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vt aasuaiianilil

UsziannasnusiIn / AfNAINUSIU

naIuURINATEsUiAaRTE (Cat Bonds) nasnusniumihaasmulszian Feeder Fund nasnusiu
ﬁﬁu'iuvmﬂLﬁmiﬁﬁn1samulunamusw5umﬂ'te”1 uaa. ey nasnuiuivaevuuuud
ANNLREs9UsTINA

ARNNAINUTIN : Miscellaneous

UTALNARATARUNSANTAINU

o nasnuiiulawgasnulumbaasvurasnasvusiuludvdssinaiasnasnuided fa Fermat
UCITS Cat Bond Fund (“nasnunan”) 1aaadselusauiligydlidasnitiasas 80 uas NAV
Taanasnunanfiulaunauivasnuluanasmiidafild (Cat Bonds) Taasnunsaasnuléaniian
wazasnuluanadulailé

o nRINUUANLU3MISIANITIAn Carne Global Fund Managers (Ireland) Limited ofinns
vaunnaninilunsudmsianiswasanisaenuliudginnisnasnu (Investment Manager)
#a Fermat Capital Management, LLC

o asalnfinsasnuluanadudunlildsnadugiu (base currency) 2a9nasnu AaINUaIA
Asan asnuluniafilidedyadiaunaaloniin (Derivatives) tiiaaaainuidas (Hedging)
fudasuanildou L?‘:umswmoﬂimmqimﬂlﬁuaaﬂiﬁuqauﬁﬁwaon%ﬁw‘mmi

(szwinv3aaay 0-105 wavyaAANULRaINTaL)

* AAINUAIAVINgINTIUASHENIY wansuavdnningviiannasuitaafidyandadu (Repo)
WansInNIsavnuLadInadnuNlitiuiasay 50 2asyaAmINWEaFUgNEuaINaINUTIN

o nasnua1aaInulunasnusmInduaals uaa. ey (Cross Investing Fund) Tudaau
Taaadnsauilfeyfbiiusasay 20 1as NAV Taaduldaundninaeidanlaainou
ADLYATIUANT A.K.6. ATUUA

o NRANSMTRINU: NaIUInasnTalvinalsznaunisiadaulmiaunadnumnan
frunasnuuaniinagnslunisasnuuuuidosn (active investment)
(naymususaaINulundwaduau 9 auissyluulaunanisasnuuaInaInu
Hubolszanndnning lunoavidanlasonsinnisnasnuuazisdatinudruiayanasmu
Tsa@nmaandaaioviuaiiuigu https://am.kkpfg.com)

W dousiui 16 w.a. 2569 wusuly nasnuinsuldsunlasdanarunisiasiu
ANudadaanildsy wu dasduanudmedanuanuldaulaafuagfugasifiazag
w3ENInN15 (seninvsaaay 0-105 maoyammwmﬁﬂomuaﬂu)

wnawe: dousiud 3 nsngiau 2569 wludulil nasyuiinsuldauulainasnumndnain
Twelve Cat Bond Fund wilu Fermat UCITS Cat Bond Fund

wansefiuuuarduiidindaunude 5 duljnu 1> 2,3 (%eail)

KKP CAT-USD-UI

szduaMuAne

sh|1|2|3|4|5|6|7|86!o

\davgennnatinedvuddey
wiuaonulun asmunaniaimulu

o aa

asasuilAe@ie (Cat Bonds)

2AaaNAINUIIN

’iuammmuuna\mu 110 aarAu 2568
Suisudu class :
wigugInatuiduna Slaidne
2nNaINU Jlidvue
nsilasAuanandas FX  gaefifia

Naan1sNaINUTIU

1. u.&.daniumi 0a3a6 (fous 10 6.a. 68)
2. wnndnaany Buzdafana (Fous 10 a.0. 68)
Safidin* :

Secured Overnight Financing Rate (SOFR)

ol nasnutifwuaduidia (Benchmark) au
nasnunan Taanasnunaniiléirduiiiindenad
i lunisivuadagiunisasnuuasnasnuman
wianansentfiunuiihunauagnasuman
uananil navnundnataasuanualunanniweg
Afledusdudsznavuasddiauasauiianede
aenan'le

umﬂmqvﬁaﬁuﬁ 3 n.A. 2569 naonuil
Lifidufitia (Benchmark)
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(diaya o Yudd 30 Ggunau 2569)

ALGiay
o navNuilasnunszanm IUNNINaAFINATIU

B noovusy B Sl O Peer avg
1
1 L
0
2568
Wan1satiunstavvasuuuilnuye 1>4 (%)
2.64% 1.34% 2.64%
N/A N/A N/A
0.90% 1.01% 0.90%

3.67%
N/A
0.90%

1. tanansasiananssifiunuaadnasnunuatud ddavinauunassiunisiananisaiiu
JIUABINDINUTINADIRU AN ENTANTRINY

2. mnnaamuswuNamsmLuumumLLmummwmﬂumswnaunaamuswmmumﬂﬂLauamu
Afianihaanuliasy 1 dujnu awuamwamsmmu\numaoﬂﬂamuuinmumumnaamusm
ANg mﬂumswﬂaunamuiwmai’umﬂﬂLauamﬂﬂuwmﬂamuaunﬁummmﬂmumao
fufhunsn

3. mnnamuswnwamsmLuuﬂu‘luﬂmannaowuiumn 1 fdfiAu asudanvnaniseiiveu
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4. % sad

dseAuds (Insurance Industry) Fefiauidas
AfaonuaAguLdaduadnuIuIUNIn
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anwmvuaummLﬁmmmnmomnmswms
M9NsRuill dasnudasdnmuivinainu
i Tanasaunsasuanut&avannnisaanule
o mMsavnulunasnusinluldnisainidu

o nansatfiuuluadinuasnainusIu
u"l,ﬂLﬂuaanuuumwamsmLuumu“luaumm
TlsafnsAnfaufididyduluntogadu
afudiu

AMSLINsINGAGIUNIEA : Ta5un155usas CAC

faonusIuIsafnm uuaﬁaﬁmuanmmn

waviiatdmisanu
WRaviuanInAdaY
e luniie&adiziu
atfuldiu

https: //am kkofq com
1/4



KKP CAT-USD-UI

asdanihaamul 23 AsEafuKLaaINU3

Suvinnsdia : naTudunsuayiududau 45 Jurinnsanaéu : naTuFunsuariuudiau 4.5
navinns :8.30 - 12.00 wu. navinnis :8.30 - 15.30 u.
nsdfandousndiuga : 100 maaasansgaLsm Asaaduduei liivue
nsdianfedialuldiuc : 100 paaasansgalEn ganavidadiucn : 10 paaansanssasnn / 1 wiie

szazAINITsuRuaAN2nadu aalu 13 Jurinnise
(231U T+7 Juvinns)?

nueLme)

1 ’Lumsé’a*ﬁauu’mamuﬂaonaam fifjaonu/iaa a«ﬁamaauaaumﬂsmoummuﬂuvimuaamuunnmmammsnaumsaamu’(unaamuu

2 nmmammsmammawﬁiuﬁjismﬁa UILRIN mmou‘iammuu Wil my’i‘imumamamﬂuuzyﬁ FCD wag KKP Bank tiuususdninnis
asAnuaEaaugatduatitobu .

3 pasnuiisuduAdamiaamunazduduaanadunihaaeudusnaldunaaaisanizawinn (USD) deifluanaidusu (base currency)
229NAINU

4 dama’fomwm amusvaznauEniamsivualuliuladuanissninns

5 lupsdliTusunsuaziududaule q aseAuTungANaINY ag@audluiuvinnsdaly .

