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FASANARA CAPITAL

UNION BANCAIRE PRIVEE

Creazione di valore stabile attraverso la diversificazione

Investire in modo innovativo in economia reale
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Union Bancaire Privée (UBP) e Fasanara Capital

Una partnership d'investimento e distribuzione attiva dal 2019

©

m Banca privata indipendente Svizzera, una delle
pill grandi e solide al mondo di proprieta di una = Gestore indipendente e alternativo con sede a
famiglia, con 140 miliardi di assets Londra, leader di mercato in Europa nel
Fintech-driven lending, con track record nel
settore dal 2014

UNION BANCAIRE PRIVEE o o
FASANARA CAPITAL

UBP affianca strategie gestite internamente alla selezione di gestori terzi d’eccellenza
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Fasanara Capital: crescita istituzionale

Leader in Europa nel Fintech-driven lending

FASANARA CAPITAL
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Source(s): Fasanara, UBP. AUM and volume in $m as of 30/6/2023. Headcount includes both Fasanara and technology affiliate CARDO Al.
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Fasanara Capital eccelle per il rapporto rendimento/rischio e la durata breve

Reddito fisso, con liquidita e diversificazione migliori del tipico fondo d’investimento privato

Private Debt Fund Fasanara
Lending Secured Unsecured*
Maturities Anni Mesi
# di issuers/loans Centinaia Milioni
FIA Chiuso Aperto
Origination Diretta, sindacata Fintech
Leva/subordinazione Si No
Qualita del credito HY |G**

*Systematically over-collateralised and with recourse options
**2023 Public fund credit rating A(f), by ARC Ratings
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Fasanara: il ‘ponte’ tra investitori istituzionali ed economia reale
Redditivita stabile in un contesto instabile

Fasanara Capital
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Gli Investitori Istituzionali di Fasanara

Fasanara offre FIA aperti di diritto lussemburghese

= European Investment Fund (EIF) Top 4 Insurance Company in Italy

= Top 2 Insurance Company in Europe = Top 10 Bank in Switzerland
= Top 3 Pension Fund in Europe = Top 3 Bank in Denmark
9 O % » = Top 3 Pension Fund in Canada = Bankin Italy
= Top 3 Insurance Company in the UK = Bank in Germany
Institutional Capital = Top 3 Insurance Company in The = Bank in Portugal
Netherlands = Pension Fund in Japan

* Top 10 Insurance Company in France . Top 10 Insurance Company in Australia
= Top 10 Insurance Company in Germany

Top 2 Family Office in Italy Top 5 Family Office in Belgium
1 O % |:> Top 3 Family Office in France Top 5 Family Office in Monaco
Top 3 Family Office in Spain Top 5 Family Office in The Netherlands
Privately-Managed Top 5 Family Office in Spain Private Debt FoFs in Hong Kong

Capital
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Quota di mercato Fintech in forte crescita

Mega-trend di dis-intermediazione e digitalizzazione del credito bancario

Factoring Volume (EUR millions)
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. . ) Source(s): EU Federation (EUF) Factoring &
et =LY, Factorlng Turnover —Fintech (Fasanara) Commercial Finance, Fasanara Capital.
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Distribution by Sector

>1bn EUR di finanziamenti cumulati di Fasanara a piattaforme ed aziende italiane
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Contrazione del credito bancario (in Italia e non solo)

Opportunita (e rischi) per il credito privato

Prestiti alle imprese italiane Tassi di interesse sui prestiti bancari
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Fonte: Banca d'ltalia, Cerved
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Opportunita secolare per i non-bank lenders

Focus su qualita e gestione del rischio

Recourse options . .
P IS Alianz @ | 3%

= |psurance
20%

= 20/09/2023: “Allianz Trade,
I'assicuratore del credito del gruppo, ha
siglato una partnership con Fasanara

Capital, fino a un 1mld di USD di crediti
Auarantee commerciali nel settore del commercio
7% elettronico B2B”

guarantee = L’assicurazione del credito copre fino al
13% 90% in caso di insolvenza

Source(s): Fasanara, AltFi, Intelligent Insurer.
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Tecnologia al servizio delle pari opportunita
Women Empowerment Fund: il primo Women SME Lending Fund dedicato a SDG 5

GENDER
opportunity from complexity EQ U A I_ITY

*CARDO Al is Fasanara’s technology affiliate company
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Fasanara Consumer Finance

