor compliance with UN
Global Compact and OECD Guidelines for Multinational Enterprises.

12) Unadjusted gender pay gap.
13) Board gender diversity.
14) Exposure to controversial weapons.

The scope of adverse impacts may be wide and varied, and as a result, the data needed
to assess these factors comprehensively and accurately is evolving. In addition,
regulatory and industry standardization around the methodologies and tools needed for
such an assessment is likely to materialise in the coming years. As this data and
standardization improves, TCW will continue to make best efforts to assess the adverse
impacts of its investment on sustainability factors and engage to address and mitigate
these impacts.

Further, TCW will monitor exclusions, issuer and portfolio characteristics pre- and post-
trade to ensure compliance with stated thresholds. Specific to the portfolio exclusions,
upon notification of a change to excluded activities of an issuer resulting in a previously
eligible security falling in scope of these exclusions, TCW will seek to sell the security
expeditiously under normal market conditions in the best interests of shareholders,
typically within 90 days of notification.

Engagement is also a key component of the investment process that is used to monitor
status and progress against these indicators. Portfolio managers will directly engage
companies and sovereigns as appropriate on a range of issues, such as balance sheet
management, corporate strategy, financial performance and risk, promoting the SDGs,
climate policy, governance, and sustainability themes. TCW’s engagement efforts are
used to encourage issuers to undertake actions that may promote better outcomes for
environmental, social, and governance objectives as well as benefits to financial
objectives. Engagement takes multiple forms and often includes meetings or calls with
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company management or other company representatives, direct contact with
policymakers, participation in investor meetings, quarterly earnings calls, and
roadshows, along with outreach at industry events. The specific focus and means of
engagement will vary by asset classes and sector.

Additional information regarding the principal adverse impacts on sustainability factors
will be available in the TCW Funds Annual Report.

O No
What investment strategy does this financial product follow?

The Sub-Fund seeks long term capital appreciation through a flexible investment approach that
invests primarily in global debt securities. The Sub-Fund's investments are selected in order to
support positive environmental and social attributes. These selected securities align with TCW's
investment standards, focusing on companies that responsibly handle ESG and sustainability risks
and meet TCW's inclusion criteria. The Sub-Fund also upholds specific norms and values by
excluding certain companies from its investment universe. Additionally, all investments undergo
thorough screening to ensure adherence to good governance practices. TCW employs a
disciplined, team-managed investment approach through clearly defined investment philosophies
and consistent processes informed by rigorous fundamental and sustainable research, market
expertise, and data analytics.

What are the binding elements of the investment strategy used to select the
investments to attain each of the environmental or social characteristics promoted
by this financial product?

The binding elements of the strategy that are used to attain the environmental or social
characteristics promoted by this Sub-Fund include:

1) Sector and Issuer Exclusions:

For all issuers:

Any company whose revenues from the production of tobacco exceeds 5%;

Any company whose revenue from extraction or mining of thermal coal exceeds
5%,;

Any company whose revenue from unconventional oil & gas exploration and
drilling (including, but not limited to, arctic drilling, oil sands, fracking, etc.),
exceeds 5%;

Any company whose revenue from the production or manufacturing of
conventional or nuclear weapons exceeds 5%;

Any company whose revenue from civilian firearms exceeds 5%;

Any company whose revenue related to thermal coal-based power generation
exceeds 30%;

Any company that has violated one or more of the United Nations Global Compact
principles;

Any company engaged in the production or sale of, or that otherwise received
revenues related to, controversial weapons, including, but not limited to,
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landmines, chemical weapons, and biological weapons;
Lowest rated issuers/companies according to TCW’s ESG scoring scale; and

MSCI CCC rated issuers/companies.

2) Sustainable Objectives: For sustainable investments, TCW’s aim is to finance
solutions that contribute to various sustainability themes, including but not limited to:
climate change solutions pertaining to both climate physical risk and climate transition
(mitigation and adaptation), water solutions, energy efficiency, pollution prevention,
circular economy, biodiversity, health, access to education, and affordable and inclusive
housing. Additionally, TCW aims to invest in companies and issuers that are Sustainably
Managed. Investments that contribute to this objective are measured on the basis of
revenue, capital expenditures, or operating expenditures by a company for products and
services that are aligned with the environmental and social themes outlined above.
Investments may also be assigned a score to determine appropriateness for this
objective. For securitised assets, the % of underlying collateral that is contributing to
those themes was also measured. Data is based on TCW analyst assessment which is
informed by TCW research and third party classification of product and services ,
fundamental analysis of companies, and engagement TCW analysts. Company or issuer
is classified in thematic categories based on specific thresholds of qualifying products
and services or scores which may vary by theme and sector. Labelled bonds may be
qualified into inclusion for a thematic category related to use of proceeds and target.
Additionally, TCW utilises a proprietary Sustainability Assessment Framework to
evaluate all corporate holdings to measure an issuer’s contribution to: i) GHG emissions
intensity, ii) international standards for labour practices, iii) best practices for board
governance, and iv) meet minimum expectations for tax compliance and workplace
safety. Assessing issuers against these objectives allows each investment team to
address the sustainability profile of issuers in their respective Sub-Funds, as well as to
identify candidates for proactive engagement. It is our view that most issuers will exceed
these minimum standards, however, should an issuer not meet this minimum, they may
be identified as candidates for further engagement by our credit, equity, sustainable
investment analysts.

3) TCW ESG Score: Each investment by the Sub-Fund will be evaluated based on one or
more of TCW’s ESG criteria. Issuers TCW considers having average or higher ESG
scores and sustainable characteristics will be screened into the investment universe. In
making such evaluations, Sub-Fund managers may rely on internal ESG ratings and/or
ratings provided by third parties to evaluate potential and current investments.

What is the committed minimum rate to reduce the scope of the investments
considered prior to the application of that investment strategy?

The exclusions, specific ESG scores, sustainability screens, and additional investment
methodologies and thresholds used will vary by asset class and strategy and should
generally result in a reduction of the investment universe by 10-20%.

What is the policy to assess good governance practices of the investee
companies?

An assessment of governance plays a significant role in TCW’s overall evaluation of ESG
and sustainability related risks. TCW routinely holds calls with issuers (typically the
collateral originators and servicers) as well as bankers and rating agencies, etc. to clarify
any questions and/or concerns TCW has around governance-related factors, such as

remuneration of
staff and tax
compliance.
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documentation. Research analysts consider several factors to determine TCW's
assessment of a company’s governance, including:

. Board Structure & Composition: Boards that reflect a wide range of perspectives
have been shown to create shareholder value. The selection and screening process
for identifying qualified candidates for a company's board of directors requires the
consideration of many critical factors, including relevant skills, talents, and
background experience, in addition to a diversity of candidates and corresponding
diversity of the broader Board. TCW believes strongly that the diversity of skills,
abilities, backgrounds, experiences, and points of view can foster the development
of a more creative, effective, and dynamic Board, which, in turn, helps support the
sustainability of the company going forward.

. Management Compensation & Incentive Structures: TCW's evaluation focuses
on the extent to which compensation incentives align with the interests of
shareholdings, the transparency of the decision-making process behind
compensation plans, and the relationship of compensation to performance targets.
In TCW’s view, companies should align compensation for key officers and
managers with performance, with reference to compensation paid by the company's
peers, and compensation programs should be designed to promote sustainable
shareholder returns while discouraging excessive risk taking.

. Ownership & Control: A firm's ownership structure should be transparent and
provide for the alignment of shareholders' interests. TCW analysts also assesses
whether there are provisions impeding shareholder rights and any other voting
restrictions and procedures.

. Corporate Behaviour: Corporate behaviour is of critical importance to the
evaluation and includes an assessment of the overall business practices of the
issuer (business ethics, anti-competitive practices, corruption, tax or accounting
related practices) and any past or ongoing controversies. In addition, companies
should have sound employee relations and policies. Companies with good
governance as it pertains to labour management will have no high or severe conflict,
controversies, or workplace accidents. Additionally, TCW analysts evaluate
companies on their overall management of material ESG-related risk factors, such
as their management of climate change risk and labour relations.

Investee companies where there are governance concerns or controversies are candidates
for further engagement by our research analysts. Several of TCW’s sustainability criteria,
outlined in the answers above, include governance metrics to assess aspects of these
governance factors. While governance considerations are a critical factor in our evaluation
of securities issued by sovereigns and supranational entities, as well as securitised
products, our governance assessment for these assets relies on different qualitative and
quantitative data.

In addition to this good governance assessment, equity and credit research analysts
integrate a consideration of material ESG factors, including governance practices into their
overall assessment of a securities value and return potential.

What is the asset allocation planned for this financial product?

The Sub-Fund invests at least 80% of its NAV in securities that promote environmental or social
characteristics. Further, a minimum of 20% of NAV are invested to achieve a sustainable objective
as outlined in the chart below. In aggregate, there will be a total 20% of NAV split between
sustainable investments with an environmental or social objective.

Within that category, the Sub-Fund aims to hold a minimum portion of 1% of its total net assets in
sustainable investments with a social objective or with an environmental objective in economic
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v

activities that do not qualify as environmentally sustainable under the EU Taxonomy and in socially
sustainable investments.

All corporate issuers are assessed against TCW’s sustainability criteria for Sub-Fund inclusion. The
sustainable investments are a subcategory of the 80% of securities that promote environmental or
social characteristics, as outlined in the chart below.

TCW is allowing up to 20% of NAV to be comprised of securities that are specifically made for the
purposes of hedging, duration management, or liquidity purposes or instruments that are not issuer
specific, and where TCW’s evaluation of sustainability does not currently apply or where these
assets do not promote environmental or social characteristics. These including cash, Cash
Equivalents, currency positions, particular types of derivatives and other non-issuer specific
instruments, as presenting ESG or sustainability risks, opportunities and/or issues, and TCW
believes it is not practicable to evaluate such risks. Additionally, securitised holdings where

economic and social data is not currently available are allowed.
N

characteristics -
60%

#1A Sustainable

Min. 20%

Investments

#2 Other - up to
20%

#1 Aligned with E/S characteristics includes the investments of the financial product used to
attain the environmental or social characteristics promoted by the financial product.

#2 Other includes the remaining investments of the financial product which are neither aligned with
the environmental or social characteristics, nor are qualified as sustainable investments.

The category #1 Aligned with E/S characteristics covers:

- The sub-category #1A Sustainable covers sustainable investments with environmental or social
objectives.

- The sub-category #1B Other E/S characteristics covers investments aligned with the
environmental or social characteristics that do not qualify as sustainable investments.

How does the use of derivatives attain the environmental or social characteristics
promoted by the financial product?

Derivatives are not used to attain the environmental or social characteristics promoted by
the Sub-Fund. TCW expresses the overwhelming majority of its fixed income strategies
through the cash markets. As such, the use of derivatives is generally modest. Derivatives
are most typically employed to hedge interest rate or other exposures in the portfolio to
bring the portfolio into line with the team’s macro view. Derivatives may also be used to
selectively express views that are most efficiently and effectively implemented via use of a
derivatives contract.

To what minimum extent are sustainable investments with an environmental objective
aligned with the EU Taxonomy?

The Sub-Fund invests in economic activities eligible under the Taxonomy Regulation to support
climate change mitigation and/or climate change adaptation, and it is intended that the Sustainable
Sub-Funds' investments should contribute positively to such climate change objectives and/or one
or more of the other environmental objectives outlined in the EU Taxonomy. However, TCW is not
currently in a position to comment on an accurate and reliable basis on how and to what extent the
Sub-Funds' investments technically qualify as 'environmentally sustainable' within the specific
meaning of Taxonomy Regulation and as result, 0% of the Sub-Fund’s investments are sustainable
investments with an environmental objective aligned with the EU Taxonomy.
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Does the financial product invest in fossil gas and/or nuclear energy related
activities that comply with the EU Taxonomy®?

O Yes:

O In fossil gas O In nuclear energy

X No

The two graphs below show in green the minimum percentage of investments that are
aligned with the EU Taxonomy. As there is no appropriate methodology to determine the
Taxonomy-alignment of sovereign bonds?*, the first graph shows the Taxonomy alignment
in relation to all the investments of the financial product including sovereign bonds, while
the second graph shows the Taxonomy alignment only in relation to the investments of the
financial product other than sovereign bonds.

1.Taxonomy-alignment of investments

including sovereign bonds* 2.Taxonomy-alignment of investments

excluding sovereign bonds*

Taxonomy-aligned: Taxonomy-aligned:

Fossil gas Fossil gas
0% 0%
= Taxonomy-aligned: = Taxonomy-aligned:
Nuclear Nuclear
= Taxonomy-aligned (no = Taxonomy-aligned (no
fossil gas & nuclear) fossil gas & nuclear)
100% 100%

Non Taxonomy-aligned Non Taxonomy-

aligned

This graph represents 100% of the total investments.

* For the purpose of these graphs, ‘sovereign bonds’ consist of all sovereign exposures.

What is the minimum share of investments in transitional and enabling activities?

This Sub-Fund does not have a defined minimum share of investments in transitional and
enabling activities.

What is the minimum share of sustainable investments with an environmental objective that
are not aligned with the EU Taxonomy?

Within the minimum of 20% of NAV intended to be invested to achieve a sustainable objective, the
Sub-Fund aims to hold a minimum portion of 1% of its total net assets in sustainable investment
with an environmental objective in economic activities that do not qualify as environmentally
sustainable under the EU Taxonomy.

The Sub-Fund’s broader objective is not further broken down by specific percentage of shares that
can be attributed to environmental or social objectives largely because TCW cannot reliably be
certain that market conditions and issuance will allow TCW to consistently meet separate
environmental or social thresholds.

What is the minimum share of socially sustainable investments?

9 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to
limiting climate change (“climate change mitigation”) and do not significantly harm any EU Taxonomy
objective — see explanatory note in the left-hand margin. The full criteria for fossil gas and nuclear energy
economic activities that comply with the EU Taxonomy are laid down in Commission Delegated Regulation
(EU) 2022/1214.
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Within the minimum of 20% of NAV intended to be invested to achieve a sustainable objective, the
Sub-Fund aims to hold a minimum portion of 1% of its total net assets in socially sustainable
investments.

The Sub-Fund’s broader objective is not further broken down by specific percentage of shares that
can be attributed to environmental or social objectives largely because TCW cannot reliably be
certain that market conditions and issuance will allow TCW to consistently meet separate
environmental or social thresholds.

What investments are included under “#2 Other”, what is their purpose and are there any
minimum environmental or social safeguards?

#2 Other represents up to 20% of the NAV, and it is limited to securities where an evaluation of
sustainability, or other environmental or social characteristics is not possible. These apply to
investments that are made for the purposes of hedging, duration management, or liquidity purposes
or instruments that are not issuer specific. These including cash, Cash Equivalents, currency
positions, particular types of derivatives and other non-issuer specific instruments, as presenting
ESG or sustainability risks, opportunities and/or issues, and TCW believes it is not practicable to
evaluate such risks. The other allocation may also include securitised holdings where economic
and social data is not currently available.

Is a specific index designated as a reference benchmark to determine whether this
financial product is aligned with the environmental and/or social characteristics that it

" promotes?

No, the Sub-Fund’s reference benchmark is the Bloomberg US Treasury Bill: 1-3 Months Index,
which does not promote any environmental or social characteristics. Furthermore, TCW is an active
investor and is not passively managing the Sub-Fund vs. this benchmark.

How is the reference benchmark continuously aligned with each of the
environmental or social characteristics promoted by the financial product?

Not applicable.

How is the alignment of the investment strategy with the methodology of the index
ensured on a continuous basis?

Not applicable.

How does the designated index differ from a relevant broad market index?

Not applicable.

Where can the methodology used for the calculation of the designated index be
found?

Not applicable.
Where can | find more product specific information online?
More product-specific information can be found on the website:

https://www.tcw.com/Products/Funds/UCITS-TCW-Income-Fund/TCWIFIU-IU
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5 TCW FUNDS - TCW GLOBAL SECURITISED FUND

TCW Funds — TCW Global Securitised Fund

A INVESTMENT OBJECTIVE

The Sub-Fund seeks to achieve above average total return consistent with prudent investment
management over a full market cycle.

Benchmark: Bloomberg US Treasury Bill: 1-3 Months Index

The use of this benchmark is for comparison purposes only and it is not used for tracking or super
performing purposes.

B INVESTMENT POLICY

To achieve this objective, the Sub-Fund invests (except when maintaining a temporary defensive
position) at least 65% of its net assets in residential mortgage-backed securities, commercial
mortgage-backed securities and other asset-backed securities and in derivative instruments that
provide investment exposure to such securities. The Sub-Fund investments may have interest rates
that are fixed, variable or floating. The Sub-Fund may invest in securities denominated in any
currency and the Investment Manager intends to hedge any non-USD denominated instruments
back into USD. The Sub-Fund may invest in both investment grade and non-investment grade debt
securities, subject to investing no more than 10% of its net assets in securities rated BB+ and/or
lower by Standard & Poor’s, or an equivalent rating by any of the other principal rating agencies or,
if unrated, are determined to be below investment grade by the Investment Manager.

Under normal market conditions, the portfolio’s expected interest rate duration is expected to be
between zero to one year, though the Sub-Fund may extend the duration of its holdings up to two
years under certain circumstances as deemed appropriate by the Investment Manager. Such
circumstances may include, but are not limited to, a strategic response to atypical market conditions,
a tactical opportunity based on the Sub-Fund's assessment of interest rate trends, or other situations
where extending duration could help protect capital or enhance returns without significantly
increasing risk. Residential mortgage-backed securities may include: (i) obligations secured by
residential mortgage loans which are issued or guaranteed by, or secured by collateral which is
guaranteed by sovereign/government agencies; (ii) obligations secured by residential mortgage
loans which are not issued or guaranteed by the sovereign/government agencies (i.e. privately
issued or non-Agencies), (iii) collateralised mortgage obligations, including real estate mortgage
investment conduits, issued private issuers that represent an interest in or are collateralized by
mortgage-backed securities issued or guaranteed by sovereign/government agencies; (iv) mortgage
pass-through securities representing participation interests in pools of residential mortgage loans
originated by Federal Agencies or private originators; (v) adjustable rate mortgage securities; (vi)
collateralised debt obligations; and (vii) inverse floating rate securities. Commercial mortgage-
backed securities are backed by one or more commercial or multifamily mortgage loans. Asset-
backed securities are backed by various types of assets such as automobile and credit card
receivables, student loans or other types of receivables. The Sub-Fund may invest in securities that
are commonly known as mortgage derivatives, including inverse floaters and interest only (10),
principal-only (PO), inverse 10s, tiered index bonds and TBAs (to-be-announced).

Mortgage derivatives may include, but are not limited to (i) securitisation structures that isolate
specific cash flows, such as Principal only (PO) bonds or Interest only (10) bonds, (ii) tiered index
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bonds that reference a series of cash securitisations (such as CMBX, where the underlying is
CMBS), and (iii) TBAs (to-be-announced) — which are traded as Agency MBS prior to mortgage
loans being allocated to the pool (giving them a derivative nature). Potential investments in mortgage
derivatives are reviewed for UCITS compliance before purchase.

Additionally, the remaining part of the Sub-Fund’s assets may be invested in:
- bonds and money market instruments other than those mentioned above;

- convertible bonds;

- units/shares of UCITS and/or other UCls up to 10% of the net assets.

With due consideration given to the restrictions on investments required by applicable law and
regulations, the Sub-Fund may hold Cash Equivalents up to 10% of its net assets. The Sub-Fund
may also hold bank deposits at sight up to 20% of its net assets (including Cash Equivalents). This
percentage may exceptionally be exceeded only for a period of time strictly necessary when,
because of exceptionally unfavourable market conditions, circumstances so require and where the
Board of Directors deems it necessary, having regard to the interests of the Investors.

The Sub-Fund may use currency derivatives for a notional amount close to 100% of the Sub-Fund’s
net assets in order to offer an exposure to hedge share classes into Australian Dollar, Euro, Swiss
Franc, Pound Sterling, Hong Kong Dollar, Japanese Yen, Singapore Dollar, and Chinese Renminbi.

The Sub-Fund may also use financial derivative instruments including, but not limited to, interest
rate derivatives, credit derivatives such as swaps, futures, options and credit default swaps for
hedging purposes, for risk management, Efficient Portfolio Management or to increase income or
gains for the Sub-Fund. The Sub-Fund may also seek to obtain market exposure to the securities in
which it invests by entering into a series of purchase and sale contracts or by using other investment
techniques.

The Sub-Fund may employ techniques and instruments under the conditions described in Schedule
B entitled Investment Techniques.

The Sub-Fund does not intend to invest in contingent convertibles.
Sustainable Investment Approach

This is an ESG Promotion Sub-Fund. This Sub-Fund promotes and integrates ESG risks factors and
sustainable investments in its investment strategy within the meaning of Article 8 of the SFDR.
Information related to environmental and/or social characteristics is available in the below SFDR
RTS Annex.

The Investment Manager employs a proprietary Sustainable Investment Framework to evaluate and
score bonds and other securities with regards of any identified Sustainability Risks and Sustainability
Factors. Factors incorporated in the proprietary research score vary by asset class and may include
indicators such as factors related to physical and transition climate risk, lending standards and
practices, deal terms and governance, and community impact among many other topics.

The Sub-Fund may also invest in other fixed income securities, including, but not limited to, bonds,
notes, and other fixed income instruments (including Rule 144A and Reg S securities) issued by
governmental or private-sector issuers. The Sub-Fund may invest in derivative instruments,
including, but not limited to, options, futures, swaps and credit default swaps. The Sub-Fund may
also purchase or sell securities on a when-issued, delayed delivery or forward commitment basis.
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Cc RISK MANAGEMENT PROCESS

1 Calculation of global exposure

As part of this risk-management process, the global exposure of the Sub-Fund is measured
and controlled by the commitment approach in accordance with the CSSF Circular 11/512,
as amended.

2 Leverage

The leverage shall be determined by taking into account both the financial derivative
instruments entered into by the Sub-Fund, the reinvestment of collateral received (in cash)
in relation to Efficient Portfolio Management transactions, as well as any use of collateral
within any other Efficient Portfolio Management transactions in particular in respect of any
other reverse repurchase transaction of collateral.

The leverage is calculated on the basis of the sum of the notional of the derivatives used.
For instruments without notional value, the market value of the equivalent position in the
underlying will be used.

The global exposure of the Sub-Fund will not exceed 100% of its Net Asset Value.
D RISK FACTORS
The principal risks affecting the Sub-Fund that can cause a decline in value are:

Market Risk. The risk that returns from the securities in which the Sub-Fund invests will
underperform returns from the general securities markets or other types of securities.

Interest Rate Risk. The risk that debt securities will decline in value because of changes in interest
rates.

Credit Risk. The risk that an issuer will default in the payment of principal and/or interest on a
security.

Price Volatility Risk. The risk that the value of the Sub-Fund’s investment portfolio will change as
the prices of its investments go up or down.

Prepayment Risk of Asset-Backed and Mortgage-Backed Securities. The risk that in times of
declining interest rates, the Sub-Fund’s higher yielding securities will be prepaid, and the Sub-Fund
will have to replace them with securities having a lower yield.

Extension Risk of Asset-Backed and Mortgage-Backed Securities. The risk that in times of
rising interest rates prepayments will slow causing securities considered short or intermediate term
to be long-term securities which fluctuate more widely in response to changes in interest rates than
shorter term securities.

Asset-Backed Securities Investment Risk. The risk that the impairment of the value of the
collateral underlying the security such as non-payment of loans, will result in a reduction in the value
of the secuirity.

Derivatives and Swaps Risks. The risk that changes in the value of a derivative may not correlate
perfectly with the underlying asset, reference rate or index and the Sub-Fund could lose more than
the principal amount invested. Swaps also involve the risks that the counterparty may default and
the potential risk of liquidity.
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Leveraging Risk. The risk that leverage created from borrowing or certain types of transactions or
instruments, including derivatives, may impair the Sub-Fund’s liquidity, cause it to liquidate positions
at an unfavourable time, increase volatility or otherwise not achieve its intended result.

Counterparty Risk. The risk that the other party to a contract, such as a swap agreement, will not
fulfil its contractual obligations.

Issuer Risk. The risk that the value of a security may decline for reasons directly related to the
issuer such as management performance, financial leverage and reduced demand for the issuer’s
goods or services.

Liquidity Risk. The risk that there may be no willing buyer of the Sub-Fund’s portfolio securities,
and the Sub-Fund may have to sell those securities at a lower price or may not be able to sell the
securities at all each of which would have a negative effect on performance.

Securities Selection Risk. The risk that the securities held by the Sub-Fund will underperform other
funds investing in the same asset class or benchmarks that are representative of the asset class
because of the portfolio managers’ choice of securities.

Portfolio Management Risk. The risk that an investment strategy may fail to produce the intended
results.

Currency Risk. The risk that foreign currencies will decline in value relative to the U.S. dollar and
affect the Sub-Fund’s investments in foreign (non-U.S.) currencies or in securities that trade in, and
receive revenues in, or in derivatives that provide exposure to, foreign (non-U.S.) currencies.

Investors are informed that the Sub-Fund may not achieve its investment objective and that they
may not recover all of their initial investment.

The Investor’s attention is also drawn to the fact that each proposed distributing Share Class carries
its own specific currency risk.

Potential investors should also refer to the risk considerations as provided by part | of the Prospectus
in Appendix | entitled Special Risk Considerations and Risk Factors.

E PROFILE OF THE TYPICAL INVESTOR

This Sub-Fund is suitable for investors seeking to maximise total investment return and are willing
to accept risk to their capital. This Sub-Fund is appropriate for investors who are planning to hold
their investment for a medium to long term horizon.

F THE SHARES

All the Classes of Shares detailed in Table A may be issued in this Sub-Fund as at the time of issue
of the Prospectus. New Classes of Shares may be created and launched within the Sub-Fund
subsequent to the issue of this Prospectus at a time and price as determined by the Board of
Directors at its sole discretion. Please refer to the website www. TCW.com, by downloading the table
named “Latest available Share Classes” to have a list of the Classes of Shares offered for
subscription in the Sub-Fund. Such table may be updated from time to time and a copy may also be
obtained free of charge and upon request from the registered office of the Fund.

G CURRENCY

The Base Currency of the Sub-Fund is the USD.
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H NET ASSET VALUE

For the purpose of this Sub-Fund, the Fund Business Day is defined as any full working day in
Luxembourg when the banks are open for business, the New York Stock Exchange is open and
when the markets on which the majority of the Sub-Fund’s portfolio is invested are open. For the
avoidance of doubt, half-closed bank business days in Luxembourg are considered as being closed
for business.

I SUBSCRIPTION OF SHARES

After the initial subscription period, applications for subscription for all Classes of Shares must be
received by the Registrar Agent on any Dealing Day before the Sub-Fund Subscription Deadline (as
defined in Appendix Il to the Prospectus).

Payment for Shares must be received by the Depositary and Paying Agent two (2) business days
after the relevant Calculation Day, subject to the discretion of the Board of Directors to determine
otherwise.

Subscriptions will be accepted in number of Shares of the Sub-Fund or in amounts.

The Subscription Price will correspond to the Net Asset Value per Share of the relevant Class of the
Sub-Fund on the relevant Calculation Day increased, if applicable, by Subscription Fees as
described in section 10A of part 1 of the Prospectus.

J REDEMPTION OF SHARES

Applications for redemption from all Classes of Shares must be received by the Registrar Agent on
any Dealing Day before the Sub-Fund Redemption Deadline (as defined above).

The Redemption Price will correspond to the Net Asset Value per Share of the relevant Class of the
Sub-Fund on the relevant Calculation Day decreased, if applicable, by redemption fees as described
in section 10A of part 1 of the Prospectus.

Payment for Shares redeemed will be effected as soon as possible but not later than two (2)
business days after the relevant Calculation Day for all Classes.

K CONVERSION OF SHARES

Conversions of Shares into Shares of this Sub-Fund or another sub-fund of the Fund is possible
under the conditions mentioned in section D — Conversion of Shares of Chapter 7 — Investing in the
Fund.

The conversion may be made subject to a Conversion Fee as described in section 10A of part 1 of
the Prospectus.

Applications for conversion from all Classes of Shares must be received by the Registrar Agent on
any Dealing Day before the Sub-Fund Conversion Deadline (as defined above).

L SUMMARY OF SHARES

The fees payable in respect of each Class of Shares are disclosed below.

Share Class | Management Service Distribution Subscription Maximum Total
Category Fee Fee Fee Tax Expense Ratio
A 1.20% 0.20% / 0.05% 1.45%
E 1.20% 0.20% 0.25% 0.05% 1.70%
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F up to 0.60% 0.10% / 0.05% 0.75%

I 0.40% 0.10% / 0.01% 0.51%
o 0% 0.10% / 0.01% 0.11%
R 0.40% 0.10% / 0.05% 0.55%
S up to 0.60% 0.10% / 0.01% 0.71%
X* * * / 0.01% *
XX* * * / * *

Z up to 0.60% 0.10% / 0.01% 0.71%

* Please refer to Chapter 7 “Investing in the Fund” — A. The Shares as holdings in Class X Shares
are subject to specific management fees which in certain circumstances may be payable directly by
the Investor to the Investment Manager, as agreed in separate agreements on a case-by-case basis,
between said Investor and the Investment Manager.
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TCW

M SFDR - RTS Annex

Template pre-contractual disclosure for the financial products referred to in Article 8,
paragraphs 1, 2 and 2a, of Regulation (EU) 2019/2088 and Article 6, first paragraph, of
Regulation (EU) 2020/852

Product name: TCW Global Securitised Fund

Legal entity identifier:

549300NPH3Y2ZE61Z186

Environmental and/or social characteristics

Does this financial product have a sustainable investment objective?

O Yes

X No

O It will make a minimum of sustainable X It promotes Environmental/Social (E/S)
The EU Taxonomy investments with an environmental characteristics and while it does not
is a classification objective: __ % have as its objective a sustainable
SR ELE] GO investment, it will have a minimum
in Regulation (EU) i f o 20% f —
2020/852, proportion o o of sustainable
establishing a list investments
of
environmentally O in economic activities that qualify O with an environmental objective in
St as environmentally sustainable economic activities that qualify as
eeonomic der the EU Taxonom environmentall sustainable
activities. That Helstrtve y Yy
Regulation  does under the EU Taxonomy
not include a list of
socially . . A . . T
I | in economic activities that do not X with an environmental objective in
economic qualify as environmentally economic activities that do not
activities. sustainable under the EU qualify as environmentally
SUSEIERNS Taxonomy sustainable under the EU
investments  with T
an environmental 2hdafueiny
objective might be
aligned with the . . L
Ter@nainy o ik X] with a social objective

O It will make a minimum of sustainable [ It promotes E/S characteristics, but will

investments with a social objective: not make any sustainable investments
%
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Sustainability
indicators measure
how the
environmental  or
socia
characteristics
promoted by the
financial  product
are attained.

What environmental and/or social characteristics are promoted by this financial product?

Specific to the promotion of positive environmental and social characteristics, the environmental
characteristics include, but are not limited to companies that are investing (i) in climate change
mitigation and adaptation (both related to climate physical risk and transition to a low carbon
economy), (ii) water solutions, (iii) energy efficiency, (iv) pollution prevention, (v) contributing to a
circular economy; or (vi) relate to biodiversity and land use. Additionally, the Sub-Fund promotes
environmental characteristics by investing in bonds supported by green collateral that is reflected
in securitised assets, such as energy efficient commercial buildings, green residential and
multifamily housing, and climate solutions, including information on financed emissions by property

type.

Promoted social characteristics include, but are not limited to companies that are (i) meeting basic
human needs such as healthcare, (ii) contributing to sanitation needs (iii) helping support access
to education, (iv) in SME finance, (v) supporting access to basic services, and (vi) contributing to
healthy living. Additionally, the Sub-Fund promotes social characteristics by investing in bonds
supported by collateral that is reflected in securitised assets, such as affordable residential and
multifamily housing.

The Sub-Fund also promotes environmental and social characteristics by investing in companies
and issuers who are sustainably managing environmental and social risks and dependencies within
its whole business ecosystem?0.

The Sub-Fund’s reference benchmark is the Bloomberg US Treasury Bill: 1-3 Months Index, and it
has not been designated for the purpose of attaining the environmental or social characteristics
promoted by this financial product. Furthermore, TCW is an active investor and is not passively
managing the Sub-Fund versus this benchmark.

What sustainability indicators are used to measure the attainment of each of the
environmental or social characteristics promoted by this financial product?

The Sub-Fund adheres to the following criteria, which form the basis of the sustainability
assessment in the investment process: (1) exclusions; (2) ESG scoring; (3) proactively
engaging with issuers on ESG and sustainability related factors; and (4) meeting a minimum
threshold against various sustainability metrics (“TCW’s Sustainability Assessment
Framework”) that are outlined in further detail below. These criteria complement existing
due diligence and fundamental research processes across investment teams that currently
integrates environmental, social, and governance assessments into the investment and
research process.

