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Credit Suisse (Lux)
IRIS Balanced Fund

Fund description

The objective of the Fund is a long-term investment in a broadly di-
versified portfolio of insurance-linked securities, derivatives and var-
ious types of investments related to insurance risks. Investors should
view the Fund as a long-term investment (i.e. at least three to five
years).

The Fund has a medium risk and return profile and focuses mainly
on collateralised reinsurance contracts mixed with securitised insur-
ance linked instruments (e.g. catastrophe bonds) in order to achieve
the given liquidity profile. The portfolio manager will attempt to
hedge the currency exposure for the CHF, EUR, GBP, SEK shares.

Combined performance since January 2020
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on 07/04/2025) unless otherwise specified

Monthly commentary

The Cat Bond primary market continued to be strong. Newly an-
nounced bonds covered various perils and regions such as, for ex-
ample, flood in the United Kingdom, Florida and North Carolina
wind or multiperil in the United States.

In the secondary market, there was again a lot of activity. Even dis-
tressed Cat Bonds were traded, mainly aggregates structures. For
these, views can deviate about development of past events as well
as the required spread for the risk of new events for the remaining
relevant risk period. Several aggregate Cat Bonds had further nega-
tive mark-to-market developments during February, as the picture
about losses of the wildfires in California the month before became
clearer. The above price movements impacted the performance of
the fund resulting in a negative return for the month.

As usual in February, the traditional reinsurance market activity took
a break after the large January renewal and the April renewals. In
April, most of the Japanese contracts as well as a few US and retro
programs incept their risk period. The negotiations thereof peak in
March, while in April and May US programs incepting in June are
being negotiated.

The following catastrophic events in February are worth to be men-
tioned. Starting with flooding in Queensland, Australia, where the
Northern part experienced the most severe floodings in close to 60
years causing two fatalities and thousands of claims. In the western
part of Australia, Cyclone Zelia hit the coast as a strong category 3
cyclone. The affected region is not densely populated and insured
losses are expected to be limited. Several large storm systems af-
fected the United States and Canada in February. The systems
brought thunderstorms, tornadoes, floodings, cold temperatures
and heavy snowfall. The most severe killed 18 people in Kentucky,
West Virginia and Georgia, the majority in the Ohio River Valley
floods. The insured losses of these events can reach hundreds of mil-
lions of US dollars. These events are not expected to lead to losses
to the fund on a standalone basis.
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Investment split by instrument

Investment split by risk class (selected)?
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* Committed Cash for redemptions, contracts being negotiated but not yet
finalized or other latent/imminent liquidity needs not already shown in another
category.
Performance contribution on fund level Risk figures3
0.30% NAV in USDm 71.2
9 0.04% .
0.10% 0.01% 0.00% Number of positions 85
—
-0.10%
-0.06% Number of Cat Bonds * 64
-0.30%
0.50% Number of counterparties 51
-0.70% Yield to Maturity 12.38%
-0.909
0.90% Expected annual loss 2.24%
-1.10% .
95% - percentile (annual VaR) 0.28%
-1.30%
-1.27% o, . [
150% 99% - percentile (annual VaR) -17.23%

Cat Bonds Private ILS Other ILS
Investments  Investments

** Fees & Costs include management fees, performance fees, administrative
fees, operational expenses, custodian fees, legal and auditing services, and

other miscellaneous expenses, if applicable.

Cash & cash Fees & Costs**
equivalents

1 Based on the "combined" portfolio of main portfolio and side pocket portfolio unless otherwise specified.

2 This is an indicative asset allocation that may change over time.
3 Please refer to page 12 for further explanations regarding portfolio yield/ expected yield and risk figure. Number of positions, Cat Bonds and counterparties
represent the active positions in the portfolio (i.e., positions, which are within their respective risk period).

