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Performance and Q3 Market Review

RETURNS AS OF SEPTEMBER 30, 2022 (%, net of fees)

Since
July Aug Sept Q3 YTD 2021 2020 .

Inception
Fund! -0.24 0.70 -3.37 -2.93 -13.36 -3.36 7.90 -6.49
Benchmark? 0.26 0.42 -2.70 -2.04 -12.40 -1.37 4.53 -5.85
Relative Performance -0.50 0.28 -0.68 -0.89 -0.95 -1.99 3.37 -0.64

Déja Vu, All Over Again

At the risk of sounding like a broken record, global financial markets — both in advanced and emerging economies —
continued to melt down further in 3Q, which is the story of 2022.

As we noted in prior reviews, EM assets are a derivative of the global economy. Valuations are driven by relative strength
in US dollar, China’s domestic economy, and global trade. All three have been negative headwinds for EM assets in 2022,
which continued this summer. The big driver, of course, has been interest rates with the 10-year US Treasury moving from
alow of 1.51% to 3.83% in 2022, including an 82bps backup during the third quarter. There were few places to hide in 3Q.
The S&P 500 fell 5.27% and the US Bond Aggregate slipped another 4.75%. EMs were hit harder with the equity index down
12.47%, EM local bonds off 4.72%, and the most-followed EM hard currency bond index down another 4.56%.

ANVOX US Equity (

Source: Bloomberg

1 The Fund = The Aperture New World Opportunities Fund (ticker APNWIXU LX)
2 Benchmark = the Fund’s Benchmark, Bloomberg EM USD Agg 1-5 Year Unhedged TR Index (Ticker: BEM5TRUU)
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While our fund was not immune to losses, our unique, low duration EM strategy held in considerably better than global
indices, down roughly 2.93% in the UCITS fund for the quarter. As mentioned in our last review, duration has been slowly
increasing as spreads and yields have widened to tactically increase overall portfolio yield, often setting-up capital gain
potential if both rates and spreads overshoot and normalize, as they often do. It is difficult to predict when this turn will
occur, but history has shown us that these turns often are sharp and happen when investors least expect it.

Average portfolio credit quality was slightly higher than our benchmark at BBB, and this has seen a barbell effect with a
modest short-end US Treasury position and some longer duration, higher spread EM bonds. Our large underweight country
continues to be China, less than 1/3 of the benchmark weighting of 33%. We continue our other 2022 underweights in the
most distressed sovereign names including Sri Lanka, El Salvador, Ghana, as well as Turkey. We also maintained our large
overweight to higher-yielding corporates vs. sovereigns in the benchmark.

Looking Forward

There is no getting around the fact that EM has been held hostage to rising US interest rates, but China’s decelerating
economy and weak imports have also hurt EM economies. This has been aggravated by President Xi’s Zero-Covid policy
which still mandates strict lockdowns.

Figure 1. China’s Economy Still Weak
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Sources: Macrobond, Bloomberg, Statista, Aperture Investors, National Bureau of Statistics
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The Chinese Communist Party’s 6th plenum will take place in late October. This gathering includes members of the party
leadership, senior generals, and the executives of state-owned conglomerates. It may provide some clues as to how the
government will deal with the weakening economy. Local Chinese stocks are down more than 17% this year, and the
currency has weakened to its Covid low against the US Dollar. We also expect the Fed to hike another 75bps this quarter,
particularly if US inflation data does not fall. This hike seems priced by the market, but more high inflation prints might
mean that market-expected Fed cuts in 2023 could be delayed for a quarter or two. This would likely lead to additional
pressure on risk assets like Emerging Markets.

Heading into the 4th Quarter, our focus is to maintain a core bond portfolio with better return potential than our
benchmark without taking excessive volatility or drawdown risk. Should you have further questions, feel free to contact us.

Should you have further questions, feel free to contact us.

Peter Marber

Portfolio Manager, CIO of New World Opportunities
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IMPORTANT INFORMATION
Depositary: State Street Bank International GmbH, Luxembourg Branch.

This is an advertising document authorised by Aperture Investors, LLC. 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 Secteur Financier (CSSF).

The Fund is an open-ended investment company with variable capital (SICAV) under Luxembourg law, qualifying as an undertaking
for collective investment in transferable securities (UCITS). The Management Company is Generali Investments Luxembourg S.A., a
joint stock company (société anonyme) under Luxembourg law, authorised in Luxembourg. The Investment Manager is Aperture Investors
UK Ltd duly regulated in the United Kingdom by the Financial Conduct Authority (FCA). Reference number: 846073.

Please note that the Management Company may decide to terminate the agreements made for the marketing of the Fund pursuant
to Article 93a of Directive 2009/65/EC. For a summary of investor rights and guidelines regarding an individual or collective action
for litigation on a financial product at EU level and in the respective country of residence of the investor, please refer to the following
links: www.generali-investments.com and www.generali-investments.lu. The summary is available in English or an authorized language
in the investor's country of residence.

Aperture Investors UK, Ltd (“Aperture”) 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. 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. 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).

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.