ESG Scoring and TCW’s Sustainability Assessment Framework provide the key
issuer/security specific metrics that are employed to measure the attainment of each of the
environmental and/or social characteristics. Specifically:

(1) ESG Scoring: Each investment by the Sub-Fund will be evaluated based on one or
more of TCW’s ESG criteria and issuers considered by us to have average or higher
ESG scores will be screened into the investment universe. Factors incorporated in the
proprietary research score may include indicators such as factors related to physical
and transition climate risk, lending standards and practices, deal terms and governance,
and community impact among many other topics. In making such evaluations, TCW
may rely on internal ESG ratings and/or ratings provided by third parties to evaluate
potential and current investments. These ratings may utilise data from a variety of
sources, including third-party providers as well as data that is culled from prospectuses,
company filings, calls and meetings with issuers, and other sources.

(2) TCW’s Sustainability Assessment Framework: TCW has developed a sustainability
assessment framework based on the analysis of how issuers’ business activities align
with several identified sustainability objectives, which is integrated into the investment
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process. The goal of this analysis is to provide a minimum threshold by which to assess
whether an issuer is making a positive contribution to selected environmental and social
objectives, in addition to providing an assessment of governance that is broadly
applicable. This methodology should not be viewed in isolation, and issuers will also be
evaluated against TCW’s broader evaluation of an issuer's ESG and sustainability
related risks. TCW’s sustainability objectives target metrics that specifically measure an
issuer’s contribution to: i) GHG emissions intensity, ii) international standards for labour
practices, iii) best practices for board governance, and iv) meet minimum expectations
for tax compliance and workplace safety.

Sustainability Indicators
Environmental Responsibility ~ |The company is compliant with the UN Global Compact Environment Principles (7-9)
Carbon Emissions The company’s GHG Intensity does not exceed 1000 tCO2¢/ $ million sales
Labour Relations The company is compliant with the UN Global Compact Labor Principles (3-6)
Labour Relations Total Severe/Very Severe Workplace Accidents
Tax Transparency The company has no significanttaxation controversies
Corporate Governance TheBoard, ifapplicable, has atleastoneindependent board member
Bribery and Corruption The company is compliant with the UN Global Compa ct Anti-Carruption Principle (10)
Note 1 - Data to assess these indicators comes from third party data providers.

In addition to the metrics on the issuer/security level, TCW utilises a set of sustainability
indicators to assess, measure, and monitor the sustainability objectives and
environmental/social characteristics at the portfolio level. These include:

— Number of issuers with a neutral or positive TCW ESG score based on an
internal ESG scoring framework;

— The portfolio weighted average carbon intensity of companies and estimated
financed emissions by property type;

— The number of issuers with a weighted average GHG emissions intensity
above 1,000 tCO2e/$ million sales;

— The % of green, social, sustainable and sustainability-linked bonds in the
portfolio;

— The % of securitised products that falls into a variety of environmental and
social categories (i.e., unlabelled green bonds such as LEED certified
commercial buildings, green residential and multifamily housing, affordable
housing, renewable energy, bonds that facilitate access to education and
healthcare);

— The % of companies that are in violation of the UN Global Compact, ILO
Standards, UN Guiding Principles for Human Rights or OECD guidelines for
Multinational Enterprises;

— The % of companies with severe or very severe workplace accidents;

— The % of companies with significant tax controversies or other severe

10 Sustainably Managed issuers are defined by the ISSB’s definition of sustainability: "the ability for a company
to sustainably maintain resources and relationships with and manage its dependencies and impacts within
its whole business ecosystem over the short, medium, and long term. Sustainability is a condition for a
company to access over time the resources and relationships needed (such as financial, human, and
natural), ensuring their proper preservation, development, and regeneration, to achieve its goals."
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impacts are the most
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impacts of
investment decisions
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controversies;
— The % of companies with at least one independent board member;

— The % of holdings that are compliance with the UN Global Compact Anti-
Corruption Principle (10);

— The % contribution of the portfolio to various sustainability themes, including
but not limited to climate change solutions (mitigation and adaptation), water
solutions, energy efficiency, pollution prevention, circular economy,
biodiversity, health, access to education, and affordable and inclusive
housing.

The specific ESG scores, methodologies and thresholds used will vary by asset class and strategy
and should generally result in a reduction of the corporate investment universe by 10-20%.

What are the objectives of the sustainable investments that the financial product
partially intends to make and how does the sustainable investment contribute to
such objectives?

For the sustainable investments, TCW’s aim is to invest in issuers that have products and
services, or collateral that contributes to solving one or more challenges that are related to
the world and society. Specifically, TCW’s aim is to finance solutions that contribute to
various sustainability themes, including but not limited to: climate change solutions
pertaining to both climate physical risks and climate transition (mitigation and adaptation),
water solutions, energy efficiency, pollution prevention, circular economy, biodiversity,
health, access to education, and affordable and inclusive housing.

How do the sustainable investments that the financial product partially intends to
make, not cause significant harm to any environmental or social sustainable
investment objective?

TCW applies binding criteria to the Sub-Fund’s investment universe in order to eliminate
issuers or sectors that companies are exposed to industries, businesses, or sectors
deemed incompatible with the investment strategy for the Sub-Fund. Specifically, TCW
excludes:

. Any company whose revenues from the production of tobacco exceeds 5%;

. Any company whose revenue from extraction or mining of thermal coal exceeds
5%;

. Any company whose revenue from unconventional oil & gas exploration and
drilling (including, but not limited to, arctic drilling, oil sands, fracking, etc.), exceeds
5%;

. Any company whose revenue from the production or manufacturing of

conventional or nuclear weapons exceeds 5%;
. Any company whose revenue from civilian firearms exceeds 5%;

. Any company whose revenue related to thermal coal-based power generation
exceeds 30%;

. Any company that has violated one or more of the United Nations Global Compact
principles;
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Any company engaged in the production or sale of, or that otherwise received
revenues related to, controversial weapons, including, but not limited to,
landmines, chemical weapons, and biological weapons;

Lowest rated issuers/companies according to TCW’s ESG scoring scale; and

MSCI CCC rated issuers/companies.

The exception to the above is that the Sub-Fund may invest in green/social/sustainable
bonds from issuers involved in energy-related sectors or industries, as these bonds may
help support the global energy transition. In addition to the exclusions, TCW monitors ESG
and sustainability related risks through issuer scoring and proactive engagement.

How have the indicators for adverse impacts on sustainability factors been taken
into account?

The Sub-Fund considers and mitigates, to the extent reasonably practicable, the
adverse impacts of its investments on sustainability factors. The investment team
addresses these factors through several tools, including but not limited to, research
and engagement with issuers that are found to have adverse impacts or potential
impacts on sustainability, as well as a variety of investment exclusions targeting
issuers that are engaged in sectors or industries that would be captured by the
exclusions. Additionally, the Sub-Fund considers at least 14 indicators with regards

to

the principal adverse impacts of investment decisions on sustainability factors.

The principal adverse impact indicators considered are:

1)
2)

3)

11)

12)
13)

14)

GHG emissions.

Carbon Footprint.

Weighted average GHG intensity of investee companies.
Exposure to companies active in the fossil fuel sector.

Share of non-renewable energy consumption and production.
Energy consumption intensity per high impact climate sector.
Activities negatively affecting biodiversity-sensitive areas.
Emissions to water.

Hazardous waste ratio.

Violations of UN Global Compact principles and OECD Guidelines for
Multinational Enterprises.

Lack of processes and compliance mechanisms to monitor compliance with
UN Global Compact and OECD Guidelines for Multinational Enterprises.

Unadjusted gender pay gap.
Board gender diversity.

Exposure to controversial weapons.

The scope of adverse impacts may be wide and varied, and as a result, the data
needed to assess these factors comprehensively and accurately is evolving. In
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addition, regulatory and industry standardization around the methodologies and tools
needed for such an assessment is likely to materialise in the coming years. As this
data and standardization improves, TCW will continue to make best efforts to assess
the adverse impacts of its investment on sustainability factors and engage to address
and mitigate these impacts.

Further, TCW will monitor exclusions, issuer and portfolio characteristics pre- and
post-trade to ensure compliance with stated thresholds. Specific to the portfolio
exclusions, upon notification of a change to excluded activities of an issuer resulting
in a previously eligible security falling in scope of these exclusions, TCW will seek to
sell the security expeditiously under normal market conditions in the best interests of
shareholders, typically within 90 days of notification.

Engagement is also a key component of the investment process that is used to
monitor status and progress against these indicators. Portfolio managers will directly
engage companies and sovereigns as appropriate on a range of issues, such as
balance sheet management, corporate strategy, financial performance and risk,
promoting the Sustainable Development Goals (“SDGs”), climate policy,
governance, and sustainability themes. TCW’s engagement efforts are used to
encourage issuers to undertake actions that may promote better outcomes for
environmental, social, and governance objectives as well as benefits to financial
objectives. Engagement takes multiple forms and often includes meetings or calls
with company management or other company representatives, direct contact with
policymakers, participation in investor meetings, quarterly earnings calls, and
roadshows, along with outreach at industry events. The specific focus and means of
engagement will vary by asset classes and sector.

How are the sustainable investments aligned with the OECD Guidelines for
Multinational Enterprises and the UN Guiding Principles on Business and Human
Rights? Details:

TCW has implemented binding exclusions against any company that has violated
one or more of the UN Global Compact principles, OECD Guidelines for Multinational
Enterprises or the UN Guiding Principles on Business and Human Rights. TCW also
evaluates issuers for compliance against the ILO Standards and UN Guiding
Principles for Human Rights as part of the TCW sustainability assessment
framework.

The EU Taxonomy sets out a “do not significant harm” principle by which Taxonomy-aligned
investments should not significantly harm EU Taxonomy objectives and is accompanied by specific

EU criteria.

The “do no significant harm” principle applies only to those investments underlying the financial
product that take into account the EU criteria for environmentally sustainable economic activities.
The investments underlying the remaining portion of this financial product do not take into account
the EU criteria for environmentally sustainable economic activities.

Any other sustainable investments must also not significantly harm any environmental or social

objectives.

Does this financial product consider principal adverse impacts on sustainability factors?

X

Yes, the Sub-Fund considers and mitigates, to the extent reasonably practicable,
the adverse impacts of its investments on sustainability factors. The investment
team addresses these factors through several tools, including but not limited to,
research and engagement with issuers that are found to have adverse impacts
or potential impacts on sustainability, as well as a variety of investment
exclusions targeting issuers that are engaged in sectors or industries that would
be captured by the exclusions. Additionally, the Sub-Fund considers at least 14
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indicators with regards to the principal adverse impacts of investment decisions
on sustainability factors. The principal adverse impact indicators considered are:

1) GHG emissions.

2) Carbon Footprint.

3) Weighted average GHG intensity of investee companies.

4) Exposure to companies active in the fossil fuel sector.

5) Share of non-renewable energy consumption and production.
6) Energy consumption intensity per high impact climate sector.
7) Activities negatively affecting biodiversity-sensitive areas.

8) Emissions to water.

9) Hazardous waste ratio.

10) Violations of UN Global Compact principles and OECD Guidelines for
Multinational Enterprises.

11) Lack of processes and compliance mechanisms to monitor compliance with
UN Global Compact and OECD Guidelines for Multinational Enterprises.

12) Unadjusted gender pay gap.
13) Board gender diversity.
14) Exposure to controversial weapons.

The scope of adverse impacts may be wide and varied, and as a result, the data
needed to assess these factors comprehensively and accurately is evolving. In
addition, regulatory and industry standardization around the methodologies and
tools needed for such an assessment is likely to materialise in the coming years.
As this data and standardization improves, TCW will continue to make best
efforts to assess the adverse impacts of its investment on sustainability factors
and engage to address and mitigate these impacts.

Further, TCW will monitor exclusions, issuer and portfolio characteristics pre- and
post-trade to ensure compliance with stated thresholds. Specific to the portfolio
exclusions, upon notification of a change to excluded activities of an issuer
resulting in a previously eligible security falling in scope of these exclusions, TCW
will seek to sell the security expeditiously under normal market conditions in the
best interests of shareholders, typically within 90 days of notification.

Engagement is also a key component of the investment process that is used to
monitor status and progress against these indicators. Portfolio managers will
directly engage companies and sovereigns as appropriate on a range of issues,
such as balance sheet management, corporate strategy, financial performance
and risk, promoting the SDGs, climate policy, governance, and sustainability
themes. TCW’s engagement efforts are used to encourage issuers to undertake
actions that may promote better outcomes for environmental, social, and
governance objectives as well as benefits to financial objectives. Engagement
takes multiple forms and often includes meetings or calls with company
management or other company representatives, direct contact with
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policymakers, participation in investor meetings, quarterly earnings calls, and
roadshows, along with outreach at industry events. The specific focus and means
of engagement will vary by asset classes and sector.

Additional information regarding the principal adverse impacts on sustainability
factors will be available in the TCW Funds Annual Report.

O No

What investment strategy does this financial product follow?

The Sub-Fund seeks to achieve above average total return consistent with prudent investment

The  investment management over a full market cycle. The Sub-Fund's investments are selected in order to support
strategy  guides positive environmental and social attributes. These selected securities align with TCW's investment
investment standards, focusing on companies that responsibly handle ESG and sustainability risks and meet

decisions based on

factors  such s TCW's inclusion criteria. The Sub-Fund also upholds specific norms and values by excluding certain

companies from its investment universe. Additionally, all investments undergo thorough screening

investment
objectives and risk to ensure adherence to good governance practices. TCW employs a disciplined, team-managed
tolerance. investment approach through clearly defined investment philosophies and consistent processes

informed by rigorous fundamental and sustainable research, market expertise, and data analytics.

What are the binding elements of the investment strategy used to select the
investments to attain each of the environmental or social characteristics promoted
by this financial product?

The binding elements of the strategy that are used to attain the environmental or social
characteristics promoted by this Sub-Fund include:

1) Sector and Issuer Exclusions:
For all issuers:

o Any company whose revenues from the production of tobacco exceeds 5%;
o Any company whose revenue from extraction or mining of thermal coal exceeds 5%;

o Any company whose revenue from unconventional oil & gas exploration and drilling
(including, but not limited to, arctic drilling, oil sands, fracking, etc.), exceeds 5%;

o Any company whose revenue from the production or manufacturing of conventional
or nuclear weapons exceeds 5%;

o Any company whose revenue from civilian firearms exceeds 5%;

o Any company whose revenue related to thermal coal-based power generation
exceeds 30%;

o Any company that has violated one or more of the United Nations Global Compact
principles;

o Any company engaged in the production or sale of, or that otherwise received
revenues related to, controversial weapons, including, but not limited to, landmines,
chemical weapons, and biological weapons;

o Lowest rated issuers/companies according to TCW’s ESG scoring scale;

o MSCI CCC rated issuers/companies.
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2) Sustainable Objectives: For sustainable investments, TCW’s aim is to finance
solutions that contribute to various sustainability themes, including but not limited
to climate change solutions for climate physical risk and climate transition
(mitigation and adaptation), water solutions, energy efficiency, pollution prevention,
circular economy, biodiversity, health, access to education, and affordable and
inclusive housing. Additionally, TCW aims to invest in companies and issuers that
are Sustainably Managed. Investments that contribute to this objective are
measured on the basis of revenue, capital expenditures, or operating expenditures
by a company for products and services that are aligned with the environmental
and social themes outlined above. Investments may also be assigned a score to
determine appropriateness for this objective. For securitised assets, the % of
underlying collateral that is contributing to those themes was also measured. Data
is based on TCW analyst assessment which is informed by TCW research and
third-party classification of product and services, fundamental analysis of
companies, and engagement by TCW analysts. Company or issuer is classified in
thematic categories based on specific thresholds of qualifying products and
services or scores which may vary by theme and sector. Labelled bonds may be
qualified into inclusion for a thematic category related to use of proceeds and
target. Additionally, TCW utilises a proprietary Sustainability Assessment
Framework to evaluate all corporate holdings to measure an issuer’s contribution
to i) GHG emissions intensity, ii) international standards for labour practices, iii)
best practices for board governance, and iv) meet minimum expectations for tax
compliance and workplace safety. Assessing issuers against these objectives
allows each investment team to address the sustainability profile of issuers in their
respective Sub-Funds, as well as to identify candidates for proactive engagement.
It is our view that most issuers will exceed these minimum standards, however,
should an issuer not meet this minimum, they may be identified as candidates for
further engagement by our credit, equity, and sustainable investment analysts.

3) TCW ESG Score: Each investment by the Sub-Fund will be evaluated based on
one or more of TCW’s ESG criteria. Issuers TCW considers having average or
higher ESG scores and sustainable characteristics will be screened into the
investment universe. In making such evaluations, Sub-Fund managers may rely on
internal ESG ratings and/or ratings provided by third parties to evaluate potential
and current investments.

What is the committed minimum rate to reduce the scope of the investments
considered prior to the application of that investment strategy?

The exclusions, specific ESG scores, sustainability screens, and additional investment
methodologies and thresholds used will vary by asset class and strategy and should
generally result in a reduction of the corporate investment universe by 20%.

What is the policy to assess good governance practices of the investee
companies?

An assessment of governance plays a significant role in TCW’s overall evaluation of ESG
and sustainability related risks. TCW routinely holds calls with issuers (typically the
collateral originators and servicers) as well as bankers and rating agencies, etc. to clarify
any questions and/or concerns TCW has around governance-related factors, such as
documentation. Research analysts consider several factors to determine TCW'’s
assessment of a company’s governance, including:

. Board Structure & Composition: Boards that reflect a wide range of perspectives
have been shown to create shareholder value. The selection and screening
process for identifying qualified candidates for a company's board of directors
requires the consideration of many critical factors, including relevant skills, talents,
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and background experience, in addition to a diversity of candidates and
corresponding diversity of the broader Board. TCW believes strongly that the
diversity of skills, abilities, backgrounds, experiences, and points of view can foster
the development of a more creative, effective, and dynamic Board, which, in turn,
helps support the sustainability of the company going forward.

. Management Compensation & Incentive Structures: TCW'’s evaluation focuses
on the extent to which compensation incentives align with the interests of
shareholdings, the transparency of the decision-making process behind
compensation plans, and the relationship of compensation to performance targets.
In TCW’s view, companies should align compensation for key officers and
managers with performance, with reference to compensation paid by the
company's peers, and compensation programs should be designed to promote
sustainable shareholder returns while discouraging excessive risk taking.

. Ownership & Control: A firm's ownership structure should be transparent and
provide for the alignment of shareholders' interests. TCW analysts also assesses
whether there are provisions impeding shareholder rights and any other voting
restrictions and procedures.

. Corporate Behaviour: Corporate behaviour is of critical importance to the
evaluation and includes an assessment of the overall business practices of the
issuer (business ethics, anti-competitive practices, corruption, tax or accounting
related practices) and any past or ongoing controversies. In addition, companies
should have sound employee relations and policies. Companies with good
governance as it pertains to labour management will have no high or severe
conflict, controversies, or workplace accidents. Additionally, TCW analysts
evaluate companies on their overall management of material ESG-related risk
factors, such as their management of climate change risk and labour relations.

Investee companies where there are governance concerns or controversies are candidates
for further engagement by our research analysts. Several of TCW’s sustainability criteria,
outlined in the answers above, include governance metrics to assess aspects of these
governance factors. While governance considerations are a critical factor in our evaluation
of securities issued by sovereigns and supranational entities, as well as securitised
products, our governance assessment for these assets relies on different qualitative and
quantitative data.

In addition to this good governance assessment, equity and credit research analysts
integrate a consideration of material ESG factors, including governance practices into their
overall assessment of a securities value and return potential.

. What is the asset allocation planned for this financial product?

The Sub-Fund invests at least 80% of its NAV in securities that promote environmental or social
characteristics. Further, a minimum of 20% of NAV are invested to achieve a sustainable objective
as outlined in the chart below. In aggregate, there will be a total 20% of NAV split between
sustainable investments with an environmental or social objective. Within that category, the Sub-
Fund aims to hold a minimum portion of 1% of its total net assets in sustainable investments with a
social objective or with an environmental objective in economic activities that do not qualify as
environmentally sustainable under the EU Taxonomy and in socially sustainable investments.

All corporate issuers are assessed against TCW’s sustainability criteria for Sub-Fund inclusion. The
sustainable investments are a subcategory of the 80% of securities that promote environmental or
social characteristics, as outlined in the chart below.

TCW is allowing up to 20% of NAV to be comprised of securities that are specifically made for the
purposes of hedging, duration management, or liquidity purposes or instruments that are not issuer
specific, and where TCW’s evaluation of sustainability does not currently apply or where these
assets do not promote environmental or social characteristics. These including cash, Cash
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low-carbon fuels by
the end of 2035.
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comprehensive
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management rules.

Equivalents, currency positions, particular types of derivatives and other non-issuer specific
instruments, as presenting ESG or sustainability risks, opportunities and/or issues, and TCW
believes it is not practicable to evaluate such risks. Additionally, securitised holdings where

economic and social data is not currently available are allowed.
g
#1A Sustainable
Min. 20% —I_-

characteristics -
60%

#2 Other - up to
20%

#1 Aligned with E/S characteristics includes the investments of the financial product used to
attain the environmental or social characteristics promoted by the financial product.

#2 Other includes the remaining investments of the financial product which are neither aligned with
the environmental or social characteristics, nor are qualified as sustainable investments.

The category #1 Aligned with E/S characteristics covers:

- The sub-category #1A Sustainable covers sustainable investments with environmental or social
objectives.

- The sub-category #1B Other E/S characteristics covers investments aligned with the
environmental or social characteristics that do not qualify as sustainable investments.

How does the use of derivatives attain the environmental or social characteristics
promoted by the financial product?

Derivatives are not used to attain the environmental or social characteristics promoted by
the Sub-Fund. TCW expresses the overwhelming majority of its fixed income strategies
through the cash markets. As such, the use of derivatives is generally modest. Derivatives
are most typically employed to hedge interest rate or other exposures in the portfolio to
bring the portfolio into line with the team’s macro view. Derivatives may also be used to
selectively express views that are most efficiently and effectively implemented via use of a
derivatives contract.

To what minimum extent are sustainable investments with an environmental objective
-FA' aligned with the EU Taxonomy?
The Sub-Fund invests in economic activities eligible under the Taxonomy Regulation to support
climate change mitigation and/or climate change adaptation, and it is intended that the Sustainable
Sub-Funds' investments should contribute positively to such climate change objectives and/or one
or more of the other environmental objectives outlined in the EU Taxonomy. However, TCW is not
currently in a position to comment on an accurate and reliable basis on how and to what extent the
Sub-Funds' investments technically qualify as 'environmentally sustainable' within the specific
meaning of Taxonomy Regulation and as result, 0% of the Sub-Fund’s investments are sustainable
investments with an environmental objective aligned with the EU Taxonomy.

Does the financial product invest in fossil gas and/or nuclear energy related
activities that comply with the EU Taxonomy''?

O Yes:

" Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to

limiting climate change (“climate change mitigation”) and do not significantly harm any EU Taxonomy
objective — see explanatory note in the left-hand margin. The full criteria for fossil gas and nuclear energy
economic activities that comply with the EU Taxonomy are laid down in Commission Delegated Regulation
(EU) 2022/1214.
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O In fossil gas O In nuclear energy

X No

The two graphs below show in green the minimum percentage of investments that are
aligned with the EU Taxonomy. As there is no appropriate methodology to determine the
Taxonomy-alignment of sovereign bonds?*, the first graph shows the Taxonomy alignment
in relation to all the investments of the financial product including sovereign bonds, while
the second graph shows the Taxonomy alignment only in relation to the investments of the
financial product other than sovereign bonds.

2.Taxonomy-alignment of investments
excluding sovereign bonds*

1.Taxonomy-alignment of investments
including sovereign bonds*

Taxonomy-aligned:
Fossil gas

Taxonomy-aligned:
Fossil gas
0% 0%
= Taxonomy-aligned:
Nuclear

= Taxonomy-aligned:
Nuclear

= Taxonomy-aligned (no
fossil gas & nuclear)

= Taxonomy-aligned (no
fossil gas & nuclear)

100% 100%

Non Taxonomy-aligned Non Taxonomy-

aligned

This graph represents 100% of the total investments.

* For the purpose of these graphs, ‘sovereign bonds’ consist of all sovereign exposures.

What is the minimum share of investments in transitional and enabling activities?

This Sub-Fund does not have a defined minimum share of investments in transitional and
enabling activities.

What is the minimum share of sustainable investments with an environmental objective that
are not aligned with the EU Taxonomy?

Within the minimum of 20% of NAV intended to be invested to achieve a sustainable objective, the
Sub-Fund aims to hold a minimum portion of 1% of its total net assets in sustainable investment
with an environmental objective in economic activities that do not qualify as environmentally
sustainable under the EU Taxonomy.

The Sub-Fund’s broader objective is not further broken down by specific percentage of shares that
can be attributed to environmental or social objectives largely because TCW cannot reliably be
certain that market conditions and issuance will allow TCW to consistently meet separate
environmental or social thresholds.

What is the minimum share of socially sustainable investments?

Within the minimum of 20% of NAV intended to be invested to achieve a sustainable objective, the
Sub-Fund aims to hold a minimum portion of 1% of its total net assets in socially sustainable
investments.

The Sub-Fund’s broader objective is not further broken down by specific percentage of shares that
can be attributed to environmental or social objectives largely because TCW cannot reliably be
certain that market conditions and issuance will allow TCW to consistently meet separate
environmental or social thresholds.
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What investments are included under “#2 Other”, what is their purpose and are there any
minimum environmental or social safeguards?

#2 Other represents up to 20% of the NAV, and it is limited to securities where an evaluation of
sustainability, or other environmental or social characteristics is not possible. These apply to
investments that are made for the purposes of hedging, duration management, or liquidity purposes
or instruments that are not issuer specific. These including cash, Cash Equivalents, currency
positions, particular types of derivatives and other non-issuer specific instruments, as presenting
ESG or sustainability risks, opportunities and/or issues, and TCW believes it is not practicable to
evaluate such risks. The other allocation may also include securitised holdings where economic
and social data is not currently available.

Is a specific index designated as a reference benchmark to determine whether this

-1 financial product is aligned with the environmental and/or social characteristics that it

promotes?
No, the Sub-Fund’s reference benchmark is the Bloomberg US Treasury Bill: 1-3 Months Index,

which does not promote any environmental or social characteristics. Furthermore, TCW is an active
investor and is not passively managing the Sub-Fund vs. this benchmark.

How is the reference benchmark continuously aligned with each of the
environmental or social characteristics promoted by the financial product?

Not applicable.

How is the alignment of the investment strategy with the methodology of the index
ensured on a continuous basis?

Not applicable.

How does the designated index differ from a relevant broad market index?

Not applicable.

Where can the methodology used for the calculation of the designated index be
found?

Not applicable.

| wl Where can | find more product specific information online?

More product-specific information can be found on the website:

https://www.tcw.com/Products/Funds/UCITS-TCW-Global-Securitised-Fund/ TCWGSIU-IU
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6 TCW FUNDS - TCW HIGH YIELD BOND FUND

TCW Funds — TCW High Yield Bond Fund

A INVESTMENT OBJECTIVE

The Sub-Fund seeks high total return provided by current income and capital appreciation. To
achieve this objective, the Sub-Fund invests at least 80% of its net assets in high yield bonds of U.S.
issuers (which means issuers of securities traded on the U.S. domestic market, or issuers residing
in the U.S. and/or whose main business and/or principal registered office are located in the U.S.),
which are rated below investment grade or are unrated and determined by the Investment Manager
to be of similar quality.

Benchmark: Bloomberg U.S. Corporate High Yield Index 2% Issuer Cap Index.

The use of this benchmark is for comparison purposes only and it is not used for tracking or super
performing purposes.

B INVESTMENT POLICY

To achieve this objective, the Sub-Fund invests (except when maintaining a temporary defensive
position) at least 80% of its net assets in high yield bonds (commonly called “junk bonds”) of U.S.
issuers (which means issuers of securities traded on the U.S. domestic market, or issuers residing
in the U.S. and/or whose main business and/or principal registered office are located in the U.S.),
which are rated below investment grade or are unrated and determined by the Investment Manager
to be of similar quality. The remainder of the Sub-Fund’s assets may be invested in investment grade
securities rated at time of investment BBB- or higher by S&P or the equivalent as determined by at
least one nationally recognised credit rating agency, or, if unrated, deemed to be of comparable
quality by the Investment Manager.

Under normal conditions, the portfolio duration is two to eight years and the dollar-weighted average
maturity ranges from two to fifteen years. The Sub-Fund invests in the U.S. and abroad. The
Investment Manager may opportunistically invest a small portion of the portfolio in Emerging Market
Countries. The Sub-Fund may purchase securities of varying maturities issued by domestic and
foreign corporations and governments. The Investment Manager will focus the Sub-Fund’s portfolio
holdings in areas of the bond market (based on quality, sector, coupon or maturity) that the
Investment Manager believes to be relatively undervalued.

Investments include various types of bonds and other securities (including Rule 144A securities),
such as but not limited to corporate bonds, mezzanine investments, collateralised bond obligations,
collateralised debt obligations, collateralised loan obligations, money-market securities, obligations
of the United States Government, its agencies or government-sponsored enterprises, private
placements (subject to the 10% limitation defined in Article 41.2 of the 2010 Law), and restricted
securities that are considered with respect to Articles 2 or 3 and 4 of the Luxembourg regulation of
8 February 2008 as transferable securities (also subject to the 10% limitation defined in Article 41.2
of the 2010 Law). These investments may have interest rates that are fixed, variable or floating.

The remaining part of the Sub-Fund’s assets may be invested in:
- bonds and money market instruments other than those mentioned above;
- convertible bonds and warrants;

- equities and Equity-linked Instruments;
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- Units/shares of UCITS and/or other UCls up to 10% of the net assets;

The assets of the above-mentioned share classes of the Sub-Fund shall be solely composed of US
Dollar (USD) investments. In case the US dollar investment ratio in the assets falls below 100%, the
Investment Manager shall undertake appropriate currency hedging transactions to increase the ratio
to 100%.

With due consideration given to the restrictions on investments required by applicable law and
regulations, the Sub-Fund may hold Cash Equivalents up to 10% of its net assets. The Sub-Fund
may also hold bank deposits at sight up to 20% of its net assets (including Cash Equivalents). This
percentage may exceptionally be exceeded only for a period of time strictly necessary when,
because of exceptionally unfavourable market conditions, circumstances so require and where the
Board of Directors deems it necessary, having regard to the interests of the Investors.

The Sub-Fund may use currency derivatives for a notional amount close to 100% of the Sub-Fund’s
net assets in order to offer an exposure to hedge share classes into Euro, Swiss Franc, Pound
Sterling, Hong Kong Dollar, Japanese Yen, Singapore Dollar, and Chinese Renminbi.

The Sub-Fund may also use financial derivative instruments including, but not limited to, interest
rate derivatives, credit derivatives such as credit default swaps, credit linked notes, futures and
options for hedging purposes, for risk management, Efficient Portfolio Management or to increase
income or gains for the Sub-Fund, it being specified that the Sub-Fund may use total return swaps
on an occasional basis, i.e. for hedging purposes and Efficient Portfolio Management (expected use:
0%-5%; maximum: 20%).

In the event that total return swaps are used for investment purposes, this Sub-Fund Supplement
will be amended accordingly.

The Sub-Fund may also seek to obtain market exposure to the securities in which it invests by
entering into a series of purchase and sale contracts or by using other investment techniques.

The Sub-Fund may employ techniques and instruments under the conditions described in Schedule
B entitled Investment Techniques.

Sustainable Investment Approach

This is an ESG Promotion Sub-Fund. This Sub-Fund promotes and integrates ESG risk factors and
sustainable investments in its investment strategy within the meaning of Article 8 of the SFDR.
Information related to environmental and/or social characteristics is available in the below SFDR
RTS Annex.

The Investment Manager employs a proprietary Sustainable Investment framework to evaluate and
score bonds and other securities with regards of any identified Sustainability Risks and Sustainability
Factors. Factors incorporated in the proprietary research score vary by sectors and industries and
may include indicators such as factors related to climate policy, natural resource utilization, human
capital management, product safety, corporate governance and transparency, and business ethics,
among many other topics.

As noted in the below SFDR — RTS Annex, the Investment Manager invests in
green/social/sustainable labelled bonds sustainability linked bonds of excluded energy-related
sectors or industries, including utilities and other sectors, to help support the transition to a low
carbon economy.

