3
<
z
Y
<5

e
X
)

Z

d
)

-
S

O
()

a'd

1on

Generat

ing Markets
Equity Strategy

Emerg

For Professional Investors and Advisers Only

's
S

Prospectus and KID/KI%D before making any investment decisions.
July 2024

communication. Please refer to the Fund

This is a marketin

www.redwheel.com


http://www.redwheel.com/

Redwheel Next Generation Emerging Markets Equity Strategy
Introduction to Redwheel

Redwheel is a specialist, independent, investment organisation with a clear purpose:
To invest with conviction for current and future generations and the world in which we all live

We haye 172 peqple, We manage $17.8bn for our
including 59 dedicated clients, from offices in

investment professionals London, Miami, Singapore

working across and Copenhagen.
7 independent teams.

Our ability to deliver our purpose is underpinned by 3 These defining principles allow us to adapt to investors'

defining principles: : . . .
gp P evolving needs, to innovate with relevant new investment

+ Management independence capabilities, and to build a durable organisation clients can

- Investment autonomy rely on.

 Private ownership

All data is as at 30 April 2024.
This is a marketing communication. Please refer to the Fund's Prospectus and KID/KIID before making any investment decisions.

July 2024



Redwheel Next Generation Emerging Markets Equity Fund
Emerging and Frontier Markets Strategies

The Redwheel Emerging and Frontier Markets Team is co-headed by John Malloy and
James Johnstone.

Our 25-member investment team brings together the economic and cultural perspectives
of 13 nationalities, speaking 17 languages and drawing on business experience having
worked together around the world for over twenty years.

The team currently manages the following long only strategies:
» Emerging Markets

» Next Generation Emerging Markets (Smaller EM)

* Frontier Markets

+ China Markets

* International Equity

« Sustainable Emerging Markets

July 2024

Emerging and Frontier Markets Strategies
AUM Breakdown in $USDm (including advisory)

$798

$555

$962

$9.8 Billion $22

$7 459 International Equity, $3

Sustainable Emerging
Markets, $1

B Emerging Markets
Frontier Markets
® China Market
m Sustainable Emerging Markets

H Advisory Assets
m Next Generation Emerging Markets
B International Equity

Source: Redwheel, as at 31 May 2024. AUM includes assets managed under discretionary, segregated, and advisory-only mandates. Numbers may not be exact due to rounding.
The information shown above is for illustrative purposes only and is not intended to be, and should not be interpreted as, recommendations or advice. 2



Redwheel Next Generation Emerging Markets Equity Fund July 2024
Redwheel Emerging and Frontier Markets Team

Investment committee

John M. Malloy, Jr. Joseph Ayoola

Team Head

James Johnstone Kaori Mackay Ferdinand Campbell Anel Pena

Team Head

Cem Akyurek, Ph.D. Archana Shah Christopher DiSalvatore Matthew Sandys-Thomas

Thomas Allraum Michael Sefton
Hui Ting Ang Nick Smithie Shivesh Haulkhory
Victor Erch Alan Spies, Ph.D. Felipe Labbé, Ph.D.

Team members highlighted in light red are based in Singapore, light grey in United Kingdom, dark grey in New York, not highlighted in Miami.
This is a marketing communication. Please refer to the Fund's Prospectus and KID/KIID before making any investment decisions.



Redwheel Next Generation Emerging Markets Equity Fund July 2024

Next Generation Emerging Markets look a lot like larger Emerging
Markets in 2002
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Global capex deviation from trend (LHS) == MSCI EM/World (US$) RHS NGEN Strategy/World (USS) RHS

Source: Redwheel, CLSA, Datastream - Refinitiv as at 31 March 2024. Based on the latest Information available.

MSCI World is used for performance indicator purposes only and MSCI Emerging Markets Net Total Return index is used to compare/make investment decisions against.

The information shown above is for illustrative purposes only and is not intended to be, and should not be interpreted as, recommendations or advice. Past performance is not

a guide to future results. The prices of investments and income from them may fall as well as rise and an investor’s investment is subject to potential loss, in whole or in part.

This is @ marketing communication. Please refer to the Fund's Prospectus and KID/KIID before making any investment decisions. 4



Redwheel Next Generation Emerging Markets Equity Strategy
Next Generation Emerging Markets are underrepresented in benchmarks

* 80% of the MSCI Emerging Markets Index lies in 5 countries.

