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Aperture At-A-Glance
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Aperture 

Employees:  56 
Assets Under 

Management: $4.25 Bn

Aperture Investors, LLC

Aperture Investors UK, Ltd

Product Offering

Aperture was founded in 2018 by Peter Kraus and
Generali, one of the largest global insurance and
asset management providers, as a part of Generali
Investments’ multi-boutique platform

Distribution across Europe 
and the US

Generali Investments Partners

Aperture Investors, LLC and Aperture Investors UK, Ltd (together “Aperture”). Assets Under Management includes assets in a UCITS fund not represented in the Product 
Offerings listed above. Data as of March 31, 2022. Generali Investments Partners S.p.A. Società di gestione del risparmio acts as a promoter for the Aperture Investors SICAV 
Sub-Funds within the EU27.

UCITS: 5
40Act: 4
Custom: 1
Private: Pre-Launch



To produce outperformance
by aligning asset managers 
with their clients

Aperture’s Mission
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To redefine the revenue model 
of the asset management 
industry by providing alpha at a 
fair price



Executive Summary
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Experienced Leadership

Peter Kraus is the Chairman and CEO of Aperture. For over four decades, Peter has 
held leadership positions at major financial institutions including Goldman Sachs, 
Merrill Lynch, and most recently at AllianceBernstein (AB), where he was Chairman 
and CEO. 

Long-Term Capital Peter Kraus partnered with Generali to launch Aperture. Generali can provide up to 
$4 billion of long-term seed capital to launch Aperture’s investment strategies.

Culture of Alpha Generation
Each Aperture investment strategy is designed with an intent to generate 
outperformance above its respective benchmark. Portfolio Manager compensation is 
tied in large part to that outperformance.

Fee Alignment
Management fees are competitive with that of comparable passive ETFs when the 
strategy performance is at or below its stated benchmark. As outperformance is 
generated, each strategy charges a performance-linked fee. 

Liquidity Investment strategies may be offered through daily-liquidity vehicles (’40 Act 
mutual funds and UCITS) or can be run in Fund-of-One/separate account format.

Institutional Infrastructure Seasoned team of industry veterans leads operational and risk management 
functions across the firm enabling portfolio managers to focus on investing.

Please see the applicable offering documents for a full discussion of product fees and expenses.



Strategies At-A-Glance
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Strategy Aperture Category
AUM in Available 
Vehicles
(as of 2022-03-31) 

Portfolio Manager(s) Benchmark

Aperture Discover Equity Small-Cap Equity Mutual Fund: $443M Brad McGill Russell 2000 TR

Aperture Endeavour Equity Global Equity UCITS: $165M 
Mutual Fund: $153M Tom Tully MSCI ACWI hedged to USD Net TR

Aperture European Innovation European Equity UCITS: €479M Anis Lahlou MSCI Europe Net Total Return EUR Index

Aperture International Equity Ex-US Equity Mutual Fund: $283M Bill Kornitzer MSCI ACWI Excluding United States Index

Aperture New World Opportunities Alternative Global Credit UCITS: $697M 
Mutual Fund: $324M Peter Marber Bloomberg Emerging Markets USD 

Aggregate 1-5 Year Index

Aperture Credit Opportunities Global Long / Short 
Credit UCITS: $1,055M Simon Thorp

Shikhar Ranjan
United States Secured Overnight 
Financing Rate (SOFR) + 2%

Aperture Small Cap Innovation Small-Cap Equity UCITS: €105M Anis Lahlou MSCI Europe Small Cap Net TR 
EUR Index

Aperture offers strategies across asset classes and geographies, each with a 
dedicated investment team and specified mandate.

Beginning in December 2020 Firm Assets presented throughout the presentation includes assets in a UCITS fund not represented above.
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Steady growth in product breadth and assets, with 7 strategies, 
10 products and AUM of $4.25 billion as of March 31, 2022.

Dec 
2021

Firm Assets figures are presented as of the indicated month end-date. In November 2020, a UCITS fund was launched which is not represented in the Fund Launch 
Timeline. This fund had $420 million in assets as of March 31, 2022. 

Aperture 
International 

Equity Aperture 
Small Cap 
Innovation

Jan 
2022

US Small 
Cap

Custom Mandate



Aperture Small Cap Innovation



Because we believe there is opportunity for strong returns 
in Europe due to market inefficiencies not widely 
understood.

Because we believe that there are European companies 
leading global innovation, and that they will continue to do 
so for the next 10 years and beyond.

Because we believe that a manager with 20+ years of 
industry experience1 and a systematic, repeatable process, 
has an increased likelihood of navigating European equity 
opportunities.

1. Anis Lahlou spent 20 years with J.P. Morgan where he was a managing director and a senior investor. For the past 14 years he managed unconstrained European equities
funds with a primary focus on broad technology strategy.
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Why European Innovation?



Category European Equity

Benchmark MSCI Europe Net Total Return 
EUR Index 

Ticker APEIIED 

ISIN LU2077746936 

Investment Scheme UCITS

Domicile Luxembourg

Liquidity Daily

Fund Currency EUR

Objective
The objective of the Fund is to generate superior long-term
risk adjusted returns in excess of the MSCI Europe Net
Total Return EUR Index by investing in a portfolio exposed
essentially to European equities and equity-related
instruments.

