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Disclaimer

For professional clients only | Kepler Partners LLP is authorised and regulated by the Financial Conduct Authority

This presentation is not intended as and does not constitute an offer to sell,
or a solicitation of any offer to buy, shares in the KLS Emerging Markets
Equity Fund or any other products or service. Any subscription for shares in
the KLS Emerging Markets Equity Fund must be made solely on the basis of
the Fund’s Prospectus. No offer of any interest in any product will be made
in any jurisdiction in which the offer, solicitation or sale is not permitted, or
to any person to whom it is unlawful to make such offer, solicitation or sale.
This document is for information purposes only and should not be relied on
in making any investment decision. It does not constitute investment advice
or a recommendation to participation in any investment activity.

Information contained in this presentation in relation to the SR Global Fund
(Class N) Emerging Market Equity portfolio is provided to illustrate the
Emerging Market Equity strategy that was managed by Sloane Robinson LLP
("Sloane Robinson”). Although the KLS Emerging Markets Equity Fund
pursues a similar investment strategy, returns are likely to differ due to,
among other things, fees and other costs, relative fund sizes, timing of
subscriptions and redemptions, regulatory and mandate restrictions, liquidity
requirements, share class currency hedging, etc. This presentation is not
intended as, and does not constitute an offer to sell, or a solicitation of any

offer to buy, shares or interests in the SR Global Fund (Class N) Emerging
Market Equity portfolio, which has now ceased trading.

Information in this document is intended to describe generally certain
aspects of Kepler Emerging Markets current investment process. It does not
represent binding investment rules, may not be applicable in all
circumstances and may vary from time to time or be changed by Kepler
Partners at its discretion. An investment in the Strategy is speculative and
involves risks, including risks associated with investing in areas outlined in
this presentation and in the Prospectus, Fund Supplement and KIID.

The value of investments and the income fromthem can go down as well as
up and investors may not get back the amount they have invested. Please
also refer to the disclaimer at the end of this document for further important
notices.

This document is confidential and may not be reproduced or used for any
other purpose, nor be furnished to any other person other than the express
intended recipient.



Global Equity Returns Dec 87-Dec 22
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EM-vs-DM Equities
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Global Equity Returns, Dec 87-Dec 12
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12M Forward P/E Ratio
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12M Forward EPS Forecasts
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12M Forward Profit Margin Forecasts
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Cyclically Adjusted P/E Ratio

40 -
35

30

20

15 4

10

98 00 02 04 06 08 10 12 14 16 18 20 22
= EMERGING MARKETS SHILLER P/E RATIO 10.32 Mar 23 = US SHILLER P/E RATIO 23.27 Mar 23

Source: Datastream




EM and the Dollar

0.50

0.45

0.40

0.35

0.30

0.25

0.15

0.10

- 140

- 100

40

T T T T T T
1990 1995 2000 2005 2010 2015

m MSCI EM US - Total Return Index/MSCI WORLD US - Total Return Index
JP MORGAN NOMINAL BROAD EFFECTIVE EXCH. RATE INDEX, 2010=100 : United States (RH Scale)

Source: Datastream

T
2020

10



US Real Effective Exchange Rate
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Annual S GDP Growth Projections
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Net Commodity Exports (% GDP)
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Source: UNCTAD, 2018-19 data.
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Capex in Metals & Mining and Oil & Gas
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Chinese G

DP per Capita and Stockmarket
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Chinese Growth Barometers
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Chinese A Shares and the Credit Impulse
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Important Information

This presentation is issued by Kepler Partners LLP (“Kepler”). The distribution
of this document (and the offering of units in the KLS Emerging Markets
Fund) in certain jurisdictions is restricted. Persons into whose possession this
document comes are required to inform themselves about and to observe
any such restrictions. In the UK, this document is only intended for
distribution to eligible counterparties and professional clients as defined
under the Financial Conduct Authority rules ("FCA Rules”). This document is
confidential and may not be reproduced or used for any other purpose, nor
be furnished to any other person other than the express intended recipient.
Kepler Partners is authorised and regulated by the FCA.

This presentation is not intended as and does not constitute an offer to sell,
or a solicitation of any offer to buy, shares in the KLS Emerging Markets
Fund. It does not constitute investment advice or a recommendation to
participation in any investment activity. Any subscription for shares in the
KLS Emerging Markets Fund must be made solely on the basis of the Fund'’s
Prospectus. This document is for information purposes only and should not
be relied on in making any investment decision. It is intended to describe
generally certain aspects of Kepler Partners LLP (“Kepler”)'s current
investment service and process, investment philosophy, infrastructure and
related matters. It does not represent binding investment rules and may
vary from time to time. This document does not express any views as to the
suitability of an investment with, or in the funds managed by, Kepler Partners
or have regard to any potential investor’s individual circumstances.