4 It may include direct and indirect exposure to Cat Bonds.
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Performance overview | Participating shares

Class Inception date NQ\\;P:" February YTD ITD 1year 3 ;'e:.rs 5 I);.e:rs :;raD
SB USD July 1, 2017 1151.79 -0.94% -5.83% 15.17% 4.91% 5.32% 5.99% 1.86%
SBH EUR July 1, 2017 1005.60 -1.03% -5.99% 0.56% 3.43% 3.59% 4.60% 0.07%
SBH CHF July 1, 2017 923.19 -1.19% -6.40% -7.68% 0.68% 1.52% 3.16% -1.04%
SBH GBP July 1, 2017 1084.52 -0.84% -5.74% 8.67% 4.86% 4.88% 5.59% 1.09%
SA USD July 1, 2017 941.75 -0.94% -5.83% 15.17% 4.91% 5.32% 5.99% 1.86%
SAH EUR July 1,2017 940.15 -1.03% -5.99% 0.56% 3.43% 3.59% 4.60% 0.07%
SAH CHF July 1,2017 923.19 -1.19% -6.40% -7.68% 0.68% 1.52% 3.16% -1.04%
SB-Il USD July 1,2017 1172.31 -0.99% -5.90% 10.84% 4.38% 4.79% 5.46% 1.35%
SBH-Il EUR July 1,2017 967.76 -1.07% -6.06% -3.22% 2.91% 3.07% 4.07% -0.43%
SBH-Il CHF July 1, 2017 988.19 -1.23% -6.48% -11.15% 0.18% 1.01% 2.64% -1.53%
SBH-Il GBP September 1, 2017 1149.26 -0.89% -5.82% 6.31% 4.33% 4.36% 5.06% 0.82%
SAH-Il CHF July 1, 2017 935.22 -1.23% -6.48% -11.15% 0.18% 1.01% 2.64% -1.53%
Performance overview | SO3 shares

Class Inception date N:;\\;rpee" February  YTD ITD 1 year 3 ;f"‘:rs 5 g‘eaa.rs IIJE
SB USD S03 January 1, 2020 3384.08 0.21% -6.21% 302.04%  43.55% 30.70% 33.27% 30.90%
SBH EUR S03 January 1, 2020 2943.19 0.13% -6.37% 273.55%  41.53% 28.56% 31.44% 29.06%
SBH CHF S03 January 1, 2020 2715.75 -0.04% -6.78%  250.06% 37.77% 25.99% 29.74% 27.44%
SBH GBP S03 January 1, 2020 3157.89 0.31% -6.12%  290.50%  43.48% 30.16% 32.55% 30.17%
SA USD S03 January 1, 2020 3384.08 0.21% -6.21% 302.04%  43.55% 30.70% 33.27% 30.90%
SAH EUR S03 January 1, 2020 2991.17 0.13% -6.37%  273.55% 41.53% 28.56% 31.44% 29.06%
SAH CHF S03 January 1, 2020 2715.75 -0.04% -6.78%  250.06%  37.77% 25.99% 29.74% 27.44%
SB-11 USD S03 January 1, 2020 3330.16 0.19% -6.24%  29516%  43.27% 30.39% 32.83% 30.47%
SBH-Il EUR S03 January 1, 2020 2857.01 0.11% -6.40% 267.18%  41.25% 28.25% 31.01% 28.63%
SBH-Il CHF S03 January 1, 2020 293216 -0.06% -6.81%  244.10% 37.50% 25.69% 29.32% 27.02%
SBH-Il GBP S03 January 1, 2020 3375.40 0.30% -6.16% 283.82%  43.20% 29.85% 32.12% 29.74%
SAH-Il CHF S03 January 1, 2020 3171.83 -0.06% -6.81% 244.10%  37.50% 25.69% 29.32% 27.02%
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Performance overview | S04 shares