The Sub-Fund may also invest up to 5% of its net assets in Defaulted Securities issued by corporate
and sovereign issuers. “Defaulted Securities” are securities for which there is a failure by the issuer
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or the guarantor to make timely payment of interest or principal or to otherwise comply with the
provisions of the indenture (including covenants).

Cc RISK MANAGEMENT PROCESS

1 Calculation of global exposure

As part of this risk-management process, the global exposure of the Sub-Fund is measured
and controlled by the commitment approach in accordance with the CSSF Circular 11/512,
as amended.

2 Leverage

The leverage shall be determined by taking into account both the financial derivative
instruments entered into by the Sub-Fund, the reinvestment of collateral received (in cash)
in relation to Efficient Portfolio Management transactions, as well as any use of collateral
within any other Efficient Portfolio Management transactions in particular in respect of any
other reverse repurchase transaction of collateral.

The leverage is calculated on the basis of the sum of the notional of the derivatives used.
For instruments without notional value, the market value of the equivalent position in the
underlying will be used.

The global exposure of the Sub-Fund will not exceed 100% of its Net Asset Value.
D RISK FACTORS
The principal risks affecting the Sub-Fund that can cause a decline in value are:

Market Risk. The risk that returns from the securities in which the Sub-Fund invests will
underperform returns from the general securities markets or other types of securities.

High Yield Risk. The risk that these bonds have a higher degree of default risk and may be less
liquid and subject to greater price volatility than investment grade bonds.

Price Volatility Risk. The risk that the value of the Sub-Fund’s investment portfolio will change as
the prices of its investments go up or down.

Interest Rate Risk. The risk that debt securities will decline in value because of changes in interest
rates.

Credit Risk. The risk that an issuer will default in the payment of principal and/or interest on a
security.

Derivatives and Swaps Risks. The risk that changes in the value of a derivative may not correlate
perfectly with the underlying asset, reference rate or index and the Sub-Fund could lose more than
the principal amount invested. Swaps also involve the risks that the counterparty may default and
the potential risk of liquidity.

Leveraging Risk. The risk that leverage created from borrowing or certain types of transactions or
instruments, including derivatives, may impair the Sub-Fund’s liquidity, cause it to liquidate positions
at an unfavourable time, increase volatility or otherwise not achieve its intended result.

Non-U.S. Securities Risk. The value of the Sub-Fund’s investments in non-U.S. securities also
depends on changing currency values, different political and economic environments and other
overall economic conditions in the countries where the Sub-Fund invests. Emerging market debt
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securities tend to be of lower credit quality and subject to greater risk of default than higher rated
securities from more developed markets.

Securities Selection Risk. The risk that the securities held by the Sub-Fund will underperform other
funds investing in the same asset class or benchmarks that are representative of the asset class
because of the portfolio managers’ choice of securities.

Portfolio Management Risk. The risk that an investment strategy may fail to produce the intended
results.

Prepayment Risk of Asset-Backed and Mortgage-Backed Securities. The risk that in times of
declining interest rates, the Sub-Fund’s higher yielding securities will be prepaid, and the Sub-Fund
will have to replace them with securities having a lower yield.

Extension Risk of Asset-Backed and Mortgage-Backed Securities. The risk that in times of
rising interest rates prepayments will slow causing securities considered short or intermediate term
to be long-term securities which fluctuate more widely in response to changes in interest rates than
shorter term securities.

Asset-Backed Securities Investment Risk. The risk that the impairment of the value of the
collateral underlying the security such as non-payment of loans, will result in a reduction in the value
of the security.

Liquidity Risk. The risk that there may be no willing buyer of the Sub-Fund’s portfolio securities,
and the Sub-Fund may have to sell those securities at a lower price or may not be able to sell the
securities at all each of which would have a negative effect on performance.

Counterparty Risk. The risk that the other party to a contract, such as a swap agreement, will not
fulfil its contractual obligations.

Issuer Risk. The risk that the value of a security may decline for reasons directly related to the
issuer such as management performance, financial leverage and reduced demand for the issuer’s
goods or services.

Investors are informed that the Sub-Fund may not achieve its investment objective and that they
may not recover all of their initial investment.

The Investor’s attention is also drawn to the fact that each proposed distributing Share Class carries
its own specific currency risk.

Potential investors should also refer to the risk considerations as provided by part | of the Prospectus
in Appendix | entitled Special Risk Considerations and Risk Factors.

E PROFILE OF THE TYPICAL INVESTOR

This Sub-Fund is suitable for investors seeking to maximise total investment return through a
combination of interest income and capital appreciation and are willing to accept risk to their capital.
This Sub-Fund is appropriate for investors who are planning to hold their investment for a medium
to long term horizon.

F THE SHARES

All the Classes of Shares detailed in Table A may be issued in this Sub-Fund as at the time of issue
of the Prospectus. New Classes of Shares may be created and launched within the Sub-Fund
subsequent to the issue of this Prospectus at a time and price as determined by the Board of
Directors at its sole discretion. Please refer to the website www.TCW.com, by downloading the table
named “Latest available Share Classes” to have a list of the Classes of Shares offered for
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subscription in the Sub-Fund. Such table may be updated from time to time and a copy may also be
obtained free of charge and upon request from the registered office of the Fund.

G CURRENCY
The Base Currency of the Sub-Fund is the USD.
H NET ASSET VALUE

For the purpose of this Sub-Fund, the Fund Business Day is defined as any full working day in
Luxembourg when the banks are open for business, the New York Stock Exchange is open and
when the markets on which the majority of the Sub-Fund’s portfolio is invested are open. For the
avoidance of doubt, half-closed bank business days in Luxembourg are considered as being closed
for business.

| SUBSCRIPTION OF SHARES

After the initial subscription period, applications for subscription for all Classes of Shares must be
received by the Registrar Agent on any Dealing Day before the Sub-Fund Subscription Deadline (as
defined in section 10A of part 1 to the Prospectus).

Payment for Shares must be received by the Depositary and Paying Agent two (2) business days
after the relevant Calculation Day, subject to the discretion of the Board of Directors to determine
otherwise.

Subscriptions will be accepted in number of Shares of the Sub-Fund or in amounts.

The Subscription Price will correspond to the Net Asset Value per Share of the relevant Class of the
Sub-Fund on the relevant Calculation Day increased, if applicable, by Subscription Fees as
described in section 10A of part 1 of the Prospectus.

J REDEMPTION OF SHARES

Applications for redemption from all Classes of Shares must be received by the Registrar Agent on
any Dealing Day before the Sub-Fund Redemption Deadline (as defined above).

The Redemption Price will correspond to the Net Asset Value per Share of the relevant Class of the
Sub-Fund on the relevant Calculation Day decreased, if applicable, by redemption fees as described
in section 10A of part 1 of the Prospectus.

Payment for Shares redeemed will be effected as soon as possible but not later than two (2)
business days after the relevant Calculation Day for all Classes.

K CONVERSION OF SHARES

Conversions of Shares into Shares of this Sub-Fund or another sub-fund of the Fund is possible
under the conditions mentioned in section D — Conversion of Shares of Chapter 7 — Investing in the
Fund.

The conversion may be made subject to a Conversion Fee as described in section 10A of part 1 of
the Prospectus.

Applications for conversion from all Classes of Shares must be received by the Registrar Agent on
any Dealing Day before the Sub-Fund Conversion Deadline (as defined above).

L SUMMARY OF SHARES

The fees payable in respect of each Class of Shares are disclosed below.
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Share Class | Management Service Distribution Subscription Maximum Total
Category Fee Fee Fee Tax Expense Ratio
A 1.50% 0.20% / 0.05% 1.75%

E 1.50% 0.20% 0.25% 0.05% 2.00%

F up to 0.50% 0.10% / 0.05% 0.65%

1 0.50% 0.10% / 0.01% 0.61%

o 0% 0.10% / 0.01% 0.11%

R 0.50% 0.10% / 0.05% 0.65%

S up to 0.50% 0.10% / 0.01% 0.61%

X* * * / 0.01% *
XX* * * / 0.01% *
z up to 0.50% 0.10% / 0.01% 0.61%

* Please refer to Chapter 7 “Investing in the Fund” — A. The Shares as holdings in Class X Shares
are subject to specific management fees which in certain circumstances may be payable directly by
the Investor to the Investment Manager, as agreed in separate agreements on a case-by-case basis,

between said Investor and the Investment Manager.
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TCW

M SFDR - RTS Annex

Template pre-contractual disclosure for the financial products referred to in Article 8,
paragraphs 1, 2 and 2a, of Regulation (EU) 2019/2088 and Article 6, first paragraph, of
Regulation (EU) 2020/852

Product name: TCW High Yield Bond Fund

Legal entity identifier:
5493006QIML7610RGC77

Environmental and/or social characteristics

Does this financial product have a sustainable investment objective?

O Yes

X No

O It will make a minimum of sustainable X It promotes Environmental/Social (E/S)
The EU Taxonomy investments with an environmental characteristics and while it does not
is a classification objective: % have as its objective a sustainable
S (2l eiin investment, it will have a minimum
in Regulation (EU) . @ .
2020/852. _proportlon of 20% of sustainable
establishing a list investments
of
environmentally O in economic activities that qualify O with an environmental objective in
St as environmentally sustainable economic activities that qualify as
economic q q
activities.  That under the EU Taxonomy environmentally sustainable
Regulation  does under the EU Taxonomy
not include a list
of socially . . o . . T
suskEinelle | in economic activities that do not X with an environmental objective in
economic qualify as environmentally economic activities that do not
activities. sustainable under the EU qualify as environmentally
SUSIEInED® Taxonomy sustainable under the EU
investments with Taxonomy
an environmental
objective might be
.arlgigi‘gm‘;wét ngf < with a social objective

O It will make a minimum of sustainable [ It promotes E/S characteristics, but will

investments with a social objective: not make any sustainable investments
_ %
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how the
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are attained.

What environmental and/or social characteristics are promoted by this financial product?

Specific to the promotion of positive environmental and social characteristics, the environmental
characteristics include, but are not limited to companies that are investing in (i) climate change
mitigation and adaptation (both related to climate physical risk and transition to a low carbon
economy), (ii) water solutions, (iii) energy efficiency, (iv) pollution prevention, (v) contributing to a
circular economy; or (vi) biodiversity and land use. Additionally, the Sub-Fund promotes
environmental characteristics by investing in bonds supported by green collateral that is reflected
in securitised assets, such as energy efficient commercial buildings, green residential and
multifamily housing, and climate solutions, including information on financed emissions by property

type.

Promoted social characteristics include, but are not limited to companies that are (i) meeting basic
human needs such as healthcare, (ii) contributing to sanitation needs (iii)helping support access
to education, (iv) in SME finance, (v) supporting access to basic services, and (vi) healthy living.
Additionally, the Sub-Fund promotes social characteristics by investing in bonds supported by
collateral that is reflected in securitised assets, such as affordable residential and multifamily
housing.

The Sub-Fund also promotes environmental and social characteristics by investing in companies
and issuers who are sustainably managing environmental and social risks and dependencies within
its whole business ecosystem'2,

The Sub-Fund'’s reference benchmark is the Bloomberg U.S. Corporate High Yield Index 2% Issuer
Cap, and it has not been designated for the purpose of attaining the environmental or social
characteristics promoted by this financial product. Furthermore, TCW is an active investor and is
not passively managing the Sub-Fund versus this benchmark.

What sustainability indicators are used to measure the attainment of each of the
environmental or social characteristics promoted by this financial product?

The Sub-Fund adheres to the following criteria, which form the basis of the sustainability
assessment in the investment process: (1) exclusions; (2) ESG scoring; (3) proactively
engaging with issuers on ESG and sustainability related factors; and (4) meeting a minimum
threshold against various sustainability metrics (“TCW’s Sustainability Assessment
Framework”) that are outlined in further detail below. These criteria complement existing
due diligence and fundamental research processes across investment teams that currently
integrates environmental, social, and governance assessments into the investment and
research process.

ESG Scoring and TCW’s Sustainability Assessment Framework provide the key
issuer/security specific metrics that are employed to measure the attainment of each of the
environmental and/or social characteristics. Specifically:

1) ESG Scoring: Each investment by the Sub-Fund will be evaluated based on one or
more of TCW’s ESG criteria and issuers considered by us to have average or higher
ESG scores will be screened into the investment universe. Factors incorporated in the
proprietary research score may include indicators such as factors related to physical
and ftransition climate risk, lending standards and practices, deal terms and
governance, and community impact among many other topics. In making such
evaluations, TCW may rely on internal ESG ratings and/or ratings provided by third
parties to evaluate potential and current investments. These ratings may utilise data
from a variety of sources, including third-party providers as well as data that is culled
from prospectuses, company filings, calls and meetings with issuers, and other
sources.

2) TCW’s Sustainability Assessment Framework: TCW has developed a sustainability
assessment framework based on the analysis of how issuers’ business activities align
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with several identified sustainability objectives, which is integrated into the investment
process. The goal of this analysis is to provide a minimum threshold by which to assess
whether an issuer is making a positive contribution to selected environmental and
social objectives, in addition to providing an assessment of governance that is broadly
applicable. This methodology should not be viewed in isolation, and issuers will also
be evaluated against TCW’s broader evaluation of an issuer's ESG and sustainability
related risks. TCW’s sustainability objectives target metrics that specifically measure
an issuer’s contribution to: i) GHG emissions intensity, ii) international standards for
labour practices, iii) best practices for board governance, and iv) meet minimum
expectations for tax compliance and workplace safety.

Sustainability Indicators
Environmental Responsibility | The company is compliant with the UN Global Compact Environment Principles (7-9)
Carbon Emissions The company’s GHG Intensity does not exceed 1000 tCO2e/ $ million sales
Labour Relations The company is compliant with the UN Global Compact Labor Principles (3-6)
Labour Relations Total Severe/Very Severe Workplace Accidents
Tax Transparency The company has no significant taxation controversies
Corporate Governance The Board, if applicable, has at least one independent board member
Bribery and Corruption The company is compliant with the UN Global Compact Anti-Corruption Principle (10)
Note 1 - Data to assess these indicators comes from third party data providers.

In addition to the metrics on the issuer/security level, TCW utilises a set of sustainability
indicators to assess, measure, and monitor the sustainability objectives and
environmental/social characteristics at the portfolio level. These include:

- Number of issuers with a neutral or positive TCW ESG score based on an internal
ESG scoring framework;

- The portfolio weighted average carbon intensity of companies and estimated
financed emissions by property type;

- The number of issuers with a weighted average GHG emissions intensity above
1,000 tCO2e/$ million sales;

- The % of green, social, sustainable and sustainability-linked bonds in the portfolio;

- The % of securitised products that falls into a variety of environmental and social
categories (i.e., unlabelled green bonds such as LEED certified commercial
buildings, green residential and multifamily housing, affordable housing, renewable
energy, bonds that facilitate access to education and healthcare);

- The % of companies that are in violation of the UN Global Compact, ILO Standards,
UN Guiding Principles for Human Rights or OECD guidelines for Multinational
Enterprises;

- The % of companies with severe or very severe workplace accidents;

- The % of companies with significant tax controversies or other severe controversies;

12 Sustainably Managed issuers are defined by the ISSB’s definition of sustainability: "the ability for a company to
sustainably maintain resources and relationships with and manage its dependencies and impacts within its whole
business ecosystem over the short, medium, and long term. Sustainability is a condition for a company to access
over time the resources and relationships needed (such as financial, human, and natural), ensuring their proper
preservation, development, and regeneration, to achieve its goals."
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- The % of companies with at least one independent board member;

- The % of holdings that are compliance with the UN Global Compact Anti-Corruption
Principle (10); and

- The % contribution of the portfolio to various sustainability themes, including but not
limited to: climate change solutions (mitigation and adaptation), water solutions,
energy efficiency, pollution prevention, circular economy, biodiversity, health,
access to education, and affordable and inclusive housing.

The specific ESG scores, methodologies and thresholds used will vary by asset class and strategy
and should generally result in a reduction of the corporate investment universe by 10-20%.

What are the objectives of the sustainable investments that the financial product
partially intends to make and how does the sustainable investment contribute to
such objectives?

For the sustainable investments, TCW’s aim is to invest in issuers that have products and
services, or collateral that contributes to solving one or more challenges that are related to
the world and society. Specifically, TCW’s aim is to finance solutions that contribute to
various sustainability themes, including but not limited to: climate change solutions
pertaining to both climate physical risks and climate transition (mitigation and adaptation),
water solutions, energy efficiency, pollution prevention, circular economy, biodiversity,
health, access to education, and affordable and inclusive housing.

Additionally, TCW aims to invest in companies and issuers that are Sustainably Managed.

How do the sustainable investments that the financial product partially intends to
make, not cause significant harm to any environmental or social sustainable
investment objective?

TCW applies binding criteria to the Sub-Fund’s investment universe in order to eliminate
issuers or sectors that companies are exposed to industries, businesses, or sectors
deemed incompatible with the investment strategy for the Sub-Fund. Specifically, TCW
excludes:

. Any company whose revenues from the production of tobacco exceeds 5%;

. Any company whose revenue from extraction or mining of thermal coal exceeds
5%;

. Any company whose revenue from unconventional oil & gas exploration and
drilling (including, but not limited to, arctic drilling, oil sands, fracking, etc.), exceeds
5%;

. Any company whose revenue from the production or manufacturing of

conventional or nuclear weapons exceeds 5%;
. Any company whose revenue from civilian firearms exceeds 5%;

. Any company whose revenue related to thermal coal-based power generation
exceeds 30%;

. Any company that has violated one or more of the United Nations Global Compact
principles;
. Any company engaged in the production or sale of, or that otherwise received
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revenues related to, controversial weapons, including, but not limited to,
landmines, chemical weapons, and biological weapons;

. Lowest rated issuers/companies according to TCW’s ESG scoring scale; and
. MSCI CCC rated issuers/companies.

The exception to the above is that the Sub-Fund may invest in green/social/sustainable
labelled or sustainability linked bonds from issuers involved in energy-related sectors or
industries, as these bonds may help support the global energy transition. In addition to the
exclusions, TCW monitors ESG and sustainability related risks through issuer scoring and
proactive engagement.

How have the indicators for adverse impacts on sustainability factors been taken
into account?

The Sub-Fund considers and mitigates, to the extent reasonably practicable, the
adverse impacts of its investments on sustainability factors. The investment team
addresses these factors through several tools, including but not limited to, research
and engagement with issuers that are found to have adverse impacts or potential
impacts on sustainability, as well as a variety of investment exclusions targeting
issuers that are engaged in sectors or industries that would be captured by the
exclusions. Additionally, the Sub-Fund considers at least 14 indicators with regards
to the principal adverse impacts of investment decisions on sustainability factors.
The principal adverse impact indicators considered are:

1) GHG emissions.

2) Carbon Footprint.

3) Weighted average GHG intensity of investee companies.

4) Exposure to companies active in the fossil fuel sector.

5) Share of non-renewable energy consumption and production.

6) Energy consumption intensity per high impact climate sector.

7) Activities negatively affecting biodiversity-sensitive areas.

8) Emissions to water.

9) Hazardous waste ratio.

10) Violations of UN Global Compact principles and OECD Guidelines for
Multinational Enterprises.

11) Lack of processes and compliance mechanisms to monitor compliance with
UN Global Compact and OECD Guidelines for Multinational Enterprises.

12) Unadjusted gender pay gap.
13) Board gender diversity.
14) Exposure to controversial weapons.
The scope of adverse impacts may be wide and varied, and as a result, the data

needed to assess these factors comprehensively and accurately is evolving. In
addition, regulatory and industry standardization around the methodologies and
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tools needed for such an assessment is likely to materialise in the coming years. As
this data and standardization improves, TCW will continue to make best efforts to
assess the adverse impacts of its investment on sustainability factors and engage
to address and mitigate these impacts.

Further, TCW will monitor exclusions, issuer and portfolio characteristics pre- and
post-trade to ensure compliance with stated thresholds. Specific to the portfolio
exclusions, upon notification of a change to excluded activities of an issuer resulting
in a previously eligible security falling in scope of these exclusions, TCW will seek
to sell the security expeditiously under normal market conditions in the best interests
of shareholders, typically within 90 days of notification.

Engagement is also a key component of the investment process that is used to
monitor status and progress against these indicators. Portfolio managers will directly
engage companies and sovereigns as appropriate on a range of issues, such as
balance sheet management, corporate strategy, financial performance and risk,
promoting the Sustainable Development Goals (“SDGs”), climate policy,
governance, and sustainability themes. TCW’s engagement efforts are used to
encourage issuers to undertake actions that may promote better outcomes for
environmental, social, and governance objectives as well as benefits to financial
objectives. Engagement takes multiple forms and often includes meetings or calls
with company management or other company representatives, direct contact with
policymakers, participation in investor meetings, quarterly earnings calls, and
roadshows, along with outreach at industry events. The specific focus and means of
engagement will vary by asset classes and sector.

How are the sustainable investments aligned with the OECD Guidelines for
Multinational Enterprises and the UN Guiding Principles on Business and Human
Rights? Details:

TCW has implemented binding exclusions against any company that has violated
one or more of the UN Global Compact principles, OECD Guidelines for
Multinational Enterprises or the UN Guiding Principles on Business and Human
Rights. TCW also evaluates issuers for compliance against the ILO Standards and
UN Guiding Principles for Human Rights as part of the TCW sustainability
assessment framework.

The EU Taxonomy sets out a “do not significant harm” principle by which Taxonomy-aligned

investments should not significantly harm EU Taxonomy objectives and is accompanied by specific

EU criteria.

The “do no significant harm” principle applies only to those investments underlying the financial
product that take into account the EU criteria for environmentally sustainable economic activities.
The investments underlying the remaining portion of this financial product do not take into account
the EU criteria for environmentally sustainable economic activities.

Any other sustainable investments must also not significantly harm any environmental or social
objectives.

I I Does this financial product consider principal adverse impacts on sustainability factors?

Yes, the Sub-Fund considers and mitigates, to the extent reasonably practicable,
the adverse impacts of its investments on sustainability factors. The investment team
addresses these factors through several tools, including but not limited to, research and
engagement with issuers that are found to have adverse impacts or potential impacts
on sustainability, as well as a variety of investment exclusions targeting issuers that are
engaged in sectors or industries that would be captured by the exclusions. Additionally,
the Sub-Fund considers at least 14 indicators with regards to the principal adverse
impacts of investment decisions on sustainability factors. The principal adverse impact
indicators considered are:
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1) GHG emissions.

2) Carbon Footprint.

3) Weighted average GHG intensity of investee companies.

4) Exposure to companies active in the fossil fuel sector.

5) Share of non-renewable energy consumption and production.
6) Energy consumption intensity per high impact climate sector.
7) Activities negatively affecting biodiversity-sensitive areas.

8) Emissions to water.

9) Hazardous waste ratio.

10) Violations of UN Global Compact principles and OECD Guidelines for
Multinational Enterprises.

11) Lack of processes and compliance mechanisms to monitor compliance with
UN Global Compact and OECD Guidelines for Multinational Enterprises.

12) Unadjusted gender pay gap.
13) Board gender diversity.
14) Exposure to controversial weapons.

The scope of adverse impacts may be wide and varied, and as a result, the data needed
to assess these factors comprehensively and accurately is evolving. In addition,
regulatory and industry standardization around the methodologies and tools needed for
such an assessment is likely to materialise in the coming years. As this data and
standardization improves, TCW will continue to make best efforts to assess the adverse
impacts of its investment on sustainability factors and engage to address and mitigate
these impacts.

Further, TCW will monitor exclusions, issuer and portfolio characteristics pre- and post-
trade to ensure compliance with stated thresholds. Specific to the portfolio exclusions,
upon notification of a change to excluded activities of an issuer resulting in a previously
eligible security falling in scope of these exclusions, TCW will seek to sell the security
expeditiously under normal market conditions in the best interests of shareholders,
typically within 90 days of notification.

Engagement is also a key component of the investment process that is used to monitor
status and progress against these indicators. Portfolio managers will directly engage
companies and sovereigns as appropriate on a range of issues, such as balance sheet
management, corporate strategy, financial performance and risk, promoting the SDGs,
climate policy, governance, and sustainability themes. TCW’s engagement efforts are
used to encourage issuers to undertake actions that may promote better outcomes for
environmental, social, and governance objectives as well as benefits to financial
objectives. Engagement takes multiple forms and often includes meetings or calls with
company management or other company representatives, direct contact with
policymakers, participation in investor meetings, quarterly earnings calls, and
roadshows, along with outreach at industry events. The specific focus and means of
engagement will vary by asset classes and sector.
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Additional information regarding the principal adverse impacts on sustainability factors
will be available in the TCW Funds Annual Report.

O No
What investment strategy does this financial product follow?

The Sub-Fund seeks high total return provided by current income and capital appreciation. To
achieve this objective, the Sub-Fund invests at least 80% of its net assets in high yield bonds of
U.S. issuers (which means issuers of securities traded on the U.S. domestic market, or issuers
residing in the U.S. and/or whose main business and/or principal registered office are located in
the U.S.), which are rated below investment grade or are unrated and determined by the
Investment Manager to be of similar quality.

Further, the Sub-Fund's investments are selected in order to support positive environmental and
social attributes. These selected securities align with TCW's investment standards, focusing on
companies that responsibly handle ESG and sustainability risks and meet TCW's inclusion criteria.
The Sub-Fund also upholds specific norms and values by excluding certain companies from its
investment universe. Additionally, all investments undergo thorough screening to ensure
adherence to good governance practices. TCW employs a disciplined, team-managed investment
approach through clearly defined investment philosophies and consistent processes informed by
rigorous fundamental and sustainable research, market expertise, and data analytics.

What are the binding elements of the investment strategy used to select the
investments to attain each of the environmental or social characteristics promoted
by this financial product?

The binding elements of the strategy that are used to attain the environmental or social
characteristics promoted by this Sub-Fund include:

1) Sector and Issuer Exclusions:
For all Issuers:

o Any company whose revenues from the production of tobacco exceeds 5%;

o Any company whose revenue from extraction or mining of thermal coal exceeds
5%;

o Any company whose revenue from unconventional oil & gas exploration and
drilling (including, but not limited to, arctic drilling, oil sands, fracking, etc.),
exceeds 5%;

o Any company whose revenue from the production or manufacturing of
conventional or nuclear weapons exceeds 5%;

o Any company whose revenue from civilian firearms exceeds 5%;

o Any company whose revenue related to thermal coal-based power generation
exceeds 30%;

o Any company that has violated one or more of the United Nations Global Compact
principles;

o Any company engaged in the production or sale of, or that otherwise received
revenues related to, controversial weapons, including, but not limited to,
landmines, chemical weapons, and biological weapons;
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o Lowest rated issuers/companies according to TCW’s ESG scoring scale; and
o MSCI CCC rated issuers/companies.

2) Sustainable Objectives: For sustainable investments, TCW’s aim is to finance
solutions that contribute to various sustainability themes, including but not limited
to climate change solutions pertaining to both climate physical risk and climate
transition (mitigation and adaptation), water solutions, energy efficiency, pollution
prevention, circular economy, biodiversity, health, access to education, and
affordable and inclusive housing. Additionally, TCW aims to invest in companies
and issuers that are Sustainably Managed. Investments that contribute to this
objective are measured on the basis of revenue, capital expenditures, or operating
expenditures by a company for products and services that are aligned with the
environmental and social themes outlined above. Investments may also be
assigned a score to determine appropriateness for this objective. For securitised
assets, the % of underlying collateral that is contributing to those themes was also
measured. Data is based on TCW analyst assessment which is informed by TCW
research and third-party classification of product and services, fundamental
analysis of companies, and engagement by TCW analysts. Company or issuer is
classified in thematic categories based on specific thresholds of qualifying
products and services or scores, which may vary by theme and sector. Labelled
bonds may be qualified into inclusion for a thematic category related to use of
proceeds and target. Additionally, TCW utilises a proprietary Sustainability
Assessment Framework to evaluate all corporate holdings to measure an issuer’s
contribution to i) GHG emissions intensity, ii) international standards for labour
practices, iii) best practices for board governance, and iv) meet minimum
expectations for tax compliance and workplace safety. Assessing issuers against
these objectives allows each investment team to address the sustainability profile
of issuers in their respective Sub-Funds, as well as to identify candidates for
proactive engagement. It is our view that most issuers will exceed these minimum
standards, however, should an issuer not meet this minimum, they may be
identified as candidates for further engagement by TCW credit, equity, and
sustainable investment research analysts.

3) TCW ESG Score: Each investment by the Sub-Fund will be evaluated based on
one or more of TCW’s ESG criteria. Issuers TCW considers having average or
higher ESG scores and sustainable characteristics will be screened into the
investment universe. In making such evaluations, Sub-Fund managers may rely
on internal ESG ratings and/or ratings provided by third parties to evaluate
potential and current investments.

What is the committed minimum rate to reduce the scope of the investments
considered prior to the application of that investment strategy?

The exclusions, specific ESG scores, sustainability screens, and additional investment
methodologies and thresholds used will vary by asset class and strategy and should
generally result in a reduction of the investment universe by 10-20%.

What is the policy to assess good governance practices of the investee
companies?

An assessment of governance plays a significant role in TCW’s overall evaluation ESG
and sustainability related risks. TCW routinely holds calls with issuers (typically the
collateral originators and servicers) as well as bankers and rating agencies, etc. to clarify
any questions and/or concerns TCW has around governance-related factors, such as
documentation. Research analysts consider several factors to determine TCW'’s
assessment of a company’s governance, including:
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. Board Structure & Composition: Boards that reflect a wide range of perspectives
have been shown to create shareholder value. The selection and screening
process for identifying qualified candidates for a company's board of directors
requires the consideration of many critical factors, including relevant skills, talents,
and background experience, in addition to a diversity of candidates and
corresponding diversity of the broader Board. TCW believes strongly that the
diversity of skills, abilities, backgrounds, experiences, and points of view can foster
the development of a more creative, effective, and dynamic Board, which, in turn,
helps support the sustainability of the company going forward.

. Management Compensation & Incentive Structures: TCW’s evaluation focuses
on the extent to which compensation incentives align with the interests of
shareholdings, the transparency of the decision-making process behind
compensation plans, and the relationship of compensation to performance targets.
In TCW’s view, companies should align compensation for key officers and
managers with performance, with reference to compensation paid by the
company's peers, and compensation programs should be designed to promote
sustainable shareholder returns while discouraging excessive risk taking.

. Ownership & Control: A firm's ownership structure should be transparent and
provide for the alignment of shareholders' interests. TCW analysts also assesses
whether there are provisions impeding shareholder rights and any other voting
restrictions and procedures.

. Corporate Behaviour: Corporate behaviour is of critical importance to the
evaluation and includes an assessment of the overall business practices of the
issuer (business ethics, anti-competitive practices, corruption, tax or accounting
related practices) and any past or ongoing controversies. In addition, companies
should have sound employee relations and policies. Companies with good
governance as it pertains to labour management will have no high or severe
conflict, controversies, or workplace accidents. Additionally, TCW analysts
evaluate companies on their overall management of material ESG-related risk
factors, such as their management of climate change risk and labour relations.

Investee companies where there are governance concerns or controversies are
candidates for further engagement by our research analysts. Several of TCW'’s
sustainability criteria, outlined in the answers above, include governance metrics to assess
aspects of these governance factors. While governance considerations are a critical factor
in our evaluation of securities issued by sovereigns and supranational entities, as well as
securitised products, our governance assessment for these assets relies on different
qualitative and quantitative data.

In addition to this good governance assessment, equity and credit research analysts
integrate a consideration of material ESG factors, including governance practices into their
overall assessment of a securities value and return potential.

. What is the asset allocation planned for this financial product?

The Sub-Fund invests at least 80% of its NAV in securities that promote environmental or social
characteristics. Further, a minimum of 20% of NAV are invested to achieve a sustainable objective
as outlined in the chart below. In aggregate, there will be a total 20% of NAV split between
sustainable investments with an environmental or social objective.

Within that category, the Sub-Fund aims to hold a minimum portion of 1% of its total net assets in
sustainable investments with a social objective or with an environmental objective in economic
activities that do not qualify as environmentally sustainable under the EU Taxonomy and in socially
sustainable investments.
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All corporate issuers are assessed against TCW’s sustainability criteria for Sub-Fund inclusion.
The sustainable investments are a subcategory of the 80% of securities that promote
environmental or social characteristics, as outlined in the chart below.

TCW is allowing up to 20% of NAV to be comprised of securities that are specifically made for the
purposes of hedging, duration management, or liquidity purposes or instruments that are not issuer
specific, and where TCW’s evaluation of sustainability does not currently apply or where these
assets do not promote environmental or social characteristics. These including cash, Cash
Equivalents, currency positions, particular types of derivatives and other non-issuer specific
instruments, as presenting ESG or sustainability risks, opportunities and/or issues, and TCW
believes it is not practicable to evaluate such risks. Additionally, securitised holdings where

economic and social data is not currently available are allowed.