There are significant risks associated with all investments and a prospective
investor should consider these carefully and seek independent advice as
appropriate. Investing in Emerging Markets involves certain risk and other
considerations not typically associated with investing in more established
economies and securities markets.

Please see further the “Investment Risks” section of the Prospectus for the
KLS Emerging Markets Fund for further details in this respect. The value of
investments and the income from them can go down as well as up and this
may be as a result of currency fluctuations. Investors may not get back the
amount they have invested. Indications of past performance will not
necessarily be repeated, and returns are not guaranteed. Performance
returns may not be reflective of individual investments. It remains a person’s
responsibility to satisfy themselves as to the applicability of laws and
regulations relating to any investment which they may decide to make,
including obtaining any government or other consent which may be required
or observing any other formality which is legally binding on such person.

Information contained in this presentation in relation to the SR Global Fund
(Class N) Emerging Market Equity portfolio is provided to illustrate the
historic returns of the Emerging Market Equity strategy managed by Sloane
Robinson LLP (“Sloane Robinson”). Although the KLS Emerging Markets Fund
pursues a similar investment strategy to the SR Global Fund (Class N)
Emerging Market Equity portfolio, returns are likely to differ due to, among
other things, fees and other costs, relative fund sizes, timing of subscriptions
and redemptions, regulatory and mandate restrictions, liquidity require ments,
share class currency hedging, etc. This presentation is not intended as, and
does not constitute an offer to sell, or a solicitation of any offer to buy,
shares or interests in the SR Global Fund (Class N) Emerging Market Equity
portfolio, which has now ceased trading.

All rights reserved. The information contained in this document is strictly
confidential and is intended only for use of the person to whom it has been
provided. No part of this document may be divulged to any other person,
distributed, resold and/or reproduced without the prior written permission of
Kepler.
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Important Information

Continued

Kepler believes that the information in this presentation is accurate as at the
date of its preparation, but no warranty of accuracy is given and no liability in
respect of any error or omission is accepted by Kepler or any of their
partners or employees.

Any information contained within this presentation may be changed at any
time and without prior notice. The information or other material contained in
the presentation is not directed at, or intended for distribution to, or use by,
any person or entity in any jurisdiction where such distribution, publication,
availability or use would be contrary to local laws or regulations, or where
Kepler would infringe any legal or regulatory requirement. All rights reserved.
The information contained in this document is strictly confidential and is
intended only for use of the person to whom it has been provided. No part of
this document may be divulged to any other person, distributed, resold
and/or reproduced without the prior written permission of Kepler.

Kepler believes that the information in this presentation is accurate as at the
date of its preparation, but no warranty of accuracy is given and no liability in
respect of any error or omission is accepted by Kepler or any of its partners
or employees. Any information contained within this presentation may be
changed at any time and without prior notice. The information or other
material contained in the presentation is not directed at, or intended for
distribution to, or use by, any person or entity in any jurisdiction where such
distribution, publication, availability or use would be contrary to local laws or

regulations, or where Kepler would infringe any legal or regulatory
requirement.

The distribution of Shares in Switzerland in relation to KLS Emerging Markets
Fund will be exclusively made to, and directed at, qualified investors (the
“Qualified Investors”), as defined in the Swiss Collective Investment Schemes
Act of 23 June 2006, as amended ("CISA”) and its implementing ordinance
(the “Swiss Distribution Rules”). Accordingly, the Funds have not been and
will not be registered with the Swiss Financial Market Supervisory Authority
(FINMA).

The representative in Switzerland is ARM Swiss Representatives SA, Route de
Cité-Ouest 2, 1196 Gland, Switzerland. The paying agent in Switzerland is
Banque Cantonale de Genéve, Quai de ITle 17, 1204 Geneva, Switzerland.

The Prospectus (and any supplement thereto), the Instruments of
Incorporation, KIIDs and annual financial statements can be obtained free of
charge from the representative in Switzerland. The place of performance and
jurisdiction is the registered office of the representative in Switzerland with
regards to the Shares distributed in and from Switzerland.

©Kepler Partners LLP 2022
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