Class Inception date N;‘-}l\;feer February YTD ITD 1year 3 ;‘eaa'rs S I);.e:rs :;raD
SB USD S04 April 1, 2020 1330.39 -4.23% 0.84% 54.22% 45.99% 27.37% - 9.21%
SBH EUR S04 April 1, 2020 1158.88 -4.31% 0.67% 44.23% 43.93% 25.28% - 7.73%
SBH CHF S04 April 1, 2020 1063.90 -4.48% 0.22% 34.68% 40.11% 22.77% - 6.24%
SBH GBP S04 April 1, 2020 1249.32 -4.14% 0.93% 51.08% 45.92% 26.84% - 8.75%
SA USD sS04 April 1, 2020 1330.39 -4.23% 0.84% 54.22% 45.99% 27.37% - 9.21%
SAH EUR S04 April 1, 2020 1177.77 -4.31% 0.67% 44.23% 43.93% 25.28% - 7.73%
SAH CHF sS04 April 1, 2020 1063.90 -4.48% 0.22% 34.68% 40.11% 22.77% - 6.24%
SB-1l USD S04 April 1, 2020 1308.38 -4.25% 0.81% 51.68% 45.70% 27.04% - 8.84%
SBH-Il EUR S04 April 1, 2020 1124.24 -4.33% 0.63% 41.87% 43.65% 24.96% - 7.37%
SBH-Il CHF S04 April 1, 2020 1147.96 -4.49% 0.19% 32.47% 39.83% 22.46% 5.89%
SBH-Il GBP S04 April 1, 2020 1334.54 -4.15% 0.89% 48.60% 45.63% 26.52% 8.39%
SAH-Il CHF S04 April 1, 2020 1241.79 -4.49% 0.19% 32.47% 39.83% 22.46% 5.89%
Performance overview | SO5 shares

Class Inception date Ng‘\glf’eer February YTD ITD 1 year 3 g:a'rs 5 g:a'rs ::—aD
SB USD S05 October 1, 2022 1293.87 -5.87% -12.02%  45.80% -1.51% - 16.88%
SBH EUR S05 October 1, 2022 1126.15 -5.95% -12.15%  39.86% -2.78% - 14.89%
SBH CHF S05 October 1, 2022 1032.89 -6.08% -12.57% 31.71% -5.42% - 12.07%
SBH GBP S05 October 1, 2022 1214.31 -5.69% -11.91% 44.34% -1.47% - 16.40%
SA USD S05 October 1, 2022 1293.87 -5.87% -12.02%  45.80% -1.51% - 16.88%
SAH EUR S05 October 1, 2022 1144.51 -5.95% -12.15% 39.86% -2.78% - 14.89%
SAH CHF S05 October 1, 2022 1032.89 -6.08% -1257%  31.71% -5.42% - 12.07%
SB-1l USD S05 October 1, 2022 1318.73 -5.89% -12.07% 44.24% -1.86% - 16.37%
SBH-Il EUR SO5 October 1, 2022 1085.27 -5.97% -12.20%  38.37% -3.13% - 14.38%
SBH-Il CHF S05 October 1, 2022 1107.13 -6.11% -12.62% 30.30% -5.77% - 11.57%
SBH-Il GBP S05 October 1, 2022 1288.57 -5.71% -11.97% 42.81% -1.82% - 15.89%
SAH-II CHF S05 October 1, 2022 1151.86 -6.11% -12.62%  30.30% -5.77% - 11.57%
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Class February YTD ITD 1year 3 ;:a.rs S g.e:rs :;r?
SB USD Combined -1.10% -5.99% 19.14% 5.07% 8.15% 7.03% 2.31%
SBH EUR Combined -1.19% -6.15% 3.71% 3.60% 6.31% 5.56% 0.48%
SBH CHF Combined -1.35% -6.56% -4.73% 0.85% 4.18% 4.11% -0.63%
SBH GBP Combined -1.00% -5.91% 12.10% 5.03% 7.64% 6.56% 1.50%
SA USD Combined -1.13% -6.28% 18.83% 4.81% 8.06% 6.97% 2.28%
SAH EUR Combined -1.20% -6.37% 3.51% 3.37% 6.23% 5.51% 0.45%
SAH CHF Combined -1.35% -6.56% -4.73% 0.85% 4.18% 4.11% -0.63%
SB-Il USD Combined -1.14% -6.07% 14.71% 4.57% 7.62% 6.50% 1.81%
SBH-Il EUR Combined -1.23% -6.23% -0.14% 3.10% 5.79% 5.04% -0.02%
SBH-II CHF Combined -1.39% -6.64% -8.27% 0.36% 3.67% 3.60% -1.12%
SBH-Il GBP Combined -1.04% -5.98% 9.72% 4.52% 7.12% 6.04% 1.24%
SAH-Il CHF Combined -1.41% -6.81% -8.43% 0.19% 3.61% 3.57% -1.14%
Risk/Return analysis | Combined