The Fund or Funds have not been registered under the United States Investment Company Act of 1940, as amended, nor the United States
Securities Act of 1933, as amended. None of the shares may be offered or sold, directly or indirectly in the United States or to any US
Person unless the securities are registered under the Act, or an exemption from the registration requirements of the Act is available. A
US Person is defined as (a) any individual who is a citizen or resident of the United States for federal income tax purposes; (b) a
corporation, partnership or other entity created or organized under the laws of or existing in the United States; (c) an estate or trust the
income of which is subject to United States federal income tax regardless of whether such income is effectively connected with a United
States trade or business.

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”).
In providing investment management services to certain of the Funds, 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/.

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 Aperture at the time of publication and are subject
to change without notice. Holdings are subject to change. Holdings are subject to risk. 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
Aperture. 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. 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 email address:GILfundinfo@generali-invest.com.

Bloomberg Index Services Limited. BLOOMBERG® is a trademark and service mark of Bloomberg Finance L.P. and its
affiliates (collectively “Bloomberg”). BARCLAYS® is a trademark and service mark of Barclays Bank Plc (collectively with its
affiliates, “Barclays”), used under license. Bloomberg or Bloomberg’s licensors, including Barclays, own all proprietary rights in the
Bloomberg Barclays Indices. Neither Bloomberg nor Barclays approves or endorses this material, or guarantees the accuracy or
completeness of any information herein, or makes any warranty, express or implied, as to the results to be obtained therefrom and, to
the maximum extent allowed by law, neither shall have any liability or responsibility for injury or damages arising in connection therewith.
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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 1.525% (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 3.75% (375
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.

Net performance assumes reinvestment of dividends and capital gains. For the avoidance of doubt, the Investment Manager may receive a
performance fee even in the case of negative performance. The investment return and principal value of an investment will fluctuate so
that an investor's shares, when redeemed, may be worth more or less than their original cost and current performance may be lower or
higher than the performance shown. A fund's performance for very short time periods may not be indicative of future performance. Indices
are unmanaged and do not include the effect of fees or expenses. One cannot invest directly in an index. The performance returns
represent past performance. Past performance does not guarantee future results. Past performance does not guarantee future results.

Investors should note the specific risk warnings:

Credit Risk — The risk that the issuer of a security or the counterparty to a contract will default or otherwise become unable
to honor a financial obligation.

Emerging Markets/Foreign Investment Risk — The risk that non-U.S. securities may be subject to additional risks due to, among
other things, political, social, and economic developments abroad, currency movements and different legal, regulatory and tax
environments. These additional risks may be heightened with respect to emerging market countries because political turmoil and rapid
changes in economic conditions are more likely to occur in these countries. The strategy’s exposure to these risks is heightened as a
result of the strategy investing primarily in emerging market countries.

Fixed Income Market Risk — The prices of the strategy’s fixed income securities respond to economic developments, particularly
interest rate changes, as well as to perceptions about the creditworthiness of individual issuers, including governments and their
agencies. Generally, the strategy’s fixed income securities will decrease in value if interest rates rise and vice versa. In a low interest
rate environment, risks associated with rising rates are heightened. Declines in dealer market-making capacity as a result of structural
or regulatory changes could decrease liquidity and/or increase volatility in the fixed income markets. In the case of foreign securities,
price fluctuations will reflect international economic and political events, as well as changes in currency valuations relative to the U.S.
dollar. In response to these events, the strategy’s value may fluctuate and/or the strategy may experience increased redemptions
from shareholders, which may impact the strategy’s liquidity or force the strategy to sell securities into a declining or illiquid market.
Foreign Sovereign Debt Securities Risk — The risks that (i) the governmental entity that controls the repayment of sovereign debt may not
be willing or able to repay the principal and/or interest when it becomes due because of factors such as debt service burden, political
constraints, cash flow problems and other national economic factors; (ii) governments may default on their debt securities, which may
require holders of such securities to participate in debt rescheduling or additional lending to defaulting governments; and (iii) there is no
bankruptcy proceeding by which defaulted sovereign debt may be collected in whole or in part. These risks are typically heightened with
respect to emerging market countries.

Below Investment Grade Securities (Junk Bonds) Risk — Fixed income securities rated below investment grade (junk bonds) involve greater
risks of default or downgrade and are generally more volatile than investment grade securities because the prospect for repayment of
principal and interest of many of these securities is speculative. Because these securities typically offer a higher rate of return to
compensate investors for these risks, they are sometimes referred to as “high yield bonds,” but there is no guarantee that an investment
in these securities will result in a high rate of return.

Corporate Fixed Income Securities Risk — Corporate fixed income securities respond to economic developments, especially changes
in interest rates, as well as perceptions of the creditworthiness and business prospects of individual issuers.

Duration Risk — The longer-term securities in which the strategy may invest tend to be more volatile than shorter-term securities.
A portfolio with a longer average portfolio duration is more sensitive to changes in interest rates than a portfolio with a shorter
average portfolio duration.

Extension Risk — The risk that rising interest rates may extend the duration of a fixed income security, typically reducing the
security’s value.

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.

For further information on risks and costs, please read the Prospectus and KlIDs, available free of charge in English (KIID also available in
Italian) 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.
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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 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 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

Qatar 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.

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

Saudi Arabia 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.

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

UAE 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.
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