Management Fee
Depending on the Fund’s performance, the variable
management fee (“VMF”) will range from a minimum of 0.30%
(if the strategy’s performance is equal to or lower than that of
the Benchmark) to a maximum of 5.40% (if the strategy’s
performance exceeds the benchmark by 17.00% or more).

Anis Lahlou

Anis Lahlou is the Portfolio Manager of 
Aperture European Innovation and is based in 
the firm’s London office. 

Prior to joining Aperture, Anis spent 20 years 
with J.P. Morgan where he was a managing 
director and a senior investor. For the past 14 
years he managed unconstrained European 
equity funds with a focus on broad technology 
strategy, long-only and long/short. 

Anis has developed a passion for technology-
oriented trends and spends his time 
researching disruption with broad, global 
implications. He is a CFA Charterholder and 
received his Masters in Business and 
Economics from ESSEC in Paris.

@anisinnovation

/anis-lahlou

@anisinnovation

/AnisInnovation
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Fund Details

Fund Facts

Refer to final disclosures page for additional information on the Fund’s fees and certain strategy risks. Benchmark ticker = MSDEE15N Index.

VMF Minimum
(if Fund performance is equal to or lower than the 
performance of the Benchmark)

0.30%

VMF Midpoint
(if Fund performance equals the performance of the 
Benchmark index plus 8.50%)

2.85%

VMF Maximum
(if Fund performance exceeds the performance of 
the Benchmark by 17.00% or more)

5.40%
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Gabriel Essers
Head of European Trading
• 20+ years industry experience
• Formerly Och-Ziff, Bank of America

Anis Lahlou
CIO, European Equities
• 23 years industry experience
• Formerly J.P.Morgan

Raghav Bardalai
Senior Research Analyst
• 10+ years industry experience
• Formerly Goldman Sachs, 

Exane BNP Paribas

Kai Zhang
Research & Data Analyst
• 2 years industry experience
• MSc Machine Learning & AI, 

Imperial College

Prateek Pant
Senior Risk Officer
• 24+ years industry experience
• Formerly Lazard Asset 

Management

Focus areas: Technology & Innovation, 
Consumer & Internet, Semis, Payment

Regional Focus: Benelux, France

Focus areas: Industrials, Life Sciences & 
Healthcare

Regional Focus: UK, Ireland

Focus areas: Comm Services & 
Equipment, Cloud, Software & Security

Regional Focus: ASEAN, Nordics

Focus areas: Credit and equity trading 
strategies, structured product finance

Focus areas: Quantitative and investment 
risk analysis

Ed Gosnall
Equity Trading
• 10+ years industry experience
• Formerly HBK Management, 

Sculptor, UBS, Credit Suisse

Focus areas: Equity trading in European & Asian 
markets across cash, futures & option products

Refer to final disclosures page for additional information on the Team organization chart.

European Equity Team

Raphael Veverka
Senior Research Analyst
• 17 years industry experience
• Formerly Keren Finance, Exane

BNP Paribas

Mohamed Yacine Serir
Research Analyst
• 4 years industry experience
• Formerly Tethys and SG29 

Haussman

Focus areas: SMID, Advanced Material 
Technologies, Clean Environment, Industry 
4.0

Regional Focus: France, DACH

Focus areas: SMID, Real Estate Tech, 
Fintech and Cryptocurrencies

Regional Focus: Southern Europe, Benelux
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Europe is often thought to be populated by less innovative, legacy companies 
however, we believe it is proving to be a great enabler of technological 
advancement and innovation.
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Old Continent, Clusters of Innovation

As of March 31, 2022, the Aperture European Innovation Fund held long positions in ADYEN (1.0%), ASML (7.8%), IFX (2.1%), STLA (2.8%) and STM (2.3%) and did not own
any other names mentioned above. Positioning in the Fund may be materially different as of the time of your review of this presentation.



7 of the top 10 most innovative countries in the world are European
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RANKING METHODOLOGY1

The Global Innovation Index (GII) is a cross-
economy performance assessment, compiled on 
an annual basis, which continuously seeks to 
update and improve the way innovation is 
measured. 

The GII score is the average of two sub-indices, 
each of which is composed of around 80 
individual indicators:

Innovation Input Sub-Index – Five enabler 
pillars: Institutions, Human capital and 
research, Infrastructure, Market sophistication, 
and Business sophistication. These define 
aspects of the environment contributing to 
innovation within an economy.

Innovation Output Sub-Index – Innovation 
outputs are the results of innovative activities 
within an economy. There are two output 
pillars: Knowledge and technology outputs and 
Creative outputs.

Rank Country /
Economy

Score 
(0-100)

1 Switzerland 65.5

2 Sweden 63.1

3 USA 61.3

4 UK 59.8

5 Republic of 
Korea 59.3

Source: WIPO Global Innovation Index 2021 - Tracking Innovation through the COVID-19 Crisis. Co-published by Cornell, INSEAD and WIPO.
¹ Further information on methodology and rankings can be found at https://www.wipo.int/global_innovation_index/en/2021/

Rank Country /
Economy

Score 
(0-100)

6 Netherlands 58.6

7 Finland 58.4

8 Singapore 57.8

9 Denmark 57.3

10 Germany 57.3

By Cornell University/INSEAD/WIPO

2021 Innovation League Table



Investment Philosophy & Process



Our process is grounded in a 
straightforward investment 
philosophy.