6 aalu 13 Juriasudeanniuvinsansunafuniiaanu ad1e'lsAanu ’Lunsmmnaomumaﬂsvmﬂuavm‘%anﬂﬂaﬁLﬁm”ﬁaadauanr\’m
VRN R iR auLﬂumm‘lunaomu”l,ummsnd\mafuLoummﬂﬂumnmﬂmmumuum vialunsdifiudsnianisnasnunudelisansadise
AZNLAUMUAIUUALIRIAINRT LuaamnmLﬂumaaimvuvnm‘tumsmmm NAV 13dndanisuasgsiudniuenassasiainisdissaianafu
viu'maomu‘tmm&iﬁaviumaan"l,ﬂ:nnsm"nmmummuumh Taagianmiba/gasnuasldsuduammedumhaasmuaialu 5 Juvinns
Tuudfuidsniamslasuduameduainnamusialsananaz/vtauaaaiidadasfunssinunsdenauiduamianafu viatuusuduin
NAV Tagbivdusniuiungadssndalnauasiungactvdssing _

7 ffaqifu T+7 ‘Imﬂu%ﬂ:’r“mﬁmmaaouuamﬁﬂhm‘\’mﬁbmﬂﬁu‘lmawwﬂmﬁ%m‘\‘mmmﬂﬁuuuwamuﬁtﬂuﬂmﬂ FCD aa9 KKP Bank winifu
LiuLL@iusﬁmiTmmsa”ﬁmumﬁ‘s‘aaummvﬂuathaﬁu (sraagtdanaraiinisilasuunilag)

T = Juvinmsdtaana Taghidunuiungadsavalnauasiungasivlssina
vgamummsa@ﬂﬂamaumm_uummsnwﬁamﬂmaanamutwmmu"l,ﬂm https://am.kkpfg.com .

¥ n2aGeuLIIi Gousyudl 1 &.a. 2568 iusulyl 13N LT TRLTNs 2N amn AR N U U LULININTTRINUARILTEN siFuddodia/
Advdulasudnlaaaseiuvinugfamhaainu uazdaulaasunarinousasnsEnlunntasmie

fHasnusguisagsaastdaaiudiulan https://am.kkpfg.com/th/news/2025033149952

arsssufisuidaniduainnasnusru (Yosail uas NAV) (diaya o Tuid 30 fiquiau 2569)
ANSIsuLTIaY FogalaitAiu LALRRY
N3RS 2.6750 % 0.8025 %
Epb Rl bl 4.8150 % 0.9363 %

NUEILUG)

1. Luaomnnao‘muammo/n‘ilm’mnsmsuuwaomum"luﬂsusa‘usymnmumﬂmaanawm gorfu Wadia “TueliEne” asuaasAsITILEaN
ABanifuszennnaimu (%eai) da Arsssuiaunsians Assnndfiaugguanalsyiomizacnaimu Arsssuiannanadaumiaaimu
Taadanuaasfelinueldanadusg (%siatl) (GREEREE (%siadl) azuaavlusiaviusaussazianiy )

2. mﬁssuLuﬂumnmaswmuuammu MEgsAametamBdulaudn . .

3. gasnuanunsagiayadissauiiaufiGaniiuannnasnunuiaunds 3 4 lunilsRaficnusudayanasnu ‘167 https://am.kkpfg.com

4, B¥vianisanaRansanldsunlasdisssudianiGanidutoialvigaandasfunagniviias e lunsdmsianis
5. fastiunasnuli'lafudinauunuannnatnunaniuay/viavddnianisuasnadnuian (Rebate fee)

arsssufiauiGanifuaindfaniiag (Youasyar1ulilaaInu) (fiaya o $ufd 30 fiqureu 2569)
RV ITHEY FogalaitAiu LAURZY
nsue 2.0000 % 1.0000 %
as¥udiadu 2.0000 % fagifuaniu
asduildaumibhaasnuidn 2.0000 % do'lidatvusnns
Funlasuniraasnuidin
asdunldaumibaainuaan 2.0000 % fo'bidalvsnns
fuldaumiraainuaan
AMslauniie muAmansdauEanduy 50 v sia 1 shens
NUNEILNG)

1. drssnndflaudenannumByaa iy MEgsAaamnswiamsdulaudn

2. i3¥mdanisaradassssuiiaudonandugasnuusaznadulivindu Taawdsniansasudslvigamunsudumedivlydduasntivians
uaz/wiadadszmanainauuasiidnianis

3. lunsdifinasnuasnulumibaasuaasnasnunumalinmsianisaasuiEnianis nasnudunie uaznasnuilaranieazlhiGaniiu
Asssutiisunisane (front-end fee) uasAnsssuiilaniudiafu (back-end fee) hdaudu uarsiufvnsainnasnulalianie anaasnulu
wihaasuaadnasnunule 9 zasiEniamsdnnaanis WEniamsazhiGeafudsssudaudenanadaudiaiduiu

4, u‘sﬁmﬁmmsma:ﬁmsmuﬂ§uuuﬂaomqﬁyLﬁunﬁL%unLﬁu:ﬁoLﬁaiﬁﬂamﬂéaoﬁunaqmﬁu%amiﬁ:hu‘tumsn%msfmms

5. arldnelunisdia - anaundnnineg Wadodia/ane/duiddaunmidaamu Bitdusaaay 2.00 aavyadimiaasnu (Taqiuaniiv)
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Jiayatdeddio

(diaya o Yuv 30 fiqueu 2569)

Maximum
Drawdown

FX Hedging
Recovering Period

dnsdrunyuiau
ANTAINU

4.59 wih

dnshruilsziannsndauiiaonu
(diaya o Yuil 30 fqurau 2569)

KKP CAT-USD-UI
C___________________________________________________|

viweiaufiasnu 5 Suduusn
(diaya o Yuil 30 fqurau 2569)

sznnninedu % NAV HanSweidu % NAV
mhgasnueavlssine 100.36 TWELVE CAT BOND FUND SI1 100.36
Wuehn, Tasdunn 3.19 USD ACC (TWCBSAL1 ID) .
unsnduazuiidudu -3.55
AsAndssnIsaINuluGvilszing
(daya o uil 30 figurau 2569)
szing % NAV
IRELAND 100.36

374



KKP CAT-USD-UI

. __________________________________________________________________________________________________________________________________________________________________________________________________________|
msasulunasuiuiunii 20% (naslulszna uazvdanavenvilszing)

#anasnu TWELVE CAT BOND FUND
ISIN code IEOOBJVR1109
Bloomberg code TWCBSAL ID

UUNEILUG) Aunsldauulayardusraasnisdedansodalal wEniansazafefvlsslamiauag ddambageuiiuddey Tasusdniansasilssnia
msdzuulas LLa"tm”Lv“wiEiavm'aﬂamumswumwmamaﬂmLaumaumumﬂﬂauuuﬂaouamwumwaomss’fovﬁa afada'ly FragunaAmAunisuldauuilas

