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Communication for Professional Investors in Austria, Switzerland, Germany, Spain, United Kingdom, Italy, Luxembourg, the Netherlands, Singapore,
and Portugal.

Dear Clients and Investors,

The overarching narrative this quarter has been the rise of long-term bond yield, which has weighted on equities globally and led
to valuation contractions in many parts of the market. This derating left cheap value stocks as the sole positive-performing
European factor basket tracked by Morgan Stanley, buoyed by the oil and financial sectors. Meanwhile, a major study revealed
cardiovascular benefits from Novo Nordisk's lead GLP-1 drug, suggesting positive longevity impacts. We continue to believe the
transitions towards software-defined electric vehicles and generative Al remain attractive opportunities, despite recent pullbacks
driven by the balancing act of higher long-term yields.

The Balancing Act of Higher Long-Term Yields
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Performance*®

RETURNS AS OF SEPTEMBER 30, 2023 (%, net of fees)

Since
July Aug Sep Q3 YTD 2022 2021 2020 A
Inception
Fund! 0.83 -2.07 -2.60 -3.82 9.53 -16.21 28.73 11.13 7.61
Benchmark?® 1.99 -2.45 -1.56 -2.06 8.83 -9.49 25.13 -3.32 4.79
Relative
-1.16 0.37 -1.04 -1.76 0.71 -6.72 3.60 14.45 2.82
Performance

* Past performance does not predict future returns. Since Inception figures are annualized. Where the reference currency of the
fund differs than yours, returns and costs may increase or decrease as a result of currency and exchange rate fluctuations. This
is not an exhaustive list of the costs. Other costs apply and differ per share class.

European Equities roundtrip -2.1% this quarter

European equities (as per MSCI Europe Daily Net TR EUR Index) posted a modest loss of -2.1% this quarter, cancelling the
small gains of Q2.

The pressure was broad based and was felt across small cap and US equities too. The prominent theme globally this
quarter was the surge in US bond yields. The US 10-year yields surged from 3.8% to a notable 4.6% in just three months,
with the 30Y hitting post-GFC highs to even touch 5% at the start of October. As a result, the yield curve has steepened
rapidly and the 2-10Y Treasury is only 28bps away from being flat, cancelling the inversion we have witnessed in
the past 12-18 months.

Driving these dynamics were robust data indicators from the US, a postponement of the much-anticipated
recession, and a strong rally in Oil price from low $70s to $90-95/bbl. Notably, the Fed hiked rates by 25 basis points
in July, and while it kept them unchanged in September, has left an avenue open for additional “data-dependent” hikes.
Concurrently, the ECB also made its move, hiking its main refinancing rate by 25bps in both July and September.

! The Fund = The Aperture European Innovation Fund (ticker APEIIED LX)

2 Benchmark = the Fund’s Benchmark, MSCI Europe Net Total Return EUR Index (ticker MSDEE15N Index)

Indices are unmanaged and do not include the effect of fees. One cannot invest directly in an index. The performance of the Benchmark does not
predict future performances of that Benchmark and of the performance of the Fund. The fund is actively managed and references the Benchmark only
for the purpose of performance fee calculation. The Investment Manager has full discretion over the composition of the Fund's portfolio and therefore
its composition may deviate substantially from the Benchmark so as to take advantage of specific investment opportunities.
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Exhibit 1: US 30Y Yield and 10-2Y yield spread
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Source: Morgan Stanley and Bloomberg as of October 2023.

As a result, most of the sectors closed the quarter in the red with sector performance being broadly dictated by
long-term rate sensitivity: for example, Energy and Financials led the sector groups, while Technology, Growth and
Consumer/Luxury lagged. Illustrative of the market pressure, “Cheap Value” was the only factor out of the 10 European

factor baskets tracked by Morgan Stanley that managed to rise.

Exhibit 2: Europe Stoxx 600 Sector Group performance and MS Factor performance in Q3

Negative Price Return  Groups (20) Return Positive Price Return
STXE 600 (EUR) P
All Groups

Cheap Value

High Quality
Defensives

Low Growth

Low Quality

High Growth
Expensive Value
High Short Interest
High Quality Cyclicals

High Beta Cyclicals

L)
]
A
(]
=]

2 4
Relative EU Style Performance Since SXXP Peaked In July (%)

Source: Morgan Stanley and Bloomberg as of 29-Sep-23.