Real-economy

Il futuro del consumo della tecnologia € il noleggio

Prime consumers

FinTech originators

Buy Now
Pay Later

Drive As You
Go

Study Now
Pay Later

Flexible
subscriptions

Fund structuring and underwriting

@ oa

Granular
— portfolio of
prime or
short-
dated FASANARA CAPITAL
_ micro
consumer _
loans =X
e I 10-15% IRR
_ |I before costs
F/ and defaults
J

\ J

Merchants offer discounts to get
more or new consumers
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Point-of-sale consumer

finance options

[

Fasanara and investors advance 85% to purchase
short, self-amortising loans worth 100%
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Track record storico di Fasanara Capital (2014-2023)

Redditivita, diversificazione, resilienza e innovazione

120%
Fasanara strategy track record (gross, EUR)

100% — S&P European Leveraged Loan
Bloom Euro Corp Agg TR
80% EUR Corpo HY TR

— QIS Eonia Diversificazione

Redditivita stabile

= Volatilita contenuta,
distribuzioni regolari

60% . .
= Assenza di correlazione vs

40% reddito fisso e loans
0

-\/\// Resilienza
20% = po—og // = Fasanara ha registrato 100%
o — - di mesi positivi sia nel 2020
v che nel 2022-2023

Cumulative Total Return

0% =

Innovazione
-20% = Factoring per le imprese dal
2014

= Finanziamenti ai consumatori
dal 2019

2014
2015
2016
2017
2018
2019
2020
2021
2022
2023

Source(s): Fasanara, UBP, HFR, Bloomberg Finance L.P.

*S&P European Leveraged Loan Index (SPBDEL) **Bloomberg Euro Agg Corporate TR Index in EUR (LECPTREU) *** Bloomberg US Corporate High Yield TR Index in USD (LF98TRUU)

Past performance is not a guide for current or futures results. There can be no assurance that the investment objectives of the strategy will be achieved, and investment results may vary substantially over time.

Investments in Fasanara strategy and funds are associated with a variety of different risks (investments risk, operational risk, legal risk and other general risks). Please refer to the Investment Memorandum and the disclaimer for more details.

Returns between July ‘14 & October ‘17 are not audited and are extrapolated from investments in invoices & trade receivables made on separated vehicles (not fully dedicated to these instruments). Returns from Nov ’17 refer to the Global Diversified Alternative
Debt Fund commingled vehicle and are gross of fees, estimated by the Investment Manager for illustrative purposes only. The actual net NAV for each investor, inclusive of all costs and fees, is calculated by the administrator and sent directly to each investor at the
end of each month.
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Il valore strategico della diversificazione

Bassa volatilita e decorrelazione creano valore (assoluto e di portafoglio)

Annualised volatility Correlation of Fasanara vs index
® Fasanara mHY Loans ®IG Bond mHY Loans = |G Bond mHY Bond = Wrld Equities
EHY Bond ® Wrld Equities 100%
16% 14.0%
14% 50%
12% 200
10% 1% 0 3%
80/0 6.7% 7.5% o o - o
0 .70 -50%
6% 4.8%
4% -50%
0% == -100%
FasanaraHY Loans IG Bond HY Bond Wrld HY Loans IG Bond HY Bond Wrld
Equities Equities

Source(s): Fasanara, UBP, HFR, Bloomberg Finance L.P. Past and pro-forma performance is not a guide for current or futures results. There can be no assurance that the investment objectives of the strategy will be achieved, and investment results may vary
substantially over time.

Fasanara flagship (GDAD) fund gross EUR return, S&P European Leveraged Loan Index (SPBDEL), Bloomberg Euro Agg TR Index in EUR (LBEATREU), Bloomberg EUR Corporate High Yield TR Index (LPO1TREU), MSCI World TR Hedged in EUR
(MXWOHEUR)

Statistics shown for period: July 2014 — August 2023 (inclusive).
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APPENDICE

Union Bancaire Privée, UBP SA



| principali fondi di Fasanara distribuiti da UBP

Un’offerta diversificata di fondi (Lux) alternativi Aperti

Fasanara SICAV-RAIF
Luxembourg funds

EU SFDR
Target net return in EUR (USD)

Duration (avg)

Investment focus

Fund AUM / Capacity
Redemption terms*
NAV / subscriptions
Inception

Positions (portfolio)

Trade &
Receivables
Finance Fund

Art. 8
3-5% (5-7%)
3 months

IG and ESG
Receivables

400m / >1bn
Quarterly*
Monthly
2020

~25,000

PER INVESTITORI PROFESSIONALI — Union Bancaire Privée, UBP SA

Digital Lending

Fund

Art. 8
5-7% (7-9%)

6 months

Diversified
75% Receivables
25% Consumer

200m / 500m
Quarterly*
Monthly
2019

~100,000

Global
Diversified

Alternative Debt

Fund
Art. 8

5-7% (7-9%)

6 months

Diversified
75% Receivables
25% Consumer

600m / <1bn
Quarterly*
Monthly
2017

~800,000

Global Consumer

Loans Fund

Art. 6
8-10% (10-12%)

18 months

Consumer

500m / >2bn
Quarterly*
Monthly
2021

~1,400,000

Source(s): Fasanara, UBP.