1. Pragmatic

Markets are not always
efficient.

We endeavor to be on 
“the right side of the 
trade.”

2. Dispassionate

Markets are driven by 
investor behaviour.

We believe emotions 
can be overcome with a 
focus on numbers.

3. Adaptive

Markets are constantly 
evolving.

We endeavor to remain 
relevant in all market 
conditions.
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Investment Philosophy

Refer to final disclosures page for additional information on Investment Philosophy discussed above.



Investment Process

17Refer to final disclosures page for additional information on the Investment Process discussed above.

2. Fundamental Research
a. Bottom-up analysis
b. Understanding the 

consensus view
c. Conclusive edge

4. Risk Management
a. Bottom-up
b. Top-down
c. Systematic

3. Portfolio Construction
a. Position sizing
b. Risk constraints

Investment 
Process

2

34

1

1. Idea Generation
a. Idea filters
b. Focus Companies
c. Innovation Impact
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Alpha Opportunity Sets

Refer to final disclosures page for definitions and additional information on Fundamental Research discussed above.

Re-rating opportunities

VALUE

Competitive advantage

QUALITY

Under-appreciated growth

GROWTH SURPRISE

• P/E, FCF yield
• Credit vs. Equity
• P/B, Dividend Yield, Sum-

of-the-Parts
• Broader valuation methods

• ROIC
• Business model and 

Porter’s 5 Forces
• Cash flow vs. accounting 

earnings
• Share issuance
• Change in Net Operating 

Assets

• Earnings revisions
• Growth surprise
• Deviation vs. broad market 

expectations

• Discipline of maintaining 
exposure

• Focus on sound Value (FCF and 
Balance Sheet) and behavioural 
discounts with a catalyst

• Quality company is master of 
own destiny in terms of top-line 
and margin growth

• Focus on and quality of growth 
ROIC

• Linear v exponential growth

• Legacy anchoring vs. change

• Numbers have no emotions

• Focus on growth surprise rather 
than growth

Driver

Select
Criteria

Guiding 
Principles



A differentiated bottom-up approach focused on investing along the Innovation “S-Curve”

Innovation Impact
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Alpha Opportunity Sets

Re-rating 
opportunities

VALUE

Competitive 
advantage

QUALITY

This is a hypothetical adoption curve that is used for illustrative purposes only. Refer to final disclosures page for additional information on Investment Process discussed above.
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MASS 
MARKET

SATURATION

Under-appreciated 
growth

Re-rating 
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Competitive 
advantage

Re-rating 
opportunities

Looking at stock picking through 
the lens of Innovation

Innovation adoption rate: “S-Curve”



Source: Factset, Bloomberg; 2,230 stocks with ADV > €2m and > €200m market cap. Refer to final disclosures page for additional information on the Idea Generation discussed above.

Idea Generation 
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Idea Filters

Starting point is 
the broad 

European Equities 
universe

Approx. 2,230 liquid 
companies in Europe

Focus Companies

a) Bottom up 
business analysis

b) Understanding 
consensus view

c) Conviction/ 
behavioural edge

Innovation Drivers

a) Under-appreciated 
growth

b) Competitive 
advantage

c) Re-rating 
opportunities

30-50 
Best 
Ideas

(and 10-20 
Short Ideas)

In-depth 
fundamental 

research

Stock selection relying on what we believe 
to be a highly efficient and time-tested 
idea generation process.

● Extensive company 
knowledge

● Statistical and ESG 
screening 

● Monitoring earnings
and earnings drivers

● Consensus expectations 
analysis

● Daily news flow analysis 
and read-across

● Corporate actions
● Meetings with:

− Management
− Analysts 
− Network of investors 

and experts

Innovation 
impact



Fundamental Research

21Refer to final disclosures page for additional information on Fundamental Research discussed above.

➢ Management guidance
➢ Market perception (Buy-side, 

Sell-side, track record)
➢ Consensus assumptions and 

biases in consensus
➢ Credit market perception e.g. 

credit rating, liquidity 
analysis etc. 

➢ Pragmatic, dispassionate and 
conclusive edge on earnings 
growth, competitive edge or 
valuation

➢ Framing and 
representativeness

➢ Changes affecting 
behavioural discounts / 
premia

➢ Credit vs. Equity
➢ ROIC sustainability
➢ Consensus inertia/inaction
➢ Management overconfidence

➢ Understanding the business 
model, innovation edge and 
industry drivers 

➢ Analysing competitive forces 
and return on invested 
capital (ROIC) sustainability

➢ Financial analysis
➢ ESG & Sustainability 

analysis

Understanding 
consensus view  

Bottom up business 
analysis

Conviction /
Behavioural edge



Qualitative Analysis
A focus on Innovation duality:
• How is the technology being 

used / deployed?
• What impact is it having?
• How does company 

behaviour respond to it?