PRI

wazmigualunsldsunlasdayadona fuiuladuasdininns smelussasnaifigdambaasuanuisalddsslamiandayalunsaadulaasnule

f1asun
Maximum Drawdown ulasifusinamavugegauadnasnusulussaznan 5 ddaunds (wsamaLmﬁmmanaamunimﬁm"lumn 5 1) Inadnainszdu NAV
samhafiangeaaliaudeansagaluziert NAV davbaliudianas A1 Maximum Drawdown ludiayaiiznalinsiudeainuidaeiarnavmanuainns
asnulunasnusiu
Recovering Period szasiiainisiuda waufudayaligasmunnudeszasnaidousdnismanugogaaudessaznatffunduainiidunusEudulissasia
wuinle
FX Hedging uasifusuasnisainuluanadusilsanaiifinisiasiuanudasaindasnuanildou
dasndruvyuigunisasyu anudzasnistamandnnindlunasanamuludionailaisnaivile T,mr;lmmm:nnnamﬁshnjwszmwwaﬂma\mam
mMsandnniwdiunasinuasyadinsanandnninduasnasnunulusaussazan 1 dwnsiayas NAV 'uaonaomusmLaaﬂiusauswuunaummnu
navnusIUdiAT portfolio turnover g vifivn1siaTnanannindaansuavIfInNITNBINULRY vinlvifidununmsdaznandnnindiige SodasRiarsan
Lﬂ"’iumﬁﬂuﬁuwamsmmumumaanamuswLwaﬂs"mum'mmum’uaamsdﬁamwa"nm%wﬂﬁanm)
Sharpe Ratio asmahuswmwNamammummwnmaonaomuswLﬂ“sumvmunumwmﬁmmnmsawu TOEAUIAUANHAFIITEUIITATINAADLLNULDY
nagunufudannanauunuisiAanaudes (risk-free rate) tﬂ%unmunnummmmummism (standard deviation) wadnasnusIn
@1 Sharpe Ratio agviausisdasinanauunuiinasnunumsldfuiuiudataae fuaudasdnasmunuinn Iaanasmunuifisn Sharpe Ratio
guninag Lﬂunaa'v|umﬁﬂs.,avmmwiumsmmﬁmmsaamuﬁﬁmw Lﬁaomn"Lmsuwamammumumuﬁaomwmuimszmumwmﬁﬂmﬁmnu
Alpha wamanLmud'smnuwaonawusmLumﬂ%uumunnnmﬂuﬂm (benchmark) 1aa@n Alpha mao wnade nasyusIsasgINanauwnuligeninduidia
gdoflunaaindsz@ndaiwaase ammsnaamu‘lumsﬂmaanmamaamwmaomu’tuu&"nm%wulmamamm G
Beta summmmﬁmamnﬂauuuﬂawaoamswwamauumuwawanmwn‘tuwasmmsmmu TasuBaufsusudasnnuldaunilasuasnana Beta tiaanin 1 ugaain
ndnniwaluwasansasuinmsuldsunlaszasdasnanauunutiasninnsuldsunilasuasdnnnanauunuzasngundnninguadnain Beta 1nnin 1 udnein
uanmswu’LuwasmmsaomuumsmaﬂuuﬂawaoamﬂNamauLmumnrmmquaﬂuuﬂmmmmﬂmnmmmumaonanuanmwumammm
Tracking Error asmwamauu,mwuaonaomuuﬂsvam'amwlumﬂauuuuumwwﬁm 1mavn tracking error 61 vanade nasnunuiidss@ndaiwluns
ssananauwnulilndidneduduiifdin nasmusuifial tracking error g9 azfidanuanauunulaaadavineannduiidinundu
Yield to Maturity dasnanauunuannisasnuluasavilasdaauasuiivusane ﬂﬁ'ammmmnaanmumaﬂ Suluaunae AaaAaNLATIRNTLAYLIUGY
mqﬂmnﬂu ianAsaatiuyasiifagiiu ‘T,mﬂ‘lmmamswwamangtmumaanaomuﬂmswmwu AwaanaAadaanihminuas Yield to Maturity 2ae
smmmuu,ma"mmnaamuumsmmu uaztilagan Yield to Maturity wu‘;ummsgnmﬂwﬂasvﬁumaﬂ FausainldlduFauisudasnanauuwny
seivnaaunuanasuiiiulaunadansasanasuiiauasumuaaiguasiidnrasamsasnuilndideeiu'lé
usHENUINNINLIANITNAINY LASHUNAUANS Afin
Insdwui (66) 2305 9800 Insans (66) 2305 9803-4 website : https://am.kkpfg.com
Aag : 209 arastata@ e 1a dudl 17 auugyain 21 (alan)
wavAaadneiia e imul ngemwuiues 10110

4/4



KIATNAKIN maeiuuAnste - Medumueay T w.a. 2569
PHATRA

ASSET MANAGEMENT

nauitlatAatAN CAT BOND - USD whuanagasyjusiasias (KKP CAT-USD-UI FUND)

Su¥nsanista - eAY n19da (Subscription) n19118AY (Redemption)

say/ ERImY . MN2LYA
3 . JunlasuRueanafAu

& o o o o & . .
AT (MNAUAUNS URTIURY  goqanfiidlaldanansndeindeaasm nilalei {aANRIRIUY" (ungANaInw)
(T+7)

LHau)

24 4. 22 §.81. 2569 - Q.88.6.2569 - A. 12 .2 2569 A. 6 N.A. 2569 M. 19 8.8 2569 @.238.8.2569 M. 3N.A. 2569

25 f. 26 8.8l 2569 - Q.15 8.8, 2569 - ). 18 H.¢. 2569 WE). 9 N.A. 2569 f. 3 N.A. 2569

26 q.6N.A. 2569 - A. 19 8.8 2569 - M. 26 i.8. 2569 WA 16 n.A. 2569 f. 3 N.A. 2569

27 4. 13 .M. 2569 4.6 N.A.2569 - .10 N.A. 2569 9,29 1.8, 2569 - Wi 2 N.A. 2569 W. 22 N.A. 2569

28 4. 20 n.A. 2569 4.13N.A. 2569 - A. 17 N.A. 2569 f.3N.A.2569 - A.10N.A. 2569 f. 31 n.A. 2569 2.28N.A. 2569  W.29 N.A. 2569

29 4. 27 N.A. 2569 4.20N.A. 2569 - A. 24 N.A. 2569 a.13N.A. 2569 - A. 17 N.A. 2569 .10 4.7. 2569 2.28N.A.2569 W.29N.A. 2569  A.3 4.A. 2569

30 .31 n.A. 2569 Q.27 N.A.2569 - Wi 30 N.A. 2569 9.20N.A. 2569 - Wi 23 N.A. 2569 0. 13 4.0, 2569 2.28N.A. 2569 W.29N.A. 2569 A.34.A. 2569  W.124.A. 2569
31 9.4 @.A. 2569 f.31N.A.2569 - A.31n.0. 2569 fl.24 N.A. 2569 - A. 24 N.A. 2569 fl. 14 4.7, 2569 2.28N.A.2569 W.29N.A. 2569 A.34.A.2569  W. 12 4.A. 2569
32 4. 10 @.A. 2569 q.34.A.2569 - .7 4.A. 2569 Q.27 N.A. 2569 - Wi 30 N.A. 2569 WD), 20 9.0, 2569 . 12 d.A. 2569

33 4. 17 4.0. 2569 a.10 4.A. 2569 - A. 14 6.A. 2569 fl.31N.A.2569 - .7 @&.A. 2569 . 26 4.0. 2569 W. 12 &.A. 2569

34 Q.24 .. 2569 4. 17 4.A. 2569 - A.21@.A. 2569 Q.10 4.A. 2569 - A. 14 A4.A. 2569 W. 2 .8l 2569

35 .31 4.0. 2569 Q.24 4.A.2569 - A.28 6.0 2569 a.17 @.A. 2569 - A. 21 4.A. 2569 W), 10 N.2. 2569 Q.7 n.8. 2569

36 9.8 N.8l. 2569 q.314.A.2569 - A.4n.8 2569 Q.24 4.A. 2569 - M. 28 A.A. 2569 WO, 17 n.8. 2569 Q.7 N4, 2569

37 . 14 n.2l. 2569 A.7N.8.2569 - . 11n.8. 2569 9,31 4.A. 2569 - W0 3 N.8. 2569 W. 23 N.8l. 2569

38 4. 21 n.2l. 2569 Q.14 n.8.2569 - .18 N.8. 2569 f.4N.8.2569 - A 11n.2. 2569 . 30 N.2. 2569

39 .28 .2, 2569 4.21N.8.2569 - #.25n.8. 2569 a.14n.2.2569 - A. 18 .2, 2569 W. 7 7.A. 2569