An innovation standout this quarter was the results of the SELECT study, announced in early August, which showed that
by reducing obesity, GLP1 drugs have the added benefit of helping decrease the risk of major adverse cardiovascular events
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by up to 20%.> We view this as a major leap in Life Longevity and discuss the implications in more detail in the stock-
specific section.

How did we do this quarter?*

The Aperture European Innovation Fund (Ticker: APEIIED LX) closed the quarter down -3.82% (net of fees). Thisis -1.76%
(percentage points) behind its benchmark MSCI Europe Net Total Return Index, leaving the YTD net outperformance at
+0.71%.

This quarter’s underperformance was largely driven by Sector Allocation and was recorded during the months of July and
September, with August recording a small positive gain vs the Benchmark. Specifically, allocation effects from our
overweight position in Technology and underweight position in Energy dwarfed effects from stock picking and exposure
to value stocks over this quarter period. Therefore, we focus mostly on negative stock contributors in the single stock
commentary below.

Over the long term, given the idiosyncratic concentration of the portfolio, we continue to expect Stock Selection
to remain the key driver of excess returns in line with our track record. Over the past three calendar years, over
90% of our excess returns are attributable to Stock Selection v less than 10% attributable to Asset Allocation.

Single stock commentary®
Stocks that detracted

In Luxury, Richemont (CFR SW) share price fell 18% this quarter, with the stock coming under pressure since it reported
its first quarter earnings in early July and failed to top the high bar of analysts and buy-side expectations. The cheaper
rating of the stock vs. its peers and the sector in general failed to cushion the pressure as the stock derated further. Similar
de-rating pressure was seen in luxury eyewear maker Essilor (EL FP), which fell 4% in Q3.

In Technology, both power chip maker Infineon (IFX GY) and semiconductor equipment manufacturer ASML (ASML NA)
dropped -17% and -15%, respectively. Infineon stock price came under pressure mostly as its results release in early August
failed to meet the higher bar set earlier by comparable peer STMicroelectronics (STMPA FP). While estimates remained
broadly unchanged, the stock derated. As for ASML, the prevailing sentiment is that the low order trend in EUV may persist
as TSMC pushes out orders to 2025 and the gross margin comes down. Meanwhile, the risk of US export ban extending to
immersion tools has increased after Huawei revealed the progress it made in lower 7nm nodes domestic manufacturing for
its newly released Mate 60 smartphone.

In Telecoms, Cellnex (CLNX SM) released results inline and announced management changes. The new CEO confirmed
his intention to de-lever the balance sheet and return the company to investment grade with the first of a series of exposed

3 Source: https://www.novonordisk.com/news-and-media/news-and-ir-materials/news-details.htm1?id=166301

4 Holdings / Allocations subject to change. This document does not constitute an investment advice to buy or sell the presented securities.

There is no guarantee that an investment objective will be achieved or that a return on capital will be obtained. The Fund
does not benefit from any guarantee to protect the capital.

5 Holdings / Allocations subject to change. This document does not constitute an investment advice to buy or sell the presented securities.

There is no guarantee that an investment objective will be achieved or that a return on capital will be obtained. The Fund
does not benefit from any guarantee to protect the capital.
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disposals announced in late September. Despite these tailwinds, the stock price declined 11% in the quarter, largely
pressured by the rising long-term bond yields.

Stocks that helped

Worth highlighting Novo Nordisk (NOVOB DC) stock +18% in the quarter, overtaking LVMH as Europe’s largest company
by market cap. The move occurred after headline data from the pivotal cardiovascular SELECT trial highlighted the
significant risk reduction of cardiovascular death in patients taking the GLP-1 drug, by as much as 20%, closing the debate
around potential side effects such as suicidal thoughts and stomach paralysis. We view this event as a significant leap
forward in treating obesity, reducing cardiovascular death and more broadly in life longevity, which will have increasing
repercussions on food, snacks, clothing, and lifestyle going forward for many people.