The above-mentioned
target/limit/objectives is/are to
be considered on the
Investment recommended
minimum period and do not
constitute commitment, there
can be no assurance that the
strategy will achieve this
objective.

Investment terms shown are
for institutional share classes.

*Calendar quarterly
redemptions subject to notice,
settlement, initial lock-up and
conditional fund level gates.
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Track record storico della strategia di Fasanara

Rendimenti mensili lordi in EUR — strategia flagship, unconstrained

EUR, Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD Source(s)  Fasanara  Capital.  Past

grOSS performance is not a guide for current or
futures results.

2023 0.36% 0.48% 0.47% 0.47% 0.53% 0.50% 0.56% 0.53% 3.97% Ivesiments n Fasanara staiegy and

different risks (investments risk, operational
risk, legal risk and other general risks).
2022 0.67% 0.64% 0.63% 0.67% 0.63% 0.59% 0.61% 0.51% 0.48% 0.43% 0.39% 0.38% 6.83% Please refer lo  fhe Imvesiment
details. There can be no assurance that the
investment objectives of the Funds will be
2021 0.43% 0.48% 0.55% 1.23% 0.86% 0.73% 0.80% 0.73% 0.76% 0.65% 0.64% 0.69% 8.90% acgie:ve?_ %ndjinvtt;.‘_stment‘reslljlts may vary
substantially over time.
Returns between July ‘14 & October ‘17 are
not audited and are extrapolated from
2020 0.45% 0.44% 0.41% 0.38% 0.31% 0.33% 0.45% 0.39% 0.32% 0.45% 0.56% 0.48%  5.08% invesiments in nvoicos & vade receivablos
made on separated vehicles (not full
ded?cated to plhe;ed ins!ruments(), lThosg
composite returns are estimated by using a
2019 0.60% 059% 0.43% 048% 043% 051% 052% 0.67% 053% 0.70% 0.75% 0.69% 7.12% & depiomentratoaa rbps e v
other costs applied. Returns from Nov '
refer to the Global Diversified Alternative
2018 0.47% 0.32% 0.73% 0.33% 0.66% 0.43% 0.48% 0.63% 0.53% 0.51% 0.54% 0.51% 6.31% gross o foe, estmated by the Investment
Manager for illustrative purposes only. The
actual net NAV for each investor, inclusive

2017 1.17% 1.04% 1.15% 0.27% 0.53% 0.45% 0.87% 1.16% 0.80% 0.38% 0.39% 0.48%  9.04% imiriatator and. sert drcty . eath
investor at the end of each month.
Pro Forma Performance is only an

2016 0.18% 1.15% 1.01% 1.06% 1.05% 0.22% 0.68% 1.16% 0.94% 0.60% 0.18% 1.00% 9.62% epponimte mean of modiying it
econ(_)mic terms of the portfolio e_md
2015 1.12% 1.08% 0.55% 1.18% 1.02% 1.14% 0.77% 0.94% 0.97% 0.76% 0.79% 0.63% 11.51%  ccusmens 0 acua patomance
imiaions and g no ffec whatsoover 1
such factors as possible changes in trading

2014 094% 056% 091% 100% 065% 087% 503% approach that may have resulted from the

different fee structure.
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DISCLAIMER