#2 Other - up to 20%

#1A Sustainable
Min. 20%

—|_ #1B Other E/S

characteristics -
60%

#1 Aligned with E/S characteristics includes the investments of the financial product used to
attain the environmental or social characteristics promoted by the financial product.

#2 Other includes the remaining investments of the financial product which are neither aligned with
the environmental or social characteristics, nor are qualified as sustainable investments.

The category #1 Aligned with E/S characteristics covers:

- The sub-category #1A Sustainable covers sustainable investments with environmental or social
objectives.

- The sub-category #1B Other E/S characteristics covers investments aligned with the
environmental or social characteristics that do not qualify as sustainable investments.

How does the use of derivatives attain the environmental or social characteristics
promoted by the financial product?

Derivatives are not used to attain the environmental or social characteristics promoted by
the Sub-Fund. TCW expresses the overwhelming majority of its fixed income strategies
through the cash markets. As such, the use of derivatives is generally modest. Derivatives
are most typically employed to hedge interest rate or other exposures in the portfolio to
bring the portfolio into line with the team’s macro view. Derivatives may also be used to
selectively express views that are most efficiently and effectively implemented via use of
a derivatives contract.

To what minimum extent are sustainable investments with an environmental objective
aligned with the EU Taxonomy?

The Sub-Fund invests in economic activities eligible under the Taxonomy Regulation to support
climate change mitigation and/or climate change adaptation, and it is intended that the Sustainable
Sub-Funds' investments should contribute positively to such climate change objectives and/or one
or more of the other environmental objectives outlined in the EU Taxonomy. However, TCW is not
currently in a position to comment on an accurate and reliable basis on how and to what extent the
Sub-Funds' investments technically qualify as 'environmentally sustainable’ within the specific
meaning of Taxonomy Regulation and as result, 0% of the Sub-Fund’s investments are sustainable
investments with an environmental objective aligned with the EU Taxonomy.
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b i

Does the financial product invest in fossil gas and/or nuclear energy related
activities that comply with the EU Taxonomy'3?

O Yes:

O In fossil gas O In nuclear energy

X No

The two graphs below show in green the minimum percentage of investments that are
aligned with the EU Taxonomy. As there is no appropriate methodology to determine the
Taxonomy-alignment of sovereign bonds?*, the first graph shows the Taxonomy alignment
in relation to all the investments of the financial product including sovereign bonds, while
the second graph shows the Taxonomy alignment only in relation to the investments of the
financial product other than sovereign bonds.

1.Taxonomy-alignment of investments

2.Taxonomy-alignment of investments
including sovereign bonds*

excluding sovereign bonds*

Taxonomy-aligned:
Fossil gas

Taxonomy-aligned:
Fossil gas
0% 0%
Taxonomy-aligned:
Nuclear

Taxonomy-aligned:
Nuclear

= Taxonomy-aligned (no
fossil gas & nuclear)

= Taxonomy-aligned (no
fossil gas & nuclear)

100% 100%

= Non Taxonomy-aligned = Non Taxonomy-

aligned

This graph represents 100% of the total investments.

* For the purpose of these graphs, ‘sovereign bonds’ consist of all sovereign exposures.

What is the minimum share of investments in transitional and enabling activities?

This Sub-Fund does not have a defined minimum share of investments in transitional and
enabling activities.

What is the minimum share of sustainable investments with an environmental objective that
are not aligned with the EU Taxonomy?

Within the minimum of 20% of NAV intended to be invested to achieve a sustainable objective, the
Sub-Fund aims to hold a minimum portion of 1% of its total net assets in sustainable investment
with an environmental objective in economic activities that do not qualify as environmentally
sustainable under the EU Taxonomy. The Sub-Fund’s broader objective is not further broken down
by specific percentage of shares that can be attributed to environmental or social objectives largely
because TCW cannot reliably be certain that market conditions and issuance will allow TCW to
consistently meet separate environmental or social thresholds.

What is the minimum share of socially sustainable investments?

Within the minimum of 20% of NAV intended to be invested to achieve a sustainable objective, the
Sub-Fund aims to hold a minimum portion of 1% of its total net assets in socially sustainable
investments. The Sub-Fund’s broader objective is not further broken down by specific percentage
of shares that can be attributed to environmental or social objectives largely because TCW cannot

'3 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting

climate change (“climate change mitigation”) and do not significantly harm any EU Taxonomy objective — see
explanatory note in the left-hand margin. The full criteria for fossil gas and nuclear energy economic activities that
comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214.

3213539435
224



Reference

benchmarks are
indexes to measure
whether the
financial ~ product
attains the

environmental  or
social
characteristics that
they promote.

¢

reliably be certain that market conditions and issuance will allow TCW to consistently meet
separate environmental or social thresholds.

What investments are included under “#2 Other”, what is their purpose and are there any
minimum environmental or social safequards?

#2 Other represents up to 20% of the NAV, and it is limited to securities where an evaluation of
sustainability, or other environmental or social characteristics is not possible. These apply to
investments that are made for the purposes of hedging, duration management, or liquidity
purposes or instruments that are not issuer specific. These including cash, Cash Equivalents,
currency positions, particular types of derivatives and other non-issuer specific instruments, as
presenting ESG or sustainability risks, opportunities and/or issues, and TCW believes it is not
practicable to evaluate such risks. The other allocation may also include securitised holdings where
economic and social data is not currently available.

Is a specific index designated as a reference benchmark to determine whether this
financial product is aligned with the environmental and/or social characteristics that it
promotes?

No, the Sub-Fund’s reference benchmark is the Bloomberg U.S. Corporate High Yield Index 2%

Issuer Cap, which does not promote any environmental or social characteristics. Furthermore,
TCW is an active investor and is not passively managing the Sub-Fund vs. this benchmark.

How s the reference benchmark continuously aligned with each of the
environmental or social characteristics promoted by the financial product?

Not applicable.

How is the alignment of the investment strategy with the methodology of the index
ensured on a continuous basis?

Not applicable.

How does the designated index differ from a relevant broad market index?

Not applicable.

Where can the methodology used for the calculation of the designated index be
found?

Not applicable.

| ml Where can | find more product specific information online?

More product-specific information can be found on the website:

https://www.tcw.com/Products/Funds/UCITS-TCW-High-Yield-Bond-Fund/
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7 TCW FUNDS - TCW EMERGING MARKETS INCOME FUND

TCW Funds — TCW Emerging Markets Income Fund

A INVESTMENT OBJECTIVE

The Sub-Fund seeks high total return provided by current income and capital appreciation by
investing mainly in fixed income securities and instruments giving exposure to emerging markets.

Benchmark: JP Morgan (ESG) Emerging Markets Bond Index (EMBI) Global Diversified

The use of this benchmark is for comparison purposes only and it is not used for tracking or super
performing purposes.

B INVESTMENT POLICY

To achieve this objective, the Sub-Fund invests (except when maintaining a temporary defensive
position) directly at least 80% of its net assets in bonds (including Rule 144A securities) and money
market instruments issued by governments of Emerging Market Countries, their public local
authorities and/or companies of Emerging Market Countries, and in derivative instruments that
provide investment exposure to such securities. In order to ensure a geographical diversification,
the Sub-Fund will generally invest in at least four Emerging Market Countries (please refer to the
Glossary of Terms for a definition of Emerging Market Countries).

Subject to the 10% limitation defined by Article 41 of the 2010 Law, the Sub-Fund may invest for a
maximum of 20% of its net assets in Defaulted Securities issued by corporate and sovereign issuers.
“Defaulted Securities” are securities for which there is a failure by the issuer or the guarantor to
make timely payment of interest or principal or to otherwise comply with the provisions of the
indenture (including covenants). Defaulted Securities that are liquid and are not subject to the 10%
limitation include securities of issuers which are kept in the JP Morgan benchmark EMBI indices
during default and securities for which there is daily trading activity or for which at least two third
party firm bid prices may be found. Defaulted Securities that do not comply with the criteria described
in this paragraph will be subject to the 10% limitation (as set forth in Article 41.2 of the 2010 Law).

The remaining part of the Sub-Fund’s assets may be invested in:

- bonds and money market instruments other than those mentioned above;
- convertible bonds;

- equities and Equity-linked Instruments;

- Units/shares of UCITS and/or other UClIs up to 10% of the net assets.

With due consideration given to the restrictions on investments required by applicable law and
regulations, the Sub-Fund may hold Cash Equivalents up to 10% of its net assets. The Sub-Fund
may also hold bank deposits at sight up to 20% of its net assets (including Cash Equivalents). This
percentage may exceptionally be exceeded only for a period of time strictly necessary when,
because of exceptionally unfavourable market conditions, circumstances so require and where the
Board of Directors deems it necessary, having regard to the interests of the Investors.
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The Sub-Fund may use currency derivatives for a notional amount close to 100% of the Sub-Fund’s
net assets in order to offer an exposure to hedge share classes into Euro, Swiss Franc, Pound
Sterling, Hong Kong Dollar, Japanese Yen, Singapore Dollar, and Chinese Renminbi.

The Sub-Fund may also use financial derivative instruments including, but not limited to, interest
rate derivatives, credit derivatives such as credit default swaps, credit linked notes and total return
swaps on an occasional basis, i.e. for hedging purposes and Efficient Portfolio Management
(expected use: 10%; maximum:25%).

In the event that total return swaps are used for investment purposes, this Sub-Fund Supplement
will be amended accordingly.

The Sub-Fund may employ techniques and instruments under the conditions described in Schedule
B entitled Investment Techniques.

Sustainable Investment Approach

This is a ESG Promotion Sub-Fund. This Sub-Fund promotes and integrates ESG risk factors and
sustainable investments in its investment strategy within the meaning of Article 8 of the SFDR.
Information related to environmental and/or social characteristics is available in the below SFDR
RTS Annex.

The Investment Manager employs a proprietary Sustainable Investment Framework to evaluate and
score Emerging Market issuers, including sovereigns, quasi-sovereigns and corporates with regards
of any identified Sustainability Risks and Sustainability Factors. Factors incorporated in the
proprietary research score vary by asset class and may include indicators linked to the Sustainable
Development Goals (“SDGs”), countries’ per capita income, and momentum analysis, in addition to
factors related to climate policy, civil liberties, natural resource protection, gender equality, corporate
governance and transparency, corruption, and rule of law, among many other topics.

As noted in the below SFDR - RTS Annex, the Investment Manager may invest in
green/social/sustainable labelled bonds or sustainability linked bonds of excluded energy-related
sectors or industries, including utilities and other sectors, to help support the transition to a low
carbon economy. In addition to this exception, the Investment Manager may selectively invest in
such green/social/sustainable bonds from excluded sovereigns issuers when the Investment
Manager deems such issuance to be positively impacting communities as part of efforts to promote
SDGs.

Cc RISK MANAGEMENT PROCESS

1 Calculation of global exposure

As part of this risk-management process, the global exposure of the Sub-Fund is measured
and controlled by the commitment approach in accordance with the CSSF Circular 11/512,
as amended.

2 Leverage

The leverage shall be determined by taking into account both the financial derivative
instruments entered into by the Fund, the reinvestment of collateral received (in cash) in
relation to Efficient Portfolio Management transactions, as well as any use of collateral within
any other Efficient Portfolio Management transactions in particular in respect of any other
reverse repurchase transaction of collateral.

3213539435
227



The leverage is calculated on the basis of the sum of the notional of the derivatives used.
For instruments without notional value, the market value of the equivalent position in the
underlying will be used.

The global exposure of the Sub-Fund will not exceed 100% of its Net Asset Value.
D RISK FACTORS

The discretionary investment style is based on anticipating trends in the different emerging markets
fixed income. There is a risk that the Sub-Fund may not always be invested in the most profitable
markets.

Market risk is linked to the trends in the markets of the underlying assets and to the volatility of the
bonds as well as to trends in credit spreads on such instruments.

Investors are informed that the Sub-Fund may not achieve its investment objective and that they
may not recover all of their initial investment.

The Investor’s attention is also drawn to the fact that each proposed distributing Share Class carries
its own specific currency risk.

Generally speaking, this Sub-Fund is not looking for any leverage effect through the use of the
derivative instruments. However, it remains true that in absolute terms, any Sub-Fund which uses
derivative instruments, regardless of the use made of them, may be considered as integrating the
leverage effect to a certain extent in its strategy.

Potential investors should also refer to the risk considerations as provided by part | of the Prospectus
in Appendix | entitled Special Risk Considerations and Risk Factors.

E PROFILE OF THE TYPICAL INVESTOR

Emerging markets have the potential to deliver income and growth superior to that available in
developed markets. However, emerging markets can be volatile, making an investment in this asset
class appropriate only for investors with long term investment horizons or the ability to sustain
losses. Emerging market bonds are most suitable as part of a diversified investment strategy and
are not suitable for investors adverse to risk.

F THE SHARES

All the Classes of Shares detailed in Table A may be issued in this Sub-Fund as at the time of issue
of the Prospectus. New Classes of Shares may be created and launched within the Sub-Fund
subsequent to the issue of this Prospectus at a time and price as determined by the Board of
Directors at its sole discretion. Please refer to the website www. TCW.com, by downloading the table
named “Latest available Share Classes” to have a list of the Classes of Shares offered for
subscription in the Sub-Fund. Such table may be updated from time to time and a copy may also be
obtained free of charge and upon request from the registered office of the Fund.

G CURRENCY
The Base Currency of the Sub-Fund is the USD.
H NET ASSET VALUE

For the purpose of this Sub-Fund, the Fund Business Day is defined as any full working day in
Luxembourg when the banks are open for business, the New York Stock Exchange is open and
when the markets on which the majority of the Sub-Fund’s portfolio is invested are open. For the

3213539435
228



avoidance of doubt, half-closed bank business days in Luxembourg are considered as being closed
for business.

| SUBSCRIPTION OF SHARES

After the initial subscription period, applications for subscription for all Classes of Shares must be
received by the Registrar Agent on any Dealing Day before the Sub-Fund Subscription Deadline (as
defined in Appendix Il to the Prospectus).

Payment for Shares must be received by the Depositary and Paying Agent two (2) business days
after the relevant Calculation Day, subject to the discretion of the Board of Directors to determine
otherwise.

Subscriptions will be accepted in number of Shares of the Sub-Fund or in amounts.

The Subscription Price will correspond to the Net Asset Value per Share of the relevant Class of the
Sub-Fund on the relevant Calculation Day increased, if applicable, by Subscription Fees as
described in section 10A of part 1 of the Prospectus.

J REDEMPTION OF SHARES

Applications for redemption from all Classes of Shares must be received by the Registrar Agent on
any Dealing Day before the Sub-Fund Redemption Deadline (as defined above).

The Redemption Price will correspond to the Net Asset Value per Share of the relevant Class of the
Sub-Fund on the relevant Calculation Day decreased, if applicable, by redemption fees as described
in section 10A of part 1 of the Prospectus.

Payment for Shares redeemed will be effected as soon as possible but not later than two (2)
business days after the relevant Calculation Day for all Classes.

K CONVERSION OF SHARES

Conversions of Shares into Shares of this Sub-Fund or another sub-fund of the Fund is possible
under the conditions mentioned in section D — Conversion of Shares of Chapter 7 — Investing in the
Fund.

The conversion may be made subject to a Conversion Fee as described in section 10A of part 1 of
the Prospectus.

Applications for conversion from all Classes of Shares must be received by the Registrar Agent on
any Dealing Day before the Sub-Fund Conversion Deadline (as defined above).

L SUMMARY OF SHARES

The fees payable in respect of each Class of Shares are disclosed below.

Share Class | Management Service Distribution Subscription Maximum Total
Category Fee Fee Fee Tax Expense Ratio

A 1.50% 0.30% / 0.05% 1.85%

E 1.50% 0.20% 0.25% 0.05% 2.00%

F up to 0.50% 0.10% / 0.05% 0.75%

| 0.50% 0.20% / 0.01% 0.71%

0% 0.15% / 0.01% 0.16%

0.50% 0.20% / 0.05% 0.75%
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S up to 0.50% 0.20% / 0.01% 0.71%
X* * * / 0.01% *
XX* * * / 0.01% *

Z up to 0.50% 0.20% / 0.01% 0.71%

* Please refer to Chapter 7 “Investing in the Fund” — A. The Shares as holdings in Class X Shares
are subject to specific management fees which in certain circumstances may be payable directly by
the Investor to the Investment Manager, as agreed in separate agreements on a case-by-case basis,
between said Investor and the Investment Manager.
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Sustainable
investment means
an investment in
an economic
activity that
contributes to an
environmental or
social  objective,
provided that the
investment does
not  significantly
harm any
environmental or
social  objective
and that the
investee
companies follow
good governance
practices.

The EU Taxonomy
is a classification
system laid down
in Regulation (EU)
2020/852,
establishing a list
of
environmentally
sustainable
economic
activities. That
Regulation  does
not include a list
of socially
sustainable
economic
activities.
Sustainable
investments with
an environmental
objective might be
aligned with the
Taxonomy or not.

M SFDR - RTS Annex

Template pre-contractual disclosure for the financial products referred to in Article 8,
paragraphs 1, 2 and 2a, of Regulation (EU) 2019/2088 and Article 6, first paragraph, of
Regulation (EU) 2020/852

Product name: TCW Emerging Markets Income

Legal entity identifier:
549300DG4TH5Z3L04557

Environmental and/or social characteristics

O Yes

It will make a minimum of sustainable
investments with an environmental
objective: %

O in economic activities that qualify
as environmentally sustainable
under the EU Taxonomy

O in economic activities that do not
qualify as environmentally
sustainable under the EU
Taxonomy

It will make a minimum of sustainable
investments with a social objective:
%

Does this financial product have a sustainable investment objective?

X No

It promotes Environmental/Social (E/S)
characteristics and while it does not
have as its objective a sustainable
investment, it will have a minimum
proportion of 20% of sustainable
investments

| with an environmental objective in
economic activities that qualify as
environmentally sustainable
under the EU Taxonomy

X with an environmental objective in
economic activities that do not
qualify as environmentally
sustainable under the EU
Taxonomy

X with a social objective

It promotes E/S characteristics, but will
not make any sustainable investments
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Sustainability
indicators measure
how the
environmental  or
socia
characteristics
promoted by the
financial  product
are attained.

What environmental and/or social characteristics are promoted by this financial product?

Specific to the promotion of positive environmental and social characteristics, the environmental
characteristics include, but are not limited to companies that are investing in (i) climate change
mitigation and adaptation (both related to climate physical risk and transition to a low carbon
economy), (ii) water solutions, (iii) energy efficiency, (iv) pollution prevention, (v) contributing to a
circular economy; or (vi) biodiversity and land use.

Promoted social characteristics include, but are not limited to companies that are (i) meeting basic
human needs such as healthcare, (ii) contributing to sanitation needs (iii) helping support access
to education, (iv) in SME finance, (v) supporting access to basic services, and (vi) healthy living.

The Sub-Fund also promotes environmental and social characteristics by investing in companies
and issuers who are sustainably managing environmental and social risks and dependencies within
its whole business ecosystem?.

The Sub-Fund’s reference benchmark is the JP Morgan (ESG) Emerging Markets Bond Index
(EMBI) Global Diversified, and it has not been designated for the purpose of attaining the
environmental or social characteristics promoted by this financial product. Furthermore, TCW is an
active investor and is not passively managing the Sub-Fund versus this benchmark.

What sustainability indicators are used to measure the attainment of each of the
environmental or social characteristics promoted by this financial product?

The Sub-Fund adheres to the following criteria, which form the basis of the sustainability
assessment in the investment process: (1) exclusions; (2) ESG scoring; (3) proactively
engaging with issuers on ESG and sustainability related factors; and (4) meeting a minimum
threshold against various sustainability metrics (“TCW’s Sustainability Assessment
Framework”) that are outlined in further detail below. These criteria complement existing
due diligence and fundamental research processes across investment teams that currently
integrates environmental, social, and governance assessments into the investment and
research process.

ESG Scoring and TCW’s Sustainability Assessment Framework provide the key
issuer/security specific metrics that are employed to measure the attainment of each of the
environmental and/or social characteristics. Specifically:

1) ESG Scoring: Each investment by the Sub-Fund will be evaluated based on one or
more of TCW’s ESG criteria and issuers considered by us to have average or higher
ESG scores will be screened into the investment universe. Factors incorporated in the
proprietary research score may include indicators such as factors related to physical
and transition climate risk, lending standards and practices, deal terms and
governance, and community impact among many other topics. In making such
evaluations, TCW may rely on internal ESG ratings and/or ratings provided by third
parties to evaluate potential and current investments. These ratings may utilise data
from a variety of sources, including third-party providers as well as data that is culled
from prospectuses, company filings, calls and meetings with issuers, and other
sources.

2) TCW’s Sustainability Assessment Framework: TCW has developed a sustainability
assessment framework based on the analysis of how issuers’ business activities align
with several identified sustainability objectives, which is integrated into the investment
process. The goal of this analysis is to provide a minimum threshold by which to assess
whether an issuer is making a positive contribution to selected environmental and
social objectives, in addition to providing an assessment of governance that is broadly
applicable. This methodology should not be viewed in isolation, and issuers will also
be evaluated against TCW’s broader evaluation of an issuer's ESG and sustainability
related risks. TCW’s sustainability objectives target metrics that specifically measure
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an issuer’s contribution to: i) GHG emissions intensity, ii) international standards for
labour practices, iii) best practices for board governance, and iv) meet minimum
expectations for tax compliance and workplace safety.

Sustainability Indicators

Environmental Responsibility

The company is compliant with the UN Global Compact Environment Principles (7-9)

Carbon Emissions

The company’s GHG Intensity does not exceed 1000 tCO2e/ $ million sales

Labour Relations

The company is compliant with the UN Global Compact Labor Principles (3-6)

Labour Relations

Total Severe/Very Severe Workplace Accidents

Tax Transparency

The company has no significant taxation controversies

Corporate Governance

The Board, if applicable, has atleast one independent board member

Bribery and Corruption

The company is compliant with the UN Global Compact Anti-Corruption Principle (10)

Note 1 - Data to assess these indicators comes from third party data providers.

In addition to the metrics on the issuer/security level, TCW utilises a set of sustainability

indicators to assess,

measure, and monitor the sustainability objectives and

environmental/social characteristics at the portfolio level. These include:

Number of issuers with a neutral or positive TCW ESG score based on an internal
ESG scoring framework;

The portfolio weighted average carbon intensity of companies and estimated
financed emissions by property type;

The number of issuers with a weighted average GHG emissions intensity above
1,000 tCO2e/$ million sales;

The % of green, social, sustainable and sustainability-linked bonds in the portfolio;
The % of companies that are in violation of the UN Global Compact, ILO Standards,
UN Guiding Principles for Human Rights or OECD guidelines for Multinational
Enterprises;

The % of companies with severe or very severe workplace accidents;

The % of companies with significant tax controversies or other severe controversies;

The % of companies with at least one independent board member;

The % of holdings that are compliance with the UN Global Compact Anti-Corruption
Principle (10); and

The % contribution of the portfolio to various sustainability themes, including but not
limited to: climate change solutions (mitigation and adaptation), water solutions,
energy efficiency, pollution prevention, circular economy, biodiversity, health,
access to education, and affordable and inclusive housing.

4 Sustainably Managed issuers are defined by the ISSB’s definition of sustainability: "the ability for a company to
sustainably maintain resources and relationships with and manage its dependencies and impacts within its whole
business ecosystem over the short, medium, and long term. Sustainability is a condition for a company to access
over time the resources and relationships needed (such as financial, human, and natural), ensuring their proper
preservation, development, and regeneration, to achieve its goals."
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Principal adverse
impacts are the
most significant
negative  impacts
of investment
decisions on
sustainability
factors relating to
environmental,
social and
employee matters,
respect for human

rights, anti-
corruption and
anti-bribery
matters.

The specific ESG scores, methodologies and thresholds used will vary by asset class and
strategy and should generally result in a reduction of the corporate investment universe by
10-20%.

What are the objectives of the sustainable investments that the financial product
partially intends to make and how does the sustainable investment contribute to
such objectives?

For the sustainable investments, TCW’s aim is to invest in issuers that have products and
services, or collateral that contributes to solving one or more challenges that are related to
the world and society. Specifically, TCW’s aim is to finance solutions that contribute to
various sustainability themes, including but not limited to: climate change solutions
pertaining to both climate physical risks and climate transition (mitigation and adaptation),
water solutions, energy efficiency, pollution prevention, circular economy, biodiversity,
health, access to education, and affordable and inclusive housing.

Additionally, TCW aims to invest in companies and issuers that are Sustainably Managed.

How do the sustainable investments that the financial product partially intends to
make, not cause significant harm to any environmental or social sustainable
investment objective?

TCW applies binding criteria to the Sub-Fund’s investment universe in order to eliminate
issuers or sectors that companies are exposed to industries, businesses, or sectors
deemed incompatible with the investment strategy for the Sub-Fund. Specifically, TCW
excludes:

. Any company whose revenues from the production of tobacco exceeds 5%;

. Any company whose revenue from extraction or mining of thermal coal exceeds
5%;

. Any company whose revenue from unconventional oil & gas exploration and
drilling (including, but not limited to, arctic drilling, oil sands, fracking, etc.), exceeds
5%;

. Any company whose revenue from the production or manufacturing of

conventional or nuclear weapons exceeds 5%;
. Any company whose revenue from civilian firearms exceeds 5%;

. Any company whose revenue related to thermal coal-based power generation
exceeds 30%;

. Any company that has violated one or more of the United Nations Global Compact
principles;
. Any company engaged in the production or sale of, or that otherwise received

revenues related to, controversial weapons, including, but not limited to,
landmines, chemical weapons, and biological weapons;

. Lowest rated issuers/companies according to TCW’s ESG scoring scale; and

. MSCI CCC rated issuers/companies.

The exception to the above is that the Sub-Fund may invest in green/social/sustainable
labelled or sustainability linked bonds from issuers involved in energy-related sectors or
industries, as these bonds may help support the global energy transition. In addition to the

3213539435

234



TCW

exclusions, TCW monitors ESG and sustainability related risks through issuer scoring and
proactive engagement.

How have the indicators for adverse impacts on sustainability factors been taken
into account?

The Sub-Fund considers and mitigates, to the extent reasonably practicable, the
adverse impacts of its investments on sustainability factors. The investment team
addresses these factors through several tools, including but not limited to, research
and engagement with issuers that are found to have adverse impacts or potential
impacts on sustainability, as well as a variety of investment exclusions targeting
issuers that are engaged in sectors or industries that would be captured by the
exclusions. Additionally, the Sub-Fund considers at least 14 indicators with regards
to the principal adverse impacts of investment decisions on sustainability factors.
The principal adverse impact indicators considered are:

1) GHG emissions.

2) Carbon Footprint.

3) Weighted average GHG intensity of investee companies.

4) Exposure to companies active in the fossil fuel sector.

5) Share of non-renewable energy consumption and production.
6) Energy consumption intensity per high impact climate sector.
7) Activities negatively affecting biodiversity-sensitive areas.

8) Emissions to water.

9) Hazardous waste ratio.

10) Violations of UN Global Compact principles and OECD Guidelines for
Multinational Enterprises.

11) Lack of processes and compliance mechanisms to monitor compliance with
UN Global Compact and OECD Guidelines for Multinational Enterprises.

12) Unadjusted gender pay gap.
13) Board gender diversity.
14) Exposure to controversial weapons.

The scope of adverse impacts may be wide and varied, and as a result, the data
needed to assess these factors comprehensively and accurately is evolving. In
addition, regulatory and industry standardisation around the methodologies and
tools needed for such an assessment is likely to materialise in the coming years.
As this data and standardisation improves, TCW will continue to make best efforts
to assess the adverse impacts of its investment on sustainability factors and
engage to address and mitigate these impacts.

Further, TCW will monitor exclusions, issuer and portfolio characteristics pre- and
post-trade to ensure compliance with stated thresholds. Specific to the portfolio
exclusions, upon notification of a change to excluded activities of an issuer
resulting in a previously eligible security falling in scope of these exclusions, TCW
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will seek to sell the security expeditiously under normal market conditions in the
best interests of shareholders, typically within 90 days of notification.

Engagement is also a key component of the investment process that is used to
monitor status and progress against these indicators. Portfolio managers will
directly engage companies and sovereigns as appropriate on a range of issues,
such as balance sheet management, corporate strategy, financial performance
and risk, promoting the Sustainable Development Goals (“SDGs”), climate policy,
governance, and sustainability themes. TCW’s engagement efforts are used to
encourage issuers to undertake actions that may promote better outcomes for
environmental, social, and governance objectives as well as benefits to financial
objectives. Engagement takes multiple forms and often includes meetings or calls
with company management or other company representatives, direct contact with
policymakers, participation in investor meetings, quarterly earnings calls, and
roadshows, along with outreach at industry events. The specific focus and means
of engagement will vary by asset classes and sector.

How are the sustainable investments aligned with the OECD Guidelines for

Multinational Enterprises and the UN Guiding Principles on Business and Human

Rights? Details:

TCW has implemented binding exclusions against any company that has violated
one or more of the UN Global Compact principles, OECD Guidelines for
Multinational Enterprises or the UN Guiding Principles on Business and Human
Rights. TCW also evaluates issuers for compliance against the ILO Standards and
UN Guiding Principles for Human Rights as part of the TCW sustainability
assessment framework.

The EU Taxonomy sets out a “do not significant harm” principle by which Taxonomy-aligned

investments should not significantly harm EU Taxonomy objectives and is accompanied by specific

EU criteria.

The “do no significant harm” principle applies only to those investments underlying the financial
product that take into account the EU criteria for environmentally sustainable economic activities.
The investments underlying the remaining portion of this financial product do not take into account
the EU criteria for environmentally sustainable economic activities.

Any other sustainable investments must also not significantly harm any environmental or social
objectives.

Does this financial product consider principal adverse impacts on sustainability factors?

Yes, the Sub-Fund considers and mitigates, to the extent reasonably practicable,
the adverse impacts of its investments on sustainability factors. The investment team
addresses these factors through several tools, including but not limited to, research and
engagement with issuers that are found to have adverse impacts or potential impacts
on sustainability, as well as a variety of investment exclusions targeting issuers that are
engaged in sectors or industries that would be captured by the exclusions. Additionally,
the Sub-Fund considers at least 14 indicators with regards to the principal adverse
impacts of investment decisions on sustainability factors. The principal adverse impact
indicators considered are:

1) GHG emissions.

2) Carbon Footprint.

3) Weighted average GHG intensity of investee companies.
4) Exposure to companies active in the fossil fuel sector.

5) Share of non-renewable energy consumption and production.
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6) Energy consumption intensity per high impact climate sector.
7) Activities negatively affecting biodiversity-sensitive areas.

8) Emissions to water.

9) Hazardous waste ratio.

10) Violations of UN Global Compact principles and OECD Guidelines for
Multinational Enterprises.

11) Lack of processes and compliance mechanisms to monitor compliance with
UN Global Compact and OECD Guidelines for Multinational Enterprises.

12) Unadjusted gender pay gap.
13) Board gender diversity.
14) Exposure to controversial weapons.

The scope of adverse impacts may be wide and varied, and as a result, the data needed
to assess these factors comprehensively and accurately is evolving. In addition,
regulatory and industry standardisation around the methodologies and tools needed for
such an assessment is likely to materialise in the coming years. As this data and
standardisation improves, TCW will continue to make best efforts to assess the adverse
impacts of its investment on sustainability factors and engage to address and mitigate
these impacts.

Further, TCW will monitor exclusions, issuer and portfolio characteristics pre- and post-
trade to ensure compliance with stated thresholds. Specific to the portfolio exclusions,
upon notification of a change to excluded activities of an issuer resulting in a previously
eligible security falling in scope of these exclusions, TCW will seek to sell the security
expeditiously under normal market conditions in the best interests of shareholders,
typically within 90 days of notification.

Engagement is also a key component of the investment process that is used to monitor
status and progress against these indicators. Portfolio managers will directly engage
companies and sovereigns as appropriate on a range of issues, such as balance sheet
management, corporate strategy, financial performance and risk, promoting the SDGs,
climate policy, governance, and sustainability themes. TCW’s engagement efforts are
used to encourage issuers to undertake actions that may promote better outcomes for
environmental, social, and governance objectives as well as benefits to financial
objectives. Engagement takes multiple forms and often includes meetings or calls with
company management or other company representatives, direct contact with
policymakers, participation in investor meetings, quarterly earnings calls, and
roadshows, along with outreach at industry events. The specific focus and means of
engagement will vary by asset classes and sector.

Additional information regarding the principal adverse impacts on sustainability factors
will be available in the TCW Funds Annual Report.

O No

What investment strategy does this financial product follow?