* Remaining 20% is made up of 19 countries: most of which are at an earlier stage of development than large
emerging markets, but are more advanced than most frontier markets.

* 57% of the MSCI Frontier Markets Index lies in 4 countries and 1 country makes up 27% of the MSCI
Frontier Emerging Index.

The Redwheel Next Generation Emerging Markets Equity Strategy is designed to provide access to growth opportunities
in the emerging and frontier market universe that are under-represented by current indices.

Source: Redwheel, MSCI, as at 31 December 2023.
This is a marketing communication. Please refer to the Fund's Prospectus and KID/KIID before making any investment decisions.

July 2024



Redwheel Next Generation Emerging Markets Equity Strategy
The Next Generation of Emerging Markets

Frontier Markets Redwheel Next Generation
$900 billion market capitalisation Emerging Markets Universe

Emerging Markets
$35 trillion market
$6 trillion market capitalisation capitalisation
Sri Lanka
Oman
South Korea*
Slovenia
Lebanon )
Estonia . Greece**  Turkey**
. Argentina
Romania
UAE**
Togo Bangladesh Chile** Poland*+
Mauritius
Nigeria Vietnam Hungary**
Bahrain i : Philippines**
Saudi Arabia**
Qatar**
Kenya Pakistan Egypt**
Tunisia Mexico**
Kh South Africa** Brazil*
Lithuania Kazakhstan Cuwaitks Thailand#* |
Iceland Czech Colombia**
Jordan Republic**
Morocco ‘ Peru**
Malaysia**
. Taiwan*
Croatia Indonesia**
Serbia

Source: Redwheel as at 31 December 2023. Ghana, Russia, Argentina, Lebanon and Panama sit in a MSCI standalone market indexes.
* Large Emerging Markets. ** Small Emerging Markets.

This is @ marketing communication. Please refer to the Fund's Prospectus and KID/KIID before making any investment decisions.

July 2024



Redwheel Next Generation Emerging Markets Equity Strategy
Following Three Well Trodden Paths to Growth

Commodities

Zambia

Qatar

Kuwait

Saudi Arabia Ghana DRC

Kazakhstan

Nigeria Mongolia

Burkina
Faso

Argentina

Chile

Malaysia

South Africa

Vietnam UAE

Peru
Thailand

Indonesia

Ecuador

Romania

Hungary

Mauritius

Iceland

Morocco
Colombia

Egypt
Czech Republic
Poland Philippines
Turkey
Slovenia
Bangladesh Kenya
Mexico

New Factories
of the World

Pakistan
Croatia

Serbia Greece

Source: Redwheel as at 31 December 2023. Ghana and Panama sit in a MSCl standalone market indexes.
This is @ marketing communication. Please refer to the Fund's Prospectus and KID/KIID before making any investment decisions.

July 2024
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Redwheel Next Generation Emerging Markets Equity Strategy
How do we find the best ideas

Top-Down Macroeconomic and Thematic overlays build conviction on well researched Bottom-Up investment ideas

Smaller emerging and frontier market equities - long-only
Growth at a reasonable price

Index-agnostic approach

Portfolio
Diversified across industries and countries, including frontier markets

Thematic

Experienced and diverse investment team

Bottom Up

ESG integrated into the research process ESG
Integration

Typically 60-80 positions

Typical characteristics of the Fund, subject to change.

The information shown above is for illustrative purposes only and is not intended to be, and should not be interpreted as, recommendations or advice.

Sustainability risks mean an environmental, social, or governance event or condition that, if it occurs, could potentially or actually cause a material negative impact on the value
of a Sub-Fund’s investment.

This is @ marketing communication. Please refer to the Fund's Prospectus and KID/KIID before making any investment decisions.

July 2024



Redwheel Next Generation Emerging Markets Equity Strategy July 2024
Themes: Commodities

Ivanhoe Mines
* lvanhoe Mines (IVN) has three main sites with its main copper mine in the Democratic Republic of Congo (DRC). Kamoa-Kakula is the world's highest grade copper mine and
will be second largest copper mining complex in the world

» The mine receives 85% of its power generation from hydropower - making it one of the cleanest sources of copper globally from a greenhouse gas emissions standpoint.