40 W. 30 N.21. 2569 Q.28 N.8.2569 - .29 n.t. 2569 q.21N.8.2569 - 4.22n.8. 2569 A. 9 6.A. 2569

41 .5 A.A. 2569 .30 N.8. 2569 - A2 A.A. 2569 .23 N.8. 2569 - A. 25 Nn.2. 2569 a. 19 p1.A. 2569 Q.12 7.A.2569 2. 13 A.A. 2569 . 16 A.A. 2569

42 W. 14 61.A. 2569 Q.56.A.2569 - A.96.A. 2569 q.28N.8.2569 - A.2p.A. 2569 W. 28 B.A. 2569 2. 13M.A. 2569 Q.12 6.A.2569 M. 16 A.A. 2569 M. 23 A.A. 2569 Q. 26 6.A. 2569
43 4. 19 71.A. 2569 A 120.A.2569 - W 15 6.A. 2569 a.5M.A. 2569 - A.9A.A. 2569 f. 30 £1.A. 2569 8. 13 7.A. 2569 M. 16 A.A. 2569 M. 23 A.A. 2569  A. 26 .A. 2569
44 9. 27 A.A. 2569 A.19A.A. 2569 - W 22 A.A. 2569 Q. 12A.A.2569 - Wi 15 A.A. 2569 . 5 .8 2569 A. 16 A.A. 2569  A. 23 A.A. 2569 Q. 26 6.A. 2569

45 Q.2 W.el. 2569 4.26 6.A. 2569 - A. 30 A.A. 2569 Q.19 A.A. 2569 - Wi 22 f.A. 2569 D). 12 W8, 2569 A.23 7.7, 2569  W. 11 .2 2569

46 q. 9 W.2. 2569 Q.2 W8, 2569 - A.6W.8. 2569 Q.26 6.A. 2569 - A. 30 F.A. 2569 . 19 .2 2569 W. 11 W.el. 2569

47 . 16 W.2. 2569 Q.9 W.e. 2569 - A. 13 W.2. 2569 Q.2 W8, 2569 - A6 W.2. 2569 . 25 W.2. 2569

48 Q. 23 W.8. 2569 Q.16 W.8. 2569 - M. 20 W.2l. 2569 Q. 9W.e. 2569 - A. 13 W.el. 2569 W). 3 5.A. 2569 A 26 .8 2569

49 4. 30 W.2. 2569 Q.23 W.8. 2569 - A. 27 W.el. 2569 A 16 W.EL 2569 - Wi). 19 W.&. 2569 f. 11 8.A. 2569 A.78.A.2569 W 10 5.A. 2569

50 9.8 6.A. 2569 Q.30 W.2. 2569 - M. 4 5.A. 2569 A. 20 W2l 2569 - A 27 W.¢. 2569 f. 18 5.A. 2569 A.79.A.2569 Q. 10 5.A. 2569
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Marketing Communication for Professional Investors

Fund Facts

Catastrophe Bonds
Data as of 30-Jun-2026
NAV per share USD 12.99

Performance

June’s performance was strong, which was a reflection of spread tightening across
the entire cat bond market due to increased investor cash positions from both
maturities and new inflows.

Portfolio Commentary

As expected, there was a large amount of turnover in the portfolio during the month of
June. The new issuance pipeline has been active much deeper into June than typical,
and several deals will end up closing in July. At the moment, there are still many
day-to-day changes in the portfolio, but by the end of July, we should be able to give a
good comparison of this year’s portfolio risk profile vs. last year’s.

Catastrophe Events

There were no catastrophic events in June which would affect the positions in the
portfolio.

There were a few notable earthquake events in June including a Magnitude 7.8
earthquake that struck off the coast of the Philippines on June 8, 2026 and a rare
M7.5 and M7.2 earthquake doublet that struck Venezuela near Yumare-Morén in
Yaracuy state, on the Caribbean coast roughly 100 miles west of Caracas on June 24,
2026. All of these events caused a tremendous amount of damage to life and
property but the impacted areas have very low insurance penetration and therefore
the insured industry loss from these events is expected to be too low to impact the
reinsurance markets.

June also marks the start of the hurricane season in the Atlantic and Pacific basins.
The Eastern Pacific did see some activity with four storms reaching tropical cyclone
intensity. We do not expect any portfolio impact from any of these Pacific storm
events. The Atlantic basin has yet to show any significant activity.

Market Overview

$2.4 billion of new issuance catastrophe bonds closed in June vs. $5.6 billion of
maturities. While many of the maturing bonds were held by non-ILS managers who
did not seek to redeploy proceeds in the market, new money continued to enter the
space, and increased demand pushed secondary spreads tighter.

The new issuance pipeline is starting to slow down, which is typical heading into
hurricane season. We would expect demand for bonds to remain strong throughout
the summer.

Commentary and data sources: Fermat Capital Management, LLC

Historical Monthly Net Returns (%)

Investment Manager

Management Company

Fund Type

Fund Domicile

Class Base Currency
Currency Classes
Fund Inception Date
Class Inception Date
Total Fund Assets
Benchmark

Min Investment
Distribution Type

Dealing Days

Manager Fee (%)
Performance Fee (%)
TER (%)

TER Date

Bloomberg

ISIN

Data Sources

Fermat Capital Management, LLC
Carne Group

UCITS, Actively Managed

Ireland

usb

CHF, EUR, GBP, JPY, USD
12-Feb-2024

12-Feb-2024

USD 2776 m

With Intelligence ILS Index: USD-Hedge
Available on request
Accumulation

Three times per month: the second and
fourth Monday, and last business day of
the month.

0.95

0.00

1.08

01-Jan-2024
FERUCMA ID
IEO00ARS57GA1
Fermat, Bloomberg

Jan Feb Mar Apr May Jun Jul
2026 0.86 0.55 0.45 0.60 0.49 0.92
2025 -0.41 -0.19 1.01 0.19 0.36 1.10
2024 0.77* 0.90 0.44 -0.09 0.98

*Partial month performance from February 12, 2024.

1.26
1.27

Aug Sep
1.54 2.21
1.88 2.31

Oct Nov Dec Year

3.94
1.16 1.05 0.82 10.56
0.85 1.26 1.76 13.02

Please refer to Key Risks on page 3 of this document. Performance data reflects the reinvestment of all dividends and income distributions. Past
performance is not a reliable indicator of future performance or current or future trends. The performance values refer to the net asset value and are
calculated without the commission and costs incurred on issue, redemption, or swapping (e.g. transaction and custody costs of the investor). The fund does
not include the security of capital which is characteristic of a deposit with a bank or building society. The listed returns are based on the specific share class
referenced at the top of this document. If the share class currency is different from the currency of the country in which the investor is resident, the return

may increase or decrease as a result of currency fluctuations.

Past performance is not a reliable indicator of future performance. Performance is shown net of fees.



Fund Performance and Risk Analysis (All Figures Expressed in %)

Performance Summary ' as at 30-Jun-2026 Risk Summary 2® as at 30-Jun-2026
Fund 1-Year 3-Year 5-Year

1-Month Return 0.92 Fund Index Fund Index Fund Index
3-Month Return 2.03 Maximum Drawdown* ~ 0.00  0.00 NA  NA NA  NA
12-Month Return 12.58

Return Since Inception 29.87 Annualized StdDev 1.76 1.84 N/A N/A N/A N/A
Annualized Return Since Inception 11.59

% Positive Months % Downside Deviation 0.00 0.00 N/A N/A N/A N/A

Past performance is not a reliable indicator of future performance.

