FIM GEM DEBT

For Professional Investors only. Not suitable for Retail clients.
All data as of 31/10/2022
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Emerging Market Debt: a growing and high-yielding asset class, under-represented in global portfolios.
Investors have the opportunity to invest in this strategy under the investor-friendly terms of a UCITS fund with
daily liquidity and European tax harmonization.

Unconstrained, high conviction approach with an investment framework that ensures high diversification
while protecting against downside risk. Alpha generation bedded in bottom-up fundamental analysis and
enhanced with exposure to frontier opportunities.

Initiator: Banor Capital Ltd, a London based, FCA-regulated asset manager with a proven track record in
fundamental analysis and investing through fraditional and alternative strategies for private and institutional
clients and funds. Part of a group with more than Eur 10 bn under influence (advisory + discretionary
management).

Investment Manager: FIM Partners is a specialist EM Frontier Asset Manager with exceptional record of
generating alpha since inception.

Established in 2008 as a boutique, institutional asset manager in the emerging and frontier market space with
30+ experienced investment, finance and operations professionals in the UAE, United Kingdom and KSA.

High Conviction: filtering the EM universe through a proprietary research framework, concentrating our
investment effort on a narrower set of opportunities (ca. 40-50 positions).

Unconstrained: choosing the best expression of risk between EM credit, rates and FX, given a fundamental
country view.

Fundamentally-Based: focusing on improving credits and capital preservation through comprehensive on
the ground research, including ESG criteria.
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*Performance shown up to 09/10/2020 is that of FIM GEM Debt Fund. Thereafter, the performance is of Aristea FIM GEM Debt 11 USD Acc

Track Record - Aristea FIM GEM Debt - Net of fees
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Aristea FIM
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Jan-22 Feb-22 Mar-22 Apr-22 May-22 Jun-22 Jul-22 Aug-22 Sep-22 Oct-22 Nov-22 Dec-22 YTD

-1.7% -25% -25% -4.6% 0.0% -62%  1.1% 0.2% -4.6% -0.2% - - -19.4%
21%  -62%  -11%  -57% 0.5% -58% 22% -07% -6.0% -0.1% - - -22.7%
Jan-21 Feb-21 Mar-21 Apr-21 May-21 Jun-21 Jul-21 Aug-21 Sep-21 Oct-21 Nov-21 Dec-21 YTD
-1.5%  -1.2%  -1.6% 2.4% 1.3% -0.6% 0.2% 1.2% -1.3% -0.5% -2.3% 1.7% -2.3%
1% -2.6% -1.5% 2.2% 1.4% 03% 0.2% 0.9% -2.4% -0.3% -2.1% 1.4% -3.6%
Jan20 Feb20 Mar20 Apr20 May20 Jun20 Jul20 Aug20 Sept20 Oct20 Nov20 Dec20 YTD

- - - -2.0% 4.9% 2.4% 5.3%
- - - -1.5% 4.3% 2.3% 5.1%

Track Record - Investment Manager Portfolio (FIM GEM Debt) - Gross of fees

Jan20 Feb20 Mar20 Apr20 May20 Jun20 Jul20 Aug20 Sept20 Oct20 Nov20 Dec20 ITD

FIM 1.2% -1.2%  -10.4% 1.1% 5.5% 2.5% 3.3% 1.8% -3.1% - - - 21%
Benchmark** 0.8% -1.6%  -13.2% 2.7% 5.8% 28% 3.5% 0.3% -1.9% N - - 0.5%
|Top 10 Holdings |

Development Bank of Kazakhstan JSC 10.95 06/05/2026 7.0%

Ipoteka-Bank ATIB 16 16/04/2024 7.0%

Egypt Government International Bond 8.75 30/09/2051 5.6%

Republic of South Africa Government International Bond 4.85 30/09/2029 5.3%

Oman Government International Bond 7 25/01/2051 4.7%

Angolan Government International Bond 8 26/11/2029 4.6%

Petroleos Mexicanos 6.5 13/03/2027 4.3%

SA Global Sukuk Ltd 2.694 17/06/2031 4.1%

Chile Government International Bond 3.5 31/01/2034 3.9%

Gaci First Investment Co 5.25 13/10/2032 3.3%

Total 50.0%

Past Performance is No Guarantee of Future Results. Data sources - Performance figures are sourced from; BNP Paribas. & Bloomberg. Fund statistics and holdings
data are sourced from; Banor Capital Ltd., Bloomberg & BNP Paribas. **Benchmark performance is based upon the J.P. Morgan Custom Blended index (JHDCBLND
Index, a blend of 75% JP Morgan EMBIGD Index and 25% JP Morgan GBIEM Global Diversified benchmark), beginning from 09/10/2020 as with the inception of
ARISTEA FIM GEM Debt fund.