What have we done?

We have reduced our exposure to peak re-opening trades, including Luxury names Richemont (CFR SW) and LVMH (MC
FP) where estimate revisions are no longer supportive. We have taken profits as well in Travel names such as Amadeus IT
(AMS SM) where we see volume upside well captured in estimates.

We have added/initiated stock ideas with what we believe to better earnings growth surprise in the consumer innovation
vertical, such as Inditex (ITX SM) where the rollout expansion in the US is just starting. We also replaced our exposure to
peak re-opening trades with names with strong quality attributes such as L’Oreal (OR FP) and Safran (SAF FP) which should
we believe continue to see prolonged earnings growth in years to come.

Churn remained in-line with our long-term average, tracking at approximately 1.4x on the long side of the fund.

How do we think about the outlook?
The “bond tantrum” done?

The “bond tantrum” has been the prime driver of developed market equities over the past quarter. The key question is
whether this bond sell-off has run its course.

At the time of writing, the US 10-year yield sits around 4.8%, with robust non-farm payroll data seeming to support a
potential final Fed rate hike this year. As yields approach 5%, the 2-10 year curve should steepen, signaling the recession
warnings from previous yield curve inversions are likely behind us. Will seasonal Q4 pressure from heavy Treasury
issuances be met by stronger demand at the 5% level?

In the near-term, equities appear oversold while pressure on long-dated Treasuries may ease. Market participants are
eagerly monitoring more definitive signals in different camps including signs of imminent recession in corporate earnings
release, accelerating inflation, or global fiscal irresponsibility.

These extreme scenarios seem unlikely to us. What seems more likely to us is the consistent pattern observed this year of
a market oscillating between a) panic over a delayed economic hard landing from rising rates, and b) relief at
earnings/economy resilience. Currently, panic prevails in the set-up for the upcoming earnings season. Q3 results will be
interesting to watch for earnings/economy resilience.

Page 5 of 11



aperture

¢ Aperture European Innovation
investors

03 2023 Manager Commentary

Opportunities in Life Longevity, Software Defined EVs and Gen Al, now more than Q2

While we are aware of these near-term recession/inflation dynamics, we are increasing looking at 2024 and remain focused
on key opportunities in Life Longevity, where we see anti-obesity drug changing the weight/age correlation and
paradigm therefore offering potential for a longer, healthier life as evidenced by the SELECT study mentioned in the
single stock section. We expect the details of the SELECT study expected in the next few months to shed more light on the
cardiovascular health benefits. Other ongoing studies could also evidence positive effects associated with reduced
inflammation and organ damage, including in large diseases such as Dementia and Alzheimers. All these implications point
to greater Life Longevity, healthier lives and large savings in hospitalization costs and insurance claims.

In Mobility, the age of Software-Defined Electric Vehicles has arrived, and penetration is accelerating. In the first
quarter of the year, we visited the Software Hub headquarters of Mercedes-Benz (MBG GY) in Stuttgart to witness the huge
transformation at the German luxury car maker, focusing on software first. We see this trend continuing with the increased
penetration of electric vehicles regardless of the outlook on inflation and rates.

Finally, we view Gen Al as a generational opportunity for the next 10 years, with the recent sell-off in the Al complex
driven by long term rates offering a potential opportunity for an entry point.

Using Nvidia as the poster child of this phenomenon, its derating despite tripling EPS is remarkable. Critics keen to point
to high valuation previously, are now suggesting peak Al demand and an order glut.

This argument lacks evidence in our view. Looking at the Giant Leap of LLMs, we continue to see an exponential
trajectory of adoption across applications, proliferation of LLMs, and improvement of capabilities such as multi-
modal ChatGPT. The Giant Leap of LLMs has happened gradually and then suddenly. We are very much still in the
acceleration part of the “suddenly” and see many more “suddenly” moments upon us in the next few months and years in
terms of new applications. In short, we see fundamentals of the Al complex getting better and better, with valuation getting
cheaper and cheaper; therefore, we continue to be constructive on the opportunity ahead.