This is a marketing document and is intended for informational and/or marketing purposes only. It is confidential and is intended to be used only by the person(s) to
whom it was delivered. It may not be reproduced (in whole or in part) or delivered, given, sent or in any other way made accessible, to any other person without the prior
written approval of Union Bancaire Privée, UBP SA or any entity of the UBP Group (UBP). This document reflects the opinion of UBP as of the date of issue. This document is
for distribution only to persons who are Professional clients in Switzerland or Professional Clients or an equivalent category of investor as defined by the relevant laws (all such
persons together being referred to as “Relevant Persons”). This document is directed only at Relevant Persons and must not be acted on or relied on by persons who are not
Relevant Persons. It is not intended for distribution, publication, or use, in whole or in part, in any jurisdiction where such distribution, publication, or use would be unlawful, nor
is it directed at any person or entity at which it would be unlawful to direct such a document. In particular, this document may not be distributed in the United States of America
and/or to US persons (including US citizens residing outside the United States of America). This document has not been produced by UBP’s financial analysts and is not to be
considered financial research. It is not subject to any guidelines on financial research and independence of financial analysis. Reasonable efforts have been made to ensure
that the content of this document is based on information and data obtained from reliable sources. However, UBP has not verified the information from third sources in this
document and does not guarantee its accuracy or completeness. UBP makes no representations, provides no warranty and gives no undertaking, express or implied, regarding
any of the information, projections or opinions contained herein, nor does it accept any liability whatsoever for any errors, omissions or misstatements. The information
contained herein is subject to change without prior notice. UBP gives no undertaking to update this document or to correct any inaccuracies in it which may become apparent.
This document may refer to the past performance of investment interests. Past performance is not a guide to current or future results. The value of investment interests can
fall as well as rise. Any capital invested may be at risk and investors may not get back some or all of their original capital. Any performance data included in this document does
not take into account fees, commissions, and expenses charged on issuance and redemption of securities, nor any taxes that may be levied. Changes in exchange rates may
cause increases or decreases in investors’ returns. All statements other than statements of historical fact in this document are “forward-looking statements”. Forward-looking
statements do not guarantee future performances. The financial projections included in this document do not constitute forecasts or budgets; they are purely illustrative
examples based on a series of current expectations and assumptions which may not eventuate. The actual performance, results, financial condition and prospects of an
investment interest may differ materially from those expressed or implied by the forward-looking statements in this document as the projected or targeted returns are inherently
subject to significant economic, market and other uncertainties that may adversely affect performance. UBP also disclaims any obligation to update forward-looking statements,
as a result of new information, future events or otherwise. The contents of this document should not be construed as any form of advice or recommendation to purchase or sell
any security or funds. It does not replace a prospectus or any other legal documents, which can be obtained free of charge from the registered office of a fund or from UBP. The
opinions herein do not take into account individual investors’ circumstances, objectives, or needs. Each investor must make their own independent decision regarding any
securities or financial instruments mentioned herein and should independently determine the merits or suitability of any investment. In addition, the tax treatment of any
investment in the fund(s) mentioned herein depends on each individual investor’s circumstances. Investors are invited to carefully read the risk warnings and the regulations set
out in the prospectus or other legal documents and are advised to seek professional counsel from their financial, legal and tax advisors. The tax treatment of any investment in
the Fund depends on the investor’s individual circumstances and may be subject to change in the future. This document should not be deemed an offer nor a solicitation to buy,
subscribe to, or sell any currency, funds, products, or financial instruments, to make any investment, or to participate in any particular trading strategy in any jurisdiction where
such an offer or solicitation would not be authorised, or to any person to whom it would be unlawful to make such an offer or solicitation. Telephone calls to the telephone
number stated in this presentation may be recorded. UBP will assume that, by calling this number, you consent to this recording.

Union Bancaire Privée, UBP SA
Rue du Rhéne 96-98 | P.O. Box 1320 | 1211 Geneva 1 | Switzerland
ubp@ubp.com | www.ubp.com




The Swiss representative is 1741 Fund Solutions Ltd, Burggraben 16, CH-9000 St. Gallen, Switzerland. The Swiss paying agent is Tellco AG, Bahnhofstrasse 4, 6430 Schwyz,
Switzerland. Any subscriptions not based on the fund’s latest prospectus, annual or semi-annual reports or other relevant legal documents (the “Fund’s Legal Documents”) shall
not be acceptable. The Fund’'s Legal Documents may be obtained free of charge from Union Bancaire Privée, UBP SA, 96-98 rue du Rhdne, P.O. Box 1320, 1211 Geneva 1,
Switzerland, as well as from the Swiss representative. In respect of the shares offered in Switzerland, the place of performance and jurisdiction is the registered office of the
Swiss representative. The fund mentioned in this document is not registered for public distribution in any jurisdiction and no public marketing may be carried out for it. In
Switzerland, this fund may only be offered to professional investors.