» The team has visited the site twice since 2019 - below from a visit in 2022

Source: Redwheel, as at 6 February 2023. Past performance is not a guide to future results. The prices of investments and income from them may fall as well as rise and an
investor's investment is subject to potential loss, in whole or in part. Source: RedWheel pictures - DRC, May 2022 9



Redwheel Next Generation Emerging Markets Equity Strategy

July 2024
Redwheel Next Generation Emerging Markets Strategy Performance - Gross
Cumulative Strategy Returns (%)
160% 154.7%
140%
120%
100%
80%
60%
40%
20%
0% -4.9%
-20%
-40%
-60%
$ 9 2 8 8 8 5 5 % % = 2 3 § 8 8 § § § § % % 8 3
> = o £ = > 5 2 a 3 9 > B L o ¢ > B £ o £ = > L
$ 2 2 5 2 & ¥ 8 2 2 8 28 5 7 48§ 8% 2k 35 3 &
= Strategy e MSCI Frontier Emerging Markets Index

All data shown is as at 31 May 2024.

“Strategy” performance is comprised of representative account from 1 November 2014 - 23 April 2019, gross of fee 68bps; the representative account employs the Next Generation
Emerging Markets strategy of which the permission of the account holder to show gross performance was obtained. Redwheel Funds- Redwheel Next Generation Emerging Markets
Equity Fund’s, a Luxembourg domiciled UCITS SICAV, performance is shown using the B USD share class from 24 April 2019 to 31 May 2024; this is shown gross of fees. The Fund’s Annual
management charge for B USD share class is 1.00% and the ongoing charges fee is 1.31%. Strategy performance is shown including pre-Redwheel performance in order to illustrate the
investment team’s track record managing a similar strategy to that employed by Redwheel Next Generation Emerging Markets Equity Fund; however client specific mandates, investment
restrictions and limitations could affect performance. Inception date of the Strategy is 01 November 2014. The source of the data is Redwheel for the Strategy as of 31 May 2024. The

index shown is the MSCI Frontier Emerging Markets Index Net, source: Bloomberg. Past performance is not a guide to future results. The prices of investments and income from them
may fall as well as rise and an investor’s investment is subject to potential loss, in whole or in part.

This is @ marketing communication. Please refer to the Fund's Prospectus and KID/KIID before making any investment decisions. 10



Redwheel Next Generation Emerging Markets Equity Strategy june 2024
Contact

Please contact us if you have any general questions
or would like to discuss any of our strategies.

Redwheel London Redwheel Miami Redwheel Singapore
Verde 4th Floor 2640 South Bayshore Drive 80 Raffles Place

10 Bressenden Place Suite 201 #22-23

London Miami UOB Plaza 2

SW1E 5DH Florida 33133 Singapore 048624

Tel: +44 20 7227 6000 Tel: +1 305 602 9501 Tel: +65 6812 9540

Fax: +44 20 7227 6003 _ o
Email: invest@rwcpartners.com Email: invest@rwcpartners.com

Email: invest@rwcpartners.com Web: www.redwheel.com Web: www.redwheel.com

Web: www.redwheel.com

11



Redwheel Next Generation Emerging Markets Equity Strategy

Disclaimer

Redwheel ® is a registered trademark of RWC Partners Limited
(“RWC"). The term “Redwheel” may include any one or more
Redwheel branded entities including RWC and RWC Asset
Management LLP, each of which is authorised and regulated by the
UK Financial Conduct Authority and, in the case of RWC Asset
Management LLP, the US Securities and Exchange Commission
(“SEC"); RWC Asset Advisors (US) LLC, which is registered with the
SEC; RWC Singapore (Pte) Limited, which is licensed as a Licensed
Fund Management Company by the Monetary Authority of
Singapore; Redwheel Australia Pty Ltd is an Australian Financial
Services Licensee with the Australian Securities and Investment
Commission; and Redwheel Europe Fondsmaeglerselskab A/S which
is regulated by the Danish Financial Supervisory Authority.

Redwheel may act as investment manager or adviser, or otherwise
provide services, to more than one product pursuing a similar
investment strategy or focus to the product detailed in this
document. Redwheel seeks to minimise any conflicts of interest, and
endeavours to act at all times in accordance with its legal and
regulatory obligations as well as its own policies and codes of
conduct.