Exhibit 3: How did we get here with Gen AI?

Gradually and then suddenly: the Giant Leap of LLMs
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Wishing you a great Q4!
All my best,
Anis Lahlou

CIO, European Equities
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Risk Profile of European Innovation Fund

Lower risk Higher risk

A 1N
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Potentially lower rewards Potentially higher rewards

The summary risk indictor (“SRI”) level, as calculated under the PRIIPS methodology, is 5 (which is a medium-high risk class).
Investments involve risks. Past performance does not predict future return.

The inherent main risks of the sub-fund (non-exhaustive list): Sustainable finance risk, Market risk, Volatility risk. Due to the
exposure of the Sub-fund to financial derivative instruments the volatility can at times be magnified, Equity, Investment in smaller
companies, foreign exchange, Short exposure risk, Derivatives, OTC financial derivative instruments, Rule 144A and/or

Regulation S securities.
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IMPORTANT INFORMATION

Investments involve risks. Past performance does not predict future return. There can be no assurance that an investment objective will be achieved or
that there will be a return on capital. You may not get back the amount initially invested. Before making any investment decision, investors must read
the Prospectus, and particularly the Risk Factors, as well as the Key Information Document (KID) or Key Investor Information Document (KIID) as
applicable to their jurisdiction.

Costs: (illustrative class: ISIN LU2077746936 — registered in AT, CH, DE, ES, IT, LU, PT, UK): Entry charge: up to 5%, Exit charge: up to 1%, Ongoing
charge: 0.59% per year. Performance fee: For its services to the Sub-fund, the Investment Manager is entitled to a variable management fee ("VMF"),
which is calculated and accrued daily, at a rate of 2.85% (the “VMF Midpoint”). The VMF Minimum portion of the VMF will be calculated and accrued
daily based on the Sub-fund’s NAV. The rest of the VMF amount, if any, will be calculated and accrued daily based on the Sub-fund’s daily Modified Net
Assets, adjusted upward or downward by a performance adjustment (the “Performance Adjustment”) that depends on whether, and to what extent, the
performance of the Sub-fund exceeds, or is exceeded by, the performance of the Benchmark plus 8.5% (850 basis points) (the “VMF Midpoint Hurdle”)
over the Performance Period. For a full description of the VMF please see the applicable section in Appendix A contained in the Prospectus.

This marketing communication is related to Aperture Investors SICAV, an open-ended investment company with variable capital (SICAV) under
Luxembourg law of 17 December 2010, qualifying as an undertaking for collective investment in transferable securities (UCITS) and its Sub-Fund,
European Innovation Fund altogether referred to as “the Fund”. This marketing communication is intended only for professional investors in Austria,
Switzerland, Germany, Spain, United Kingdom, Italy, Luxembourg, the Netherlands, Singapore and Portugal, where the Fund is registered for
distribution, within the meaning of the Markets in Financial Instruments Directive 2014/65/EU (MiFID) and is not intended for retail investors. The
Fund has not been registered under the United States Investment Company Act of 1940, as amended, and is not intended for U.S. Persons as defined
under Regulation S of the United States Securities Act of 1933, as amended.

This document is co-issued by Generali Investments Partners S.p.A Societa di gestione del risparmio, Generali Investments Luxembourg S.A.
and Aperture.

Aperture Investors UK Ltd is authorized as Investment Manager in the United Kingdom, regulated by the Financial Conduct Authority (FCA) - 135-137
New Bond Street, London W1S 2TQ, United Kingdom - UK FCA reference n.: 846073 — LEI: 549300SYTE7FKXY57D44. Aperture Investors, LLC is
authorized as investment adviser registered with the U.S. Securities and Exchange Commission (“SEC”) which wholly owns Aperture Investors UK, Ltd,
altogether referred as “Aperture”. Aperture Investors, LLC draws upon the portfolio management, trading, research, operational and administrative
resources of certain of its affiliates (at the present, Aperture UK), including using affiliates to execute transactions for certain Funds. Subject to the written
consent of the applicable Fund and the regulatory status of the affiliate, Aperture Investors, LLC treats these affiliates as “participating affiliates,” in
accordance with applicable SEC no-action letters and guidance. For a more complete understanding of Aperture’s ownership and control, please see our
ADV available here: https://adviserinfo.sec.gov/

The Management Company of the Fund is Generali Investments Luxembourg S.A., a public limited liability company (société anonyme) under
Luxembourg law, authorised as UCITS Management Company and Alternative Investment Fund Manager (AIFM) in Luxembourg, regulated by the
Commission de Surveillance du Secteur Financier (CSSF) - CSSF code: S00000988 LEI: 222100FSOH054LBK]JL62.