'In accordance with article 8 of EU regulation 2019/2088, the sub-fund promotes environmental or social characteristics, as further disclosed in the Prospectus.
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Fund Facts

Fund Structure

Initiator

Investment Manager
Strategy

NAV Frequency

Assets Under Management
Launch Date
Management Company
Administrator

Base Currency

Share Classes

SFDR

Risk & Return Metrics

UCITS V (Luxembourg)
Banor Capital Limited
FIM Partners UK Limited
GEM Debt

Daily

€31.7m

05/10/2020

Link Funds Solutions S.A.
BNP Paribas

EUR

EUR, USD

In scope with Article 8!

1Year 3Year Inception
IReiurns (Cumulative)

Aristea FIM GEM -19.9% - -17.0%
Benchmark** -23.2% - -21.7%
|Sic|ndc|rd Deviation (Annualised) I
Aristea FIM GEM 7.4% - 6.0%
Benchmark** 8.9% - 7.0%

Metrics

Correlation 0.8 - 0.8
Alpha 3.3% - 4.6%
Beta 0.7 - 0.7
Current Exposure by Region o
MENA 32.0%
Americas 33.0%
Europe 28.0%
Africa 8.0%
Asia -1.0%
ISecurity Exposure o
Frontier LC -2.9%
Sovereign HC Bonds 53.9%
Solvereign LC Bonds 9.3%
Quasi/Corporate HC Bonds 16.2%
CDS/IRS/FX fwds 20.7%
Key Metrics

YT™M 6.5
Duration 4.5
Avg Bond Rating BBB-
Number of Bond Holdings 29




Share Class Currency Hedged ISIN Bloomberg AMC Perf. Fees Min. Investment NAV P/S I
R EUR Y LU2160955022 ARFGDRE LX 1.75% 10% above 4% with HWM 5,000 80.57
n usb N LU2160955618 ARFGDIU LX 0.95% 10% above 4% with HWM 100,000 829.15
Al EUR Y LU2160955964 ARFGDIE LX 0.95% 10% above 4% with HWM 100,000 807.04

Investment Manager: FIM Partners UK Ltd.

Francesc Balcells Matthew Vogel

Francesc is the CIO of Global Emerging Markets Debt Matthew is a Fund Manager for FIM Partners

for FIM Partners. Previously, Francesc was an Executive and is responsible for sovereign research.

Vice President at PIMCO where he was the lead Previously, Matthew was Managing Director

portfolio manager for multibillion portfolios in global and Head of the Emerging Europe, Middle East,

EM hard-and-local currency strategies. Prior to and Africa Research Team at Barclays Capital,

PIMCO, he was the head of EM for Rogge Capital providing coverage on rates, credit and FX

Partners, and he was responsible for EM portfolios at products in Emerging EMEA and ranked first in

the Harvard Management Company. Eleonora’s survey of top Emerging EMEA
research.

Disclaimer

This document does not constitute an offer to anyone, or solicitation by anyone, to subscribe for Shares of the Fund. Its
content is based upon information from deemed reliable sources, but it cannot be guaranteed as accurate, complete,
valid or timely and it should not be relied on as such for any particular purpose. Any subscription should be based solely
on the Fund's Prospectus, as well as the latest audited annual report (and subsequent unaudited semi-annual report if
available) provided to subscribers prior fo the subscription and/or available upon request at 44, Rue de la Vallée, L-
2661 Luxembourg, Grand Duchy of Luxembourg. An investment in the Fund entails risks, which are more fully described
in the Fund's prospectus. Past performance is not a guide to future performance and may not be repeated. The value
of an investment can rise or fall with market fluctuations and the originally invested amount may be lost. Exchange rate
changes may cause the value of any foreign investment to rise or fall. Prices expressed in a currency other than the
base currency of the portfolio are available for information purposes only. The Fund may not be registered nor
authorized for sale in your home country. Tax treatment depends on individual circumstances of each client and may
change in the future. Kindly contact your financial adviser in this respect. This communication is issued by Banor Capital
LTD. which is authorised and regulated by the Financial Conduct Authority (‘FCA') as set outin Gen 4 Annex 1.

Marten Bressel, CFA

Marten is a Fund Manager at FIM Partners.
Previously Marten was a portfolio manager and
fixed income trader at Vanguard with focus on
European IG credit, including SRI/ESG funds.
Before this, Marten was a portfolio associate at
PIMCO where he worked alongside Francesc
for five years, both in Munich and London.

Contact Details

BANOR CAPITAL LIMITED

108-110 Jermyn Street, London SW1Y 6EE (UK)
www.banorcapital.com

ARISTEA SICAV

19-21, route d'Arlon, L-8009 Strassen, Luxembourg
www.aristeasicav.com

Link Fund Solutions S.A.

19-21, route d'Arlon, L-8009 Strassen, Luxembourg
www.linkfundsolutions.lu


http://www.banorcapital.com/
http://www.aristeasicav.com/
http://www.casa4funds.com/