The Sub-Fund seeks high total return provided by current income and capital appreciation by
investing mainly in fixed income securities and instruments giving exposure to emerging markets.
The Sub-Fund's investments are selected in order to support positive environmental and social
attributes. These selected securities align with TCW's investment standards, focusing on
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companies, quasi sovereigns, and sovereings that responsibly handle ESG and sustainability risks
and meet TCW's inclusion criteria. The Sub-Fund also upholds specific norms and values by
excluding certain companies and sovereigns from its investment universe. Additionally, all
investments undergo thorough screening to ensure adherence to good governance practices.
TCW employs a disciplined, team-managed investment approach through clearly defined
investment philosophies and consistent processes informed by rigorous fundamental and
sustainable research, market expertise, and data analytics.

What are the binding elements of the investment strategy used to select the
investments to attain each of the environmental or social characteristics promoted
by this financial product?

The binding elements of the strategy that are used to attain the environmental or social
characteristics promoted by this Sub-Fund include:

1)

Sector and Issuer Exclusions:

For all Issuers:

@)

2)

Any company whose revenues from the production of tobacco exceeds 5%;

Any company whose revenue from extraction or mining of thermal coal exceeds
5%;

Any company whose revenue from unconventional oil & gas exploration and
drilling (including, but not limited to, arctic drilling, oil sands, fracking, etc.),
exceeds 5%;

Any company whose revenue from the production or manufacturing of
conventional or nuclear weapons exceeds 5%;

Any company whose revenue from civilian firearms exceeds 5%;

Any company whose revenue related to thermal coal-based power generation
exceeds 30%;

Any company that has violated one or more of the United Nations Global Compact
principles;

Any company engaged in the production or sale of, or that otherwise received
revenues related to, controversial weapons, including, but not limited to,
landmines, chemical weapons, and biological weapons;

Lowest rated issuers/companies according to TCW’s ESG scoring scale; and

MSCI CCC rated issuers/companies.

Sustainable Objectives: For sustainable investments, TCW’s aim is to finance
solutions that contribute to various sustainability themes, including but not limited
to climate change solutions pertaining to both climate physical risk and climate
transition (mitigation and adaptation), water solutions, energy efficiency, pollution
prevention, circular economy, biodiversity, health, access to education, and
affordable and inclusive housing. Additionally, TCW aims to invest in companies
and issuers that are Sustainably Managed. Investments that contribute to this
objective are measured on the basis of revenue, capital expenditures, or operating
expenditures by a company for products and services that are aligned with the
environmental and social themes outlined above. Investments may also be
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assigned a score to determine appropriateness for this objective. Data is based
on TCW analyst assessment which is informed by TCW research and third-party
classification of product and services, fundamental analysis of companies, and
engagement by TCW analysts. Company or issuer is classified in thematic
categories based on specific thresholds of qualifying products and services or
scores, which may vary by theme and sector. Labelled bonds may be qualified
into inclusion for a thematic category related to use of proceeds and target.
Additionally, TCW utilises a proprietary Sustainability Assessment Framework to
evaluate all corporate holdings to measure an issuer’s contribution to i) GHG
emissions intensity, ii) international standards for labour practices, iii) best
practices for board governance, and iv) meet minimum expectations for tax
compliance and workplace safety. Assessing issuers against these objectives
allows each investment team to address the sustainability profile of issuers in their
respective Sub-Funds, as well as to identify candidates for proactive engagement.
It is our view that most issuers will exceed these minimum standards, however,
should an issuer not meet this minimum, they may be identified as candidates for
further engagement by TCW credit, equity, and sustainable investment research
analysts.

3) TCW ESG Score: Each investment by the Sub-Fund will be evaluated based on
one or more of TCW’s ESG criteria. Issuers TCW considers having average or
higher ESG scores and sustainable characteristics will be screened into the
investment universe. In making such evaluations, Sub-Fund managers may rely
on internal ESG ratings and/or ratings provided by third parties to evaluate
potential and current investments.

What is the committed minimum rate to reduce the scope of the investments
considered prior to the application of that investment strategy?

The exclusions, specific ESG scores, sustainability screens, and additional investment
methodologies and thresholds used will vary by asset class and strategy and should
generally result in a reduction of the investment universe by 10-20%.

What is the policy to assess good governance practices of the investee
companies?

An assessment of governance plays a significant role in TCW'’s overall evaluation ESG
and sustainability related risks. TCW routinely holds calls with issuers (typically the
collateral originators and servicers) as well as bankers and rating agencies, etc. to clarify
any questions and/or concerns TCW has around governance-related factors, such as
documentation. Research analysts consider several factors to determine TCW'’s
assessment of a company’s governance, including:

. Board Structure & Composition: Boards that reflect a wide range of perspectives
have been shown to create shareholder value. The selection and screening
process for identifying qualified candidates for a company's board of directors
requires the consideration of many critical factors, including relevant skills, talents,
and background experience, in addition to a diversity of candidates and
corresponding diversity of the broader Board. TCW believes strongly that the
diversity of skills, abilities, backgrounds, experiences, and points of view can foster
the development of a more creative, effective, and dynamic Board, which, in turn,
helps support the sustainability of the company going forward.

. Management Compensation & Incentive Structures: TCW’s evaluation focuses
on the extent to which compensation incentives align with the interests of
shareholdings, the transparency of the decision-making process behind
compensation plans, and the relationship of compensation to performance targets.
In TCW’s view, companies should align compensation for key officers and
managers with performance, with reference to compensation paid by the

remuneration of
staff and tax
compliance.
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company's peers, and compensation programs should be designed to promote
sustainable shareholder returns while discouraging excessive risk taking.

. Ownership & Control: A firm's ownership structure should be transparent and
provide for the alignment of shareholders' interests. TCW analysts also assesses
whether there are provisions impeding shareholder rights and any other voting
restrictions and procedures.

. Corporate Behaviour: Corporate behaviour is of critical importance to the
evaluation and includes an assessment of the overall business practices of the
issuer (business ethics, anti-competitive practices, corruption, tax or accounting
related practices) and any past or ongoing controversies. In addition, companies
should have sound employee relations and policies. Companies with good
governance as it pertains to labour management will have no high or severe
conflict, controversies, or workplace accidents. Additionally, TCW analysts
evaluate companies on their overall management of material ESG-related risk
factors, such as their management of climate change risk and labour relations.

Investee companies where there are governance concerns or controversies are
candidates for further engagement by our research analysts. Several of TCW'’s
sustainability criteria, outlined in the answers above, include governance metrics to assess
aspects of these governance factors. While governance considerations are a critical factor
in our evaluation of securities issued by sovereigns and supranational entities, as well as
securitised products, our governance assessment for these assets relies on different
qualitative and quantitative data.

In addition to this good governance assessment, equity and credit research analysts
integrate a consideration of material ESG factors, including governance practices into their
overall assessment of a securities value and return potential.

_ What is the asset allocation planned for this financial product?

The Sub-Fund invests at least 80% of its NAV in securities that promote environmental or social
characteristics. Further, a minimum of 20% of NAV are invested to achieve a sustainable objective
as outlined in the chart below. In aggregate, there will be a total 20% of NAV split between
sustainable investments with an environmental or social objective.

Within that category, the Sub-Fund aims to hold a minimum portion of 1% of its total net assets in
sustainable investments with a social objective or with an environmental objective in economic
activities that do not qualify as environmentally sustainable under the EU Taxonomy and in socially
sustainable investments.

All corporate issuers are assessed against TCW’s sustainability criteria for Sub-Fund inclusion.
The sustainable investments are a subcategory of the 80% of securities that promote
environmental or social characteristics, as outlined in the chart below.

TCW is allowing up to 20% of NAV to be comprised of securities that are specifically made for the
purposes of hedging, duration management, or liquidity purposes or instruments that are not issuer
specific, and where TCW’s evaluation of sustainability does not currently apply or where these
assets do not promote environmental or social characteristics. These including cash, Cash
Equivalents, currency positions, particular types of derivatives and other non-issuer specific
instruments, as presenting ESG or sustainability risks, opportunities and/or issues, and TCW
believes it is not practicable to evaluate such risks.
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Taxonomy-aligned
activities are
expressed as a share
of:

- turnover reflecting
the share of
revenue from green
activities of investee
companies

- capital
expenditure (CapEx)
showing the green
investments made
by investee
companies, e.g. for a
transition to a green
economy.

= operational
expenditure (OpEx)

reflecting green
operational
activities of investee
companies.

To comply with the
EU Taxonomy, the
criteria for fossil gas
include limitations
on emissions and
switching to
renewable  power
or low-carbon fuels
by the end of 2035.
For nuclear energy,
the criteria include
comprehensive
safety and waste
management rules.

TCW

Taxonomy-aligned

#1A Sustainable _
Min. 20%

—|_ #1B Other E/S
characteristics -
60%

Investments

#2 Other - up to 20%

#1 Aligned with E/S characteristics includes the investments of the financial product used to
attain the environmental or social characteristics promoted by the financial product.

#2 Other includes the remaining investments of the financial product which are neither aligned with
the environmental or social characteristics, nor are qualified as sustainable investments.

The category #1 Aligned with E/S characteristics covers:

- The sub-category #1A Sustainable covers sustainable investments with environmental or social
objectives.

- The sub-category #1B Other E/S characteristics covers investments aligned with the
environmental or social characteristics that do not qualify as sustainable investments.

How does the use of derivatives attain the environmental or social characteristics
promoted by the financial product?

Derivatives are not used to attain the environmental or social characteristics promoted by
the Sub-Fund. TCW expresses the overwhelming maijority of its fixed income strategies
through the cash markets. As such, the use of derivatives is generally modest. Derivatives
are most typically employed to hedge interest rate or other exposures in the portfolio to
bring the portfolio into line with the team’s macro view. Derivatives may also be used to
selectively express views that are most efficiently and effectively implemented via use of
a derivatives contract.

To what minimum extent are sustainable investments with an environmental objective
aligned with the EU Taxonomy?

The Sub-Fund invests in economic activities eligible under the Taxonomy Regulation to support
climate change mitigation and/or climate change adaptation, and it is intended that the Sustainable
Sub-Funds' investments should contribute positively to such climate change objectives and/or one
or more of the other environmental objectives outlined in the EU Taxonomy. However, TCW is not
currently in a position to comment on an accurate and reliable basis on how and to what extent the
Sub-Funds' investments technically qualify as 'environmentally sustainable’ within the specific
meaning of Taxonomy Regulation and as result, 0% of the Sub-Fund’s investments are sustainable
investments with an environmental objective aligned with the EU Taxonomy.

Does the financial product invest in fossil gas and/or nuclear energy related
activities that comply with the EU Taxonomy'5?

O Yes:
O In fossil gas O In nuclear energy

X No

5 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting
climate change (“climate change mitigation”) and do not significantly harm any EU Taxonomy objective — see
explanatory note in the left-hand margin. The full criteria for fossil gas and nuclear energy economic activities that
comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214.
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Enabling  activities
directly enable other
activities to make a
substantial
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the best
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not  take into
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sustainable
economic activities

TCW

V-

The two graphs below show in green the minimum percentage of investments that are
aligned with the EU Taxonomy. As there is no appropriate methodology to determine the
Taxonomy-alignment of sovereign bonds?*, the first graph shows the Taxonomy alignment
in relation to all the investments of the financial product including sovereign bonds, while
the second graph shows the Taxonomy alignment only in relation to the investments of the
financial product other than sovereign bonds.

1.Taxonomy-alignment of investments

2.Taxonomy-alignment of investments
including sovereign bonds*

excluding sovereign bonds*

Taxonomy-aligned:
Fossil gas

Taxonomy-aligned:
Fossil gas
0% 0%
= Taxonomy-aligned:
Nuclear

= Taxonomy-aligned:
Nuclear

= Taxonomy-aligned (no
fossil gas & nuclear)

= Taxonomy-aligned (no
fossil gas & nuclear)

100% 100%

Non Taxonomy-aligned Non Taxonomy-

aligned

This graph represents 100% of the total investments.

* For the purpose of these graphs, ‘sovereign bonds’ consist of all sovereign exposures.

What is the minimum share of investments in transitional and enabling activities?

This Sub-Fund does not have a defined minimum share of investments in transitional
and enabling activities.

What is the minimum share of sustainable investments with an environmental objective that
are not aligned with the EU Taxonomy?

Within the minimum of 20% of NAV intended to be invested to achieve a sustainable objective, the
Sub-Fund aims to hold a minimum portion of 1% of its total net assets in sustainable investment
with an environmental objective in economic activities that do not qualify as environmentally
sustainable under the EU Taxonomy. The Sub-Fund’s broader objective is not further broken down
by specific percentage of shares that can be attributed to environmental or social objectives largely
because TCW cannot reliably be certain that market conditions and issuance will allow TCW to
consistently meet separate environmental or social thresholds.

What is the minimum share of socially sustainable investments?

Within the minimum of 20% of NAV intended to be invested to achieve a sustainable objective, the
Sub-Fund aims to hold a minimum portion of 1% of its total net assets in socially sustainable
investments. The Sub-Fund’s broader objective is not further broken down by specific percentage
of shares that can be attributed to environmental or social objectives largely because TCW cannot
reliably be certain that market conditions and issuance will allow TCW to consistently meet
separate environmental or social thresholds.

What investments are included under “#2 Other”, what is their purpose and are there any
minimum environmental or social safequards?

#2 Other represents up to 20% of the NAV, and it is limited to securities where an evaluation of
sustainability, or other environmental or social characteristics is not possible. These apply to
investments that are made for the purposes of hedging, duration management, or liquidity
purposes or instruments that are not issuer specific. These including cash, Cash Equivalents,
currency positions, particular types of derivatives and other non-issuer specific instruments, as
presenting ESG or sustainability risks, opportunities and/or issues, and TCW believes it is not
practicable to evaluate such risks.

under  the EU
Taxonomy.
6\_’
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£

Is a specific index designated as a reference benchmark to determine whether this
financial product is aligned with the environmental and/or social characteristics that it
promotes?

No, the Sub-Fund’s reference benchmark is the JP Morgan (ESG) Emerging Markets Bond Index
(EMBI) Global Diversified, which does not promote any environmental or social characteristics.

Furthermore, TCW is an active investor and is not passively managing the Sub-Fund vs. this
benchmark.

How is the reference benchmark continuously aligned with each of the
environmental or social characteristics promoted by the financial product?

Not applicable.

How is the alignment of the investment strategy with the methodology of the index
ensured on a continuous basis?

Not applicable.

How does the designated index differ from a relevant broad market index?

Not applicable.

Where can the methodology used for the calculation of the designated index be
found?

Not applicable.

| @I Where can | find more product specific information online?

More product-specific information can be found on the website:

https://www.tcw.com/Products/Funds/UCITS-TCW-Emerging-Markets-Income-Fund/
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Annex 2 — Equity Sub-Funds

This Annex will be updated to account for any change in an existing Equity Sub-Fund or when a new
Equity Sub-Fund is created.
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1 TCW FUNDS - TCW GLOBAL ARTIFICIAL INTELLIGENCE EQUITY FUND

TCW Funds — TCW Global Artificial Intelligence Equity Fund

A INVESTMENT OBJECTIVE

The Sub-Fund focuses on investing in the equity of growth businesses across various industries
including, but not limited to, information technology, consumer discretionary, industrials, and health
care. The Sub-Fund invests behind businesses that the portfolio managers believe could benefit
from the rising influence of artificial intelligence in analysis, forecasting, efficiency, automation,
consistency, scale and includes companies involved in a number of areas ranging from next-
generation datacentres, cloud computing, internet of things, autonomous vehicles, and others.

Benchmark: Russell 3000® Growth Index.

The use of this benchmark is for comparison purposes only and it is not used for tracking or super-
performing purposes.

B INVESTMENT POLICY

To achieve this objective, the Sub-Fund invests (except when maintaining a temporary defensive
position) at least 80% of the value of its net assets in publicly traded equity securities of businesses
that the portfolio managers believe are benefitting from or have the potential to benefit from
advances in the use of artificial intelligence under normal circumstances. Artificial intelligence refers
to the development or use by a business of computer systems that perform tasks previously requiring
human intelligence such as decision-making or audio or visual identification or perception. Equity
securities include common and preferred stock; rights or warrants to purchase common or preferred
stock; securities convertible into common or preferred stock such as convertible preferred stock,
bonds or debentures; American Depository Receipts (ADRs); and other securities with equity
characteristics.

The Sub-Fund typically invests in companies in information technology, consumer discretionary,
industrial and health care sectors with market capitalisations of at least $300 million at the time of
acquisition. The Sub-Fund typically invests in a portfolio of 25 to 60 companies. The portfolio
managers use both qualitative and quantitative screening criteria to supplement the fundamental
research. The portfolio managers’ qualitative screening focuses on those companies that they
believe have the potential to grow or otherwise materially benefit partly as a result of their
development or use of artificial intelligence in analysis, forecasting, efficiency, automation,
consistency and scale.

Portfolio securities may be sold for a number of reasons, including when a company fails to meet
expectations or when the portfolio managers believe that (i) there has been a deterioration in the
underlying fundamentals of a company, (ii) the intermediate- and long-term prospects for a company
are poor or the original thesis was flawed or has been damaged, (iii) another security may offer a
better investment opportunity, (iv) an individual security has reached its sell target or the investment
therein has been exhausted, or (v) the portfolio should be rebalanced for diversification or portfolio
weighting purposes.

Additionally, the Sub-Fund:

- Invest in units/shares of UCITS and/or other UCIs up to 5% of the net assets with the
remaining part of the Sub-Fund’s assets.
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With due consideration given to the restrictions on investments required by applicable law and
regulations, the Sub-Fund may hold Cash Equivalents up to 10% of its net assets. The Sub-Fund
may also hold bank deposits at sight up to 20% of its net assets (including Cash Equivalents). This
percentage may exceptionally be exceeded only for a period of time strictly necessary when,
because of exceptionally unfavourable market conditions, circumstances so require and where the
Board of Directors deems it necessary, having regard to the interests of the Investors.

The Sub-Fund does not intend to invest in ABS or MBS securities.

The Sub-Fund may use currency derivatives for a notional amount close to 100% of the Sub-Fund’s
net assets in order to offer an exposure to hedge share classes into Euro, Swiss Franc, Pound
Sterling, Hong Kong Dollar, Japanese Yen, Singapore Dollar, and Chinese Renminbi.

The Sub-Fund may employ techniques and instruments under the conditions described in Schedule
B entitled Investment Techniques.

Sustainable Investment Approach

This is a ESG Promotion Sub-Fund. This Sub-Fund promotes and integrates ESG risk factors and
sustainable investments in its investment strategy within the meaning of Article 8 of the SFDR.
Information related to environmental and/or social characteristics is available in the below SFDR
RTS Annex.

The Investment Manager employs a proprietary Sustainable Investment Framework to evaluate and
score bonds and other securities with regards of any identified Sustainability Risks and Sustainability
Factors. Factors incorporated in the proprietary research score vary by sectors and industries and
may include indicators such as factors related to climate policy, natural resource utilisation, human
capital management, product safety, corporate governance and transparency, and business ethics,
among many other topics.

Cc RISK MANAGEMENT PROCESS

1 Calculation of global exposure

As part of this risk-management process, the global exposure of the Sub-Fund is measured
and controlled by the commitment approach in accordance with the CSSF Circular 11/512,
as amended.

2 Leverage

The leverage shall be determined by taking into account both the financial derivative
instruments entered into by the Sub-Fund, the reinvestment of collateral received (in cash)
in relation to Efficient Portfolio Management transactions, as well as any use of collateral
within any other Efficient Portfolio Management transactions in particular in respect of any
other reverse repurchase transaction of collateral.

The leverage is calculated on the basis of the sum of the notional of the derivatives used.
For instruments without notional value, the market value of the equivalent position in the
underlying will be used.

The global exposure of the Sub-Fund will not exceed 100% of its Net Asset Value.
D RISK FACTORS

The principal risks affecting the Sub-Fund that can cause a decline in value are:
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Equity Risk. The risk that stocks and other equity securities generally fluctuate in value more than
bonds and may decline in value over short or extended periods based on changes in a company’s
financial condition and in overall market, economic and political conditions.

Market Risk. The risk that returns from the securities in which the Sub-Fund invests will
underperform returns from the general securities markets or other types of securities.

Price Volatility Risk. The risk that the value of the Sub-Fund'’s investment portfolio will change as
the prices of its investments go up or down.

Issuer Risk. The risk that the value of a security may decline for reasons directly related to the
issuer such as management performance, financial leverage and reduced demand for the issuer’s
goods or services.

Liquidity Risk. The risk that there may be no willing buyer of the Sub-Fund’s portfolio securities,
and the Sub-Fund may have to sell those securities at a lower price or may not be able to sell the
securities at all each of which would have a negative effect on performance.

Securities Selection Risk. The risk that the securities held by the Sub-Fund will underperform other
funds investing in the same asset class or benchmarks that are representative of the asset class
because of the portfolio managers’ choice of securities.

Portfolio Management Risk. The risk that an investment strategy may fail to produce the intended
results.

Investment Style Risk. The risk that the particular style or set of styles that the investment advisor
primarily uses may be out of Favor or may not produce the best results over short or longer time
periods and may increase the volatility of the Sub-Fund’s share price.

Foreign Investing Risk. The risk that Sub-Fund share prices will fluctuate with market conditions,
currency exchange rates and the economic and political climates in countries where the Sub-Fund
invests.

Sector Concentration Risk. The risk that the Fund may be susceptible to the impact of market,
economic, regulatory, and other factors affecting the technology sector because of its concentrated
investments in companies expected to benefit from the rising influence of artificial intelligence. At
times of such impact, the value of the Fund may fluctuate more widely than it would for a fund that
invests more broadly across varying sectors.

Foreign Currency Risk. The risk that foreign currencies will decline in value relative to the U.S.
dollar and affect the Fund’s investments denominated in foreign currencies or the Fund’s
investments in foreign currencies or in securities that trade in and receive revenues in, or in
derivatives that provide exposure to, foreign currencies.

Globalisation Risk. The risk that the growing inter-relationship of global economies and financial
markets has magnified the effect of conditions in one country or region on issuers of securities in a
different country or region.

Small- and mid-Capitalisation Company Risk. The risk that small- and mid-capitalisation
companies may have more volatile stock performance than large-capitalisation companies and are
more likely to experience business failures, which may increase the risk of loss to the Fund.

Cybersecurity Risk. The risk that information and technology systems relied upon by the Fund, the
investment advisor, the Fund’s service providers and/or the issuers of securities in which the Fund
invests may be vulnerable to damage or interruption from computer viruses, network failures,
computer and telecommunication failures, infiltration by unauthorised persons or security breaches.
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Investors are informed that the Sub-Fund may not achieve its investment objective and that they
may not recover all of their initial investment.

The Investor’s attention is also drawn to the fact that each proposed distributing Share Class carries
its own specific currency risk.

Potential investors should also refer to the risk considerations as provided by part | of the Prospectus
in Appendix | entitled Special Risk Considerations and Risk Factors.

E PROFILE OF THE TYPICAL INVESTOR

This Sub-Fund is suitable for investors seeking long-term capital appreciation through exposure to
the equity securities of mid and large capitalisation companies. This Sub-Fund is appropriate for
investors who are planning to hold their investment for a medium to long term horizon.

F THE SHARES

All the Classes of Shares detailed in Table A may be issued in this Sub-Fund as at the time of issue
of the Prospectus. New Classes of Shares may be created and launched within the Sub-Fund
subsequent to the issue of this Prospectus at a time and price as determined by the Board of
Directors at its sole discretion. Please refer to the website www.TCW.com, by downloading the table
named “Latest available Share Classes” to have a list of the Classes of Shares offered for
subscription in the Sub-Fund. Such table may be updated from time to time and a copy may also be
obtained free of charge and upon request from the registered office of the Fund.

G CURRENCY
The Base Currency of the Sub-Fund is the USD.
H NET ASSET VALUE

For the purpose of this Sub-Fund, the Fund Business Day is defined as any full working day in
Luxembourg when the banks are open for business, the New York Stock Exchange is open and
when the markets on which the majority of the Sub-Fund’s portfolio is invested are open. For the
avoidance of doubt, half-closed bank business days in Luxembourg are considered as being closed
for business.

I SUBSCRIPTION OF SHARES

After the initial subscription period, applications for subscription for all Classes of Shares must be
received by the Registrar Agent on any Dealing Day before the Sub-Fund Subscription Deadline (as
defined in Appendix Il to the Prospectus).

Payment for Shares must be received by the Depositary and Paying Agent two (2) business days
after the relevant Calculation Day, subject to the discretion of the Board of Directors to determine
otherwise.

Subscriptions will be accepted in number of Shares of the Sub-Fund or in amounts.

The Subscription Price will correspond to the Net Asset Value per Share of the relevant Class of the
Sub-Fund on the relevant Calculation Day increased, if applicable, by Subscription Fees as
described in section 10A of part 1 of the Prospectus.

J REDEMPTION OF SHARES

Applications for redemption from all Classes of Shares must be received by the Registrar Agent on
any Dealing Day before the Sub-Fund Redemption Deadline (as defined above).
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The Redemption Price will correspond to the Net Asset Value per Share of the relevant Class of the
Sub-Fund on the relevant Calculation Day decreased, if applicable, by redemption fees as described
in section 10A of part 1 of the Prospectus.

Payment for Shares redeemed will be effected as soon as possible but not later than two (2)
business days after the relevant Calculation Day for all Classes.

K CONVERSION OF SHARES

Conversions of Shares into Shares of this Sub-Fund or another sub-fund of the Fund is possible
under the conditions mentioned in section D — Conversion of Shares of Chapter 7 — Investing in the
Fund.

The conversion may be made subject to a Conversion Fee as described in section 10A of part 1 of
the Prospectus in.

Applications for conversion from all Classes of Shares must be received by the Registrar Agent on
any Dealing Day before the Sub-Fund Conversion Deadline (as defined above).

L SUMMARY OF SHARES

The fees payable in respect of each Class of Shares are disclosed below.

Share Class | Management Service Distribution Subscription Maximum Total
Category Fee Fee Fee Tax Expense Ratio
A 2.00% 0.20% / 0.05% 2.25%

E 2.00% 0.20% 0.50% 0.05% 2.75%
F up to 0.80% 0.10% / 0.01% 0.95%
| 0.80% 0.10% / 0.01% 0.91%
o 0.00% 0.10% / 0.01% 0.11%
R 0.80% 0.10% / 0.05% 0.95%
S up to 0.80% 0.10% / 0.01% 0.91%
X* * * / 0.01% *
XX* * * / 0.01% *
z up to 0.80% 0.10% / 0.01% 0.91%

* Please refer to Chapter 7 “Investing in the Fund” — A. The Shares as holdings in Class X Shares
are subject to specific management fees which in certain circumstances may be payable directly by
the Investor to the Investment Manager, as agreed in separate agreements on a case-by-case basis,
between said Investor and the Investment Manager.
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investment means
an investment in
an economic
activity that
contributes to an
environmental or
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provided that the
investment does
not  significantly

harm any
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and that the
investee
companies follow
good governance
practices.

TCW

Product name: TCW Global Artificial Intelligence

M SFDR - RTS Annex

Template pre-contractual disclosure for the financial products referred to in Article 8,
paragraphs 1, 2 and 2a, of Regulation (EU) 2019/2088 and Article 6, first paragraph, of
Regulation (EU) 2020/852

Equity Fund

Legal entity identifier:
549300EGSCWOYEQNTO76

Environmental and/or social characteristics

Does this financial product have a sustainable investment objective?

O Yes

X No

O It will make a minimum of sustainable It promotes Environmental/Social (E/S)
investments with an environmental characteristics and while it does not
The EU Taxonomy objective: % have as its objective a sustainable
is a classification investment, it will have a minimum
Siifein) [EI6) CoT proportion of 20% of sustainable
in Regulation (EU) .
2020/852, investments
establishing a list
of O in economic activities that O with an environmental objective in
e”V'rF’”rglenta”Y qualify —as  environmentally economic activities that qualify as
el sustainable under the EU environmentally sustainable
economic
oviies Thet Taxonomy under the EU Taxonomy
Regulation  does
ngt mdUdeSOada“HSyt O in economic activities that do not X with an environmental objective in
sustainable qualify ~as  environmentally economic activities that do not
economic sustainable under the EU qualify as environmentally
gctiVitieSb‘ Taxonomy sustainable under the EU
ustainable T
xonom

investments with axonomy
an environmental
Osfeciiive Mg b O with a social objective
aligned with the
Taxonomy or not.

O It will make a minimum of sustainable O It promotes E/S characteristics, but will

investments with a social objective: not make any sustainable investments
%
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Sustainability
indicators measure
how the
environmental  or
socia
characteristics
promoted by the
financial  product
are attained.

What environmental and/or social characteristics are promoted by this financial product?

Specific to the promotion of positive environmental and social characteristics, the environmental
characteristics include, but are not limited to companies that are investing in (i) climate change
mitigation and adaptation (both related to climate physical risk and transition to a low carbon
economy), (ii) water solutions, (iii) energy efficiency, (iv) pollution prevention, (v) contributing to a
circular economy; or (vi) biodiversity and land use.

Promoted social characteristics include, but are not limited to companies that are (i) meeting basic
human needs such as healthcare, (ii) contributing to sanitation needs (iii) helping support access
to education, (iv) in SME finance, (v) supporting access to basic services, and (vi) healthy living.

The Sub-Fund also promotes environmental and social characteristics by investing in companies
and issuers who are sustainably managing environmental and social risks and dependencies within
its whole business ecosystem?®.

The Sub-Fund’s reference benchmark is the Russell 3000 Growth Index, and it has not been
designated for the purpose of attaining the environmental or social characteristics promoted by this
financial product. Furthermore, TCW is an active investor and is not passively managing the Sub-
Fund versus this benchmark.

What sustainability indicators are used to measure the attainment of each of the
environmental or social characteristics promoted by this financial product?

The Sub-Fund adheres to the following criteria, which form the basis of the sustainability
assessment in the investment process: (1) exclusions; (2) ESG scoring; (3) proactively
engaging with issuers on ESG and sustainability related factors; and (4) meeting a minimum
threshold against various sustainability metrics (“TCW’s Sustainability Assessment
Framework”) that are outlined in further detail below. These criteria complement existing
due diligence and fundamental research processes across investment teams that currently
integrates environmental, social, and governance assessments into the investment and
research process.

ESG Scoring and TCW’s Sustainability Assessment Framework provide the key
issuer/security specific metrics that are employed to measure the attainment of each of the
environmental and/or social characteristics. Specifically:

1) ESG Scoring: Each investment by the Sub-Fund will be evaluated based on
one or more of TCW’s ESG criteria and issuers considered by TCW to have
average or higher ESG scores will be screened into the investment universe.
Factors incorporated in the proprietary research score may include indicators
such as factors related to physical and transition climate risk, lending
standards and practices, deal terms and governance, and community impact
among many other topics. In making such evaluations, TCW may rely on
internal ESG ratings and/or ratings provided by third parties to evaluate
potential and current investments. These ratings may utilise data from a
variety of sources, including third-party providers as well as data that is culled
from prospectuses, company filings, calls and meetings with issuers, and
other sources.

2) TCW’s Sustainability Assessment Framework: TCW has developed a
sustainability assessment framework based on the analysis of how issuers’
business activities align with several identified sustainability objectives,
which is integrated into the investment process. The goal of this analysis is
to provide a minimum threshold by which to assess whether an issuer is
making a positive contribution to selected environmental and social
objectives, in addition to providing an assessment of governance that is
broadly applicable. This methodology should not be viewed in isolation, and
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issuers will also be evaluated against TCW’s broader evaluation of an
issuer's ESG and sustainability related risks. TCW’s sustainability objectives

target metr

ics that specifically measure an issuer’s contribution to: i) GHG

emissions intensity, ii) international standards for labour practices, iii) best
practices for board governance, and iv) meet minimum expectations for tax
compliance and workplace safety.

Sustainability Indicators

Environmental Responsibility

The company is compliant with the UN Global Compact Environment Principles (7-9)

Carbon Emissions

The company’s GHG Intensity does not exceed 1000 tCO2e/ S million sales

Labour Relations

The company is compliant with the UN Global Compact Labor Principles (3-6)

Labour Relations

Total Severe/Very Severe Workplace Accidents

Tax Transparency

The company has no significant taxation controversies

Corporate Governance

The Board, if applicable, has at least one independent board member

Bribery and Corruption

The company is compliant with the UN Global Compact Anti-Corruption Principle (10)

Note 1 - Data to assess these indicators comes from third party data providers.