SB USD SBH EUR SBH CHF SBH GBP SAUSD SAH EUR
Best month in % 4.16 3.77 3.62 3.98 4.16 3.77
Worst month in % -11.41 -11.76 -11.74 -11.89 -11.41 -11.76
Positive months in % 75 72 70 72 75 72
Negative months in % 25 28 30 28 25 28
Annualized volatility in % 7.65 7.69 7.62 7.70 7.67 7.71
Annualized return in % 2.31 0.48 -0.63 1.50 2.28 0.45
Sharpe ratio -0.01 -0.02 -0.07 -0.04 -0.02 -0.03
Maximum drawdown in % -17.79 -22.56 -24.44 -20.48 -17.79 -22.53
Recovery period in months 45 53 25 48 45 52
of maximum drawdown
Risk/Return analysis | Combined

SAH CHF SB-11 USD SBH-IlEUR  SBH-ICHF  SBH-IGBP  SAH-ll CHF
Best month in % 3.62 412 3.72 3.58 3.94 3.58
Worst month in % -11.74 -11.44 -11.80 -11.78 -11.93 -11.78
Positive months in % 70 74 70 68 72 68
Negative months in % 30 26 30 32 28 32
Annualized volatility in % 7.62 7.64 7.69 7.62 7.76 7.64
Annualized return in % -0.63 1.81 -0.02 -1.12 1.24 -1.14
Sharpe ratio -0.07 -0.08 -0.09 -0.14 -0.08
Maximum drawdown in % -24.44 -18.70 -24.38 -26.40 -19.95 -26.40
Recovery period in months 25 47 21 - 49

of maximum drawdown
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Performance history (net of fees) | Combined

SB USD - Performance overview | Monthly & YTD

Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD
2025 -4.94% -1.10% - - - - - - - - -5.99%
SB USD - Performance overview | Yearly
2017 2018 2019 2020 2021 2022 2023 2024 2025
-5.58% -593% -5.02%  6.32% 3.25%  -2.19% 20.53% 16.08% -5.99%
SBH EUR - Performance overview | Monthly & YTD
Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD
2025 -5.02% -1.19% - - - - - - - - -6.15%
SBH EUR - Performance overview | Yearly
2017 2018 2019 2020 2021 2022 2023 2024 2025
-6.55%  -845%  -7.69%  4.94% 2.50% 4.16% 1858% 14.46% -6.15%
SBH CHF - Performance overview | Monthly & YTD
Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD
2025 -528% -1.35% - - - - - - - - -6.56%
SBH CHF - Performance overview | Yearly
2017 2018 2019 2020 2021 2022 2023 2024 2025
-6.88% -8.97% -826%  4.48% 211%  -486% 15.85% 11.49% -6.56%
SBH GBP - Performance overview | Monthly & YTD
Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD
2025 -4.96% -1.00% - - - - - - - - -5.91%
SBH GBP - Performance overview | Yearly
2017 2018 2019 2020 2021 2022 2023 2024 2025
-5.98%  -7.52%  -6.54% 5.45% 3.10% -3.04%  1997% 15.92% -5.91%
SA USD - Performance overview | Monthly & YTD
Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD
2025 -520% -1.13% - - - - - - - - -6.28%
SA USD - Performance overview | Yearly
2017 2018 2019 2020 2021 2022 2023 2024 2025
-5.58% -593% -5.02%  6.32% 325%  -219% 20.54% 16.13% -6.28%
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SAH EUR - Performance overview | Monthly & YTD

Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD
2025 -524% -1.20% - - - - - - - - -6.37%
SAH EUR - Performance overview | Yearly
2017 2018 2019 2020 2021 2022 2023 2024 2025
-6.52%  -8.45%  -7.69%  4.94% 250% -416% 18.58% 14.47% -6.37%
SAH CHF - Performance overview | Monthly & YTD
Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD
2025 -528% -1.35% - - - - - - - - -6.56%
SAH CHF - Performance overview | Yearly
2017 2018 2019 2020 2021 2022 2023 2024 2025
-6.88% -8.97% -826%  4.48% 211%  -486% 15.85% 11.49% -6.56%
SB-Il USD - Performance overview | Monthly & YTD
Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD
2025 -4.98% -1.14% - - - - - - - -6.07%
SB-Il USD - Performance overview | Yearly
2017 2018 2019 2020 2021 2022 2023 2024 2025
-581% -640% -549% 578% 274%  -267% 19.94% 15.53% -6.07%
SBH-II EUR - Performance overview | Monthly & YTD
Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD
2025 -5.06% -1.23% - - - - - - - - -6.23%
SBH-II EUR - Performance overview | Yearly
2017 2018 2019 2020 2021 2022 2023 2024 2025
-6.78%  -891% -8.15%  4.42% 2.00%  -4.63% 18.00% 13.91% -6.23%
SBH-II CHF - Performance overview | Monthly & YTD
Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD
2025 -532% -1.39% - - - - - - - - -6.64%
SBH-II CHF - Performance overview | Yearly
2017 2018 2019 2020 2021 2022 2023 2024 2025
71M1%  -943%  -8.71% 3.96% 1.61% -5.32%  15.29% 10.95%  -6.64%
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SBH-II GBP - Performance overview | Monthly & YTD

Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD
2025 -4.99% -1.04% - - - - - - - - -5.98%
SBH-II GBP - Performance overview | Yearly
2017 2018 2019 2020 2021 2022 2023 2024 2025
-4.65%  -7.98% -7.01%  4.93% 259%  -351% 1938% 1536% -5.98%
SAH-Il CHF - Performance overview | Monthly & YTD
Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD
2025 -548% -1.41% - - - - - - - - -6.81%
SAH-II CHF - Performance overview | Yearly
2017 2018 2019 2020 2021 2022 2023 2024 2025
711%  -943%  -8.71%  3.96% 1.61%  -532% 1529% 10.97% -6.81%
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Management company / AIFM
Portfolio manager
Administrator

Legal counsel

Auditor

Share classes

Fund currency

Fund domicile

Inception date

Subscription frequency

Redemption frequency for the below share classes:

QB/QBH, QA/QAH, UB/UBH, UA/UAH, SB/SBH, SA/SAH, SB-
[I/SBH-II, SA-II/SAH-II, IB5/IBH5, IA5/IAH5, EB/EBH, EA/EAH,
FB/FBH,FA/FAH, DB/DBH, DA/DAH

Redemption frequency for the below share classes:

IB25/1BH25, IA25/1AH25, IB50/IBH50, IA50/IAH50

Gate

Dividend frequency

UBS Asset Management (Europe) S.A.

