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Quarter in Review
To paraphrase the 16th century poet John Dunne, no fund is an island.

Investment funds function in financial markets, and the interactions between the real
economy, interest rates, and asset prices cannot be overlooked, even amidst a historic global
pandemic.

2020 did generate unprecedented surprises for fund managers. But 2021 has also already Peter Marber
delivered its share of unforeseen American events with global repercussions: Portfolio Manager

January 5t - US Democrats win two upset victories in the Georgia US Senate
elections and gain effective control over the US Congress

January 6t — Domestic attack on the US Capitol - the country’s first in two centuries
January 14t — President Elect Biden floats $1.9 trillion stimulus idea
January 19% - In contrast to problematic vaccine rollout by the Trump

administration in late 2020, the new administration launches one of the fastest
vaccine rollouts worldwide

February 24 — Biden revokes ten key Trump Executive Orders, some with economic
impact

March 215t — New US $1.9 trillion stimulus bill passed

March 31st - $2.25 trillion infrastructure proposal by President Biden

March 315t — More than 30% of the US population inoculated against COVID vs only
12.88% in the European Union !

While markets welcomed the faster-than-expected reopening of the US economy
conceptually, inflation fears grew beginning with vaccine announcements and dovish US Fed
guidance in 4Q 2020. 10 2021 announcements resulted in huge reversals in equity sector
leadership and a backup in global interest rates not seen since the 2013 Taper Tantrum. 10-
year US Treasuries, which hit a low of 51bps in August 2020, climbed from roughly 90 bps to
170 during the quarter.2

As a sentiment gauge, a Bank of America of fund managers in March no longer identified the
virus as the top tail risk — a first since the pandemic started. Rates and bond volatility polled
ahead of the global pandemic.

1) Source: NYTimes Vaccination Tracker; https://www.nytimes.com/interactive/2021/world/covid-vaccinations-
tracker.html
2) Source: Bloomberg, L.P. as of March 31, 2021
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Amid all varieties of market exposures, our strategy protected capital far better than most
broad investment indices and was among the best in the Emerging Markets category for the
quarter.! ANWO finished the quarter down 26bps net of fees, short of its benchmark’s 3bps
drop for the period,? though well ahead of the broad US Aggregate bond index which fell -
3.37%, the JPMorgan EMBI dollar sovereign bond index -4.54%, and JPMorgan’s local bond
index -6.68% in US dollar terms.3

Our Fund’s Performance in 1Q 2021

In terms of the four sub-strategies within our Fund, our Fundamental sleeve lost roughly
20bps. Most of that underperformance derived from a modest duration overweight that was
reduced over the quarter from 3.0 to 2.8 years versus the benchmark’s 2.55 years. 4 The team
also implemented some US Treasury shorts and credit hedges to offset the risk of larger
potential bond losses. The average rating of our bond portfolio as of March 31 was BBB with a
4.00% yield-to-worst and exposure to more than 150 issuers in 50+ countries. Cash and US
Treasuries were approximately 8% of the Fund which enabled us to pivot amid the fluid
recovery environment.

The other three sub-strategies - or alpha-focused sleeves - made money in the first quarter
and helped mitigate losses in the Fundamental strategy. Special Situations added 9 bps from
trades including curve steepeners in Israel and Hungary as well as a tactical receiver in the
front end of Mexican interest rates during the quarter.

Relative Value, which provided more than 200 bps in performance in 2020, made 18 bps in
the first quarter. Currency pair trades, as well the tech / value rotation also accounted for
much of the gain in this bucket. Our structural long/short digital commerce strategy was quick
to migrate into reopening trades and recorded a flat quarter. Our Technical sub-strategy also
ended the quarter marginally positive, catching the value and reopening sentiments through a
handful of short-term trades.

Historical Cycle of EM Outperformance, Finally?

After a contraction of -3.5% in 2020, global GDP is expected to accelerate 6% in 2021, with
advanced economies growing at 5.1% and EMs bouncing back even further at 6.7%, according
to the IMF.