Portfolio Analysis

Portfolio Yield Spread?® and Portfolio Expected Loss® Portfolio Snapshot
1000 Portfolio Yield to Maturity (%) Reference Rate® + 6.61
H 0,
750 Portfolio Expected Loss (%) 214
Cash Holdings (%) 0.14
500
Weighted Average Maturity (Years)® 2.31
250
Number of Positions 342
0 Public Cat Bond / Insurance Debt /
da a3 F a8 8888 8888 Private ILS Mix (Market Value) (%) " 96/0/4
SERERERERER RS
g 5 mom o g % momom g 5 Max 1:100 Year Event Loss (%) ' 16.8, FLW
B vield spread over Reference Rate ] Expected Loss
This chart shows the "Portfolio expected loss" and "Portfolio yield spread".
Analysis is gross of fees and expenses charged at the class level.
Top 10 Contributors to Portfolio Expected Loss by Peril Tail VaR (99%) by Peril (Top 5 Exposures)
=
a
0% 10% 20% 30%

TVaR (1-Year, 99%)

Past performance is not a reliable indicator of future performance. Performance is shown net of fees.



" Partial month performance may be included.

2 Metrics for the index used in this report have been prepared using index levels hedged to the base currency of the reporting share class by Fermat.
Fermat's index currency hedging calculation is based on the quoted USD hedged index levels and quoted spot and forward rates. Details of Fermat's index
currency hedging calculation process can be supplied upon request.

3The Fund is actively managed; portfolio construction is not constrained by the benchmark, which is used solely for performance comparison.

“The largest loss, peak to trough based on monthly data.

5 Portfolio yield spread. Portfolio yield to maturity minus the Reference Rate.

6 Portfolio expected loss. The long-term annual probability of loss of principal, severity weighted, as determined by the use of independent, commercial
catastrophe models.

” Portfolio yield to maturity. The total yield of a portfolio based on coupon and estimated collateral income and accretion/amortization, i.e. “pull to par”;
quoted gross of fees and expenses charged at the class level but net of financing costs.

8 Reference Rate. Collateral yield, which varies by security and can be based on US Treasury Money Market rates, or 3 or 6 month LIBOR/EURIBOR rates.
®Weighted average maturity (years). Capital-weighted years-to-maturity of portfolio investment holdings.

©Number of positions. The number of individual securities held in the portfolio.

" The "Public cat bond" category is 144A deals, "insurance debt" is any private insurance debt issuance, and any other non-144A security types are in the
"private ILS" category.

2 Max 1:100 year event loss. Maximum loss to the portfolio produced by any single event with a 100 year ‘return period’ as modelled by Fermat Capital,
based primarily on the use of independent commercial catastrophe models.

A Please note that the information in this section refers to the Fermat UCITS Cat Bond Fund (the “Fund”) into which all share classes invest, and therefore
does not reflect the effects of currency hedging (if applicable) or of fees charged at the class level.
A Please refer to the Peril code definitions below.

Source: Fermat Capital Management, LLC. Past performance is not a reliable indicator of future performance or current or future trends. The portfolio
analysis information shown is gross of commissions, and fees and other charges which may have a negative effect on net results. Allocations and holdings
are subject to change.

Peril Code Definitions

CAQ California (CA) Earthquake LAW Louisiana (LA) Hurricane NYW New York (NY) Hurricane

FLW Florida (FL) Hurricane MAW Massachusetts (MA) Hurricane TXW Texas (TX) Hurricane

FRW France Windstorm NCW North Carolina (NC) Hurricane UST US Thunder, Tornado & Hailstorm
JPQ Japan Earthquake JPW Japan Typhoon CYB Worldwide Cyber

USFR US Wildfire ROW Rest of World

KEY RISKS

e Liquidity Risk: some investments can be difficult to sell quickly which may affect the value of the Fund and, in extreme market conditions, its ability to
meet redemption requests.

e Credit Risk / Debt Securities: bonds may be subject to significant fluctuations in value. Bonds are subject to credit risk and interest rate risk.

e Insurance-Linked Securities Risk: Cat bonds are exposed to catastrophes through which they may suffer substantial or total losses of amounts
invested. In such an event or combination of events, which may happen at any time, the Fund's value may fall significantly and may not recover.

e Credit Risk / Non-Investment Grade: non-investment grade securities, which will generally pay higher yields than more highly rated securities, will be
subject to greater market and credit risk, affecting the performance of the Fund.

e Currency Risk - Non Base Currency Share Class: non-base currency share classes may or may not be fully hedged to the base currency of the
Fund. Changes in exchange rates will have an impact on the value of shares in the Fund which are not denominated in the base currency. Where
hedging strategies are employed, they may not be fully effective. Costs may increase or decrease as a result of currency and exchange rate
fluctuations.

e Capital at Risk: all financial investments involve an element of risk. Therefore, the value of the investment and the income from it will vary and the
initial investment amount cannot be guaranteed.

e Interest Rate Risk: a rise or fall in interest rates causes fluctuations in the value of fixed income securities, which may result in a decline or an increase
in the value of such investments.

e |t is not expected that leverage (calculated using the Commitment Approach) arising as a result of using financial derivative instruments will exceed

20% of the Net Asset Value of the Fund. Leverage can increase potential returns and potential losses.
This is not an exhaustive list of risks. Other risks apply. Before making any investment decision, please read the Key Information Document (KID),

the Fund Supplement and the Prospectus, in particular the risks and costs sections. The documents are available online at

https://funds.carnegroup.com/fermatucits.

Past performance is not a reliable indicator of future performance. Performance is shown net of fees.


https://funds.carnegroup.com/fermatucits

Fermat Capital Management, LLC Freephone: 0800 919 928 (UK only)
615 Riverside Avenue Tel: +353 (0) 1 6093974

Westport, Connecticut, USA Fax: +353 (0) 1 8290778

+1 203 454 6811

Please refer to hitps:/funds.carnegroup.com/fermatucits.

A summary of investor rights is available here.

THIS INFORMATION IS CONFIDENTIAL AND IS INTENDED SOLELY FOR THE INFORMATION OF THE PERSON TO WHOM IT HAS BEEN DELIVERED. THIS INFORMATION IS
FOR DISCUSSION PURPOSES ONLY AND IS BEING FURNISHED TO YOU ON A CONFIDENTIAL BASIS TO PROVIDE SUMMARY INFORMATION REGARDING FERMAT CAPITAL
MANAGEMENT, LLC AND THE INVESTMENT ADVISORY SERVICES IT OFFERS. THIS INFORMATION IS STRICTLY CONFIDENTIAL AND MAY NOT BE REPRODUCED OR
TRANSMITTED, IN WHOLE OR IN PART, NOR MAY ITS CONTENTS BE DISCLOSED TO ANY THIRD PARTIES, WITHOUT THE PRIOR WRITTEN CONSENT OF FERMAT CAPITAL
MANAGEMENT, LLC. ALL INFORMATION SHOULD BE READ IN CONJUNCTION WITH THE ENDNOTE HEREIN WHICH IS AN INTEGRAL PART OF THIS FACTSHEET. THE
INFORMATION CONTAINED HEREIN IS BELIEVED TO BE ACCURATE AS OF THE DATE OF THIS DOCUMENT. ANY INVESTMENT DECISION IN CONNECTION WITH FERMAT’S
FUNDS SHOULD BE MADE BASED ON THE INFORMATION CONTAINED IN THE PROSPECTUS AND SUPPLEMENT OF THE CORRESPONDING FUND. NOTHING CONTAINED
HEREIN CONSTITUTES AN OFFER TO SELL, OR THE SOLICITATION OF AN OFFER TO BUY, AN INTEREST IN ANY FUND. SUCH AN OFFER OR SOLICITATION MAY ONLY BE
MADE BY DELIVERY OF A PROSPECTUS AND SUPPLEMENT AND SUBSCRIPTION DOCUMENTS THAT CONTAIN A MORE DETAILED DESCRIPTION OF ALL THE MATERIAL
TERMS OF SUCH AN INVESTMENT, INCLUDING DISCUSSIONS OF CERTAIN SPECIFIC RISK FACTORS, TAX CONSIDERATIONS, FEES AND OTHER MATTERS RELEVANT TO
PROSPECTIVE INVESTORS IN THAT FUND. THE INFORMATION HEREIN IS NOT INTENDED TO PROVIDE, AND SHOULD NOT BE RELIED UPON FOR, ACCOUNTING, LEGAL OR
TAX ADVICE OR INVESTMENT RECOMMENDATIONS. YOU SHOULD CONSULT YOUR TAX, LEGAL, ACCOUNTING OR OTHER ADVISERS ABOUT THE MATTERS DISCUSSED
HEREIN.