Pursuant to Regulation (EU) 2019/2088 of the European Parliament and of the Council of 27 November 2019 on sustainability-related disclosures in the financial services sector
(the “Disclosures Regulation” or “SFDR”), funds are required to make certain disclosures. Funds falling under the scope of Article 6 of the SFDR are those which have been
deemed not to pursue an investment approach that explicitly promotes environmental or social characteristics or has sustainable investment as their objective. The investments
underlying this financial product do not take into account the EU criteria for environmentally sustainable economic activities. Notwithstanding this classification, the Investment
Managers may take account of certain sustainability risks as further described in the fund’s prospectus. Funds falling under the scope of Articles 8 or 9 of the SFDR are those
subject to sustainability risks within the meaning of the SFDR. The sustainability risks and principal adverse impacts as stipulated in the SFDR are described in the prospectus.
In addition, unless otherwise specified, all funds apply the UBP Responsible Investment policy, which is available on

This content is being made available in the following countries:
Switzerland: UBP is authorised and regulated in Switzerland by the Swiss Financial Market Supervisory Authority (FINMA). The head office is Union Bancaire Privée, UBP SA,
96-98 rue du Rhone, P.O. Box 1320, 1211 Geneva 1, Switzerland. ubp@ubp.com | www.ubp.com

MSCI: Although Union Bancaire Privée, UBP SA information providers, including without limitation, MSCI ESG Research LLC and its affiliates (the “ESG Parties”), obtain
information from sources they consider reliable, none of the ESG Parties warrants or guarantees the originality, accuracy and/or completeness of any data herein. None of the
ESG Parties makes any express or implied warranties of any kind, and the ESG Parties hereby expressly disclaim all warranties of merchantability and fithess for a particular
purpose, with respect to any data herein. None of the ESG Parties shall have any liability for any errors or omissions in connection with any data herein. Further, without limiting
any of the foregoing, in no event shall any of the ESG Parties have any liability for any direct, indirect, special, punitive, consequential or any other damages (including lost
profits) even if notified of the possibility of such damages.

Union Bancaire Privée, UBP SA :
Rue du Rhone 96-98 | P.O. Box 1320 | 1211 Geneva 1 | Switzerland in)(w)(f)(D) R =PRI
ubp@ubp.com | www.ubp.com

Responsible
nvestment



https://www.ubp.com/en/investment-expertise/responsible-investment
mailto:ubp@ubp.com
http://www.ubp.com/

RISK DISCLOSURE

Investors should be aware of the risks associated with the Fund. Below are the key risks investors should pay attention to:

llliquidity of Notes

A significant portion of the portfolio will be invested in notes, which are very illiquid and, as the case may be, it is not possible to liquidate such notes at all. The Board may suspend redemption of shares
if there are significant redemptions.

Credit Risk

The Fund may lose the principal of the underlying loan and/or the interest associated with it in case of borrower bankruptcy or technical default.

Absence of Collateral

The underlying assets of the Fund may consist of loans that are not secured by any collateral or guaranteed or insured by any third party of government agency.

Lack of Transparency and Degree of Protection

The Fund may invest in investments that are not subject to regulation. Accordingly, only a relatively small amount of publicly available information about the investments may be available to the
Investment Manager and the Central Administrative Agent. Additionally, the Fund may not be able to afford investors the same level of protection as other regulated investments.

Risk factors

Investing in financial markets involves a substantial degree of risk. Investment in the Fund places an investor’s capital at risk. There can be no assurance that the investment objectives of the Fund will
be achieved. No guarantee or representation is made that the Fund’'s investment approach (including, without limitation, its investment objectives and policies, diversification guidelines and risk
management processes) will be successful and investment results may vary substantially over time.

An absolute return strategy, which includes hedging of the portfolio, may result in performance that deviates from overall market returns to a greater degree than other funds. Hedging may also result in
returns that are lower than expected and lower than if the portfolio had not been hedged. It is not possible to hedge fully or perfectly against any risk.

Fixed income securities may be subject to interest rate and credit/default risk. Interest rate risk involves the risk that prices of securities will rise and fall in response to interest rate changes.

Credit/default risk involves the risk that the credit rating of a security may be lowered or the possibility that the issuer of the security will not be able to make principal and interest payments when due.
Investments in derivatives including forward currency exchange contracts, swaps and futures, may be leveraged and could result in losses that exceed the amounts invested.

Investing in international markets involves certain risks and increased volatility not associated with investing solely in the core countries. These risks include currency fluctuations, economic or financial
instability, and lack of timely or reliable financial information or unfavourable political or legal developments.