Generali Investments Partners S.p.A. Societa di gestione del risparmio is an Italian asset management company regulated by Bank of Italy and
appointed to act as marketing promoter of the Fund in the EU/EEA countries where the Fund is registered for distribution (Via Niccolo Machiavelli 4,
Trieste, 34132, Italia - C.M. n. 15376 - LEI: 549300DDG9IDTO0X8E20).

Please also consider all the ESG characteristics, approach, binding elements of the selection process and methodological limits contained in the SFDR
Pre-contractual annex of the prospectus, as well as the Summary of the Website Product Disclosure, available in the “Sustainability-related Disclosure”
section of the website fund page at: www.generali-investments.lu. Before making any investment decision, please read the Key Information Document
(KID) or Key Investor Information Document (KIID) (as applicable to your jurisdiction) and the Prospectus. The KIDs are available in one of the official
languages of the EU/EEA country, where the Fund is registered for distribution, and the Prospectus is available in English (not in French), as well as the
annual and semi-annual reports at www.generali-investments.lu or upon request free of charge to Generali Investments Luxembourg SA, 4 Rue Jean

Monnet, L-2180 Luxembourg, Grand Duchy of Luxembourg, e-mail address: GILfundInfo@generali-invest.com. The Management Company may
decide to terminate the agreements made for the marketing of the Fund. For a summary of your investor rights in respect of an individual complaint or
collective action for a dispute relating to a financial product at the European level and at the level of your EU country of residence, please consult the
information document contained in the "About Us" section at the following link: www.generali-investments.com and www.generali- investments.lu.

The summary is available in English or in a language authorized in your country of residence.
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In the United Kingdom: The Fund is a recognised scheme. This document is a financial promotion, approved for the purposes of Section 21 of the
Financial Services and Markets Act 2000, by Aperture Investors UK, Ltd. The regulation for the protection of retail clients in the United Kingdom and the
compensation available under the UK Financial Services Compensation scheme does not apply in respect of any investment or services provided by an
overseas person.

In Switzerland: The Fund is registered with the Swiss Financial Market Supervisory Authority (FINMA). Advertising intended for Swiss qualified investors
as Article 10 (3) and (3ter) of the Collective Investment Schemes Act (CISA), meaning: (1) Swiss professional and Swiss institutional investors as per
Article 4 paragraphs 3-5 of Federal Act on Financial Services (FinSA) and Article 5 paragraphs 1-4 (including High-Net-Worth individuals) (2) Retail
investors for whom a financial intermediary provides portfolio management or investment advice under the conditions defined in Article 10 (3ter) of
CISA. The Swiss version of the prospectus and KIIDs are available at www.generali-investments.lu. Swiss Representative: ACOLIN Fund Services AG,
Leutschenbachstrasse 50 CH 8050 Zurich - Swiss Paying agent: InCore Bank AG, Wiesenstrasse 17 P O Box, CH 8952 Schlieren.

This marketing communication is not intended to provide an investment, tax, accounting, professional or legal advice and does not constitute
an offer to buy or sell the Fund or any other securities that may be presented. Any opinions or forecasts provided are as of the date specified, may
change without notice, may not occur and do not constitute a recommendation or offer of any investment. Past or target performance do not predict
future returns. There is no guarantee that positive forecasts will be achieved in the future. The value of an investment and any income from it
may go down as well as up and you may not get back the full amount originally invested. The future performance is subject to taxation, which depends
on the personal situation of each investor and which may change in the future. Please liaise with your Tax adviser in your country to understand how
your returns will be impacted by taxes. The existence of a registration or approval does not imply that a regulator has determined that these products are
suitable for investors. It is recommended that you carefully consider the terms of investment and obtain professional, legal, financial and tax advice
where necessary before making a decision to invest in a Fund.