Many analysts predict cross-border trade to pick-up as well with higher commodity prices
boosting EM current account balances — both of which could spur a virtuous cycle of economic
growth and outperformance not seen in nearly a decade. As global trade data suggests, EM
exports began to accelerate in late 2020 with optimism for a global reopening, and EM exports
tend to be highly correlated with EM FX and equity strength.

1) Morningstar Category: 4th percentile in US Fund Emerging Markets Bond YTD through March 31, 2021

2) Bloomberg Barclays EM USD Agg 1-5 Year Unhedged TR Index, the Fund’s benchmark

3) Bloomberg Barclays US Aggregate, ticker LBUSTRUU; JPMorgan EMBI, ticker JPEIDIVR; JPMorgan Local Bond, ticker
JGEVUUG. Price returns sourced from Bloomberg, L.P.

4) Duration measure used is the Weighted Average Option-Adjusted Duration
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US assets have outperformed EM for the last decade and many have hit all-time highs and
with what appear to be bubbly valuations. Compared to the US, EM stocks are trading at a
below-average 32% discount based on price-to-earnings multiples (P/E). In our opinion the
frenzy over Bitcoin, SPACS, and IPOs in the US also reeks of speculative bubbles.

History suggests that after sharp global GDP contractions such as the 2008-09 GFC, EM
countries often snap back faster and therefore have the potential for outperformance. With
2021 increasingly looking like a strong recovery year for the global economy, the multi-decade
US Dollar cycles could fuel an EM asset rally not seen in a decade. The cycles since 2000 have
been ignited by higher relative rates vs. the US, commodity demand, and expanding trade — all
of which look likely for 2021.

The Case for a Post-COVID Rally in Emerging Markets

Relative Real Rates / USD FX Reserves
. Exchange Rate
Financial
Commodities =)  Capital Flows Economic Link in
EM

r ’ Financial
Conditions

Source: Aperture proprietary analysis

Growth

China & Global Trade

While commodity demand alone has often driven EM markets, a new EM outperformance
cycle could be complemented by the rapid digitization of their economies over the last two
decades. The COVID-19 pandemic accelerated e-commerce migration not only in advanced
markets like the US and Europe, but also in emerging markets including China, the world’s
second largest economy. Digitization has been a driving thesis behind our Relative Value
trades since the Fund’s formation. Growing EM internet penetration, smartphone use, and
technology leapfrogging could fuel faster consumption than what has historically been more
closely tied to brick-and-mortar infrastructure build-out.

Positioning for this Environment

Although EM GDP growth is expected to be faster paced than that of Developed Markets in
2021, economic recoveries will most likely be uneven among regions and countries — the
results of the effects of COVID and different vaccine roll-outs. The Fundamental credit book
has its shortest duration in more than year, and the fund has cash to be reinvested as the
pandemic recoveries unfold around the world.

Whether the cyclical EM mega-rally begins in 2Q 2021 is anyone’s guess, but there certainly
will be some countries that benefit more than others. Our Fund attempts to exploit the best
global opportunities — both long and short - and uses a multi-strategy approach to construct
trades with what we perceive to be more asymmetry to the upside than typical short-duration
bond funds. We believe this should enable us to produce greater long-term outperformance
while also minimizing downside risk.
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Depositary: State Street Bank International GmbH, Luxembourg Branch.

You may, under certain conditions, convert all or part of your shares of one compartment into shares of one or more other compartments. Information on
conversion right procedure is set out in Chapter 8 of the Prospectus.

The Fund offers other share classes for the categories of investors defined in its prospectus.

Depending on your tax regime, any capital gains and income arising from the ownership of shares in the Fund may be subject to taxation. We advise you to
consult your financial advisor for more information on taxation.

Details of the Management Company’s up-to-date remuneration policy, including, but not limited to, a description of how remuneration and benefits are
calculated and the identity of persons responsible for awarding the remuneration and benefits, including the composition of the remuneration committee,
are available at the following website www.generaliinvestments-luxembourg.com and a paper copy of such remuneration policy is available to investors
free of charge upon request at the registered office of the Management Company.