Quantifying Materiality
Independent third party 
scoring assists in quantitatively 
monitoring the materiality and 
evolution of ESG 
considerations

1. If a portfolio manager disagrees with a third-party assessment with regards to the exclusionary screen, he or she may appeal such exclusion to the ESG Committee. The 
ESG Committee has the discretion to diverge from any criteria if it thinks doing so is in the best interest of Aperture’s investors.
2. Deviations from proxy service recommendations are allowed under the policy with the approval of the CCO.
3. To achieve this level of coverage will often require the Portfolio Manager at his full discretion to internally rate issuers. These internal ratings may play a material role in 
ensuring the Fund's ESG score is higher than the Fund's benchmark ESG score.
While ESG Research Considerations are a key component of the Fund's bottom-up risk and opportunity approach, they do not serve as a stand-alone metric for investment 
decisions.

➢ Aperture's Responsible Investment and ESG Policy enforces a Firm-wide exclusionary screen1

➢ Aperture subscribes to the principles of United Nations Principles for Responsible Investing (PRI), UN Global Compact 
and the Investor Stewardship Group (ISG)

➢ Aperture maintains a written proxy voting policy that takes into account sustainability concerns and promotes 
sustainable business practices2

➢ Aperture's ESG Committee serves as a resource and guiding force for Firm and Fund ESG initiatives

2. ESG Risks

ESG Approach and Framework
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➢ In addition to the Firm-wide exclusionary screening policy, the Fund applies the policy's Class C 
criteria, fully excluding certain industries while applying maximum percentage thresholds on revenue to 
others

➢ The average ESG score of the Fund will be higher than the average rating of the Fund's benchmark
➢ ESG analysis will be applied to at least 90% of the portfolio, with analysis from two independent third 

party scoring providers considered for breadth and depth of coverage3

1. ESG Impact
Looking to identify
innovative companies making 
significant improvements in 
well-being: e.g. life 
longevity, greener 
environment, enhanced 
productivity

Fund Research 
Considerations

The Fund

The 
Firm



Position Sizing
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The European Innovation team and Aperture’s Risk team simultaneously evaluate a 
range of metrics across multiple valuation methodologies so as not to be reliant on 
any single framework. 

Position Sizing Analysis

● Historical volatility
● Expected volatility
● Added value in the context of 

existing holdings
● Liquidity and Average Daily 

Volumes 

Selected Parameters* 

● Regional Exposure. > 70% of the portfolio will be exposed to 
equities of companies listed or domiciled in a European country or 
companies conducting most of their economic activity in Europe

● Max. Country Exposure. 35.00% 
● Gross Exposure. Net assets of approx. 90-130% Long and 0-30% 

Short
● Liquidity. Daily liquidity vehicle, in line with UCITS restrictions

For a full understanding of the types of securities the Fund may invest in, please refer to the Fund's most recent Prospectus and other applicable offering materials. Refer to final
disclosures page for additional information on Portfolio Construction above.



Performance & Portfolio Snapshot
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Annualized Returns (%)
(Net of Fees)

Portfolio Details

As  of 2022-03-31 Quarter-End Returns (%)

APEIIED Benchmark Outperformance

YTD -6.97 -5.32 -1.64

1Y 10.43 9.34 1.09

3Y 8.53

5Y 6.08

Since Inception1 13.59 6.21 7.38

1. Since Inception figures include 17 – 31 December 2019 performance, where APEIIED returned 0.57% (net of fees) and the benchmark returned 0.22%.
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. The Portfolio Details and Statistics above are as of 20220331 and will vary over
time. Portfolio Details refer to a point-in-time measure, whereas Portfolio Statistics are calculated using 12-month trailing historical returns.

Important information: Investments involve risks. Past performance is not a reliable indicator of future performance and can be misleading. 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 taking any investment decision, please always read the
associated legal documents. You could lose all of your money invested in this product. This is a high risk investment and is much riskier than a savings account. Indices are unmanaged and
do not include the effect of fees. One cannot invest directly in an index.

Monthly Returns (%)
(Net of Fees)

No. of Positions 61

Total Fund Assets (M) €479

Gross Exposure (%) 107.62

Net Exposure (%) 98.33

Beta 1.03

Standard Deviation 17.38

R2 88.09

Sharpe Ratio 0.61

Tracking Error % 6.02

Information Ratio 0.25

Relative Max Drawdown (%) -6.38

Portfolio Statistics

YEAR Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec APEIIED Benchmark

2022 -7.84 -2.71 3.76 -6.97 -5.32

2021 -0.57 4.04 4.84 0.98 1.07 2.48 5.01 2.84 -3.35 6.31 -1.40 3.73 28.73 25.13

2020 -0.65 -6.35 -12.29 7.56 3.74 7.17 0.12 3.92 -1.82 -3.27 10.54 4.27 11.13 -3.32

2019 - - - - - - - - - - - 0.57 0.57 0.22



(Ticker: APEIIED, as of 2022-03-31)

The exposures above are shown as a percentage (%) of NAV, are as of the date indicated and may be materially different as of your review of this presentation. To fully understand any
restrictions, either statutory or based on internal guidelines, please review the Fund's Prospectus and other offering materials. Exposures and other charts above may not total 100% due to
the application of net exposures, the use of leverage or leveraged instruments, or due to the limited scope shown. Multiple like directional holdings in the same issuer are aggregated.