Restrictions on distribution

This document is supplied for information and discussion purposes only and neither the information nor any opinions expressed in this document constitutes a solicitation for the purchase or sale of any
securities or other financial instruments including, but not limited to, shares in the Fund ("Shares") in any jurisdiction. It is the responsibility of any person in possession of this document and any person
wishing to apply for Shares to inform themselves of, and to observe, all applicable laws and regulations of any relevant jurisdiction.

Investment only on the basis of Fund documentation

The terms of investment in the Fund are governed by the Prospectus (and the relevant Supplement). In the event of any inconsistency between the information in this document and the terms of the
Prospectus, the terms of the Prospectus shall prevail.

Information in this document

The information in this document has been obtained from various sources which are believed to be reliable. However, the information and opinions in this factsheet are for background purposes only, do
not purport to be full or complete and no reliance may be placed for any purpose on them. Neither Fasanara Investments SA, SICAV - RAIF, its affiliates, the Investment Manager nor the Fund gives any
representation, warranty or undertaking, or accepts any liability, as to the accuracy or completeness of the information or opinions contained in this document.
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SPECIFIC RISK FACTORS ASSOCIATED WITH RECEIVABLES

Investors should be aware of the risks associated with the Fund. Below are the key risks investors should pay attention to:

Debtor default risk

The risk that the debtor is no longer able to settle the individual receivable in the case of financial inability or insolvency. This is mitigated by high granularity, maximum diversification and, where
applicable, insurance coverage, overcollateralization and other forms of guarantees.

Insolvency risk of the receivables seller

The risk, whenever payment is made via the receivables seller, that the receivables seller becomes insolvent before the money is received by the lender. We circumvent this risk by partnering with
originators that obligate their receivables sellers to pledge or assign the receivables accounts for the benefit of the lender.

Payment delay risk

The risk that the debtor will not be able to pay the lender in a timely fashion. This risk is relatively contained given the ultrashort average duration of the overall portfolio.

Dilutions

The risk that the debtor pays the lender less than the actual receivable amount because of the receivables seller's performance in connection with the transaction at hand. To mitigate against this risk,
the investment manager generally does not advance the entire face value of the receivable. Moreover, a significant percentage of the senior positions in the portfolio have either additional guarantees or
extra collateral provisions, depending on the originator and the jurisdiction.

Fraud risk of the receivables seller and/or originator

The risk that the receivable presented to the lender for financing may be fake or duplicative or may have been altered. This is mitigated by the investment manager’s extensive due diligence process and
KYC checks that it carries out before an originator is approved and before any new transaction is executed. Fraud risk at the level of the receivables sellers is generally counteracted by the originators’
KYC and fraud checks.

Receivable transfer risk

The risk that the receivables’ seller may have already assigned or pledged the receivable to another lender or that the applicable law may not allow the lender to take good and marketable title to the
receivable, free and clear of third-party claims, or that it may require the lender to take actions it was not aware it was required to take. To mitigate against this risk, the investment manager will partner
with originators that have put options/ buy back provisions in their agreements with the receivables’ sellers exercisable by the lender in such circumstances.

Dispute risk

The risk that the debtor may claim that the goods or services provided by the receivables seller did not satisfy the requirements of the receivable. To mitigate against this risk, the investment manager will
partner with originators that have put options/ buy back provisions in their agreements with the receivables’ sellers exercisable by the lender in such circumstances.

Payment direction risk

The risk that the debtor will make the payment to the receivables seller or some other party instead of the lender. The investment manager mitigates against this risk by selecting originators that notify the
debtor where there has been a sale of the receivable and, where applicable, instruct the debtor to make the payment directly to the lender.

Reinvestment risk

The risk of not being able to quickly re-deploy the cash received when a receivable is repaid. To mitigate against this risk, the investment manager shall regularly meet and speak with originators to stay
informed of their pipeline and expected deal flows as well as to update the due diligence on them through regular progress reports.

BEFORE INVESTING YOU SHOULD CAREFULLY CONSIDER THE FUND'S INVESTMENT OBJECTIVES, RISKS, CHARGES AND EXPENSES. THIS AND OTHER INFORMATION IS IN THE
PROSPECTUS, A COPY OF WHICH MAY BE OBTAINED FROM THE INVESTMENT MANAGER OR ITS DISTRIBUTORS. PLEASE READ THE PROSPECTUS CAREFULLY BEFORE YOU INVEST.
INVESTMENTS IN FUNDS INVOLVE RISKS INCLUDING POSSIBLE LOSS OF PRINCIPAL.
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