Generali Investments is a trademark of Generali Investments Partners S.p.A. Societa di gestione del risparmio, Generali Insurance Asset Management
S.p.A. Societa di gestione del risparmio, Generali Investments Luxembourg S.A. and Generali Investments Holding S.p.A. - Sources (unless otherwise
specified): Aperture and Generali Investments Partners S.p.A. Societa di gestione del risparmio - This document may not be reproduced (in whole
or in part), circulated, modified or used without prior written permission.

MSCI. The MSCI information may only be used for your internal use, may not be reproduced or redisseminated in any form and may not be used as a basis
for or a component of any financial instruments or products or indices. None of the MSCI information is intended to constitute investment advice or a
recommendation to make (or refrain from making) any kind of investment decision and may not be relied on as such. Historical data and analysis should
not be taken as an indication or guarantee of any future performance analysis, forecast or prediction. The MSCI information is provided on an “as is”
basis and the user of this information assumes the entire risk of any use made of this information. MSCI, each of its affiliates and each other person
involved in or related to compiling, computing or creating any MSCI information (collectively, the “MSCI Parties”) expressly disclaims all warranties
(including, without limitation, any warranties of originality, accuracy, completeness, timeliness, non-infringement, merchantability and fitness for a
particular purpose) with respect to this information. Without limiting any of the foregoing, in no event shall any MSCI Party have any liability for any
direct, indirect, special, incidental, punitive, consequential (including, without limitation, lost profits) or any other damages. (www.msci.com)

Investors should note the specific risk warnings:

Equity Risk: The strategy will be affected by changes in the stock markets and changes in the value of individual portfolio securities. At times, stock
markets and individual securities can be volatile, and prices can change substantially in short periods of time. The equity securities of smaller companies
are more sensitive to these changes than those of larger companies. This risk will affect the value of the strategy, which will fluctuate as the value of the
underlying equity securities fluctuates.

Investment in Smaller Companies Risk: Investment in smaller companies may involve greater risks and thus may be considered speculative. Many small
company stocks trade less frequently and in smaller volumes and may be subject to more abrupt or erratic price movements than stocks of larger
companies. The securities of small companies may also be more sensitive to market changes than securities in large companies.

Short Exposure Risk: The strategy may proceed with short-term sales of their investment via the use of derivatives. The short exposure risk results from
short sales achieved through the use of derivatives and includes the potential for losses exceeding the cost of the investment, as well as the risk that the
third party to the short sale will not fulfil its contractual obligations.

Derivatives Risk: The strategy may use derivative instruments, such as options, futures and swap contracts and enter into forward foreign exchange
transactions. The ability to use these strategies may be limited by market conditions and regulatory limits and there can be no assurance that the objective
sought to be attained from the use of these strategies will be achieved. Participation in the options or futures markets, in swap contracts and in foreign
exchange transactions involves investment risks and transaction costs to which the strategy would not be subject if it did not use these strategies. If
Aperture’s predictions of movements in the direction of the securities, foreign currency and interest rate markets are inaccurate, the adverse
consequences to the strategy may leave the strategy in a less favorable position than if such strategies were not used. Risks inherent in the use of options,
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foreign currency, swaps and futures contracts and options on futures contracts include, but are not limited to (a) dependence on the Aperture's ability to
predict correctly movements in the direction of interest rates, securities prices and currency markets; (b) imperfect correlation between the price
of options and futures contracts and options thereon and movements in the prices of the securities or currencies being hedged; (c) the fact that skills
needed to use these strategies are different from those needed to select portfolio securities; (d) the possible absence of a liquid secondary market for any
particular instrument at any time; and (e) the possible inability of the strategy to purchase or sell a portfolio security at a time that otherwise would
be favorable for it to do so, or the possible need for the strategy to sell a portfolio security at a disadvantageous time. Where the strategy enters into swap
transactions it is exposed to a potential counterparty risk. In case of insolvency or default of the swap counterparty, such event would affect the assets of
the strategy.