Sector Exposures are based off the Industry Classification Benchmark (ICB) standard published by FTSE Russell. Benchmark = MSCI Europe Net Total Return EUR Index.
25

Top 10 Country Exposures 
(net exposure as % of NAV)

Sector Exposures 
(net exposure as % of NAV)

Country Fund Benchmark

France 25.32 17.72

Netherlands 16.77 6.80

United Kingdom 12.58 23.75

Switzerland 11.74 16.20

Germany 10.87 12.83

Spain 5.01 3.57

United States 4.08 0

Norway 3.92 1.21

Denmark 3.73 4.17

Belgium 2.67 1.46

Sector Fund Benchmark

Technology 23.10 7.13

Health Care 18.31 16.44

Energy 10.07 6.25

Industrial Goods and 
Services

7.83 11.88

Basic Resources 6.51 3.18

Media 5.15 1.61

Chemicals 4.01 3.02

Automobiles and Parts 3.85 2.46

Utilities 3.34 4.11

Financial Services 2.95 3.76

Top Holdings  
(net exposure as % of NAV)

Holding Fund

ASML Holding NV 7.81

Roche Holding AG 4.52

STMicroelectronics NV 4.06

Novo Nordisk A/S 3.73

Shell PLC 3.38

Exposure Snapshot



Risk Management



In conjunction with our risk management principles, 
Aperture’s risk management infrastructure leverages tools, 
systems and policies combined with decades of experience.

ExperienceSystems & 
Resources

Guidelines & 
Structure

Peter Kraus (CEO): Daily risk assessment and 
interaction with investment teams.

● 8 years as CEO of Alliance Bernstein
● 8 years as Co-Head, Investment 

Management Division, Goldman Sachs

James O’Connor (COO): Daily risk and 
business oversight.

● 15 years at Och-Ziff as Head of Business 
Management, Portfolio Finance

● Head of Securities Lending, Prime 
Brokerage, Goldman Sachs

Tom Spadaccini (CCO): Business risk analysis 
and oversight.

● 15 years specializing in legal and 
compliance related functions

● Most recently CCO at Corbin Capital 
Partners, LP

Prateek Pant (Senior Risk Officer): Risk 
analysis and oversight.

● 20 years specializing in quantitative and 
investment risk analysis

● Most recently at Lazard Asset Management

Infrastructure

27

Bloomberg OMS / Bloomberg LQA 
/ Bloomberg Enterprise Risk: The 
firm’s Order Management System provides 
for customized, embedded risk, liquidity 
and compliance controls.

Equity Data Science: Equity investment 
teams onboarding EDS portfolio risk 
software to monitor portfolio factor 
exposures, performance and risk 
attribution.

Intertrust: Aperture leverages 
comprehensive middle and back-office 
services which independently calculate and 
verify position-level valuations daily. 

Strategy-Level Risk Limits. In addition 
to regulatory limits, each strategy has a set 
of leverage, concentration, drawdown 
and VaR limits.

Independent Risk. An independent risk 
team monitors strategy-level risk profiles 
and provides regular reports to PMs and 
senior management.

Centralized Trading. A centralized 
trading desk reports to the COO.

Risk Committee. The Aperture 
Risk Committee meets quarterly and ad hoc as-
needed.



Fund Risk Management Framework

28Refer to final disclosures page for additional information on the Risk Management Framework discussed above. 

3. Systematic

● Ex-Post maximum drawdown 
management framework

● Ex-Ante forward-looking 
approach

● Hybrid approach composite 
risk score that is a function
of:

i) trailing max drawdown 
and;
ii) ex-ante VaR

2. Top-Down

● Top-down awareness and 
adaptiveness to enhance risk-
adjusted stock picking returns

● Focus on:

○ Macro leading indicators

○ Credit market

○ Positioning

○ Identifying incidental risks

○ Stress testing specific event 
risks

1. Bottom-Up

● Approach is inherently risk-
reducing

● Earning growth, Quality and 
Valuation opportunities tend 
to be negatively correlated

○ Low average pairwise 
correlation, 15-30%

○ High correlation to 
benchmark, 85-90%

● Sizing

● Disciplined process for poorly 
performing stocks

Three key pillars



Entry and exit point 
determined by considering:
● Price momentum
● Technical charts
● Volume analysis
● Short interest and 

crowding
● Short-term earnings, 

Capital Markets Days, 
dividend or other 
seasonal catalysts

Stock selection

Adverse
price action

Favorable 
price action

Systematic review post:
● 10% relative price 

move
● 3M, 6M and 12M 

adverse relative price 
action

Investment 
thesis intact

Deterioration / 
New negative 
elements / got 
it wrong

Further catalysts on
Earnings growth, Quality, 
Valuation and Technicals

Lack of catalysts

KEEP / ADD

CLOSE

KEEP / ADD

CLOSE

Position Monitoring

29Refer to final disclosures page for additional information on the Position Monitoring discussed above.



Portfolio Monitoring

30Refer to final disclosures page for additional information on the Portfolio Monitoring discussed above.

We believe that top-down awareness and adaptiveness is critical to enhance a 
bottom-up strategy

Macro Leading  Indicators

OECD leading indicators; inflation; PMIs; PPIs

Credit Market

Yield curves; Central Bank Policy; 
Money supply

Positioning

Cash holding; flow and 
sector positioning; 
Growth vs Value

Incidental Risk 

Event risk monitoring



Appendix



Aperture's Responsible Investment and ESG Policy

At Aperture, we believe that 
careful consideration of 
responsible investment 
factors may improve 
outcomes for our investors 
over time.
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Exclusionary 
Screen

Proxy Voting 
Policy

Research 
Considerations

Policy Building Blocks

Signatory partners

A full description of Aperture's Responsible Investment and ESG Policy ("the Policy") can be found on Aperture's website, or by visiting the following link:
https://apertureinvestors.com/wp-content/uploads/Responsible-Investment-and-ESG-policy_Aperture-Investors_March-2022_final.pdf.