In addition to the metrics on the issuer/security level, TCW utilises a set of sustainability

indicators to assess,

measure, and monitor the sustainability objectives and

environmental/social characteristics at the portfolio level. These include:

- Number of issuers with a neutral or positive TCW ESG score based on an internal
ESG scoring framework;

- The portfolio weighted average carbon intensity of companies;

- The number of issuers with a weighted average GHG emissions intensity above

1,000 tCO2e/$ mil

lion sales;

- The % of companies that are in violation of the UN Global Compact, ILO Standards,
UN Guiding Principles for Human Rights or OECD guidelines for Multinational

Enterprises;

- The % of companies with severe or very severe workplace accidents;

- The % of companies with significant tax controversies or other severe controversies;

- The % of companies with at least one independent board member;

- The % of holdings
Principle (10); and

that are compliance with the UN Global Compact Anti-Corruption

- The % contribution of the portfolio to various sustainability themes, including but not

limited to: climate
energy efficiency,

change solutions (mitigation and adaptation), water solutions,
pollution prevention, circular economy, biodiversity, health,

access to education, and affordable and inclusive housing.

6 Sustainably Managed issuers are defined by the ISSB’s definition of sustainability: "the ability for a company to
sustainably maintain resources and relationships with and manage its dependencies and impacts within its whole
business ecosystem over the short, medium, and long term. Sustainability is a condition for a company to access
over time the resources and relationships needed (such as financial, human, and natural), ensuring their proper
preservation, development, and regeneration, to achieve its goals."
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The specific ESG scores, methodologies and thresholds used will vary by asset class and
strategy and should generally result in a reduction of the corporate investment universe by
10-20%.

What are the objectives of the sustainable investments that the financial product
partially intends to make and how does the sustainable investment contribute to
such objectives?

For the sustainable investments, TCW’s aim is to invest in issuers that have products and
servicesthat contributes to solving one or more challenges that are related to the world and
society. Specifically, TCW’s aim is to finance solutions that contribute to various
sustainability themes, including but not limited to: climate change solutions pertaining to
both climate physical risks and climate transition (mitigation and adaptation), water
solutions, energy efficiency, pollution prevention, circular economy, biodiversity, health,
access to education, and affordable and inclusive housing.

Additionally, TCW aims to invest in companies and issuers that are Sustainably Managed.

How do the sustainable investments that the financial product partially intends to
make, not cause significant harm to any environmental or social sustainable
investment objective?

TCW applies binding criteria to the Sub-Fund’s investment universe in order to eliminate
issuers or sectors that companies are exposed to industries, businesses, or sectors
deemed incompatible with the investment strategy for the Sub-Fund. Specifically, TCW
excludes:

. Any company whose revenues from the production of tobacco exceeds 5%;

. Any company whose revenue from extraction or mining of thermal coal exceeds
5%;

. Any company whose revenue from unconventional oil & gas exploration and
drilling (including, but not limited to, arctic drilling, oil sands, fracking, etc.), exceeds
5%;

. Any company whose revenue from the production or manufacturing of

conventional or nuclear weapons exceeds 5%;
. Any company whose revenue from civilian firearms exceeds 5%;

. Any company whose revenue related to thermal coal-based power generation
exceeds 30%;

. Any company that has violated one or more of the United Nations Global Compact
principles;
. Any company engaged in the production or sale of, or that otherwise received

revenues related to, controversial weapons, including, but not limited to,
landmines, chemical weapons, and biological weapons;

. Lowest rated issuers/companies according to TCW’s ESG scoring scale; and

. MSCI CCC rated issuers/companies.
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In addition to the exclusions, TCW monitors ESG and sustainability related risks through
issuer scoring and proactive engagement.

How have the indicators for adverse impacts on sustainability factors been taken
into account?

The Sub-Fund considers and mitigates, to the extent reasonably practicable, the
adverse impacts of its investments on sustainability factors. The investment team
addresses these factors through several tools, including but not limited to, research
and engagement with issuers that are found to have adverse impacts or potential
impacts on sustainability, as well as a variety of investment exclusions targeting
issuers that are engaged in sectors or industries that would be captured by the
exclusions. Additionally, the Sub-Fund considers at least 14 indicators with regards
to the principal adverse impacts of investment decisions on sustainability factors.
The principal adverse impact indicators considered are:

1) GHG emissions.

2) Carbon Footprint.

3) Weighted average GHG intensity of investee companies.

4) Exposure to companies active in the fossil fuel sector.

5) Share of non-renewable energy consumption and production.
6) Energy consumption intensity per high impact climate sector.
7) Activities negatively affecting biodiversity-sensitive areas.

8) Emissions to water.

9) Hazardous waste ratio.

10) Violations of UN Global Compact principles and OECD Guidelines for
Multinational Enterprises.

11) Lack of processes and compliance mechanisms to monitor compliance with
UN Global Compact and OECD Guidelines for Multinational Enterprises.

12) Unadjusted gender pay gap.
13) Board gender diversity.
14) Exposure to controversial weapons.

The scope of adverse impacts may be wide and varied, and as a result, the data
needed to assess these factors comprehensively and accurately is evolving. In
addition, regulatory and industry standardisation around the methodologies and
tools needed for such an assessment is likely to materialise in the coming years.
As this data and standardization improves, TCW will continue to make best efforts
to assess the adverse impacts of its investment on sustainability factors and
engage to address and mitigate these impacts.

Further, TCW will monitor exclusions, issuer and portfolio characteristics pre- and
post-trade to ensure compliance with stated thresholds. Specific to the portfolio
exclusions, upon notification of a change to excluded activities of an issuer
resulting in a previously eligible security falling in scope of these exclusions, TCW
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will seek to sell the security expeditiously under normal market conditions in the
best interests of shareholders, typically within 90 days of notification.

Engagement is also a key component of the investment process that is used to
monitor status and progress against these indicators. Portfolio managers will
directly engage companies and sovereigns as appropriate on a range of issues,
such as balance sheet management, corporate strategy, financial performance
and risk, promoting the Sustainable Development Goals (“SDGs”), climate policy,
governance, and sustainability themes. TCW’s engagement efforts are used to
encourage issuers to undertake actions that may promote better outcomes for
environmental, social, and governance objectives as well as benefits to financial
objectives. Engagement takes multiple forms and often includes meetings or calls
with company management or other company representatives, direct contact with
policymakers, participation in investor meetings, quarterly earnings calls, and
roadshows, along with outreach at industry events. The specific focus and means
of engagement will vary by asset classes and sector.

How are the sustainable investments aligned with the OECD Guidelines for

Multinational Enterprises and the UN Guiding Principles on Business and Human

Rights? Details:

TCW has implemented binding exclusions against any company that has violated
one or more of the UN Global Compact principles, OECD Guidelines for
Multinational Enterprises or the UN Guiding Principles on Business and Human
Rights. TCW also evaluates issuers for compliance against the ILO Standards and
UN Guiding Principles for Human Rights as part of the TCW sustainability
assessment framework.

The EU Taxonomy sets out a “do not significant harm” principle by which Taxonomy-aligned

investments should not significantly harm EU Taxonomy objectives and is accompanied by specific

EU criteria.

The “do no significant harm” principle applies only to those investments underlying the financial
product that take into account the EU criteria for environmentally sustainable economic activities.
The investments underlying the remaining portion of this financial product do not take into account
the EU criteria for environmentally sustainable economic activities.

Any other sustainable investments must also not significantly harm any environmental or social
objectives.

“ Does this financial product consider principal adverse impacts on sustainability factors?

Yes, the Sub-Fund considers and mitigates, to the extent reasonably practicable,
the adverse impacts of its investments on sustainability factors. The investment team
addresses these factors through several tools, including but not limited to, research and
engagement with issuers that are found to have adverse impacts or potential impacts
on sustainability, as well as a variety of investment exclusions targeting issuers that are
engaged in sectors or industries that would be captured by the exclusions. Additionally,
the Sub-Fund considers at least 14 indicators with regards to the principal adverse
impacts of investment decisions on sustainability factors. The principal adverse impact
indicators considered are:

1) GHG emissions.
2) Carbon Footprint.
3) Weighted average GHG intensity of investee companies.

4) Exposure to companies active in the fossil fuel sector.
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5) Share of non-renewable energy consumption and production.
6) Energy consumption intensity per high impact climate sector.
7) Activities negatively affecting biodiversity-sensitive areas.

8) Emissions to water.

9) Hazardous waste ratio.

10) Violations of UN Global Compact principles and OECD Guidelines for
Multinational Enterprises.

11) Lack of processes and compliance mechanisms to monitor compliance with
UN Global Compact and OECD Guidelines for Multinational Enterprises.

12) Unadjusted gender pay gap.
13) Board gender diversity.
14) Exposure to controversial weapons.

The scope of adverse impacts may be wide and varied, and as a result, the data needed
to assess these factors comprehensively and accurately is evolving. In addition,
regulatory and industry standardisation around the methodologies and tools needed for
such an assessment is likely to materialise in the coming years. As this data and
standardization improves, TCW will continue to make best efforts to assess the adverse
impacts of its investment on sustainability factors and engage to address and mitigate
these impacts.

Further, TCW will monitor exclusions, issuer and portfolio characteristics pre- and post-
trade to ensure compliance with stated thresholds. Specific to the portfolio exclusions,
upon notification of a change to excluded activities of an issuer resulting in a previously
eligible security falling in scope of these exclusions, TCW will seek to sell the security
expeditiously under normal market conditions in the best interests of shareholders,
typically within 90 days of notification.

Engagement is also a key component of the investment process that is used to monitor
status and progress against these indicators. Portfolio managers will directly engage
companies and sovereigns as appropriate on a range of issues, such as balance sheet
management, corporate strategy, financial performance and risk, promoting the SDGs,
climate policy, governance, and sustainability themes. TCW’s engagement efforts are
used to encourage issuers to undertake actions that may promote better outcomes for
environmental, social, and governance objectives as well as benefits to financial
objectives. Engagement takes multiple forms and often includes meetings or calls with
company management or other company representatives, direct contact with
policymakers, participation in investor meetings, quarterly earnings calls, and
roadshows, along with outreach at industry events. The specific focus and means of
engagement will vary by asset classes and sector.

Additional information regarding the principal adverse impacts on sustainability factors
will be available in the TCW Funds Annual Report.

O No
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What investment strategy does this financial product follow?

The Sub-Fund focuses on investing in the equity of growth businesses across various industries
including, but not limited to, information technology, consumer discretionary, industrials, and health
care. The Sub-Fund invests behind businesses that the portfolio managers believe could benefit
from the rising influence of artificial intelligence in analysis, forecasting, efficiency, automation,
consistency, scale and includes companies involved in a number of areas ranging from next-
generation datacentres, cloud computing, internet of things, autonomous vehicles, and others.
The Sub-Fund's investments are selected in order to support positive environmental and social
attributes. These selected securities align with TCW's investment standards, focusing on
companies that responsibly handle ESG and sustainability risks and meet TCW's inclusion criteria.
The Sub-Fund also upholds specific norms and values by excluding certain companies from its
investment universe. Additionally, all investments undergo thorough screening to ensure
adherence to good governance practices.

TCW employs a disciplined, team-managed investment approach through clearly defined
investment philosophies and consistent processes informed by rigorous fundamental and
sustainable research, market expertise, and data analytics.

What are the binding elements of the investment strategy used to select the
investments to attain each of the environmental or social characteristics promoted
by this financial product?

The binding elements of the strategy that are used to attain the environmental or social
characteristics promoted by this Sub-Fund include:

1) Sector and Issuer Exclusions:
For all investments:

o Any company whose revenues from the production of tobacco exceeds 5%.

o Any company whose revenue from extraction or mining of thermal coal exceeds
5%.

o Any company whose revenue from unconventional oil & gas exploration and
drilling (including, but not limited to, arctic drilling, oil sands, fracking, etc.),

exceeds 5%.

o Any company whose revenue from the production or manufacturing of
conventional or nuclear weapons exceeds 5%.

o Any company whose revenue from civilian firearms exceeds 5%.

o Any company whose revenue related to thermal coal-based power generation
exceeds 30%.

o Any company that has violated one or more of the United Nations Global Compact
principles.

o Any company engaged in the production or sale of, or that otherwise received
revenues related to, controversial weapons, including, but not limited to,
landmines, chemical weapons, and biological weapons.

o Lowest rated issuers/companies according to TCW’s ESG scoring scale.

o MSCI CCC rated issuers/companies.
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2) Sustainable Objectives: For sustainable investments, TCW’s aim is to finance
solutions that contribute to various sustainability themes, including but not limited
to climate change solutions pertaining to both climate physical risk and climate
transition (mitigation and adaptation), water solutions, energy efficiency, pollution
prevention, circular economy, biodiversity, health, access to education, and
affordable and inclusive housing. Additionally, TCW aims to invest in companies
and issuers that are Sustainably Managed. Investments that contribute to this
objective are measured on the basis of revenue, capital expenditures, or operating
expenditures by a company for products and services that are aligned with the
environmental and social themes outlined above. Investments may also be
assigned a score to determine appropriateness for this objective. Data is based
on TCW analyst assessment which is informed by TCW research and third-party
classification of product and services, fundamental analysis of companies, and
engagement by TCW analysts. Company or issuer is classified in thematic
categories based on specific thresholds of qualifying products and services or
scores, which may vary by theme and sector. Additionally, TCW utilises a
proprietary Sustainability Assessment Framework to evaluate all corporate
holdings to measure an issuer’s contribution to i) GHG emissions intensity, ii)
international standards for labour practices, iii) best practices for board
governance, and iv) meet minimum expectations for tax compliance and
workplace safety. Assessing issuers against these objectives allows each
investment team to address the sustainability profile of issuers in their respective
Sub-Funds, as well as to identify candidates for proactive engagement. It is our
view that most issuers will exceed these minimum standards, however, should an
issuer not meet this minimum, they may be identified as candidates for further
engagement by TCW credit, equity, and sustainable investment research
analysts.

3) TCW ESG Score: Each investment by the Sub-Fund will be evaluated based on
one or more of TCW’s ESG criteria. Issuers TCW considers having average or
higher ESG scores and sustainable characteristics will be screened into the
investment universe. In making such evaluations, Sub-Fund managers may rely
on internal ESG ratings and/or ratings provided by third parties to evaluate
potential and current investments.

What is the committed minimum rate to reduce the scope of the investments
considered prior to the application of that investment strategy?

The exclusions, specific ESG scores, sustainability screens, and additional investment
methodologies and thresholds used will vary by asset class and strategy and should
generally result in a reduction of the investment universe by 10-20%.

What is the policy to assess good governance practices of the investee
companies?

An assessment of governance plays a significant role in TCW’s overall evaluation ESG
and sustainability related risks. TCW routinely holds calls with companies as well as
bankers and rating agencies, etc. to clarify any questions and/or concerns TCW has
around governance-related factors, such as documentation. Research analysts consider
several factors to determine TCW’s assessment of a company’s governance, including:

. Board Structure & Composition: Boards that reflect a wide range of perspectives
have been shown to create shareholder value. The selection and screening
process for identifying qualified candidates for a company's board of directors
requires the consideration of many critical factors, including relevant skills, talents,
and background experience, in addition to a diversity of candidates and
corresponding diversity of the broader Board. TCW believes strongly that the
diversity of skills, abilities, backgrounds, experiences, and points of view can foster
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the development of a more creative, effective, and dynamic Board, which, in turn,
helps support the sustainability of the company going forward.

. Management Compensation & Incentive Structures: TCW’s evaluation focuses
on the extent to which compensation incentives align with the interests of
shareholdings, the transparency of the decision-making process behind
compensation plans, and the relationship of compensation to performance targets.
In TCW’s view, companies should align compensation for key officers and
managers with performance, with reference to compensation paid by the
company's peers, and compensation programs should be designed to promote
sustainable shareholder returns while discouraging excessive risk taking.

. Ownership & Control: A firm's ownership structure should be transparent and
provide for the alignment of shareholders' interests. TCW analysts also assesses
whether there are provisions impeding shareholder rights and any other voting
restrictions and procedures.

. Corporate Behaviour: Corporate behaviour is of critical importance to the
evaluation and includes an assessment of the overall business practices of the
issuer (business ethics, anti-competitive practices, corruption, tax or accounting
related practices) and any past or ongoing controversies. In addition, companies
should have sound employee relations and policies. Companies with good
governance as it pertains to labour management will have no high or severe
conflict, controversies, or workplace accidents. Additionally, TCW analysts
evaluate companies on their overall management of material ESG-related risk
factors, such as their management of climate change risk and labour relations.

Investee companies where there are governance concerns or controversies are
candidates for further engagement by our research analysts. Several of TCW'’s
sustainability criteria, outlined in the answers above, include governance metrics to assess
aspects of these governance factors.

In addition to this good governance assessment, equity and credit research analysts
integrate a consideration of material ESG factors, including governance practices into their
overall assessment of a securities value and return potential.

_ What is the asset allocation planned for this financial product?

The Sub-Fund invests at least 80% of its NAV in securities that promote environmental or social
characteristics. Further, a minimum of 20% of NAV are invested to achieve a sustainable objective
as outlined in the chart below. In aggregate, there will be a total 20% of NAV split between
sustainable investments with an environmental or social objective. All companies are assessed
against TCW’s sustainability criteria for Sub-Fund inclusion. These minimums are not additive but
overlap, as such the sustainable investments are a subcategory of the 80% of securities that
promote environmental or social characteristics, as outlined in the chart below.

TCW is allowing 20% of NAV to be comprised of securities that are specifically made for the
purposes of hedging or liquidity purposes or instruments that are not issuer specific, and where
TCW’s evaluation of sustainability does not currently apply or where these assets do not promote
environmental or social characteristics. These including cash, cash equivalents, currency
positions, particular types of derivatives and other non-issuer specific instruments, as presenting
ESG or sustainability risks, opportunities and/or issues, and TCW believes it is not practicable to
evaluate such risks.
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Taxonomy-aligned
0%

#1A Sustainable

Min. 20%

I

Investments #1B Other E/S

characteristics - 60%
#2 Other - up to 20%

#1 Aligned with E/S characteristics includes the investments of the financial product used to
attain the environmental or social characteristics promoted by the financial product.

#2 Other includes the remaining investments of the financial product which are neither aligned with
the environmental or social characteristics, nor are qualified as sustainable investments.

The category #1 Aligned with E/S characteristics covers:

- The sub-category #1A Sustainable covers sustainable investments with environmental or social
objectives.

- The sub-category #1B Other E/S characteristics covers investments aligned with the
environmental or social characteristics that do not qualify as sustainable investments.

How does the use of derivatives attain the environmental or social characteristics
promoted by the financial product?

Derivatives are not used to attain the environmental or social characteristics promoted by
the Sub-Fund. As such, the use of derivatives is generally modest. Derivatives are most
typically employed to hedge exposures in the portfolio to bring the portfolio into line with
the team’s macro view. Derivatives may also be used to selectively express views that are
most efficiently and effectively implemented via use of a derivatives contract.

To what minimum extent are sustainable investments with an environmental objective
aligned with the EU Taxonomy?

The Sub-Fund invests in economic activities eligible under the Taxonomy Regulation to support
climate change mitigation and/or climate change adaptation, and it is intended that the Sustainable
Sub-Funds' investments should contribute positively to such climate change objectives and/or one
or more of the other environmental objectives outlined in the EU Taxonomy. However, TCW is not
currently in a position to comment on an accurate and reliable basis on how and to what extent the
Sub-Funds' investments technically qualify as 'environmentally sustainable' within the specific
meaning of Taxonomy Regulation and as result, 0% of the Sub-Fund’s investments are sustainable
investments with an environmental objective aligned with the EU Taxonomy.

Does the financial product invest in fossil gas and/or nuclear energy related
activities that comply with the EU Taxonomy'?

O Yes:
O In fossil gas O In nuclear energy

X No

7 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting

climate change (“climate change mitigation”) and do not significantly harm any EU Taxonomy objective — see
explanatory note in the left-hand margin. The full criteria for fossil gas and nuclear energy economic activities that
comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214.
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The two graphs below show in green the minimum percentage of investments that are
aligned with the EU Taxonomy. As there is no appropriate methodology to determine the
Taxonomy-alignment of sovereign bonds?*, the first graph shows the Taxonomy alignment
in relation to all the investments of the financial product including sovereign bonds, while
the second graph shows the Taxonomy alignment only in relation to the investments of the
financial product other than sovereign bonds.

2.Taxonomy-alignment of investments
excluding sovereign bonds*

1.Taxonomy-alignment of investments
including sovereign bonds*

Taxonomy-aligned:
Fossil gas

Taxonomy-aligned:
Fossil gas
0% 0%
= Taxonomy-aligned:
Nuclear

= Taxonomy-aligned:
Nuclear

= Taxonomy-aligned (no
fossil gas & nuclear)

= Taxonomy-aligned (no
fossil gas & nuclear)

100% 100%

Non Taxonomy-aligned Non Taxonomy-

aligned

This graph represents 100% of the total investments.

* For the purpose of these graphs, ‘sovereign bonds’ consist of all sovereign exposures.

What is the minimum share of investments in transitional and enabling activities?

This Sub-Fund does not have a defined minimum share of investments in transitional
and enabling activities.

What is the minimum share of sustainable investments with an environmental objective that
are not aligned with the EU Taxonomy?

Within the minimum of 20% of NAV intended to be invested to achieve a sustainable objective, the
Sub-Fund aims to hold a minimum portion of 1% of its total net assets in sustainable investment
with an environmental objective in economic activities that do not qualify as environmentally
sustainable under the EU Taxonomy. The Sub-Fund’s broader objective is not further broken down
by specific percentage of shares that can be attributed to environmental or social objectives largely
because TCW cannot reliably be certain that market conditions and issuance will allow TCW to
consistently meet separate environmental or social thresholds.

What is the minimum share of socially sustainable investments?

Not applicable.

What investments are included under “#2 Other”, what is their purpose and are there any
minimum environmental or social safeguards?

#2 Other represents up to 20% of the NAV, and it is limited to securities where an evaluation of
sustainability, or other environmental or social characteristics is not possible. These apply to
investments that are made for the purposes of hedging, duration management, or liquidity
purposes or instruments that are not issuer specific. These including cash, Cash Equivalents,
currency positions, particular types of derivatives and other non-issuer specific instruments, as
presenting ESG or sustainability risks, opportunities and/or issues, and TCW believes it is not
practicable to evaluate such risks.
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Is a specific index designated as a reference benchmark to determine whether this financial
product is aligned with the environmental and/or social characteristics that it promotes?

No, the Sub-Fund’s reference benchmark is the Russell 3000 Growth Index, which does not

promote any environmental or social characteristics. Furthermore, TCW is an active investor and
is not passively managing the Sub-Fund vs. this benchmark.

How is the reference benchmark continuously aligned with each of the
environmental or social characteristics promoted by the financial product?

Not applicable.

How is the alignment of the investment strategy with the methodology of the index
ensured on a continuous basis?

Not applicable.
How does the designated index differ from a relevant broad market index?

Not applicable.

Where can the methodology used for the calculation of the designated index be
found?

Not applicable.

| @I Where can | find more product specific information online?

More product-specific information can be found on the website:

https://www.tcw.com/Products/Funds/UCITS-TCW-Global-Artificial-Intelligence-Equity-Fund/
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2 TCW FUNDS - TCW GLOBAL DURABLE GROWTH FUND

TCW Funds — TCW Global Durable Growth Fund

A INVESTMENT OBJECTIVE

The Sub-Fund’s investment objective is to seek long-term capital appreciation by investing in a small
number of enduring businesses that are run by talented leaders who prudently reinvest free cash
flow. In this way we seek to build a compounding machine. The Sub-Fund intends to achieve its
objective by investing in a portfolio of companies that the portfolio manager believes are enduring,
cash generating businesses whose leaders prudently manage their environmental, social, and
financial resources and whose shares are attractively valued relative to the free cash flow generated
by the businesses.

Benchmark: MSCI World Index.

The use of this benchmark is for comparison purposes only and it is not used for tracking or super-
performing purposes.

B INVESTMENT POLICY

The Sub-Fund invests primarily in common stocks of companies in Developed Market Countries
(please refer to the Glossary of Terms for a definition of Developed Market Countries). The Sub-
Fund intends to achieve its objective by investing in a portfolio of companies that the portfolio
manager believes are enduring, cash generating businesses whose leaders prudently manage their
environmental, social, and financial resources and whose shares are attractively valued relative to
the free cash flow generated by the businesses.

Equity securities include common and preferred stock; equity securities of foreign companies listed
on established exchanges; American Depository Receipts (ADRs); Global Depository Receipts
(GDRs); securities that may be converted into or exchanged for common or preferred stock, such
as convertible stock, convertible debt, preferred stock, Eurodollar convertible securities, warrants
and options; and other securities with equity characteristics. Although the Sub-Fund will emphasize
investments in equity securities of large capitalisation companies, it may invest in the equity
securities of companies of any size.

Additionally, the Sub-Fund:
- May enter into repurchase and reverse repurchase agreements; and

- Invest in units/shares of UCITS and/or other UCIs up to 10% of the net assets with the
remaining part of the Sub-Fund’s assets.

Without prejudice to the above, the Sub-Fund is not making use of repurchase and reverse
repurchase agreements as of the date of this Prospectus, and if used this Sub-Fund Supplement
will be amended accordingly.

With due consideration given to the restrictions on investments required by applicable law and
regulations, the Sub-Fund may hold Cash Equivalents up to 10% of its net assets. The Sub-Fund
may also hold bank deposits at sight up to 20% of its net assets (including Cash Equivalents). This
percentage may exceptionally be exceeded only for a period of time strictly necessary when,
because of exceptionally unfavourable market conditions, circumstances so require and where the
Board of Directors deems it necessary, having regard to the interests of the Investors.
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The Sub-Fund may use currency derivatives for a notional amount close to 100% of the Sub-Fund’s
net assets in order to offer an exposure to hedge share classes into Euro, Swiss Franc, Pound
Sterling, Hong Kong Dollar, Japanese Yen, Singapore Dollar, and Chinese Renminbi.

The Sub-Fund may employ techniques and instruments under the conditions described in Schedule
B entitled Investment Techniques

Sustainable Investment Approach

This is a ESG Promotion Sub-Fund. This Sub-Fund promotes and integrates ESG risk factors and
sustainable investments in its investment strategy within the meaning of Article 8 of the SFDR.
Information related to environmental and/or social characteristics is available in the below SFDR
RTS Annex.

The Investment Manager employs a proprietary Sustainable Investment Framework to evaluate and
score bonds and other securities with regards of any identified Sustainability Risks and Sustainability
Factors. Factors incorporated in the proprietary research score vary by sectors and industries and
may include indicators such as factors related to climate policy, natural resource utilisation, human
capital management, product safety, corporate governance and transparency, and business ethics,
among many other topics.

Cc RISK MANAGEMENT PROCESS

1 Calculation of global exposure

As part of this risk-management process, the global exposure of the Sub-Fund is measured
and controlled by the commitment approach in accordance with the CSSF Circular 11/512,
as amended.

2 Leverage

The leverage shall be determined by taking into account both the financial derivative
instruments entered into by the Sub-Fund, the reinvestment of collateral received (in cash)
in relation to Efficient Portfolio Management transactions, as well as any use of collateral
within any other Efficient Portfolio Management transactions in particular in respect of any
other reverse repurchase transaction of collateral.

The leverage is calculated on the basis of the sum of the notional of the derivatives used.
For instruments without notional value, the market value of the equivalent position in the
underlying will be used.

The global exposure of the Sub-Fund will not exceed 100% of its Net Asset Value.
D RISK FACTORS
The principal risks affecting the Sub-Fund that can cause a decline in value are:

Equity Risk. The risk that stocks and other equity securities generally fluctuate in value more than
bonds and may decline in value over short or extended periods based on changes in a company’s
financial condition and in overall market, economic and political conditions.

Market Risk. The risk that returns from the securities in which the Sub-Fund invests will
underperform returns from the general securities markets or other types of securities.

Price Volatility Risk. The risk that the value of the Sub-Fund’s investment portfolio will change as
the prices of its investments go up or down.
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Issuer Risk. The risk that the value of a security may decline for reasons directly related to the
issuer such as management performance, financial leverage and reduced demand for the issuer’s
goods or services.

Liquidity Risk. The risk that there may be no willing buyer of the Sub-Fund’s portfolio securities,
and the Sub-Fund may have to sell those securities at a lower price or may not be able to sell the
securities at all each of which would have a negative effect on performance.

Securities Selection Risk. The risk that the securities held by the Sub-Fund will underperform other
funds investing in the same asset class or benchmarks that are representative of the asset class
because of the portfolio managers’ choice of securities.

Portfolio Management Risk. The risk that an investment strategy may fail to produce the intended
results.

Investment Style Risk. The risk that the particular style or set of styles that the investment advisor
primarily uses may be out of Favor or may not produce the best results over short or longer time
periods and may increase the volatility of the Sub-Fund’s share price.

Foreign Investing Risk. The risk that Sub-Fund share prices will fluctuate with market conditions,
currency exchange rates and the economic and political climates in countries where the Sub-Fund
invests.

Small- and mid-Capitalisation Company Risk. The risk that small- and mid-capitalisation
companies may have more volatile stock performance than large-capitalisation companies and are
more likely to experience business failures, which may increase the risk of loss to the Sub-Fund.

Financial Services Sector Risk. The risk that changes to government regulations, interest rates,
or general economic conditions may detrimentally affect the Fund because of the Fund’s
investments in the financial services sector.

Investors are informed that the Sub-Fund may not achieve its investment objective and that they
may not recover all of their initial investment.

The Investor’s attention is also drawn to the fact that each proposed distributing Share Class carries
its own specific currency risk.

Potential investors should also refer to the risk considerations as provided by part | of the Prospectus
in Appendix | entitled Special Risk Considerations and Risk Factors.

E PROFILE OF THE TYPICAL INVESTOR

This Sub-Fund is suitable for investors seeking long-term capital appreciation through exposure to
the equity securities of mid and large capitalisation companies. This Sub-Fund is appropriate for
investors who are planning to hold their investment for a medium to long term horizon.

F THE SHARES

All the Classes of Shares detailed in Table A may be issued in this Sub-Fund as at the time of issue
of the Prospectus. New Classes of Shares may be created and launched within the Sub-Fund
subsequent to the issue of this Prospectus at a time and price as determined by the Board of
Directors at its sole discretion. Please refer to the website www. TCW.com, by downloading the table
named “Latest available Share Classes” to have a list of the Classes of Shares offered for
subscription in the Sub-Fund. Such table may be updated from time to time and a copy may also be
obtained free of charge and upon request from the registered office of the Fund.
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G CURRENCY
The Base Currency of the Sub-Fund is the USD.
H NET ASSET VALUE

For the purpose of this Sub-Fund, the Fund Business Day is defined as any full working day in
Luxembourg when the banks are open for business, the New York Stock Exchange is open and
when the markets on which the majority of the Sub-Fund’s portfolio is invested are open. For the
avoidance of doubt, half-closed bank business days in Luxembourg are considered as being closed
for business.

I SUBSCRIPTION OF SHARES

After the initial subscription period, applications for subscription for all Classes of Shares must be
received by the Registrar Agent on any Dealing Day before the Sub-Fund Subscription Deadline (as
defined in Appendix Il to the Prospectus).

Payment for Shares must be received by the Depositary and Paying Agent two (2) business days
after the relevant Calculation Day, subject to the discretion of the Board of Directors to determine
otherwise.

Subscriptions will be accepted in number of Shares of the Sub-Fund or in amounts.

The Subscription Price will correspond to the Net Asset Value per Share of the relevant Class of the
Sub-Fund on the relevant Calculation Day increased, if applicable, by Subscription Fees as
described in section 10A of part 1 of the Prospectus.

J REDEMPTION OF SHARES

Applications for redemption from all Classes of Shares must be received by the Registrar Agent on
any Dealing Day before the Sub-Fund Redemption Deadline (as defined above).

The Redemption Price will correspond to the Net Asset Value per Share of the relevant Class of the
Sub-Fund on the relevant Calculation Day decreased, if applicable, by redemption fees as described
in section 10A of part 1 of the Prospectus.

Payment for Shares redeemed will be effected as soon as possible but not later than two (2)
business days after the relevant Calculation Day for all Classes.

K CONVERSION OF SHARES

Conversions of Shares into Shares of this Sub-Fund or another sub-fund of the Fund is possible
under the conditions mentioned in section D — Conversion of Shares of Chapter 7 — Investing in the
Fund.

The conversion may be made subject to a Conversion Fee as described in section 10A of part 1 of
the Prospectus.

Applications for conversion from all Classes of Shares must be received by the Registrar Agent on
any Dealing Day before the Sub-Fund Conversion Deadline (as defined above).