This document is directed only at professional, institutional,
wholesale or qualified investors. The services provided by Redwheel
are available only to such persons. It is not intended for distribution
to and should not be relied on by any person who would qualify as a
retail or individual investor in any jurisdiction or for distribution to,
or use by, any person or entity in any jurisdiction where such
distribution or use would be contrary to local law or regulation.

This document has been prepared for general information purposes
only and has not been delivered for registration in any jurisdiction
nor has its content been reviewed or approved by any regulatory
authority in any jurisdiction.

The information contained herein does not constitute: (i) a binding
legal agreement; (ii) legal, regulatory, tax, accounting or other advice;
(iii) an offer, recommendation or solicitation to buy or sell shares in
any fund, security, commodity, financial instrument or derivative
linked to, or otherwise included in a portfolio managed or advised by
Redwheel; or (iv) an offer to enter into any other transaction
whatsoever (each a “Transaction”). Redwheel bears no responsibility
for your investment research and/or investment decisions and you

should consult your own lawyer, accountant, tax adviser or other
professional adviser before entering into any Transaction. No
representations and/or warranties are made that the information
contained herein is either up to date and/or accurate and is not
intended to be used or relied upon by any counterparty, investor or
any other third party.

Redwheel uses information from third party vendors, such as
statistical and other data, that it believes to be reliable. However, the
accuracy of this data, which may be used to calculate results or
otherwise compile data that finds its way over time into Redwheel
research data stored on its systems, is not guaranteed. If such
information is not accurate, some of the conclusions reached or
statements made may be adversely affected. Any opinion expressed
herein, which may be subjective in nature, may not be shared by all
directors, officers, employees, or representatives of Redwheel and
may be subject to change without notice. Redwheel is not liable for
any decisions made or actions or inactions taken by you or others
based on the contents of this document and neither Redwheel nor
any of its directors, officers, employees, or representatives (including
affiliates) accepts any liability whatsoever for any errors and/or
omissions or for any direct, indirect, special, incidental, or
consequential loss, damages, or expenses of any kind howsoever
arising from the use of, or reliance on, any information contained
herein.

Information contained in this document should not be viewed as
indicative of future results. Past performance of any Transaction is
not indicative of future results. The value of investments can go
down as well as up. Certain assumptions and forward looking
statements may have been made either for modelling purposes, to
simplify the presentation and/or calculation of any projections or
estimates contained herein and Redwheel does not represent that
that any such assumptions or statements will reflect actual future
events or that all assumptions have been considered or stated.
There can be no assurance that estimated returns or projections will
be realised or that actual returns or performance results will not
materially differ from those estimated herein. Some of the
information contained in this document may be aggregated data of
Transactions executed by Redwheel that has been compiled so as
not to identify the underlying Transactions of any particular
customer.

June 2024

No representations or warranties of any kind are intended or should
be inferred with respect to the economic return from, or the tax
consequences of, an investment in a Redwheel-managed fund.

This document expresses no views as to the suitability or
appropriateness of the fund or any other investments described
herein to the individual circumstances of any recipient.

The information transmitted is intended only for the person or entity
to which it has been given and may contain confidential and/or
privileged material. In accepting receipt of the information
transmitted you agree that you and/or your affiliates, partners,
directors, officers and employees, as applicable, will keep all
information strictly confidential. Any review, retransmission,
dissemination or other use of, or taking of any action in reliance
upon, this information is prohibited. Any distribution or reproduction
of this document is not authorised and is prohibited without the
express written consent of Redwheel.

Funds managed by Redwheel are not, and will not be, registered
under the Securities Act of 1933 (the “Securities Act”) and are not
available for purchase by US persons (as defined in Regulation S
under the Securities Act) except to persons who are “qualified
purchasers” (as defined in the Investment Company Act of 1940) and
“accredited investors” (as defined in Rule 501(a) under the Securities
Act).

This document does not constitute an offer to sell, purchase,
subscribe for or otherwise invest in units or shares of any fund
managed by Redwheel. Any offering is made only pursuant to the
relevant offering document and the relevant subscription
application. Prospective investors should review the offering
memorandum in its entirety, including the risk factors in the offering
memorandum, before making a decision to invest.
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