Aperture's ESG Exclusionary Screen

ACTIVITY CLASS A CLASS B CLASS C

Weapons

Production of Controversial Weapons 0% 0% 0%

International Sanctions

Country exclusions based on international sanctions 0% 0% 0%

Fossil Fuels and Nuclear Energy

Thermal Coal - 25% 20%

Oil Sands - 25% 20%

Nuclear Power Generation - - 30%

Other Controversial Activities

Tobacco - 5% 0%

Palm Oil - - 10%

Each Aperture Fund has selected an exclusionary screen rubric, or "Class," to apply 
to its investments based on its strategy. The below percentages show revenue limits 
for different categories of activity and Classes.

Aperture's ESG Committee uses a recognized third-party service provider to identify companies that are included in the 
exclusionary lists. If a portfolio manager disagrees with a third-party assessment with regards to the negative screen, he or 
she may appeal such exclusion to the ESG Committee. The ESG Committee has the discretion to diverge from any criteria if it 
thinks doing so is in the best interest of Aperture’s investors.

33More detail on the Activities named above can be found in the Policy:
https://apertureinvestors.com/wp-content/uploads/Responsible-Investment-and-ESG-policy_Aperture-Investors_March-2022_final.pdf.



Why Active Extension?
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The strategy has the ability to position 130% gross long and 30% gross short  

• Potential additional alpha source

• Shorting only when we believe there are 
opportunities

• Ability to express meaningful synthetic 
underweight positions for stocks not 
represented in the benchmark

• Focusing on absolute shorts

Source: Aperture Investors as of March 31, 2022. Should the net exposure fall below the guideline limit of 90% it is expected to be temporary and the Portfolio Manager is expected to
bring it back within 90% and 100%.
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Adoption rate of American technology innovations over the past 100 years.

Technology adoption

Source: Aperture Investors, LLC. As of October 2019, Horace Dediu at Asymco (2016), Ourworldindata.org, Deloitte Global Mobile Consumer Survey, Forbes, Voicebot.ai. EV 
(Electric Vehicles): Sales penetration of Battery Electric Vehicles and Plug-In Hybrid Electric Vehicles in the US (Morgan Stanley Equity Research 2019). Renewable Energy: 
GWh of energy in the US generated by wind, solar, and biofuels as % of energy generated by wind, solar, biofuels, coal, and oil (International Energy Agency 2018).

Innovation Is Driven By Adoption Curves
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Solar Photovoltaic Adoption Curve: Actual vs IEA Forecasts

Source: Aperture Investors, LLC. Analysis of International Energy Agency data (World Energy Outlook reports from 2002 to 2018). WEO: World Energy Outlook.

Solar PV additions
per year
(in GigaWatt)

IEA Forecasts

For example, the International Energy Agency (IEA) each year forecasts growth with respect to 
the adoption of solar photovoltaic panels. As seen below, they have consistently forecasted 
expected growth below actual growth.

36

The Difficulty in Forecasting Exponential Growh
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Non-Technology Exposure
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35.00%

45.00%

55.00%

65.00%

75.00%

Mar 2020 Jun 2020 Sep 2020 Dec 2020 Mar 2021 Jun 2021 Sep 2021 Dec 2021 Mar 2022

Personal Care, Drug and Grocery Stores

Other*

Utilities

Travel & Leisure

Telecommunications

Retail

Real Estate

Energy*

Media

Insurance

Industrial Goods and Services

Health Care

Food, Beverage and Tobacco

Financial Services

Consumer Products and Services

Construction and Materials

Chemicals

Basic Resources

Banks

Automobiles and Parts

Source: Bloomberg Finance L.P., Aperture Investors as of  March 31, 2022. * Sectors with less than 1% exposure are classified as “other”. Using ICB Supersector definitions. The total of the holdings in the tables may 
not equal the percentage of total net assets shown as they show only a portion of the total exposures or may be due to rounding discrepancies. Leveraged instruments may be maintained within the portfolio. 
Exposures are intended to estimate the portfolio’s exposure based upon the underlying assets held within the portfolio. *As of March 19 2021 ICB sector names had the following changes: ‘Personal Household 
Goods’ changed to 'Consumer Products & Services’ and 'Personal Care, Drug and Grocery stores’ ; ‘Oil & Gas’ changed to 'Energy’; 'Food and Beverage’ changed to 'Food, Beverage and Tobacco’. 



Source: Bloomberg Finance L.P., Aperture Investors as of March 31, 2022. Using ICB Supersector definitions. Exposures are intended to estimate the portfolio’s exposure based upon the 
underlying assets held within the portfolio. 
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Source: Bloomberg Finance L.P., Aperture Investors as of March 31, 2022. Value definition uses yield P/B and P/NAV for Banks and Real Estate. The definition of “Value” and use
of these metrics here has been chosen based on the investment process of the Fund and are subjective judgements. The implication that these portfolio holdings are trading at a
discount to the market may be incorrect and the Fund or certain holdings within the Fund may be trading at premiums to the markets and may differ from the reader of this
document’s definition of Value.