L SUMMARY OF SHARES

The fees payable in respect of each Class of Shares are disclosed below.
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Share Class | Management | Service Distribution Subscription Maximum Total
Category Fee Fee Fee Tax Expense Ratio
A 1.80% 0.20% / 0.05% 2.05%

E 1.80% 0.20% 0.50% 0.05% 2.55%
F up to 0.80% 0.10% / 0.05% 0.95%
| 0.80% 0.10% / 0.01% 0.91%
(0] 0.00% 0.10% / 0.01% 0.11%
R 0.80% 0.10% / 0.05% 0.95%
S up to 0.80% 0.10% / 0.01% 0.91%
X* * * / 0.01% *
XX* * * / 0.01% *
z up to 0.80% 0.10% / 0.01% 0.91%

* Please refer to Chapter 7 “Investing in the Fund” — A. The Shares as holdings in Class X Shares
are subject to specific management fees which in certain circumstances may be payable directly by
the Investor to the Investment Manager, as agreed in separate agreements on a case-by-case basis,
between said Investor and the Investment Manager.
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Sustainable

investment means
an investment in
an economic
activity that
contributes to an
environmental or
social  objective,
provided that the
investment  does
not  significantly

harm any
environmental or
social  objective

and that the
investee

companies follow
good governance

TCW

M SFDR - RTS Annex

Template pre-contractual disclosure for the financial products referred to in Article 8,
paragraphs 1, 2 and 2a, of Regulation (EU) 2019/2088 and Article 6, first paragraph, of
Regulation (EU) 2020/852

Product name: TCW Global Durable Growth

Fund

Legal entity identifier:
549300S6SY30NX9Q9R92

Environmental and/or social characteristics

Does this financial product have a sustainable investment objective?

O Yes

X No

practices. O It will make a minimum of sustainable [ It promotes Environmental/Social (E/S)
investments with an environmental characteristics and while it does not
The EU Taxonomy objective: % have as its objective a sustainable
Is a classification investment, it will have a minimum
system laid down i £ 20% f el
in Regulation (EU) PI’OpO ion O o O sustalnable
2020/852, investments
establishing a list
of O in economic activities that qualify | with an environmental objective in
SS:tl;?nnarglznta”y as environmentally sustainable economic activities that qualify as
economic under the EU Taxonomy environmentally sustainable
activities.  That under the EU Taxonomy
Regulation  does
not include a list . . o . . T
of socially O in economic activities that do not X with an environmental objective in
sustainable qualify as environmentally economic activities that do not
economic sustainable under the EU qualify ~ as  environmentally
gc“z't"esb‘ Taxonomy sustainable under the EU
ustainapble
investments with Taxonomy
an environmental
objective might be X with a social objective
aligned with the
Taxonomy or not.
O It wil make a minimum of sustainable [ It promotes E/S characteristics, but will
investments with a social objective: not make any sustainable investments
%
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ﬁf'f’ What environmental and/or social characteristics are promoted by this financial product?

Sustainability
indicators measure
how the
environmental  or
socia
characteristics
promoted by the
financial  product
are attained.

Specific to the promotion of positive environmental and social characteristics, the environmental
characteristics include, but are not limited to companies that are investing in (i) climate change
mitigation and adaptation (both related to climate physical risk and transition to a low carbon
economy), (ii) water solutions, (iii) energy efficiency, (iv) pollution prevention, (v) contributing to a
circular economy; or (vi) biodiversity and land use.

Promoted social characteristics include, but are not limited to companies that are (i) meeting basic
human needs such as healthcare, (ii) contributing to sanitation needs (iii) helping support access
to education, (iv) in SME finance, (v) supporting access to basic services, and (vi) healthy living.

The Sub-Fund also promotes environmental and social characteristics by investing in companies
and issuers who are sustainably managing environmental and social risks and dependencies within
its whole business ecosystem?8,

The Sub-Fund’s reference benchmark is the MSCI| World Index, and it has not been designated
for the purpose of attaining the environmental or social characteristics promoted by this financial
product. Furthermore, TCW is an active investor and is not passively managing the Sub-Fund
versus this benchmark.

What sustainability indicators are used to measure the attainment of each of the
environmental or social characteristics promoted by this financial product?

The Sub-Fund adheres to the following criteria, which form the basis of the sustainability
assessment in the investment process: (1) exclusions; (2) ESG scoring; (3) proactively
engaging with issuers on ESG and sustainability related factors; and (4) meeting a minimum
threshold against various sustainability metrics (“TCW’s Sustainability Assessment
Framework”) that are outlined in further detail below. These criteria complement existing
due diligence and fundamental research processes across investment teams that currently
integrates environmental, social, and governance assessments into the investment and
research process.

ESG Scoring and TCW’s Sustainability Assessment Framework provide the key
issuer/security specific metrics that are employed to measure the attainment of each of the
environmental and/or social characteristics. Specifically:

1) ESG Scoring: Each investment by the Sub-Fund will be evaluated based on one or
more of TCW’s ESG criteria and issuers considered by TCW to have average or higher
ESG scores will be screened into the investment universe. Factors incorporated in the
proprietary research score may include indicators such as factors related to physical
and transition climate risk, lending standards and practices, deal terms and
governance, and community impact among many other topics. In making such
evaluations, TCW may rely on internal ESG ratings and/or ratings provided by third
parties to evaluate potential and current investments. These ratings may utilise data
from a variety of sources, including third-party providers as well as data that is culled
from prospectuses, company filings, calls and meetings with issuers, and other
sources.

2) TCW’s Sustainability Assessment Framework: TCW has developed a sustainability
assessment framework based on the analysis of how issuers’ business activities align
with several identified sustainability objectives, which is integrated into the investment
process. The goal of this analysis is to provide a minimum threshold by which to assess
whether an issuer is making a positive contribution to selected environmental and
social objectives, in addition to providing an assessment of governance that is broadly
applicable. This methodology should not be viewed in isolation, and issuers will also
be evaluated against TCW’s broader evaluation of an issuer's ESG and sustainability
related risks. TCW’s sustainability objectives target metrics that specifically measure
an issuer’s contribution to: i) GHG emissions intensity, ii) international standards for
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labour practices, iii) best practices for board governance, and iv) meet minimum
expectations for tax compliance and workplace safety.

Sustainability Indicators
Environmental Responsibility | The company is compliant with the UN Global Compact Environment Principles (7-9)
Carbon Emissions The company’s GHG Intensity does not exceed 1000 tCO2e/ S million sales
Labour Relations The company is compliant with the UN Global Compact Labor Principles (3-6)
Labour Relations Total Severe/Very Severe Workplace Accidents
Tax Transparency The company has no significant taxation controversies
Corporate Governance The Board, if applicable, has atleast one independent board member
Bribery and Corruption The company is compliant with the UN Global Compact Anti-Corruption Principle (10)
Note 1 - Data to assess these indicators comes from third party data providers.

In addition to the metrics on the issuer/security level, TCW utilises a set of sustainability
indicators to assess, measure, and monitor the sustainability objectives and
environmental/social characteristics at the portfolio level. These include:

Number of issuers with a neutral or positive TCW ESG score based on an internal
ESG scoring framework;

The portfolio weighted average carbon intensity of companies;

The number of issuers with a weighted average GHG emissions intensity above
1,000 tCO2e/$ million sales;

The % of companies that are in violation of the UN Global Compact, ILO Standards,
UN Guiding Principles for Human Rights or OECD guidelines for Multinational
Enterprises;

The % of companies with severe or very severe workplace accidents;

The % of companies with significant tax controversies or other severe controversies;

The % of companies with at least one independent board member;

The % of holdings that are compliance with the UN Global Compact Anti-Corruption
Principle (10); and

The % contribution of the portfolio to various sustainability themes, including but not
limited to: climate change solutions (mitigation and adaptation), water solutions,
energy efficiency, pollution prevention, circular economy, biodiversity, health,
access to education, and affordable and inclusive housing.

The specific ESG scores, methodologies and thresholds used will vary by asset class and
strategy and should generally result in a reduction of the corporate investment universe by
10-20%.

'8 Sustainably Managed issuers are defined by the ISSB’s definition of sustainability: "the ability for a company to
sustainably maintain resources and relationships with and manage its dependencies and impacts within its whole
business ecosystem over the short, medium, and long term. Sustainability is a condition for a company to access
over time the resources and relationships needed (such as financial, human, and natural), ensuring their proper
preservation, development, and regeneration, to achieve its goals."
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Principal adverse
impacts are the
most significant
negative  impacts
of investment
decisions on
sustainability
factors relating to
environmental,
social and
employee matters,
respect for human

rights, anti-
corruption and
anti-bribery
matters.

What are the objectives of the sustainable investments that the financial product
partially intends to make and how does the sustainable investment contribute to
such objectives?

For the sustainable investments, TCW’s aim is to invest in issuers that have products and
servicesthat contributes to solving one or more challenges that are related to the world and
society. Specifically, TCW’s aim is to finance solutions that contribute to various
sustainability themes, including but not limited to: climate change solutions pertaining to
both climate physical risks and climate transition (mitigation and adaptation), water
solutions, energy efficiency, pollution prevention, circular economy, biodiversity, health,
access to education, and affordable and inclusive housing.

Additionally, TCW aims to invest in companies and issuers that are Sustainably Managed.

How do the sustainable investments that the financial product partially intends to
make, not cause significant harm to any environmental or social sustainable
investment objective?

TCW applies binding criteria to the Sub-Fund’s investment universe in order to eliminate
issuers or sectors that companies are exposed to industries, businesses, or sectors
deemed incompatible with the investment strategy for the Sub-Fund. Specifically, TCW
excludes:

. Any company whose revenues from the production of tobacco exceeds 5%;

. Any company whose revenue from extraction or mining of thermal coal exceeds
5%;

. Any company whose revenue from unconventional oil & gas exploration and
drilling (including, but not limited to, arctic drilling, oil sands, fracking, etc.), exceeds
5%;

. Any company whose revenue from the production or manufacturing of

conventional or nuclear weapons exceeds 5%;
. Any company whose revenue from civilian firearms exceeds 5%;

. Any company whose revenue related to thermal coal-based power generation
exceeds 30%;

. Any company that has violated one or more of the United Nations Global Compact
principles;
. Any company engaged in the production or sale of, or that otherwise received

revenues related to, controversial weapons, including, but not limited to,
landmines, chemical weapons, and biological weapons;

. Lowest rated issuers/companies according to TCW’s ESG scoring scale; and
. MSCI CCC rated issuers/companies.

In addition to the exclusions, TCW monitors ESG and sustainability related risks through
issuer scoring and proactive engagement.

How have the indicators for adverse impacts on sustainability factors been taken
into account?
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The Sub-Fund considers and mitigates, to the extent reasonably practicable, the
adverse impacts of its investments on sustainability factors. The investment team
addresses these factors through several tools, including but not limited to, research
and engagement with issuers that are found to have adverse impacts or potential
impacts on sustainability, as well as a variety of investment exclusions targeting
issuers that are engaged in sectors or industries that would be captured by the
exclusions. Additionally, the Sub-Fund considers at least 14 indicators with regards
to the principal adverse impacts of investment decisions on sustainability factors.
The principal adverse impact indicators considered are:

1) GHG emissions.

2) Carbon Footprint.

3) Weighted average GHG intensity of investee companies.

4) Exposure to companies active in the fossil fuel sector.

5) Share of non-renewable energy consumption and production.
6) Energy consumption intensity per high impact climate sector.
7) Activities negatively affecting biodiversity-sensitive areas.

8) Emissions to water.

9) Hazardous waste ratio.

10) Violations of UN Global Compact principles and OECD Guidelines for
Multinational Enterprises.

11) Lack of processes and compliance mechanisms to monitor compliance with
UN Global Compact and OECD Guidelines for Multinational Enterprises.

12) Unadjusted gender pay gap.
13) Board gender diversity.
14) Exposure to controversial weapons.

The scope of adverse impacts may be wide and varied, and as a result, the data
needed to assess these factors comprehensively and accurately is evolving. In
addition, regulatory and industry standardisation around the methodologies and
tools needed for such an assessment is likely to materialise in the coming years. As
this data and standardization improves, TCW will continue to make best efforts to
assess the adverse impacts of its investment on sustainability factors and engage
to address and mitigate these impacts.

Further, TCW will monitor exclusions, issuer and portfolio characteristics pre- and
post-trade to ensure compliance with stated thresholds. Specific to the portfolio
exclusions, upon notification of a change to excluded activities of an issuer resulting
in a previously eligible security falling in scope of these exclusions, TCW will seek
to sell the security expeditiously under normal market conditions in the best interests
of shareholders, typically within 90 days of notification.

Engagement is also a key component of the investment process that is used to
monitor status and progress against these indicators. Portfolio managers will directly
engage companies and sovereigns as appropriate on a range of issues, such as
balance sheet management, corporate strategy, financial performance and risk,
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promoting the Sustainable Development Goals (“SDGs”), climate policy,
governance, and sustainability themes. TCW’s engagement efforts are used to
encourage issuers to undertake actions that may promote better outcomes for
environmental, social, and governance objectives as well as benefits to financial
objectives. Engagement takes multiple forms and often includes meetings or calls
with company management or other company representatives, direct contact with
policymakers, participation in investor meetings, quarterly earnings calls, and
roadshows, along with outreach at industry events. The specific focus and means of
engagement will vary by asset classes and sector.

How are the sustainable investments aligned with the OECD Guidelines for
Multinational Enterprises and the UN Guiding Principles on Business and Human
Rights? Details:

TCW has implemented binding exclusions against any company that has violated
one or more of the UN Global Compact principles, OECD Guidelines for
Multinational Enterprises or the UN Guiding Principles on Business and Human
Rights. TCW also evaluates issuers for compliance against the ILO Standards and
UN Guiding Principles for Human Rights as part of the TCW sustainability
assessment framework.

The EU Taxonomy sets out a “do not significant harm” principle by which Taxonomy-aligned

investments should not significantly harm EU Taxonomy objectives and is accompanied by specific

EU criteria.

The “do no significant harm” principle applies only to those investments underlying the financial
product that take into account the EU criteria for environmentally sustainable economic activities.
The investments underlying the remaining portion of this financial product do not take into account
the EU criteria for environmentally sustainable economic activities.

Any other sustainable investments must also not significantly harm any environmental or social
objectives.

I I Does this financial product consider principal adverse impacts on sustainability factors?

Yes, the Sub-Fund considers and mitigates, to the extent reasonably practicable,
the adverse impacts of its investments on sustainability factors. The investment team
addresses these factors through several tools, including but not limited to, research and
engagement with issuers that are found to have adverse impacts or potential impacts
on sustainability, as well as a variety of investment exclusions targeting issuers that are
engaged in sectors or industries that would be captured by the exclusions. Additionally,
the Sub-Fund considers at least 14 indicators with regards to the principal adverse
impacts of investment decisions on sustainability factors. The principal adverse impact
indicators considered are:

1) GHG emissions.

2) Carbon Footprint.

3) Weighted average GHG intensity of investee companies.

4) Exposure to companies active in the fossil fuel sector.

5) Share of non-renewable energy consumption and production.

6) Energy consumption intensity per high impact climate sector.

7) Activities negatively affecting biodiversity-sensitive areas.

8) Emissions to water.
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9) Hazardous waste ratio.

10) Violations of UN Global Compact principles and OECD Guidelines for
Multinational Enterprises.

11) Lack of processes and compliance mechanisms to monitor compliance with
UN Global Compact and OECD Guidelines for Multinational Enterprises.

12) Unadjusted gender pay gap.
13) Board gender diversity.
14) Exposure to controversial weapons.

The scope of adverse impacts may be wide and varied, and as a result, the data needed
to assess these factors comprehensively and accurately is evolving. In addition,
regulatory and industry standardisation around the methodologies and tools needed for
such an assessment is likely to materialise in the coming years. As this data and
standardisation improves, TCW will continue to make best efforts to assess the adverse
impacts of its investment on sustainability factors and engage to address and mitigate
these impacts.

Further, TCW will monitor exclusions, issuer and portfolio characteristics pre- and post-
trade to ensure compliance with stated thresholds. Specific to the portfolio exclusions,
upon notification of a change to excluded activities of an issuer resulting in a previously
eligible security falling in scope of these exclusions, TCW will seek to sell the security
expeditiously under normal market conditions in the best interests of shareholders,
typically within 90 days of notification.

Engagement is also a key component of the investment process that is used to monitor
status and progress against these indicators. Portfolio managers will directly engage
companies and sovereigns as appropriate on a range of issues, such as balance sheet
management, corporate strategy, financial performance and risk, promoting the SDGs,
climate policy, governance, and sustainability themes. TCW’s engagement efforts are
used to encourage issuers to undertake actions that may promote better outcomes for
environmental, social, and governance objectives as well as benefits to financial
objectives. Engagement takes multiple forms and often includes meetings or calls with
company management or other company representatives, direct contact with
policymakers, participation in investor meetings, quarterly earnings calls, and roadshows,
along with outreach at industry events. The specific focus and means of engagement will
vary by asset classes and sector.

Additional information regarding the principal adverse impacts on sustainability factors
will be available in the TCW Funds Annual Report.

O No

What investment strategy does this financial product follow?

The Sub-Fund invests in a small number of enduring businesses that are run by talented
leaders who prudently reinvest free cash flow. In this way we seek to build a compounding
machine. The Sub-Fund intends to achieve its objective by investing in a portfolio of companies
that the portfolio manager believes are enduring, cash generating businesses whose leaders
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prudently manage their environmental, social, and financial resources and whose shares are
attractively valued relative to the free cash flow generated by the businesses.

The Sub-Fund's investments are selected in order to support positive environmental and social
attributes. These selected securities align with TCW's investment standards, focusing on
companies that responsibly handle ESG and sustainability risks and meet TCW's inclusion criteria.
The Sub-Fund also upholds specific norms and values by excluding certain companies from its
investment universe. Additionally, all investments undergo thorough screening to ensure
adherence to good governance practices. TCW employs a disciplined, team-managed investment
approach through clearly defined investment philosophies and consistent processes informed by
rigorous fundamental and sustainable research, market expertise, and data analytics.

What are the binding elements of the investment strategy used to select the
investments to attain each of the environmental or social characteristics promoted
by this financial product?

The binding elements of the strategy that are used to attain the environmental or social
characteristics promoted by this Sub-Fund include:

1) Sector and Issuer Exclusions:

For all Issuers:

o

o

Any company whose revenues from the production of tobacco exceeds 5%;

Any company whose revenue from extraction or mining of thermal coal exceeds
5%;

Any company whose revenue from unconventional oil & gas exploration and
drilling (including, but not limited to, arctic drilling, oil sands, fracking, etc.),

exceeds 5%;

Any company whose revenue from the production or manufacturing of
conventional or nuclear weapons exceeds 5%;

Any company whose revenue from civilian firearms exceeds 5%;

Any company whose revenue related to thermal coal-based power generation
exceeds 30%;

Any company that has violated one or more of the United Nations Global Compact
principles;

Any company engaged in the production or sale of, or that otherwise received
revenues related to, controversial weapons, including, but not limited to,
landmines, chemical weapons, and biological weapons;

Lowest rated issuers/companies according to TCW’s ESG scoring scale; and

MSCI CCC rated issuers/companies.

2) Sustainable Objectives: For sustainable investments, TCW’s aim is to finance
solutions that contribute to various sustainability themes, including but not limited to
climate change solutions pertaining to both climate physical risk and climate transition
(mitigation and adaptation), water solutions, energy efficiency, pollution prevention,
circular economy, biodiversity, health, access to education, and affordable and inclusive
housing. Additionally, TCW aims to invest in companies and issuers that are
Sustainably Managed. Investments that contribute to this objective are measured on
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the basis of revenue, capital expenditures, or operating expenditures by a company for
products and services that are aligned with the environmental and social themes
outlined above. Investments may also be assigned a score to determine
appropriateness for this objective. Data is based on TCW analyst assessment which is
informed by TCW research and third-party classification of product and services,
fundamental analysis of companies, and engagement by TCW analysts. Company or
issuer is classified in thematic categories based on specific thresholds of qualifying
products and services or scores, which may vary by theme and sector. Additionally,
TCW utilises a proprietary Sustainability Assessment Framework to evaluate all
corporate holdings to measure an issuer’s contribution to i) GHG emissions intensity,
ii) international standards for labour practices, iii) best practices for board governance,
and iv) meet minimum expectations for tax compliance and workplace safety.
Assessing issuers against these objectives allows each investment team to address the
sustainability profile of issuers in their respective Sub-Funds, as well as to identify
candidates for proactive engagement. It is our view that most issuers will exceed these
minimum standards, however, should an issuer not meet this minimum, they may be
identified as candidates for further engagement by TCW credit, equity, and sustainable
investment research analysts.

3) TCW ESG Score: Each investment by the Sub-Fund will be evaluated based on one or
more of TCW’s ESG criteria. Issuers TCW considers having average or higher ESG
scores and sustainable characteristics will be screened into the investment universe. In
making such evaluations, Sub-Fund managers may rely on internal ESG ratings and/or
ratings provided by third parties to evaluate potential and current investments.

What is the committed minimum rate to reduce the scope of the investments
considered prior to the application of that investment strategy?

The exclusions, specific ESG scores, sustainability screens, and additional investment
methodologies and thresholds used will vary by asset class and strategy and should
generally result in a reduction of the investment universe by 10-20%.

What is the policy to assess good governance practices of the investee
companies?

An assessment of governance plays a significant role in TCW’s overall evaluation of ESG
and sustainability related risks. TCW routinely holds calls with companies as well as
bankers and rating agencies, etc. to clarify any questions and/or concerns TCW has
around governance-related factors, such as documentation. Research analysts consider
several factors to determine TCW’s assessment of a company’s governance, including:

. Board Structure & Composition: Boards that reflect a wide range of perspectives
have been shown to create shareholder value. The selection and screening
process for identifying qualified candidates for a company's board of directors
requires the consideration of many critical factors, including relevant skills, talents,
and background experience, in addition to a diversity of candidates and
corresponding diversity of the broader Board. TCW believes strongly that the
diversity of skills, abilities, backgrounds, experiences, and points of view can foster
the development of a more creative, effective, and dynamic Board, which, in turn,
helps support the sustainability of the company going forward.

. Management Compensation & Incentive Structures: TCW'’s evaluation focuses
on the extent to which compensation incentives align with the interests of
shareholdings, the transparency of the decision-making process behind
compensation plans, and the relationship of compensation to performance targets.
In TCW’s view, companies should align compensation for key officers and
managers with performance, with reference to compensation paid by the
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company's peers, and compensation programs should be designed to promote
sustainable shareholder returns while discouraging excessive risk taking.

. Ownership & Control: A firm's ownership structure should be transparent and
provide for the alignment of shareholders' interests. TCW analysts also assesses
whether there are provisions impeding shareholder rights and any other voting
restrictions and procedures.

. Corporate Behaviour: Corporate behaviour is of critical importance to the
evaluation and includes an assessment of the overall business practices of the
issuer (business ethics, anti-competitive practices, corruption, tax or accounting
related practices) and any past or ongoing controversies. In addition, companies
should have sound employee relations and policies. Companies with good
governance as it pertains to labour management will have no high or severe
conflict, controversies, or workplace accidents. Additionally, TCW analysts
evaluate companies on their overall management of material ESG-related risk
factors, such as their management of climate change risk and labour relations.

Investee companies where there are governance concerns or controversies are
candidates for further engagement by our research analysts. Several of TCW'’s
sustainability criteria, outlined in the answers above, include governance metrics to assess
aspects of these governance factors.

In addition to this good governance assessment, equity and credit research analysts
integrate a consideration of material ESG factors, including governance practices into their
overall assessment of a securities value and return potential.

. What is the asset allocation planned for this financial product?

The Sub-Fund invests at least 80% of its NAV in securities that promote environmental or social
characteristics. Further, a minimum of 20% of NAV are invested to achieve a sustainable objective
as outlined in the chart below. In aggregate, there will be a total 20% of NAV split between
sustainable investments with an environmental or social objective.

Within that category, the Sub-Fund aims to hold a minimum portion of 1% of its total net assets in
sustainable investments with a social objective or with an environmental objective in economic
activities that do not qualify as environmentally sustainable under the EU Taxonomy and in socially
sustainable investments.

All companies are assessed against TCW’s sustainability criteria for Sub-Fund inclusion. The
sustainable investments are a subcategory of the 80% of securities that promote environmental or
social characteristics, as outlined in the chart below.

TCW is allowing up to 20% of NAV to be comprised of securities that are specifically made for the
purposes of hedging or liquidity purposes or instruments that are not issuer specific, and where
TCW’s evaluation of sustainability does not currently apply or where these assets do not promote
environmental or social characteristics. These including cash, Cash Equivalents, currency
positions, particular types of derivatives and other non-issuer specific instruments, as presenting
ESG or sustainability risks, opportunities and/or issues, and TCW believes it is not practicable to
evaluate such risks.
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Taxonomy-aligned
activities are
expressed as a
share of:

= turnover
reflecting the share
of revenue from
green activities of
investee companies
- capital
expenditure
(CapEx)  showing
the green
investments made
by investee
companies, e.g. for
a transition to a
green economy.

= operational
expenditure (OpEx)

reflecting green
operational
activities of
investee
companies.

To comply with the
EU Taxonomy, the
criteria for fossil gas
include limitations
on emissions and
switching to
renewable power or
low-carbon fuels by
the end of 2035.
For nuclear energy,
the criteria include
comprehensive

safety and waste
management rules.

Taxonomy-aligned

#1A Sustainable _
Min. 20%

—I_ #1B Other E/S
characteristics -
60%

Investments

#2 Other - up to 20%

#1 Aligned with E/S characteristics includes the investments of the financial product used to
attain the environmental or social characteristics promoted by the financial product.

#2 Other includes the remaining investments of the financial product which are neither aligned with
the environmental or social characteristics, nor are qualified as sustainable investments.

The category #1 Aligned with E/S characteristics covers:

- The sub-category #1A Sustainable covers sustainable investments with environmental or social
objectives.

- The sub-category #1B Other E/S characteristics covers investments aligned with the
environmental or social characteristics that do not qualify as sustainable investments.

How does the use of derivatives attain the environmental or social characteristics
promoted by the financial product?

Derivatives are not used to attain the environmental or social characteristics promoted by
the Sub-Fund. As such, the use of derivatives is generally modest. Derivatives are most
typically employed to hedge exposures in the portfolio to bring the portfolio into line with
the team’s macro view. Derivatives may also be used to selectively express views that are
most efficiently and effectively implemented via use of a derivatives contract.

To what minimum extent are sustainable investments with an environmental objective
aligned with the EU Taxonomy?

The Sub-Fund invests in economic activities eligible under the Taxonomy Regulation to support
climate change mitigation and/or climate change adaptation, and it is intended that the Sustainable
Sub-Funds' investments should contribute positively to such climate change objectives and/or one
or more of the other environmental objectives outlined in the EU Taxonomy. However, TCW is not
currently in a position to comment on an accurate and reliable basis on how and to what extent the
Sub-Funds' investments technically qualify as 'environmentally sustainable’ within the specific
meaning of Taxonomy Regulation and as result, 0% of the Sub-Fund’s investments are sustainable
investments with an environmental objective aligned with the EU Taxonomy.

Does the financial product invest in fossil gas and/or nuclear energy related
activities that comply with the EU Taxonomy'°?

O Yes:
O In fossil gas O In nuclear energy

X No

9 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting

climate change (“climate change mitigation”) and do not significantly harm any EU Taxonomy objective — see
explanatory note in the left-hand margin. The full criteria for fossil gas and nuclear energy economic activities that
comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214.
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directly enable
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the best
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7
are
sustainable

investments with an
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objective that do
not  take into
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for environmentally
sustainable
economic activities
under the EU
Taxonomy.

-

The two graphs below show in green the minimum percentage of investments that are
aligned with the EU Taxonomy. As there is no appropriate methodology to determine the
Taxonomy-alignment of sovereign bonds?*, the first graph shows the Taxonomy alignment
in relation to all the investments of the financial product including sovereign bonds, while
the second graph shows the Taxonomy alignment only in relation to the investments of the
financial product other than sovereign bonds.

1.Taxonomy-alignment of investments
including sovereign bonds* 2.Taxonomy-alignment of investments

excluding sovereign bonds*

Taxonomy-aligned:
Fossil gas

Taxonomy-aligned:
Fossil gas
0% 0%
Taxonomy-aligned:
Nuclear

Taxonomy-aligned:
Nuclear

= Taxonomy-aligned (no
fossil gas & nuclear)

= Taxonomy-aligned (no
fossil gas & nuclear)

100% 100%

= Non Taxonomy-aligned = Non Taxonomy-

aligned

This graph represents 100% of the total investments.

* For the purpose of these graphs, ‘sovereign bonds’ consist of all sovereign exposures.

What is the minimum share of investments in transitional and enabling activities?

This Sub-Fund does not have a defined minimum share of investments in transitional
and enabling activities.

What is the minimum share of sustainable investments with an environmental objective that
are not aligned with the EU Taxonomy?

Within the minimum of 20% of NAV intended to be invested to achieve a sustainable objective, the
Sub-Fund aims to hold a minimum portion of 1% of its total net assets in sustainable investment
with an environmental objective in economic activities that do not qualify as environmentally
sustainable under the EU Taxonomy. The Sub-Fund’s broader objective is not further broken down
by specific percentage of shares that can be attributed to environmental or social objectives largely
because TCW cannot reliably be certain that market conditions and issuance will allow TCW to
consistently meet separate environmental or social thresholds.

What is the minimum share of socially sustainable investments?

Within the minimum of 20% of NAV intended to be invested to achieve a sustainable objective, the
Sub-Fund aims to hold a minimum portion of 1% of its total net assets in socially sustainable
investments. The Sub-Fund’s broader objective is not further broken down by specific percentage
of shares that can be attributed to environmental or social objectives largely because TCW cannot
reliably be certain that market conditions and issuance will allow TCW to consistently meet
separate environmental or social thresholds.

What investments are included under “#2 Other”, what is their purpose and are there any
minimum environmental or social safequards?

#2 Other represents up to 20% of the NAV, and it is limited to securities where an evaluation of
sustainability, or other environmental or social characteristics is not possible. These apply to
investments that are made for the purposes of hedging, duration management, or liquidity
purposes or instruments that are not issuer specific. These including cash, Cash Equivalents,
currency positions, particular types of derivatives and other non-issuer specific instruments, as
presenting ESG or sustainability risks, opportunities and/or issues, and TCW believes it is not
practicable to evaluate such risks.
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Is a specific index designated as a reference benchmark to determine whether this financial
product is aligned with the environmental and/or social characteristics that it promotes?

No, the Sub-Fund’s reference benchmark is the MSCI World Index, which does not promote any

environmental or social characteristics. Furthermore, TCW is an active investor and is not passively
managing the Sub-Fund vs. this benchmark.

How is the reference benchmark continuously aligned with each of the
environmental or social characteristics promoted by the financial product?

Not applicable.

How is the alignment of the investment strategy with the methodology of the index
ensured on a continuous basis?

Not applicable.
How does the designated index differ from a relevant broad market index?

Not applicable.

Where can the methodology used for the calculation of the designated index be
found?

Not applicable.

| @I Where can | find more product specific information online?

More product-specific information can be found on the website:

https://www.tcw.com/Products/Funds/UCITS-TCW-Global-Durable-Growth-Fund/
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3 TCW FUNDS - TCW GLOBAL MULTI ASSET OPPORTUNITIES FUND

TCW Funds — TCW Global Multi Asset Opportunities Fund

A INVESTMENT OBJECTIVE

The Sub-Fund seeks to provide investors with the combination of long-term capital growth and
income irrespective of general investment market conditions.

Benchmark: Bloomberg US Treasury Bill: 1-3 Months Index + 4%.

The use of this benchmark is for comparison purposes only and it is not used for tracking or
performance and analytical information.

B INVESTMENT POLICY

The Sub-Fund intends to pursue its objective by utilising a flexible investment approach that
allocates at least 80% of its investments across a wide range of global investment opportunities
including equity, fixed income securities, and Alternative Asset Classes (up to 20% of the total net
assets), and in derivatives or open-ended investment funds (including other TCW Funds) and
Exchange Traded Funds that provide investment exposure to such securities.

Fixed-income securities include various types of bonds and other securities, typically corporate
bonds, notes, collateralised bond obligations, collateralised debt obligations, mortgage-related and
asset-backed securities, money-market securities, swaps, futures, municipal securities, options,
credit default swaps, private placements (subject to the 10% limitation defined in Article 41.2 of the
2010 Law) and restricted securities. These debt securities may contain any type of interest rate
payment or reset terms, including fixed rate, adjustable rate, zero coupon, contingent, deferred,
payment-in-kind and those with auction rate features (being debt securities with long maturities (e.g.,
not less than 10 years) but with interest currently paying or accruing with reference to short-term
interest rates from issuance, or subsequently actually converted or re-set to a short term rate, and
auction rate debt securities). The Sub-Fund will not invest more than 5% of its net asset value in
auction rate debt securities.