ANY OFFER OF AN ALTERNATIVE INVESTMENT MAY ONLY BE MADE BY A PROSPECTUS OR OFFERING MEMORANDUM THAT CONTAINS IMPORTANT INFORMATION
REGARDING THE FUND’S INVESTMENT OBJECTIVES AND STRATEGY, AS WELL AS ATTENDANT RISKS, FEES AND EXPENSES. FOR INVESTORS IN THE US—FUNDS MAY NOT
BE REGISTERED UNDER THE US SECURITIES ACT OF 1933, AS AMENDED (THE “1933 ACT”) OR THE SECURITIES LAWS OF ANY US STATE. SUCH SHARES MAY ONLY BE
OFFERED OR SOLD DIRECTLY OR INDIRECTLY IN THE UNITED STATES OR TO ANY PERSON IN RELIANCE ON EXEMPTIONS FROM THE 1933 ACT AND SUCH LAWS. IN
ADDITION, FUNDS MAY NOT BE AND WILL NOT BE REGISTERED AS AN INVESTMENT COMPANY UNDER THE INVESTMENT COMPANY ACT OF 1940, AS AMENDED. CERTAIN
HEDGE FUNDS, PRIVATE EQUITY, AND PRIVATE REAL ESTATE FUNDS ARE AVAILABLE ONLY TO INVESTORS WHO QUALIFY AS “ACCREDITED INVESTORS” AS DEFINED IN
THE REGULATION D UNDER THE 1933 ACT, AND “QUALIFIED PURCHASERS” AS DEFINED IN SECTION 2(A)(51) OF THE INVESTMENT COMPANY ACT OF 1940. AN
INVESTMENT IN HEDGE FUNDS IS SPECULATIVE, INVOLVES A HIGH DEGREE OF RISK AND IS SUITABLE ONLY FOR “QUALIFIED PURCHASERS.” NO ASSURANCE CAN BE
GIVEN THAT A HEDGE FUND’S INVESTMENT OBJECTIVES WILL BE ACHIEVED, OR THAT INVESTORS WILL RECEIVE A RETURN OF ALL OR PART OF THEIR INVESTMENT.
INVESTMENTS IN HEDGE FUNDS ARE SUITABLE ONLY FOR PERSONS WHO CAN AFFORD TO LOSE THEIR ENTIRE INVESTMENTS. BEFORE INVESTING, PROSPECTIVE
INVESTORS SHOULD CAREFULLY CONSIDER THESE RISKS AND OTHERS, SUCH AS LACK OF TRANSPARENCY, HIGHER FEES, ILLIQUIDITY, AND LACK OF REGISTRATION.

THIS DOCUMENT IS A FINANCIAL PROMOTION INTENDED FOR PROFESSIONAL CLIENTS ONLY. THIS FINANCIAL PROMOTION IS ISSUED AND APPROVED FOR USE IN THE
UNITED KINGDOM BY PRIVIUM FUND MANAGEMENT (UK) LTD, WHICH IS AUTHORISED AND REGULATED BY THE FINANCIAL CONDUCT AUTHORITY. FERMAT CAPITAL IS
REGISTERED WITH THE FINANCIAL CONDUCT AUTHORITY AS A TRADING NAME OF PRIVIUM FUND MANAGEMENT (UK) LIMITED. ALL REGULATED ACTIVITIES
UNDERTAKEN BY FERMAT CAPITAL ARE UNDERTAKEN BY PRIVIUM FUND MANAGEMENT (UK) LIMITED TRADING AS FERMAT CAPITAL. PRIVIUM FUND MANAGEMENT (UK)
LIMITED ISAUTHORISED AND REGULATED BY THE FINANCIAL CONDUCT AUTHORITY (FCA REFERENCE NUMBER: 471186).

The management company may decide to terminate the arrangements made for the marketing of the Fund in any country where it has been registered for marketing.

The Swiss representative is Carne Global Fund Managers (Switzerland) AG, Gartenstrasse 25, CH-8002 Zurich. The paying agent in Switzerland is Banque Heritage SA ,
Route de Chéne 61, CH-1208 Geneva. The relevant documents such as the prospectus, the key information document, the articles of association and the annual and

semi-annual reports are available free of charge from the representative. The country of domicile of the fund is Ireland.

Past performance is not a reliable indicator of future performance. Performance is shown net of fees.


https://funds.carnegroup.com/fermatucits
https://www.carnegroup.com/wp-content/uploads/2022/03/Carne-Group-Summary-of-Investor-Rights-1.pdf
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THIS IS AMARKETING DOCUMENT THAT ONLY OUTLINES CERTAIN KEY FEATURES OF THE PRODUCT. PLEASE ENSURE YOU READ THE

PROSPECTUS, KEY INFORMATION DOCUMENT AND RELEVANT SUPPLEMENT BEFORE YOU MAKE A DECISION TO INVEST IN THE FUND.

Commentary

The Fund generated a positive return, broadly in line with the
typical seasonal pattern during the US hurricane season.

Primary market activity remained sound, with opportunistic pricing
for protection buyers, with some deals tightening materially during
the book building process. A disciplined underwriting stance was
maintained with a selective participation in transactions whereby
the company accepted being priced out. Still, the Fund was able to
participate across a broad range of issues and continued to put
capital to work.

June also saw earthquakes in California and Japan, which did not
generate losses of a magnitude affecting the portfolio, and a very
severe event in Venezuela, which, while a human tragedy, did not
impact performance as there is no relevant Cat Bond coverage in
the portfolio.

For July a supportive return environment is expected, absent any
major impacting event.

Risk & reward profile?

Lower risk
Typically lower rewards

Performance development’
@ Twelve Cat Bond Fund SI1 USD

Higher risk
Typically higher rewards

172

160
S 148
s
° 136
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T 124

- /

07.2019 12.2020 05.2022
Monthly returns’
Jan Feb Mar Apr May Jun

2022 0.15% 0.04% -0.05%  -0.11% 0.08% -0.40%
2023 1.04% 1.06% 1.46% 1.54% 1.34% 1.84%
2024 1.91% 1.32% 1.02% 043%  -0.77% 1.02%
2025 0.01% -0.19% 0.73% 0.09% 0.62% 0.79%
2026 0.54% 0.45% 0.46% 0.42% 0.25% 0.90%

1 Past performance is not indicative of future returns. Performance figures are net of fees and costs

Key Fund facts

ISIN

NAV/share

Fund size

Share class currency
Distribution type

Minimum investment
Dealing frequency

Share class currencies
Investment management fees
TER

TER date
Subscription/redemption fee

Performance statistics'

Month reported 0.90%
Year to date 3.07%
1 Year 10.69%
3 Years p.a. 11.93%
5 Years p.a. 8.46%
Since inception total 67.40%

Since inception p.a. 7.69%

Rolling performance’