Euler ILS Partners Ltd, Zurich

Northern Trust Luxembourg Management Company S.A
Linklaters LLP, Luxembourg

PricewaterhouseCoopers S.a.r.l., Luxembourg
USD/EUR/CHF/GBP/SEK

usbh

Luxembourg

July 1, 2017

Monthly, 5 business days’ notice

Quarterly, 45 calendar days' notice, with gate
2% redemption fee if redeemed within 12 months

Semi-annually, 90 calendar days’ notice, with gate
2% redemption fee if redeemed within 24 months

Dealing date 1st January: 40% of the NAV of the Fund
Dealing date 1st April: 25% of the NAV of the Fund
Dealing date 1st July: 25% of the NAV of the Fund
Dealing date 1st October: 10% of the NAV of the Fund

Quarterly
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Key data | Participating shares

Share class Management fee Performance fee ISIN Bloomberg-ticker Valor

SB USD 0.3% 0% LU1614179809 CSSBIUA LX Equity 36780354
SBH EUR 0.3% 0% LU1614180054 CSIBBIE LX Equity 36780672
SBH CHF 0.3% 0% LU1614179981 CSIBBIC LX Equity 36780671
SBH GBP 0.3% 0% LU1614180138 CSIBBIG LX Equity 36780673
SA USD 0.3% 0% LU1614180211 CSIBAUI LX Equity 36780674
SAH EUR 0.3% 0% LU1614180484 CSIBAIE LX Equity 36780676
SAH CHF 0.3% 0% LU1614180302 CSIBAIC LX Equity 36780675
SB-Il USD 0.8% 0% LU1614180567 CSIBBUA LX Equity 36780678
SBH-II EUR 0.8% 0% LU1614180724 CSIBBHE LX Equity 36780680
SBH-Il CHF 0.8% 0% LU1614180641 CSIBBHC LX Equity 36780679
SBH-II GBP 0.8% 0% LU1614180997 CSIBBHG LX Equity 36780681
SA-Il USD 0.8% 0% LU1614181029 CSIBIUI LX Equity 36780682
SAH-II CHF 0.8% 0% LU1614181292 CSIBAHC LX Equity 36780683
Key Data | SO3 shares

Share class Management fee Performance fee ISIN Bloomberg-ticker Valor

SB USD S03 0.3% n/a n/a n/a 53154579
SBH EUR S03 0.3% n/a n/a n/a 53279656
SBH CHF S03 0.3% n/a n/a n/a 53123371
SBH GBP S03 0.3% n/a n/a n/a 53278592
SA USD S03 0.3% n/a n/a n/a 53278572
SAH EUR SO03 0.3% n/a n/a n/a 53279649
SAH CHF S03 0.3% n/a n/a n/a 53123100
SAH GBP S03 0.3% n/a n/a n/a 53278590
SB-Il USD S03 0.8% n/a n/a n/a 53278608
SBH-Il EUR S03 0.8% n/a n/a n/a 53279651
SBH-II CHF S03 0.8% n/a n/a n/a 53123345
SBH-Il GBP S03 0.8% n/a n/a n/a 53694654
SA-I1USD S03 0.8% n/a n/a n/a 53278582
SAH-Il EUR S03 0.8% n/a n/a n/a 53279646
SAH-II CHF S03 0.8% n/a n/a n/a 53120450
SAH-Il GBP S03 0.8% n/a n/a n/a 53278585
EBH EUR S03 1.5% n/a n/a n/a 53279640
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Key data | S04 shares

Share class Management fee Performance fee ISIN Bloomberg-ticker Valor

SB USD S04 0.3% n/a n/a n/a 55430314
SBH EUR S04 0.3% n/a n/a n/a 55406710
SBH CHF S04 0.3% n/a n/a n/a 55505770
SBH GBP S04 0.3% n/a n/a n/a 55528042
SA USD S04 0.3% n/a n/a n/a 55432058
SAH EUR S04 0.3% n/a n/a n/a 55468917
SAH CHF S04 0.3% n/a n/a n/a 55529248
SAH GBP S04 0.3% n/a n/a n/a n/a

SB-Il USD S04 0.8% n/a n/a n/a 55468778
SBH-II EUR S04 0.8% n/a n/a n/a 55468680
SBH-II CHF S04 0.8% n/a n/a n/a 55509882
SBH-II GBP S04 0.8% n/a n/a n/a 55528532
SA-I1USD S04 0.8% n/a n/a n/a n/a