The Fund’s exposure to names we perceive to be cheaper than the 
market based on historical and forward P/E and forward FCF 
(“Value” stocks) fluctuates considerably inter- and intra-month 
based on the manager’s assessment of market conditions and 
available opportunities.
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Value Exposure
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Aperture Organization

For a more complete understanding of Aperture’s ownership and control, please see our ADV available here: https://adviserinfo.sec.gov/. Additional information on the Aperture
Investors, LLC Board of Directors can be found in the Appendix.

Economic Ownership
Control / Oversight

Generali Alpha 
Corp.

Aperture Investors, LLC
Investment Adviser

Peter Kraus*

Aperture Investors UK, Ltd
Investment Manager

Aperture Investors, LLC
Board of Directors

Aperture Investors UK, Ltd
Board of Directors

*CEO, responsible for 
day-to-day oversight 

and management

Aperture Investors
France

40

https://adviserinfo.sec.gov/


*Expected hire date Q2 2022. Refer to final disclosures page for additional information on the Organization described above.

European Innovation Infrastructure

Team Organization
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CIO European Equities
Anis Lahlou

)

Raghav Bardalai
Senior Research Analyst

(10+ years experience: Goldman Sachs, 
Exane BNP Paribas)

Investment Team

Raphael Veverka
Senior Research Analyst

(20+ years experience; Keren Finance, 
Exane BNP Paribas)

Quant & Risk

Prateek Pant
Senior Risk Officer

(24+ years experience: Lazard Asset 
Management, Société Generale)

Gabriel Essers
European Equities & Derivatives Trading

(20+ years experience: 7 at Och-Ziff 
Capital Management)

Nathan Lunt
Global Equities & Derivatives Trading

(20+ years experience: Conatus Capital 
Management LP, Morgan Stanley)

Portfolio Trading

Ed Gosnall
Equity Trading

(10+ years experience: HBK Investments, 
Och-Ziff Capital)

Kai Zhang
Research and Data Analyst

(2+ years experience)

Mohamed Yacine Serir
Research Analyst

(4+ years experience)

Risk Manager, TBA*



Executive Biographies
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Peter Kraus, CEO Peter Kraus is the Chairman and CEO of Aperture. For over four decades, Peter has worked at major financial institutions including
Goldman Sachs, Merrill Lynch, and most recently at AllianceBernstein (AB) where he served as Chairman and CEO, successfully leading
the firm’s turnaround after the crisis in 2008. Throughout his career, Peter has been a vocal proponent of pay-for-performance
compensation models and the need for trust between active managers and their clients.

After years of watching diminishing returns and increasing outflows, he concluded that a disruptive idea like performance-linked fees
would only be successful in an entirely new firm, one built from scratch with client performance as its primary objective. That’s why
Peter teamed up with Generali to launch Aperture in 2018. Peter serves on the boards of multiple organizations including CalArts and
the Capital Markets Institute of Third Way, and is the co-founder of The Kraus Family Foundation, a non-profit that supports public art
and emerging artists. He is also the Chairman of Marstone, a leading independent digital wealth management platform. Peter received
his B.A. in economics from Trinity College and his M.B.A. from NYU's Stern School of Business. He and his wife Jill are avid collectors of
contemporary art and enjoy spending time at their home in Dutchess County where they commission outdoor artwork.

Thomas Spadaccini, CCO Prior to joining the Firm, Tom was Chief Compliance Officer at Corbin Capital Partners, LP, an alternative asset management firm that 
specializes in multi-strategy hedge fund and opportunistic credit investing. Prior to his time at Corbin, Tom was head of Spadaccini & 
Associates, LLC, a boutique compliance provider of governance, risk, and compliance advisory services.

Tom's entrepreneurial spirit played a key role in his decision to join Aperture, which he believes will meaningfully reshape the asset 
management industry. He earned a law degree from Pace University, which he attended on a full merit scholarship, and an 
undergraduate degree in finance from Fairfield University. 

Ben Carroll, CFO
Ben Carroll is the Chief Financial Officer at Aperture. Prior to joining the Firm, Ben spent eleven years working at a hedge fund where he
served a variety of roles including as CFO and CCO. Ben initially gravitated to Aperture for its focus on client results, a meaningful
differentiator in an industry about which he has long felt passionate. Ben has also worked at firms such as Goldman Sachs and Ernst &
Young over the course of his career. Ben earned his B.A. with a dual major in Accounting and Finance from the University of Delaware
and has lived in the greater New York area for over fourteen years.

TS

James O’Connor, COO James O’Connor is the COO of Aperture. His 25+ year career in finance has included exposure to global markets and multiple areas of the
asset management business. Most recently, James served as a Partner and Executive Managing Director at Och-Ziff Capital
Management, where he led business management and portfolio finance. Previously, he was a Managing Director at Goldman Sachs in
London where he was Co-Head of Prime Brokerage. Prior to Goldman he served as a Principal and Analyst at Paine Webber and Bankers
Trust in Singapore and Hong Kong. He earned his B.S. in international studies from the University of Scranton and currently serves as a
Trustee at Gill St. Bernard’s School in Gladstone, New Jersey.