The net asset value is available upon simple request from the Management Company and on its website www.generali-investments-luxembourg.com.

This is an advertising document. This Fund is subject to authorisation and regulation in Luxembourg by the Commission de Surveillance du Secteur
Financier (CSSF). Generali Investments Luxembourg S.A. is authorised in Luxembourg and regulated by the Commission de Surveillance du Secteur Financier
(CSSF).

In Switzerland, the representative is ACOLIN Fund Services AG, Leutschenbachstrasse 50, CH-8050 Zurich, whilst the paying agent is InCore Bank AG,
Wiesenstrasse 17, P.O. Box, CH-8952 Schlieren.

Generali Investment Partners S.p.A. Societa di gestione del risparmio acts as a promoter for the Aperture Investors SICAV Sub-Funds within the EU27.

This publication is for information purposes only and does not provide any professional investment, legal, accounting nor tax advice. All information and
opinions contained in this publication represent the judgment of the issuers at the time of publication and are subject to change without notice. For more
information about costs, risks and conditions in relation to an investment, please always read the relevant legal documents. This publication may not be
reproduced (in whole or in part), transmitted, modified, or used for any public or commercial purpose without the prior written permission of the issuers.
This publication is not intended for any potential investor outside the jurisdictions in which the mentioned investment manager / investment adviser has
been authorised. The latest prospectus and the latest periodical regulatory documents, as well as all other practical information, are available in English
free of charge from Generali Investments Luxembourg S.A., 4 Rue Jean Monnet, L-2180 Luxembourg, Grand Duchy of Luxembourg or at the following e-mail
address:GILfundInfo@generali-invest.com.

The value of an investment and any income from it can go down as well as up and investors may not get back the original amount invested. Alternative
investments can involve a significant amount of risk.

The UCITS funds may be registered or otherwise approved for distribution to the public in one or more European jurisdictions. The fact of such registration
or approval, however, does not mean that any regulator has determined the suitability of the product(s) for all investors. Investors should carefully consider
the terms of the investment and seek professional advice where necessary before taking any decision to invest in any fund(s).

Aperture Investors, LLC is an investment adviser registered with the U.S. Securities and Exchange Commission (“SEC”) which wholly owns Aperture
Investors UK, Ltd (FRN: 846073) who is authorised and regulated by the Financial Conduct Authority (“FCA”). Aperture Investors UK, Ltd is not authorised to
actively market products and services within EU27. Information contained in this document may be restricted by laws and regulations applicable to your
jurisdiction. Accordingly, you must ensure that your use of this information and any investment decision taken as a result does not contravene any such
restrictions.

Emerging markets involve heightened risks related to these factors as well as increased volatility and lower trading volume. REIT investments are subject to
changes in economic conditions, credit risk and interest rate fluctuations.

Risk factors: Investing involves risk, including possible loss of principal. Bonds and bond funds will decrease in value as interest rates rise. High yield bonds
involve greater risks of default or downgrade and are more volatile than investment grade securities, due to the speculative nature of their investments. In
addition to the normal risks associated with investing, international investments may involve risk or capital loss from unfavorable fluctuation in currency
values, differences in generally accepted accounting principles or from social, economic or political instability in other nations.

The Fund may invest in derivatives, which are often more volatile than other investments and may magnify the Fund’s gains or losses.

The portfolio information provided in this document is for illustrative purposes only and does not purport to be a recommendation of an investment in, or a
comprehensive statement of all of the factors or considerations which may be relevant to an investment in, the referenced securities. Presented
information is based on sources and information Aperture considers trustworthy, but such information might be partially incorrect or incomplete.