IEO0BJVR1109
USD 167.40

USD 4'589'365'597
usD

accumulating

USD 20°000°000
weekly

USD, EUR, CHF, GBP, AUD
0.75%

0.96%

31.03.2026

none

2.21%
-2.86%
88.10%
-4.42%
2.29%

2.16

Best month
Worst month
Positive months
Max. drawdown

Volatility p.a.3
Sharpe ratio

06.2021 06.2022 06.2023 06.2024 06.2025

06.2022 06.2023 06.2024 06.2025 06.2026

Share class 1.03% 594% 12.93% 12.18% 10.69%

10.2023 03.2025
Jul Aug Sep Oct Nov Dec Year

0.06% 0.56%  -2.86%  0.13% -0.76%  0.46%  -2.72%
1.19% 1.56% 1.40% 1.46% 0.75% 0.96%  16.76%
1.55% 2.12% 2.19% 1.15% 1.34% 1.18%  15.42%
1.36% 1.45% 2.21% 0.90% 0.79% 0.48% 9.61%
3.07%

2 The Fund's risk & reward profile shows the variations in value an investment in this Fund would have undergone over the past five years, whereby simulated performance data is used in the case of
missing history. The Fund's risk rating may change in the future

3 The volatility calculation is based on the frequency of the NAV calculation and is calculated since inception of the share class
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Portfolio characteristics Asset allocation

Gross yield in share class currency4 8.40%
Average coupon 9.11% 91.24% Cat Bonds
Discount margin 4.84%
Expected loss at issuance® 1.93%
Current excess spread® 2.91% 8.76% Liquidity 12
Average bond price 101.63
Avg time to maturity (years) 2.10
Modified duration 0.09
Investment degree 91.24%
Number of positions 307

P&L exceedance’ Expected loss bands® Expected loss contribution®

95% TVaR 18.28% EL
99% TVaR 36.58%  0-1% 12.44% @ Wwindstorm 1.39%
95% VaR 3.94% 1-2% 28.91% @ Earthquake 0.48%
99% VaR 28.52%  2-3% 29.61% @ wildfire 0.06%
99.5% VaR 35.51% 3-5% 15.00%

P<0 6.72% 5-10% 2.36%

- - - - 10 - 11
Historic drawdown simulations Trigger type
0% — 1906 San Francisco -20.62% )
° e an Francisco ° Indemnity 73.24%
1926 Miami -15.00%
e am! ° Industry Index 24.80%
1938 New England -11.16% )
6% e WEng : Parametric 1.95%
) 1994 Northridge -6.99%
@ 2005 Katrina -6.30%
_19209,
12% 1812 New Madrid -6.27%
1900 Galveston -4.49%
-18% 1923 Great Kanto -1.48%
1992 Andrew -0.55%
24% @ 1999 Lothar -0.09%
Peril exposure
3T T 7
o o (%] 3
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B2 cvent 81 event

4 Discount margin plus the USD SOFR 3M rate

5 This figure is a model-derived forward looking annualised expected loss rate and is based on a simulation of at least 10,000 years of stochastic events

6 This is the difference of the discount margin and expected loss at issuance

7 This shows the Fund's profitability at specific points on the percentile distribution of returns

8 The percentage (% of NAV) of positions which exhibit an expected loss within the relevant band

9 The contribution to the expected loss from different perils

10 Calculation based on data provided by AIR & RMS. Event sets of historical natural catastrophes run against current portfolio risks to generate loss estimates
1 9 of investment degree

12 Liquidity: Liquidity includes cash, cash equivalents and FX related derivatives
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Investment objective

The Fund is invested in a globally diversified portfolio of Cat Bonds
covering a broad range of perils, event categories, trigger and
contract types. Events covered include hurricanes and earthquakes,
predominantly in the US, alongside other natural catastrophe and
mortality risks (subject to a limit of 10%). Cat Bonds are publicly
traded Insurance-Linked Securities (ILS), which provide coverage to
the sponsoring firm against certain insured events.

Fund facts

Domicile

Legal structure
Inception date

End of fiscal year
Minimum investment
Dealing frequency
Subscriptions

Redemptions
ISIN

Swiss Sec. No.
WKN

Bloomberg ticker

Fund management company

Investment manager

Portfolio manager

Glossary

Ireland

ICAV UCITS

19.07.2019

31.12.

USD 20°000°000

weekly

2pm IRL Time, 5 business days prior
to the Valuation day

2pm IRL Time, 5 business days prior
to the Valuation day
IEO0BJVR1109

48592158

A2PQ4A

TWCBSA1 ID

UBS Asset Management (Europe)
S.A.

Twelve Capital AG

Dufourstrasse 101

8008 Zurich, Switzerland

Etienne Schwartz

Partner, CIO Liquid Strategies

ESG

— The Fund promotes, among other characteristics, environmental and
social characteristics (Art 8 SFDR - Sustainable Finance Disclosure
Regulation).

— The investment process incorporates sustainability considerations,
first by applying exclusions and then integrating sustainability scores
into portfolio construction to enhance risk-adjusted returns.

— More information can be found in the Annex of Annual Report
available on
https://www.ubs.com/global/en/assetmanagement/capabilities/fund-
management-company-services.html

Risk factors

An investment in the Fund is associated with various risks which
include:

Concentration in one industry risk: When a portfolio is reliant on one
industry or market segment (i.e., insurance industry), this creates
concentration risk. Thus, it increases the likelihood that a single impact
can have a big effect.

Event risk: Should an insured event occur and the defined threshold
values be exceeded, then the value of a specific ILS instrument may
decrease to the extent of a total loss.

Liquidity risk: Potentially, certain instruments may not be liquidated in a
reasonable time frame.

Model risk: The calculated event probability of certain events is based
on risk models. These only represent an approximation of reality and
may be fraught with uncertainty and errors. Consequently, event risks
can be significantly under- or overestimated.

Valuation risk: Due to a wide variety of market factors, there is no
guarantee that the value determined by the Administrator will represent
the value that can be realised on the eventual disposition of the
investment or that would, in fact, be realised upon an immediate
disposition of the investment.

Contact

info@twelvesecuris.com +41 (0)44 5000 120 twelvesecuris.com

Max. drawdown is the maximum cumulative loss from the historical peak to the following historical trough.
Volatility is a commonly used risk measure in the financial markets. It indicates variability in the return of an investment.
The Sharpe ratio expresses how much higher (or lower) a return an investor can expect compared to the risk-free rate of interest per unit of risk. The
risk-free rate of interest varies from currency to currency and is set to the current annualised 1-month interest rate.
VaR quantifies the risk level within a portfolio by estimating the maximum potential loss for a given probability over a specified time period (in this case,
1 year). It accounts for coupons paid up to the date of a loss or, in no-loss years, the full coupon payments, all in the local bond currency.
TVaR: Following on from the definition of VaR, the TVaR gives the expected value of the loss to the portfolio if the threshold loss value is exceeded.
Peril exposure: indicates what percentage of NAV is exposed to one particular risk in a certain region. As many cat bonds cover multiple risks in
several geographic areas, these bonds are counted multiple times and the numbers add up to more than 100%.
The trigger type defines the circumstances under which a transaction is triggered;

¢ The industry loss trigger is based on the total insured loss of the entire industry. The industry loss data is typically provided by an independent

company.

* The indemnity trigger is based on the actual loss experienced by the sponsor.
* The parametric trigger is based on measurable parameters such as wind speed or earthquake magnitude.
* The modeled trigger is based on the loss of the sponsor, calculated by an independent risk modeling company.
TER (Total Expense Ratio): The total annual costs of running the fund as a percentage of its average net asset value, shown as at the respective TER

date.
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S E C U R I S This document is a marketing communication

This material has been prepared by Twelve Capital AG, Securis Investment Partners LLP, Twelve Capital (DE) GmbH or their affiliates (collectively,
“Twelve Securis”). This material has been furnished solely upon request and is intended for the recipient personally and may not be reproduced or
otherwise disseminated in whole or in part without prior written consent from Twelve Securis. It is expressly not intended for persons who, due to their
nationality or place of residence, are not permitted access to such information under local law as the product may not be authorised or its offering may
be restricted in certain jurisdictions. It is the responsibility of every investor to satisfy himself as to the full observance of such laws, regulations and
restrictions of the relevant jurisdiction. This is an advertising document.