Rule 144A and Regulation S Risk: SEC Rule 144A provides a safe harbor exemption from the registration requirements of the US Securities Act of 1933
for resale of restricted securities to qualified institutional buyers, as defined in the rule. Regulation S provides an exclusion from registration requirements
of the US Securities Act of 1933 for offerings made outside the United States by both US and foreign issuers. A securities offering, whether private or
public, made by an issuer outside of the United States in reliance on Regulation S need not be registered. The advantage for investors may be higher
returns due to lower administration charges. However, dissemination of secondary market transactions is limited and might increase the volatility of the
security prices and, in extreme conditions, decrease the liquidity of a particular security.

IPO Risk: The market value of shares issued in an IPO may fluctuate considerably due to factors such as the absence of a prior public market, unseasoned
trading, the small number of shares available for trading and limited information about a company’s business model, quality of management, earnings
growth potential, and other criteria used to evaluate its investment prospects. Accordingly, investments in IPO shares involve greater risks than
investments in shares of companies that have traded publicly on an exchange for extended periods of time. Investments in IPO shares may also involve
high transaction costs, and are subject to market risk and liquidity risk, which are described elsewhere in this section.

For further information on risks related to the Fund please see the Prospectus.

Middle East Disclosures

Egypt This document does not constitute a public offer of securities in Egypt and is not intended to be a public offer. Aperture Investors
UK, Ltd hereby certify that we are not licensed to market products including funds in Egypt.
This fact sheet is not for general circulation to the public in Kuwait. The Fund has not been licensed for offering in Kuwait by the
Kuwait Capital Markets Authority or any other relevant Kuwaiti government agency. The offering of the Fund in Kuwait on the basis
Kuwait a private placement or public offering is, therefore, restricted in accordance with Law No. 7 of 2010 (the Kuwait Capital Markets
Law) (as amended) and the bylaws thereto (as amended). No private or public offering of the Fund is being made in Kuwait, and no
agreement relating to the sale of the Fund will be concluded in Kuwait. No marketing or solicitation or inducement activities are
being used to offer or market the Fund in Kuwait.
The materials contained herein are not intended to constitute an offer, sale or delivery of shares of the Fund or other financial
Oatar products under the laws of Qatar. The Fund has not been and will not be authorised by the Qatar Financial Markets Authority, the
e Qatar Financial Centre Regulatory Authority or the Qatar Central Bank in accordance with their regulations or any other regulations

in Qatar. The shares of the Fund are not and will not be traded on the Qatar Stock Exchange.

The Capital Market Authority does not make any representation as to the accuracy or completeness of this document, and expressly
Saudi Arabi disclaims any liability whatsoever for any loss arising from, or incurred in reliance upon, any part of this document. Prospective
audi Arabia i . . . . .
purchasers of the securities offered hereby should conduct their own due diligence on the accuracy of the information relating to

the securities. If you do not understand the contents of this document, you should consult an authorised financial adviser.

In accordance with the provisions of the United Arab Emirates (UAE) Securities and Commodities Authority’s (SCA) Board Decision
No. (9/R.M) of 2016 Concerning the Regulations as to Mutual Funds, the units in the Fund to which this document relates may only
be promoted in the UAE as follows: (1) without the prior approval of SCA, only in so far as the promotion is directed to financial
portfolios owned by federal or local governmental agencies; (2) investors following a reverse enquiry; or (3) with the prior approval
of the SCA. The approval of the SCA to the promotion of the Fund units in the UAE does not represent a recommendation to purchase

UAE or invest in the Fund. The SCA has not verified this document or other documents in connection with this Fund and the SCA may
not be held liable for any default by any party involved in the operation, management or promotion of the Fund in the performance
of their responsibilities and duties, or the accuracy or completeness of the information in this document. The Fund units to which
this document relates may be illiquid and/or subject to restrictions on their resale. Prospective investors should conduct their own
due diligence on the Fund. If you do not understand the contents of this document, you should consult an authorised financial
advisor.
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