Past performance of the Fund is no guarantee for future performance. Any performance presented herein is for illustrative purposes only. Historical
information is not indicative of future results; current data may differ from data quoted. Performance information does not take into account the
commissions and costs incurred on the issue and redemption of units. Performance information is presented net of fees, but gross of tax liabilities. Each
index listed is unmanaged and the returns include the reinvestment of all dividends, but do not reflect the payment of transaction costs, fees or expenses
that are associated with an investment in any fund. An index’s performance is not illustrative of a Fund’s performance. You cannot invest in an index.
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Middle East Disclosures

Important — if you are in any doubt about the contents of this document you should seek independent professional financial advice.
Remember that all investments carry varying levels of risk and that the value of your investment may go down as well as up. Investments
in this collective investment undertaking are not considered deposits and are therefore not covered by the Kingdom of Bahrain's deposit
protection scheme.

Bahrain

This fact sheet relates to a fund which is not subject to any form of regulation or approval by the Dubai Financial Services Authority
(DFSA). The DFSA has no responsibility for reviewing or verifying any prospectus or other documents in connection with this fund.
Accordingly, the DFSA has not approved this document or any other associated documents nor taken any steps to verify the information
set out in this document, and has no responsibility for it. The Interests to which this fact sheet relates may be illiquid and/or subject to
restrictions on their resale. Prospective purchasers should conduct their own due diligence on the Units. If you do not understand the
contents of this document you should consult an authorised financial adviser.

Dubai

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

Egypt 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 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.

Kuwait

The Fund has not obtained the authorisation of the Board of the Capital Markets Authority of Lebanon to market, promote, offer or sell

Lebanon (“offered”) the Shares in the Fund in Lebanon and as such may not be offered into Lebanon.

Aperture Investors UK, Ltd (“Aperture UK”) neither has a registered business presence nor a representative office in Oman and does not
undertake banking business or provide financial services in Oman. Consequently Aperture UK is not regulated by either the Central Bank of
Oman or Oman’s Capital Market Authority (“CMA”). The information contained in this document neither constitutes a public offer of
securities in the Sultanate of Oman as contemplated by the Commercial Companies Law of Oman (Royal Decree 18/2019) or the Capital
Market Law of Oman (Royal Decree 80/98), nor does it constitute an offer to sell, or the solicitation of any offer to buy Non-Omani
securities in the Sultanate of Oman as contemplated by Article 139 of the Executive Regulations of the Capital Market Law (issued by
Decision No0.1/2009). Additionally, this document is not intended to lead to the conclusion of a contract for the sale or purchase of
securities. Aperture UK does not solicit business in Oman and the only circumstances in which Aperture UK sends information or material
describing financial products or financial services to recipients in Oman, is where such information or material has been requested from
Aperture UK and by receiving this document, the person or entity to whom it has been dispatched by Aperture UK understands,
acknowledges and agrees that this document has not been approved by the CBO, the CMA or any other regulatory body or authority in
Oman. Aperture UK does not market, offer, sell or distribute any financial or investment products or services in Oman and no subscription
to any securities, products or financial services may or will be consummated within Oman. This document has not been approved by the
CMA or any other regulatory body or authority in Oman, and no authorization, licence or approval has been received by the Aperture UK
from the CMA or any other regulatory authority in Oman, to market, offer, sell, or distribute the securities within Oman. The Aperture UK
does not advise persons or entities resident or based in Oman as to the appropriateness of investing in or purchasing or selling securities
or other financial products. Nothing contained in this document is intended to constitute Omani investment, legal, tax, accounting or other
professional advice. The recipient of this document represents that it is a financial institution or a sophisticated investor (as described in
Article 139 of the Executive Regulations of the Capital Market Law) and that its officers/employees have such experience in business and
financial matters that they are capable of evaluating the merits and risks of investments.

Oman

The materials contained herein are not intended to constitute an offer, sale or delivery of shares of the Fund or other financial products
under the laws of Qatar. The Fund has not been and will not be authorised by the Qatar Financial Markets Authority, the 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.

Qatar

This document may not be distributed in the Kingdom except to such persons as are permitted under the Investment Funds Regulations
issued by the Capital Market Authority. The Capital Market Authority does not make any representation as to the accuracy or
completeness of this document, and expressly disclaims any liability whatsoever for any loss arising from, or incurred in reliance upon,
any part of this document. Prospective 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.

Saudi Arabia

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 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.

UAE
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