This information was produced by Twelve Securis to the best of its knowledge and belief. However, the information herein may be based on estimates
and may in no event be relied upon. All information and opinions contained in this document at the time of writing are subject to change without notice
and there is no obligation to update or remove outdated information. Twelve Securis’ analyses and ratings, including Solvency Il compliance analysis,
Twelve Securis’ Counterparty Credit Rating and Twelve Securis’ Legal Rating, are statements of Twelve Securis’ current opinions and not statements of
fact. Source for all data and charts (if not indicated otherwise): Twelve Securis. Twelve Securis does not assume any liability with respect to incorrect
or incomplete information (whether received from public sources or whether prepared by itself or not). This material does not constitute financial
research or analysis, a prospectus, a request/offer, nor a recommendation of any kind, e.g. to buy/subscribe or sell/redeem investment instruments or
to perform other transactions. It is not intended to be a final representation of the terms and conditions of any investment, security, other financial
instrument or other product or service. The investment instruments mentioned herein involve significant risks including the possible loss of the amount
invested as described in detail in the offering memorandum(s) for these instruments which will be available upon request. Investments in foreign
currencies involve the additional risk that the foreign currency might lose value against the investor's reference currency. Investors should understand
these risks before reaching any decision with respect to these instruments. The information does not take account of personal circumstances and
therefore constitutes merely promotional communication for information purposes, and not investment advice. Consequently, Investors are advised to
take all necessary legal, regulatory and tax advice on the consequences of an investment in the product, since this document is not intended to
provide any such advice. The value of investments and the income derived from them can fall as well as rise, and you may not get back the full
amount originally invested. Past performance is no indication or guarantee of future performance. The performance shown does not take account of
any commissions and costs associated with subscribing to and redeeming shares.

This is marketing material in the meaning of FIDLEG.

This is marketing material in the meaning of MiFID II.

The subfund(s) on the Twelve Capital UCITS ICAV umbrella mentioned in this publication was/were issued in Ireland as an Irish Collective Asset-
management Vehicles pursuant to the Irish ICAV Act of 2015.

The umbrella-fund is registered in Spain with the Comisién Nacional del Mercado de Valores (“CNMV”) under registration number 2052.

All transactions should be based on the most up-to-date prospectus, the relevant key information documents and all applicable local offering
documents. These documents together with the articles of association as well as the annual and semi-annual reports may be obtained free of charge
from the legal representative, the fund manager or Twelve Securis' regional contact.

The fund manager is UBS Asset Management (Europe) S.A., registered with the Luxembourg Trade and Companies Register under number R.C.S.
Luxembourg B154210, 33A Avenue John F. Kennedy, L-1855 Luxembourg, Grand Duchy of Luxembourg. UBS Asset Management (Europe) S.A. and /
or its affiliates have not sought to verify any information contained herein and make no representation or warranties as to the accuracy, completeness,
or reliability of such information.

The sub-fund has been recognised in the UK under the Overseas Funds Regime but is not a UK authorised fund. UK investors should read the
Appendix for UK investors together with the Fund’s Prospectus. ACOLIN GROUP LIMITED, 4th Floor, Rex House 4-12, Regent Street London, SW1Y
4PE, UK has been appointed as Facilities Agent in the UK. Investors may contact the Facilities Agent to obtain information free of charge about the
most recent prices, information about redemption and payment, the most-recent sales prospectus and key investor information documents, the fund’s
most recently published annual and semi-annual reports, the articles of association and how to make a complaint. A UK investor will not be able to
submit a complaint against either the Management Company or the Depositary of the Fund to the UK’s Financial Ombudsman Service. Claims against
these entities will not be covered by the UK Financial Services Compensation Scheme and UK investors will not be able to seek redress. UK investors
will not have a right to access a compensation scheme in Ireland and may have no or limited access to an alternative dispute resolution (ADR)
mechanism outside the UK.

In Switzerland, the legal representative is Acolin Fund Services AG, Maintower, Thurgauerstrasse 36/38, 8050 Zurich, whilst the Paying agent is UBS
Switzerland AG, Bahnhofstrasse 45, CH-8001 Zurich.

Note to Swiss investors: The collective investment scheme ("CIS") is considered a foreign investment scheme pursuant to Art. 119 of the Swiss Federal
Act on Collective Investment Schemes of 23 June 2006, as amended ("CISA"). The product has been licensed by the Swiss Financial Market
Supervisory Authority ("FINMA") for offering to non-qualified investors pursuant to Art. 120 para. 1 to 3 CISA.

Note to EEA investors: Within the EEA, this information has been distributed by Twelve Capital (DE) GmbH under its licence to provide investment
brokerage services granted by the German Federal Financial Supervisory Authority (BaFin).

Note to US investors: Please note that the Securities have not been, nor will they be, registered or qualified under the U.S. Securities Act of 1933, as
amended (the “U.S. Securities Act”) or any applicable securities laws of any state or other political sub divisions of the United States, and may not be
offered, sold, transferred or delivered, directly or indirectly, in the United States or to, or for the account or benefit of, any U.S. Person, except pursuant
to an exemption from, or in a transaction not subject to the requirements of, the U.S. Securities Act and any applicable U.S. state securities laws. The
Fund has not registered and does not intend to register under the U.S. Investment Company Act of 1940, as amended (the “Investment Company Act”)
in reliance on the exemption from such registration pursuant to Section 3(c)(7) thereunder and certain interpretations of Section 7(d) of the Investment
Company Act by the staff of the U.S. Securities and Exchange Commission. Accordingly, the Interests are being offered and sold only: (i) outside the
United States to persons other than U.S. Persons in offshore transactions that meet the requirements of Regulation S under the U.S. Securities Act; or
(i) to U.S. Persons who are (a) “accredited investors” as defined in Rule 501 of Regulation D promulgated under the U.S. Securities Act and (b)
“qualified purchasers” within the meaning of Section 2(a)(51) of the Investment Company Act.
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Twelve Securis intends to fulfil the prerequisites for treatment of the fund as so-called “transparent fund” pursuant to the German Investment Tax Act
(Investmentsteuergesetz — InvStG). However, it cannot be guaranteed that the requirements will be met. Twelve Securis reserves the right to give up
the “transparent status” and to not undertake the necessary publications. Taxation implications of an investment depend on specific situation of the
individual investor and are subject to changes.

Twelve Capital AG is licensed as "Manager of collective investment schemes" by the Swiss regulator FINMA. Twelve Capital AG is incorporated in
Switzerland, registered number 130.3.015.932-9, registered office: Dufourstrasse 101, 8008 Zurich. Securis Investment Partners LLP is registered in
England & Wales: company no. OC312768. Registered office: 12th Floor, 110 Bishopsgate, London, EC2N 4AY. Securis Investment Partners LLP is
authorised and regulated by the UK Financial Conduct Authority (FCA) and registered as an investment advisor by the US Securities and Exchange
Commission (SEC). Twelve Capital (DE) GmbH is authorised and regulated by the Bundesanstalt fiir Finanzdienstleistungsaufsicht (BaFin) in Germany.
Twelve Capital (DE) GmbH is incorporated in Munich, Germany, commercial register number (registry court: Munich) HRB 252423, registered office:
Rosental 5, 80331 Munich. Disclosure Brochures with further regulatory information about our entities can be found in the "Regulatory Disclosures"
section on our website.

© 2026 Twelve Securis. All Rights Reserved
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