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“ ype Fund
Structure Open-Ended
Currency usbD
Inception Date 1 August 2019
Benchmark 1M USD LIBOR*
M|n|mL‘1m.In|t|aI US$100,000%*
Subscription
M|n|mL‘1m.Subsequent US$10,000**
Subscription
Dealing Frequency Monthly
Redemption Notice 30 Days
Lock Up None
Distributions Quarterly

KEY METRICS

Fund Size (USSm) 74.38
NAV 1,086.582

Standard Deviation (%)*** 0.48

Sharpe Ratio (Annualised)*** 1.71
Number of Holdings 24

***Since inception

ABOUT ADITUM

Aditum Investment Management Limited
is an independent and privately-owned
asset management company established
in the DIFC, regulated by the DFSA.
Aditum offers GCC investors a wide
spectrum of global asset management
solutions through investment funds,
separately ~managed accounts and
structured products across a variety of
asset classes.

INVESTMENT OBJECTIVES:
The Aditum Alternative Income Fund aims to deliver attractive risk-adjusted
returns by investing in assets, predominantly collective investment schemes, that
are expected to generate income and capital growth over a 3yr period. It will seek
to deliver risk-adjusted returns versus traditional fixed income funds with similar

credit qualities and durations.
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The performance data shown is for the duration of the Aditum Alternative Income Fund A (Acc) USD share class which

commenced its investment program in August 2019
|

ADITUM ALTERNATIVE INCOME FUND COMMENTARY

November saw a continuation of the themes from the previous two
months with benchmark yields rising again and a risk-off theme developing
across most markets. Jerome Powells re-appointment as Fed chair
coincided with what appears to be a firmer stance on QE and monetary
policy in general as the “transitory” wording around inflation expectations
was dropped. While this caused short term rates to rise, longer term bonds
performed relatively well as yield curves flattened further — meaning those
defensive, shorter-dated positions were ironically worst affected. On a
micro level, and within the portfolio, a provision on a holding in our largest
fund also caused a slight fall. The Dollar strengthened against a basket of
major trading currencies as rate differential moved by in favour of the
Greenback.

Against this backdrop, the rolling three-month performance of (0.21%),
while disappointing in absolute terms, shows the fund's ability to maintain
value in difficult circumstances. We remain overweight to alternatives
which also helped. Most holdings performed well and we have added to our
position in US consumer loans funded by distributions from our private
debt holding. We retain a small exposure to GBP and may remove more of
the hedges if weakness persists. The underlying sterling assets performed
well over the month with gains from some freehold disposals and a
recovery in UK commercial real estate. We continue to look for new
alternative positions - while liquid markets remain challenging - to diversify
income sources further.

*This indicative benchmark is calculated by Aditum Investment Management Limited using the USD 1M LIBOR rate published by ICE, assuming ACT/360 interest rate calculation, full notional
invested and reinvested each month as of the last rate published the previous month.
**Subject to host regulatory consent. Minimum levels relate to those stated in the fund Offering Memorandum
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ASSET TYPE (%) GEOGRAPHIC FOCUS (%)
m Private Debt Global 38.12
m Fixed Income Europe 3387
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SHARE CLASS ISIN MANAGEMENT FEE PLACEMENT FEE SALES FEE EXIT FEE
A Accumulation KYGO092A1094 1.5% Up to 3.0% N/A N/A
A Income KYG0092A1177 1.5% Up to 3.0% N/A N/A
0-12m 3% | 12-24m 2%
B Accumulation KYG0092A1250 1.5% N/A 3.0% 24.36:: 1% || Over 3Zm o‘:%,
- (o) - Oy
B Income KYGO092A1334 15% N/A 3.0% 0-12m 3% | 12-24m 2%

24-36m 1% | Over 36m 0%

0-12m 5% | 12-24m 4%
C Accumulation KYGO092A1417 1.5% N/A 5.0% 24-36m 3% | 36-48m 2%
48-60m 1% | Over 60m 0%

0-12m 5% | 12-24m 4%
C Income KYG0092A1581 1.5% N/A 5.0% 24-36m 3% | 36-48m 2%
48-60m 1% | Over 60m 0%

0-12m 2% | 12-24m 1%

S Accumulation KYGO092A1664 1.5% N/A 2.0% OV (o
S Income KYGOO92A1748 15% N/A 20% Ortam 2% | 12-24m 1%
[ ]
INVESTMENT MANAGER CONTACT DETAILS: ,
Q Aditum Investment Management Limited & PO Box 506605
Office 202, Level 2, The Exchange, Gate Village 11 . Telephone: +971 4 875 3700
Dubai International Financial Centre. =N Email: info@aditumim.com
Dubai, UAE A www.aditumim.com
[ ]
DISCLAIMER

This information has been provided in good faith and from sources believed to be reliable but no guarantee is given as to its accuracy. Past performance is no guarantee of
future returns and investors may get back less than the amount originally invested. The value of investments can go down as well as up.

The information contained in this document is provided for information purposes only and does not constitute investment advice. Potential investors are reminded to seek
professional advice before investing.

Dissemination of this information is strictly prohibited and the content remains the property of Aditum Investment Management Limited, a company incorporated in the
Dubai International Financial Centre and regulated by the Dubai Financial Services Authority. Data source: Aditum, Bloomberg, USD terms, income reinvested, bid to bid,
periods as stated.

Aditum Investment Management Limited is regulated by the DFSA for the provision of Arranging Deals in Investments, Advising on Financial Products, Arranging Custody,
Managing Assets and Arranging Credit and Advising on Credit. Aditum Investment Management Limited holds an Islamic Endorsement to conduct Islamic Financial
Business by Operating an Islamic Window.

All communications and services are directed at Professional Clients only, persons other than Professional Clients, such as Retail Clients, are NOT the intended recipients of
our communications or services.

Aditum Investment Management Limited is a company established in the DIFC pursuant to the DIFC Companies Law with registration number CL2833.
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