Board of Directors
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Aperture Investors, LLC is governed by an 8-member board 
of directors. 6 directors are independent as defined under 
NYSE rules, 1 is appointed by Generali, and 1 is appointed 
by Peter Kraus.

Non-Independent Directors Independent Directors

Peter Kraus (Kraus-appointed Director)
• Chairman and CEO, Aperture Investors
• Former Chairman and CEO, AllianceBernstein
• Former Co-Head Investment Management Division, 

Goldman Sachs

Carlo Trabattoni (Generali-appointed Director)
• CEO of Asset & Wealth Management, Assicurazioni

Generali S.p.A.
• Former Head of Pan European Distribution and 

Global Financial Institutions Group, Schroders

John Thain
• Former Chairman and CEO, Merrill Lynch
• Former CEO, NYSE

Heidi Messer
• Chairman and CEO, Collective[i]
• Former Co-Founder, LinkShare

Mike Krieger
Former Co-Founder and CTO, Instagram

Quintin Price
• Former Global Head of Asset Management, Deutsche Bank
• Former Global Head of Alpha Strategies, BlackRock

Timothy Blackwell
• Former Head Real Estate Investment Management, Credit Suisse
• Former Head of Europe, UBS Asset Management

Kristen Dickey
• Former Global Head of Financial Institutions Group, BlackRock
• Former Global Head of Investor Relations (corporate), BlackRock



Glossary
Price-to-earnings (P/E): The price-to-earnings ratio (P/E ratio) is the ratio for valuing a company that measures its current share price relative to its earnings per share (EPS). The price-to-earnings ratio is
also sometimes known as the price multiple or the earnings multiple.
Free Cash Flow (FCF) Yield: Free cash flow yield is a financial solvency ratio that compares the free cash flow per share a company is expected to earn against its market value per share. The ratio is
calculated by taking the free cash flow per share divided by the current share price. Free cash flow yield is similar in nature to the earnings yield metric, which is usually meant to measure GAAP (generally
accepted accounting principles) earnings per share divided by share price.
Price-to-book (P/B): Companies use the price-to-book ratio (P/B ratio) to compare a firm's market capitalization to its book value. It's calculated by dividing the company's stock price per share by its book
value per share (BVPS). An asset's book value is equal to its carrying value on the balance sheet, and companies calculate it netting the asset against its accumulated depreciation.
Dividend Yield: The dividend yield, expressed as a percentage, is a financial ratio (dividend/price) that shows how much a company pays out in dividends each year relative to its stock price.
Sum-of-the-Parts (SOTP): The sum-of-the-parts valuation is a process of valuing a company by determining what its aggregate divisions would be worth if they were spun off or acquired by another
company.
Return on Invested Capital (ROIC): Return on invested capital is a calculation used to assess a company's efficiency at allocating the capital under its control to profitable investments. ROIC gives a sense
of how well a company is using its capital to generate profits. Comparing a company's return on invested capital with its weighted average cost of capital (WACC) reveals whether invested capital is being
used effectively.
Porter’s 5 Forces: Porter’s 5 Forces is a model that identifies and analyses five competitive forces that shape every industry and helps determine an industry's weaknesses and strengths. Five Forces
analysis is frequently used to identify an industry's structure to determine corporate strategy. Porter's model can be applied to any segment of the economy to understand the level of competition within the
industry and enhance a company's long-term profitability. The Five Forces model is named after Harvard Business School professor, Michael E. Porter.
Net Operating Assets (NOA): Net operating assets are a business's operating assets minus its operating liabilities. NOA is calculated by reformatting the balance sheet so that operating activities are
separated from financing activities. This is done so that the operating performance of the business can be isolated and valued independently of the financing performance. Management is usually not
responsible for creating value through financing activities unless the company is in the finance industry, therefore reformatting the balance sheet allows investors to value just the operating activities and
hence get a more accurate valuation of the company.



Important Information
Pertaining to discussion of the Team: Portfolio Risk, Trading, Compliance, Operation and Global Client personnel are not dedicated resources of the European Equity Team, but rather service all investment
teams within Aperture.

Pertaining to discussion of Investment Philosophy, Process & Fundamental Research: The scope and degree to which the Investment Manager will perform the various processes described throughout this
presentation will differ depending on several factors, including but not limited to, the nature and structure of the investment, market conditions, relevancy, new issuance, timing. Investments, without
notice to investors, may be initiated or maintained that deviate from or only satisfy certain aspects of these processes.

Pertaining to discussion of ESG: As with the use of any investment criteria in selecting a portfolio, there is no guarantee that the criteria used will, in hindsight, result in the selection of investments that
will outperform other investments or help reduce risk in the portfolio. Accordingly, use of ESG factors, like other economic factors, may cause the Fund to underperform funds that use different ESG factors
or interpret or weight certain factors differently. Additionally, externally managed similar mandate accounts that do not use ESG factors may outperform the Fund. The Fund’s use of ESG factors may also
affect exposure to certain sectors, industries or geographic regions and may impact investment performance depending on whether such sectors or industries are in or out of favor in the market.

This is an advertising document authorised by Aperture Investors UK, Ltd. 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).

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. Società 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/. Being registered as an investment adviser with the SEC does not 
imply a certain level of skill or training.

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).

http://www.msci.com/


Important Information (cont’d)
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. 

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.

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.

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, 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.

Contact Information: IR@apertureinvestors.com
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