Convertible securities, meaning securities that are or may become convertible into equity (e.g.,
convertible bonds, bonds with warrant attached, contingent convertible bonds), overall up to a
maximum of 10% of the Sub-Fund’s total net assets, whereby the Sub-Fund’s exposure to
contingent convertible bonds is limited to a maximum of 5% of its total net assets.

Equity securities include common and preferred stock; equity securities of foreign companies listed
on established exchanges; American Depository Receipts (ADRs); Global Depository Receipts
(GDRs); securities that may be converted into or exchanged for common or preferred stock, such
as convertible stock, convertible debt, preferred stock, Eurodollar convertible securities, warrants
and options; and other securities with equity characteristics.

The Sub-Fund will invest in both advanced economy and Emerging Market economy securities. Up
to 30% of the Sub-Fund’s total net assets may be invested in Emerging Market Countries and
instruments that are economically tied to Emerging Market Countries.

The Sub-Fund may invest up to 30% in fixed income securities rated below investment grade as
measured by Standard & Poor's, Moody’s, or Fitch, or, if unrated, determined by the Investment
Manager to be of comparable quality. The Sub-Fund may invest up to 20% of its net assets in
collateralised bond obligations, collateralised debt obligations, asset-backed securities (ABS) and
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mortgage-backed securities (MBS) excluding agency ABS and agency MBS from such limit.
Alternative Asset Classes include but are not limited to, real estate, infrastructure, commodities and
precious metals. The exposure to Alternative Asset Classes will only be made indirectly, through
funds, private placements and other eligible assets for up to 20% of the total net assets.

The Sub-Fund may use currency derivatives for a notional amount close to 100% of the Sub-Fund’s
net assets in order to offer an exposure to hedge share classes into Euro, Swiss Franc, Pound
Sterling, Hong Kong Dollar, Japanese Yen, Singapore Dollar, and Chinese Renminbi.

The Sub-Fund may also use financial derivative instruments including, but not limited to, interest
rate derivatives, credit derivatives such as swaps, futures, options and credit default swaps for
hedging purposes, for risk management, Efficient Portfolio Management or to increase income or
gains for the Sub-Fund. The Sub-Fund may also seek to obtain market exposure to the securities in
which it invests by entering into a series of purchase and sale contracts or by using other investment
techniques.

The remaining part of the Sub-Fund’s assets may be allocated as follows:

The Sub-Fund may invest up to 10% of its net assets in open-ended Investment Funds (including
other TCW Funds). The Sub-Fund may invest in another fund that charges a performance fee.

The Sub-Fund may only invest more than 10% of the net assets of the Sub-Fund in Transferable
Securities or Money Market Instruments of one and the same issuer with respect to (1) obligations
of the U.S governments with its explicit guarantee; and (2) aggregated totals of distinct (with its own
CUSIP Number) collateralised commercial and residential mortgage-backed and asset-backed
issues originated by U.S. Government/U.S. Federal Agencies (i.e., Freddie Mac, and Fannie Mae)
or corporations (i.e., SLM (Sallie Mae) Student Loan Trust, Navient Student Loan Trust). With
respect to such collateralised issues, no one security assigned a distinct CUSIP Number may
exceed 10% of the net assets of a Sub-Fund.

With due consideration given to the restrictions on investments required by applicable law and
regulations, the Sub-Fund may hold Cash Equivalents up to 10% of its net assets. The Sub-Fund
may also hold bank deposits at sight up to 20% of its net assets (including Cash Equivalents). This
percentage may exceptionally be exceeded only for a period of time strictly necessary when,
because of exceptionally unfavourable market conditions, circumstances so require and where the
Board of Directors deems it necessary, having regard to the interests of the Investors.

The Sub-Fund may employ techniques and instruments under the conditions described in Schedule
B entitled Investment Techniques.

Sustainable Investment Approach

This Sub-Fund is an ESG Promotion Sub-Fund. This Sub-Fund promotes and integrates ESG risk
factors in its investment strategy within the meaning of Article 8 of the SFDR. Information related to
environmental and/or social characteristics is available in the below SFDR RTS Annex.

The Investment Manager employs a proprietary Sustainable Investment Framework to evaluate and
score bonds and other securities with regards to any identified Sustainability Risks and Sustainability
Factors. Factors incorporated in the proprietary research score vary by asset class and may include
indicators such as factors related to physical and transition climate risk, lending standards and
practices, deal terms and governance, and community impact among many other topics.
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Cc RISK MANAGEMENT PROCESS

1 Calculation of global exposure

As part of this risk-management process, the global exposure of the Sub-Fund is measured
and controlled by the commitment approach in accordance with the CSSF Circular 11/512,
as amended.

2 Leverage

The leverage shall be determined by taking into account both the financial derivative
instruments entered into by the Sub-Fund, the reinvestment of collateral received (in cash)
in relation to Efficient Portfolio Management transactions, as well as any use of collateral
within any other Efficient Portfolio Management transactions in particular in respect of any
other reverse repurchase transaction of collateral.

The leverage is calculated on the basis of the sum of the notional of the derivatives used.
For instruments without notional value, the market value of the equivalent position in the
underlying will be used.

The global exposure of the Sub-Fund will not exceed 100% of its Net Asset Value.
D RISK FACTORS
The principal risks affecting the Sub-Fund that can cause a decline in value are:

Equity Risk. The risk that stocks and other equity securities generally fluctuate in value more than
bonds and may decline in value over short or extended periods based on changes in a company’s
financial condition and in overall market, economic and political conditions.

Market Risk. The risk that returns from the securities in which the Sub-Fund invests will
underperform returns from the general securities markets or other types of securities.

Interest Rate Risk. The risk that debt securities will decline in value because of changes in interest
rates.

Credit Risk. The risk that an issuer will default in the payment of principal and/or interest on a
security.

Issuer Risk. The risk that the value of a security may decline for reasons directly related to the
issuer such as management performance, financial leverage and reduced demand for the issuer’s
goods or services.

Price Volatility Risk. The risk that the value of the Sub-Fund’s investment portfolio will change as
the prices of its investments go up or down.

Prepayment Risk of Asset-Backed and Mortgage-Backed Securities. The risk that in times of
declining interest rates, the Sub-Fund’s higher yielding securities will be prepaid, and the Sub-Fund
will have to replace them with securities having a lower yield.

Extension Risk of Asset-Backed and Mortgage-Backed Securities. The risk that in times of
rising interest rates prepayments will slow causing securities considered short or intermediate term
to be long-term securities which fluctuate more widely in response to changes in interest rates than
shorter term securities.
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Asset-Backed Securities Investment Risk. The risk that the impairment of the value of the
collateral underlying the security such as non-payment of loans, will result in a reduction in the value
of the secuirity.

Auction Rate Securities Investment Risk. Auction rate securities are variable rate securities
whose interest or dividend rate is reset periodically through a Dutch auction bidding process in which
the price of an item is gradually lowered until it meets a responsive bid and is sold.

They usually have a long-term maturity (or, in the case of preferred securities, no maturity). They
may be issued by municipalities or their authorities, in the form of tax-exempt or taxable bonds or
by corporations in the form of bonds or preferred stock. The Dutch auction bidding process for
auction rate securities is one in which holders or prospective holders indicate their interest in buying
or continuing to hold the securities being auctioned. The issuer of the auction rate securities or its
auction agent reviews all orders and determines the highest price or the lowest rate that will result
in the sale of all securities being auctioned. In times of rising interest rates, auction rate securities
may not attract enough bidders to establish a clearing rate, resulting in inability of the Sub-Fund to
sell its auction rate securities which hence become illiquid investments with medium to long-term
maturities. The return on auction rate securities investments can vary and may be higher or lower
than expected.

Contingent Convertible Bonds (“CoCo Bonds”) Investment Risk. Contingent convertible bonds
qualify as securities with a hybrid character insofar as they are issued in the form of bonds, which
may lose their nominal value (i.e., be written down) or, following a determined trigger event, be
transformed in equity. The trigger event will notably materialise when the prudential ratio of the
issuing bank falls under a certain threshold or upon a decision of the competent supervisory
authority. In such case, the contingent convertible bond initially issued under the form of a bond will
be automatically converted into equity without the holder of the contingent convertible bonds being
preliminarily consulted. Moreover, the coupon may be cancelled on a discretionary basis by the
issuing bank.

The Investment in contingent convertible bonds is subject to different risks, which may result in the
total or partial loss of the invested sums or a delay in payment.

A detailed analysis of the risks inherent to CoCo-Bonds may be found in the statement
ESMA/2014/944 (https://www.esma.europa.eu/sites/default/files/library/2015/11/2014-
944 statement_on_potential_risks_associated_with_investing_in_contingent_convertible_instrum
ents.pdf).

Derivatives and Swaps Risks. The risk that changes in the value of a derivative may not correlate
perfectly with the underlying asset, reference rate or index and the Sub-Fund could lose more than
the principal amount invested. Swaps also involve the risks that the counterparty may default and
the potential risk of liquidity.

Leveraging Risk. The risk that leverage created from borrowing or certain types of transactions or
instruments, including derivatives, may impair the Sub-Fund’s liquidity, cause it to liquidate positions
at an unfavourable time, increase volatility or otherwise not achieve its intended result.

Counterparty Risk. The risk that the other party to a contract, such as a swap agreement, will not
fulfil its contractual obligations.

Liquidity Risk. The risk that there may be no willing buyer of the Sub-Fund’s portfolio securities,
and the Sub-Fund may have to sell those securities at a lower price or may not be able to sell the
securities at all each of which would have a negative effect on performance.
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Securities Selection Risk. The risk that the securities held by the Sub-Fund will underperform other
funds investing in the same asset class or benchmarks that are representative of the asset class
because of the portfolio managers’ choice of securities.

Portfolio Management Risk. The risk that an investment strategy may fail to produce the intended
results.

Investment Style Risk. The risk that the particular style or set of styles that the investment advisor
primarily uses may be out of Favor or may not produce the best results over short or longer time
periods and may increase the volatility of the Sub-Fund’s share price.

Foreign Investing Risk. The risk that Sub-Fund share prices will fluctuate with market conditions,
currency exchange rates and the economic and political climates in countries where the Sub-Fund
invests.

Currency Risk. The risk that foreign currencies will decline in value relative to the U.S. dollar and
affect the Sub-Fund’s investments in foreign (non-U.S.) currencies or in securities that trade in, and
receive revenues in, or in derivatives that provide exposure to, foreign (non-U.S.) currencies.

Investors are informed that the Sub-Fund may not achieve its investment objective and that they
may not recover all of their initial investment.

The Investor’s attention is also drawn to the fact that each proposed distributing Share Class carries
its own specific currency risk.

Potential investors should also refer to the risk considerations as provided by part | of the Prospectus
in Appendix | entitled Special Risk Considerations and Risk Factors.

E PROFILE OF THE TYPICAL INVESTOR

This Sub-Fund is suitable for investors seeking to maximise total investment return and are willing
to accept risk to their capital. This Sub-Fund is appropriate for investors who are planning to hold
their investment for a medium to long term horizon.

F THE SHARES

All the Classes of Shares detailed in Table A may be issued in this Sub-Fund as at the time of issue
of the Prospectus. New Classes of Shares may be created and launched within the Sub-Fund
subsequent to the issue of this Prospectus at a time and price as determined by the Board of
Directors at its sole discretion. Please refer to the website www.TCW.com, by downloading the table
named “Latest available Share Classes” to have a list of the Classes of Shares offered for
subscription in the Sub-Fund. Such table may be updated from time to time and a copy may also be
obtained free of charge and upon request from the registered office of the Fund.

G CURRENCY
The Base Currency of the Sub-Fund is the USD.
H NET ASSET VALUE

For the purpose of this Sub-Fund, the Fund Business Day is defined as any full working day in
Luxembourg when the banks are open for business, the New York Stock Exchange is open and
when the markets on which the majority of the Sub-Fund’s portfolio is invested are open. For the
avoidance of doubt, half-closed bank business days in Luxembourg are considered as being closed
for business.
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| SUBSCRIPTION OF SHARES

After the initial subscription period, applications for subscription for all Classes of Shares must be
received by the Registrar Agent on any Dealing Day before the Sub-Fund Subscription Deadline (as
defined in Appendix IV to the Prospectus).

Payment for Shares must be received by the Depositary and Paying Agent two (2) business days
after the relevant Calculation Day, subject to the discretion of the Board of Directors to determine
otherwise.

Subscriptions will be accepted in number of Shares of the Sub-Fund or in amounts.

The Subscription Price will correspond to the Net Asset Value per Share of the relevant Class of the
Sub-Fund on the relevant Calculation Day increased, if applicable, by Subscription Fees as
described in section 10A of part 1 of the Prospectus.

J REDEMPTION OF SHARES

Applications for redemption from all Classes of Shares must be received by the Registrar Agent on
any Dealing Day before the Sub-Fund Redemption Deadline (as defined above).

The Redemption Price will correspond to the Net Asset Value per Share of the relevant Class of the
Sub-Fund on the relevant Calculation Day decreased, if applicable, by redemption fees as described
in section 10A of part 1 of the Prospectus.

Payment for Shares redeemed will be effected as soon as possible but not later than two (2)
business days after the relevant Calculation Day for all Classes.

K CONVERSION OF SHARES

Conversions of Shares into Shares of this Sub-Fund or another sub-fund of the Fund is possible
under the conditions mentioned in section D — Conversion of Shares of Chapter 7 — Investing in the
Fund.

The conversion may be made subject to a Conversion Fee as described in section 10A of part 1 of
the Prospectus.

Applications for conversion from all Classes of Shares must be received by the Registrar Agent on
any Dealing Day before the Sub-Fund Conversion Deadline (as defined above).

L SUMMARY OF SHARES

The fees payable in respect of each Class of Shares are disclosed below.

Share Class Management Service Distribution Subscription Maximum Total
Category Fee Fee Fee Tax Expense Ratio

A 1.60% 0.20% / 0.05% 1.85%

E 1.60% 0.20% 0.30% 0.05% 2.15%

F up to 0.80% 0.10% / 0.05% 0.95%

| 0.80% 0.10% / 0.01% 0.91%

0.80% 0.10% / 0.05% 0.95%
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Share Class Management Service Distribution Subscription Maximum Total
Category Fee Fee Fee Tax Expense Ratio
up to 0.80% 0.10% / 0.01% 0.91%
(o] 0.00% 0.10% / 0.01% 0.11%
X* * * / 0.01% *
XX* * * / 0.01% *
z up to 0.80% 0.10% / 0.01% 0.91%

* Please refer to Chapter 7 “Investing in the Fund” — A. The Shares as holdings in Class X Shares
are subject to specific management fees which in certain circumstances may be payable directly by
the Investor to the Investment Manager, as agreed in separate agreements on a case-by-case basis,

between said Investor and the Investment Manager.
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M SFDR - RTS Annex

Template pre-contractual disclosure for the financial products referred to in Article 8, paragraphs
1, 2 and 2a, of Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU)
2020/852

Sustainable
investment means
an investment in

Product name: TCW Global Multi Asset
Opportunities Fund

Legal entity identifier:
549300RSKCE87X35YK25

an economic
activity that
contributes to an
environmental or
social  objective,
provided that the
investment does
not  significantly
harm any
environmental or
social  objective
and that the
investee

companies follow
good governance
practices.

The EU Taxonomy
is a classification
system laid down
in Regulation (EU)
2020/852,
establishing a list
of
environmentally
sustainable
economic
activities. That
Regulation  does
not include a list
of socially
sustainable
economic
activities.
Sustainable
investments with
an environmental
objective might be
aligned with the
Taxonomy or not.

Environmental and/or social characteristics

O Yes

It will make a minimum of sustainable
investments with an environmental
objective: %

O in economic activities that qualify as
environmentally sustainable under
the EU Taxonomy

O in economic activities that do not
qualify as environmentally
sustainable under the EU
Taxonomy

It will make a minimum of sustainable
investments with a social objective:
%

Does this financial product have a sustainable investment objective?

X No

It promotes Environmental/Social (E/S)
characteristics and while it does not have
as its objective a sustainable investment, it
will have a minimum proportion of __ of
sustainable investments

O with an environmental objective in
economic activities that qualify as
environmentally sustainable under
the EU Taxonomy

O with an environmental objective in
economic activities that do not

qualify as environmentally
sustainable  under the EU
Taxonomy

Ol with a social objective

It promotes E/S characteristics, but will not
make any sustainable investments
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Sustainability
indicators measure
how the
environmental or
social
characteristics
promoted by the
financial  product
are attained.

9

What environmental and/or social characteristics are promoted by this financial product?

The TCW Global Multi Asset Opportunities Fund (the “Sub-Fund”) promotes the following
environmental and social characteristics by investing in 1) companies and issuers who manage
key ESG risks and sustainability related factors; 2) companies with minimal controversies and 3)
excluding companies that are associated with investment in sectors that are considered as doing
harm to environmental, social, or governance outcomes.

The environmental characteristics promoted by the Sub-Fund are based on international norms,
such as the United Nations Global Compact and the United Nations Principles for Responsible
Investment and are based on the following approach: 1) exclusions; 2) proprietary ESG scoring;
and 3) engagement with companies and issuers on ESG risks and sustainability related factors.

Sector and Issuer Exclusions: The Sub-Fund will endeavour to avoid investing in:

(i) companies directly linked to controversial weapons (anti-personnel mines, fragmentation
bombs, depleted uranium munitions, biological, chemical or nuclear weapons etc.) such
as companies that are in breach with the Convention on Cluster Munitions, the Convention
on the Prohibition of the Use, Stockpiling, Production and Transfer of Anti-Personnel Mines
and on their Destruction;

(i)  companies associated with serious violations of the principles of the UN Global Compact;

(i) companies belonging to the fossil fuel sector, which determines a significant influence on
the climate change;

(iv) companies that manufacture conventional weapons and civilian firearms;

(v)  companies involved in the production of tobacco; or

(vi)  government bonds issued by nondemocratic countries in which serious violations of human
rights occur through applying exclusionary criteria in a screening process.

ESG Scoring & Assessment: Each investment by the Sub-Fund will be evaluated against a
proprietary assessment through which all potential investments are assessed in order to assign
them a rating, as described below:

1. As part of its proprietary assessment, the Investment Manager will identify securities for
which data and ESG risk scoring is appropriate and will exclude from the assessment the
assets which are not suitable for an ESG score/rating (e.g. cash or cash equivalents among
other instruments defined in the definition of #2 Other). The Investment Manager will also
establish whether a potential issuer is covered or not by ESG-related data from external
provider(s) that it considers appropriate. Factors incorporated in the proprietary research
score may include indicators such as factors related to physical and transition climate risk,
lending standards and practices, deal terms and governance, and community impact
among many other topics.

2. Each investment by the Sub-Fund will be evaluated based on ESG criteria determined by
the Investment Manager. Issuers having average or higher ESG scores against this
framework will be screened into the investment universe. In making such evaluations, the
Investment Manager may rely on internal ESG ratings and/or ratings provided by third
parties to evaluate potential and current investments.

The Sub-Fund’s reference benchmark is the Bloomberg US Treasury Bill: 1-3 Months Index + 4%,
and it has not been designated for the purpose of attaining the environmental or social
characteristics promoted by this financial product.

The Sub-Fund'’s reference benchmark is the Bloomberg US Treasury Bill: 1-3 Months Index, and
it has not been designated for the purpose of attaining the environmental or social characteristics
promoted by this financial product. Furthermore, TCW is an active investor and is not passively
managing the Sub-Fund versus this benchmark.
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What sustainability indicators are used to measure the attainment of each of the
environmental or social characteristics promoted by this financial product?

The sustainability indicators/tools used by the Sub-Fund in its investment process to attain
the promoted characteristics include companies that meet a minimum threshold against an
assessment of: 1) exclusions - compliance with exclusion criteria (ie negative screening);
2) scoring - companies and issuers who exceed minimum criteria associated with ESG risk
scoring; and 3) proactive engagement with companies and issuers on ESG and
sustainability related factors to inform investment decision making.

The scores/ratings may utilise data from a variety of sources, including third-party providers
as well as data that is culled from prospectuses, company filings, calls, and meetings with
issuers, and other sources.

What are the objectives of the sustainable investments that the financial product
partially intends to make and how does the sustainable investment contribute to
such objectives?

Not applicable.

How do the sustainable investments that the financial product partially intends to
make, not cause significant harm to any environmental or social sustainable
investment objective?

Not applicable.

How have the indicators for adverse impacts on sustainability factors been taken
into account?

Not applicable.

How are the sustainable investments aligned with the OECD Guidelines for
Multinational Enterprises and the UN Guiding Principles on Business and Human
Rights? Details:

Not applicable.

The EU Taxonomy sets out a “do not significant harm” principle by which Taxonomy-aligned
investments should not significantly harm EU Taxonomy objectives and is accompanied by specific
EU criteria.

The “do no significant harm” principle applies only to those investments underlying the financial
product that take into account the EU criteria for environmentally sustainable economic activities.
The investments underlying the remaining portion of this financial product do not take into account
the EU criteria for environmentally sustainable economic activities.

Any other sustainable investments must also not significantly harm any environmental or social
objectives.

Does this financial product consider principal adverse impacts on sustainability factors?

Yes, the Sub-Fund considers and mitigates, to the extent reasonably practicable,
the adverse impacts of its investments on sustainability factors. The investment team
addresses these factors through several tools, including but not limited to, research and
engagement with issuers that are found to have adverse impacts or potential impacts
on sustainability, as well as a variety of investment exclusions targeting issuers that are
engaged in sectors or industries that would be captured by the exclusions. Additionally,
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the Sub-Fund considers at least 14 indicators with regards to the principal adverse
impacts of investment decisions on sustainability factors. The principal adverse impact
indicators considered are:

1) GHG emissions.

2) Carbon Footprint.

3) Weighted average GHG intensity of investee companies.

4) Exposure to companies active in the fossil fuel sector.

5) Share of non-renewable energy consumption and production.
6) Energy consumption intensity per high impact climate sector.
7) Activities negatively affecting biodiversity-sensitive areas.

8) Emissions to water.

9) Hazardous waste ratio.

10) Violations of UN Global Compact principles and OECD Guidelines for
Multinational Enterprises.

11) Lack of processes and compliance mechanisms to monitor compliance with
UN Global Compact and OECD Guidelines for Multinational Enterprises.

12) Unadjusted gender pay gap.
13) Board gender diversity.
14) Exposure to controversial weapons.

The scope of adverse impacts may be wide and varied, and as a result, the data needed
to assess these factors comprehensively and accurately is evolving. In addition,
regulatory and industry standardisation around the methodologies and tools needed for
such an assessment is likely to materialise in the coming years. As this data and
standardisation improves, TCW will continue to make best efforts to assess the adverse
impacts of its investment on sustainability factors and engage to address and mitigate
these impacts.

Further, TCW will monitor exclusions, issuer and portfolio characteristics pre- and post-
trade to ensure compliance with stated thresholds. Specific to the portfolio exclusions,
upon natification of a change to excluded activities of an issuer resulting in a previously
eligible security falling in scope of these exclusions, TCW will seek to sell the security
expeditiously under normal market conditions in the best interests of shareholders,
typically within 90 days of notification.

Engagement is also a key component of the investment process that is used to monitor
status and progress against these indicators. Portfolio managers will directly engage
companies and sovereigns as appropriate on a range of issues, such as balance sheet
management, corporate strategy, financial performance and risk, promoting the SDGs,
climate policy, governance, and sustainability themes. TCW’s engagement efforts are
used to encourage issuers to undertake actions that may promote better outcomes for
environmental, social, and governance objectives as well as benefits to financial
objectives. Engagement takes multiple forms and often includes meetings or calls with
company management or other company representatives, direct contact with
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policymakers, participation in investor meetings, quarterly earnings calls, and
roadshows, along with outreach at industry events. The specific focus and means of
engagement will vary by asset classes and sector.

Additional information regarding the principal adverse impacts on sustainability factors
will be available in the TCW Funds Annual Report.

O No
What investment strategy does this financial product follow?

The Sub-Fund invests across a wide range of global investment opportunities including equity,
fixed income securities, alternative assets, and other derivatives and funds in order to provide
investors with a combination of long-term capital growth and income irrespective of general
investment market conditions. Compatible with the primary objective of maximising the risk
adjusted return of the portfolio, the Sub-Fund will make its best effort to invest in ways that promote
the environmental, social, and governance characteristics that are further detailed in the below
section.

To achieve this objective, the Sub-Fund's investments are selected in order to support positive
environmental and social attributes. These selected securities target companies that responsibly
handle ESG and sustainability risks and meet the inclusion criteria. The Sub-Fund also upholds
specific norms and values by excluding certain companies from its investment universe.
Additionally, all investments undergo thorough screening to ensure adherence to good governance
practices.

Further detail on the investment strategy is set out in the “binding elements” disclosure below.

What are the binding elements of the investment strategy used to select the
investments to attain each of the environmental or social characteristics promoted
by this financial product?

The binding elements of the strategy that are used to attain the environmental or social
characteristics promoted by this Sub-Fund include:

1. Sector and Issuer Exclusions: The Sub-Fund will endeavour to avoid investing in: (i)
companies directly linked to controversial weapons (anti-personnel mines, fragmentation
bombs, depleted uranium munitions, biological, chemical or nuclear weapons etc.) such
as companies that are in breach with the Convention on Cluster Munitions, the Convention
on the Prohibition of the Use, Stockpiling, Production and Transfer of Anti-Personnel Mines
and on their Destruction; (ii) companies associated with serious violations of the principles
of the UN Global Compact; (iii) companies belonging to the fossil fuel sector, which
determines a significant influence on the climate change; (iv) companies that manufacture
conventional weapons and civilian firearms; (v) companies involved in the production of
tobacco (vi) government bonds issued by nondemocratic countries in which serious
violations of human rights occur through applying exclusionary criteria in a screening
process.

2. ESG Scoring & Assessment: Each investment by the Sub-Fund will be evaluated against
a proprietary assessment through which all potential investments are assessed in order to
assign them a rating, as described below:

i. As part of its proprietary assessment, the Investment Manager will identify
securities for which data and ESG risk scoring is appropriate and will exclude from
the assessment the assets which are not suitable for an ESG score/rating (e.g
cash or cash equivalents among other instruments defined in the definition of #2
Other). The Investment Manager will also establish whether a potential issuer is
covered or not by ESG-related data from external provider(s) that it considers
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appropriate. Factors incorporated in the proprietary research score may include
indicators such as factors related to physical and transition climate risk, lending
standards and practices, deal terms and governance, and community impact
among many other topics.

ii. Each investment by the Sub-Fund will be evaluated based on ESG criteria
determined by the Investment Manager. Issuers having average or higher ESG
scores against this framework will be screened into the investment universe. In
making such evaluations, the Investment Manager may rely on internal ESG
ratings and/or ratings provided by third parties to evaluate potential and current
investments.

Further, the Investment Manager will monitor exclusions, company, and portfolio
characteristics pre- and post-trade to ensure compliance with stated thresholds. Specific
to the portfolio exclusions, upon notification of a change to excluded activities of an issuer
resulting in a previously eligible security falling in scope of these exclusions, the Investment
Manager will seek to sell the security expeditiously under normal market conditions in the
best interests of shareholders, typically within 90 days of notification.

What is the committed minimum rate to reduce the scope of the investments
considered prior to the application of that investment strategy?

The exclusions, specific ESG scores, sustainability screens, and additional investment
methodologies and thresholds used will vary by asset class and strategy and should
generally result in a reduction of the investment universe by 10-20%.

What is the policy to assess good governance practices of the investee
companies?

An assessment of governance plays a significant role in the evaluation of ESG and
sustainability related risks. The Sub-Fund will target, whenever possible, investments in
companies which follow good governance practices. The investment manager seeks to
ensure that this is the case by evaluating such factors as: (i) the soundness of its
management structures; (ii) the nature of employee relations; (iii) the nature of its
remuneration, and (iv) how far it is tax compliant. These factors are not exhaustive and
may include other material governance considerations surrounding decision making,
corporate behaviour, and other ownership & control considerations.

While governance considerations are a critical factor in the evaluation of securities issued
by sovereigns and supranational entities, companies and securitised products, the
governance assessment for these assets relies on different qualitative and quantitative
data.

In addition to this good governance assessment, equity and credit research analysts
integrate a consideration of material ESG factors, including governance practices into their
overall assessment of a securities value and return potential. Investee companies where
there are governance concerns or controversies are candidates for further engagement by
TCW's research analysts.

What is the asset allocation planned for this financial product?

#1 Aligned with E/S characteristics: the Investment Manager will invest a minimum of 65% of
the Sub-Fund’s net assets in securities that promote environmental or social characteristics.

#2 Other: As a result, up to a maximum of 35% of the Sub-Fund’s net assets are intended to be
comprised of securities that are specifically made for the purposes of hedging, duration
management, or liquidity purposes or instruments that are not issuer specific, and or assets that
do not promote environmental or social characteristics. These include cash, Cash Equivalents,
currency positions, particular types of derivatives and other non-issuer specific instruments, where
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it is not practicable to evaluate such risks. Additionally, structured products where economic and
social data is not currently available are allowed.

Investments

#2 Other
MAX 35%

#1 Aligned with E/S characteristics includes the investments of the financial product used to
attain the environmental or social characteristics promoted by the financial product.

#2 Other includes the remaining investments of the financial product which are neither aligned with
the environmental or social characteristics, nor are qualified as sustainable investments.

The category #1 Aligned with E/S characteristics covers:

- The sub-category #1A Sustainable covers sustainable investments with environmental or social
objectives.

- The sub-category #1B Other E/S characteristics covers investments aligned with the
environmental or social characteristics that do not qualify as sustainable investments.

How does the use of derivatives attain the environmental or social characteristics
promoted by the financial product?

Derivatives are not used to attain the environmental or social characteristics promoted by
the Sub-Fund.

To what minimum extent are sustainable investments with an environmental objective
aligned with the EU Taxonomy?

Not applicable.

Does the financial product invest in fossil gas and/or nuclear energy related
activities that comply with the EU Taxonomy?°?

O Yes:
O In fossil gas O In nuclear energy

X No

20 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting

climate change (“climate change mitigation”) and do not significantly harm any EU Taxonomy objective — see
explanatory note in the left-hand margin. The full criteria for fossil gas and nuclear energy economic activities that
comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214.
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The two graphs below show in green the minimum percentage of investments that are
aligned with the EU Taxonomy. As there is no appropriate methodology to determine the
Taxonomy-alignment of sovereign bonds?*, the first graph shows the Taxonomy alignment
in relation to all the investments of the financial product including sovereign bonds, while
the second graph shows the Taxonomy alignment only in relation to the investments of the
financial product other than sovereign bonds.

1.Taxonomy-alignment of investments

including sovereign bonds 2.Taxonomy-alignment of investments

excluding sovereign bonds*

Taxonomy-aligned: Taxonomy-aligned:

Fossil gas Fossil gas
0% 0%
= Taxonomy-aligned: = Taxonomy-aligned:
Nuclear Nuclear
= Taxonomy-aligned (no = Taxonomy-aligned (no
fossil gas & nuclear) fossil gas & nuclear)
100% 100%

Non Taxonomy-aligned Non Taxonomy-

aligned

This graph represents 100% of the total investments.

* For the purpose of these graphs, ‘sovereign bonds’ consist of all sovereign exposures.

What is the minimum share of investments in transitional and enabling activities?
Not applicable.

What is the minimum share of sustainable investments with an environmental objective that
are not aligned with the EU Taxonomy?

Not applicable.

What is the minimum share of socially sustainable investments?

Not applicable.

What investments are included under “#2 Other”, what is their purpose and are there any
minimum environmental or social safeguards?

The #2 Other represents up to a maximum of 35% of the Sub-Funds’ net assets to be comprised
of securities that are specifically made for the purposes of hedging, duration management, or
liquidity purposes or instruments that are not issuer specific, or where these assets do not promote
environmental or social characteristics. As such, the "other" category does not have any minimum
environmental or social safeguards.

Is a specific index designated as a reference benchmark to determine whether this
financial product is aligned with the environmental and/or social characteristics that it
promotes?

Not applicable.

How is the reference benchmark continuously aligned with each of the
environmental or social characteristics promoted by the financial product?

Not applicable.

How is the alignment of the investment strategy with the methodology of the index
ensured on a continuous basis?
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Not applicable.
How does the designated index differ from a relevant broad market index?

Not applicable.

Where can the methodology used for the calculation of the designated index be
found?

Not applicable.

@ Where can | find more product specific information online?

~ More product-specific information can be found on the website:

https://www.tcw.com/Products/Funds/UCITS-TCW-Global-Multi-Asset-Opportunities-

Fund/TCWMAIU-IU
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