SAH-II EUR S04 0.8% n/a n/a n/a 55468702
SAH-II CHF S04 0.8% n/a n/a n/a 55528290
SAH-II GBP S04 0.8% n/a n/a n/a n/a

EBH EUR S04 1.5% n/a n/a n/a n/a

Key data | SO5 shares

Share class Management fee Performance fee ISIN Bloomberg-ticker Valor

SB USD S05 0.3% n/a n/a n/a 123702178
SBH EUR S05 0.3% n/a n/a n/a 123604754
SBH CHF S05 0.3% n/a n/a n/a 123556742
SBH GBP S05 0.3% n/a n/a n/a n/a

SA USD S05 0.3% n/a n/a n/a 123702221
SAH EUR S05 0.3% n/a n/a n/a n/a

SAH CHF S05 0.3% n/a n/a n/a 123700574
SB-Il USD S05 0.8% n/a n/a n/a 123572835
SBH-II EUR S05 0.8% n/a n/a n/a 123700744
SBH-Il CHF S05 0.8% n/a n/a n/a n/a

SBH-Il GBP S05 0.8% n/a n/a n/a n/a
SA-I1USD S05 0.8% n/a n/a n/a n/a

SAH-Il EUR S05 0.8% n/a n/a n/a 123702157
SAH-II CHF S05 0.8% n/a n/a n/a n/a
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Combined performance

Combined portfolio
Committed cash

EQ

Expected annual loss

Fees & Costs

Investment split by risk class

ITD

Number of Cat Bonds
Other ILS Investments
Private ILS Investments

Yield to maturity

YTD

95% - percentile (annual VaR) / 99% -
percentile (annual VaR)

The performance data shown as combined performance includes the performance development
of Participating Shares (main pocket) as well as Special Investments (side pockets). The perfor-
mance is based on the weighted performance each month of Participating Shares and S Shares.
The weights applied are representative for a shareholder who was invested before the creation of
side pockets and who has not made any subscriptions or redemptions in the meantime.

The portfolio and risk data are shown based on the Fund's entire portfolio including both posi-
tions allocated to Participating Shares as well as Special Investments.

Committed cash for redemptions, contracts being negotiated but not yet finalized or other la-
tent/imminent liquidity needs not already shown in other categories.

Earthquake

The expected annual loss value is derived from the risk model (as described under Value at Risk
below) and represents the average annual impact from catastrophe events over the simulated
10'000 event years.

Fees & Costs include management fees, performance fees, administrative fees, operational ex-
penses, custodian fees, legal and auditing services, and other miscellaneous expenses, if applica-
ble.

The values are derived the risk model and represent “extreme outcomes” for each risk class and
are calibrated at the 99.8% confidence interval (i.e., it excludes highly unlikely outcomes with a
probability below 0.2%), except for US risk classes, which are calibrated at the 99% confidence
interval (i.e., it excludes highly unlikely outcomes with a probability below 1%).

Inception-to-date

This number may include direct and indirect exposure to Cat Bonds.

Other ILS investments may include securitized quota shares transactions.

Private ILS investments may include reinsurance, retrocession and ILW transactions

The YTM is based on actual portfolio data and represents the current income from all positions
(asset-weighted) in the Fund including the expected collateral yield. For insurance linked securi-
ties, this income is based on the redemption amount(notional) and outstanding coupon payments
(including collateral yield); for private ILS transactions with a fixed premium, this income is based
on notional amount at maturity, the average monthly premium income and collateral yield. For ILS
portfolios and private ILS transactions with a variable profit it is based on the notional amount at
maturity, the expected average return and collateral yield. It is an annualized figure and assumes
that maturing positions are replaced with equal positions.

Year-to-date

The Value at Risk (VaR) values are based on actual portfolio data and calibrated at the 95% confi-
dence interval (i.e., 1-in-20-year probability) and 99% confidence interval (i.e., 1-in-100-year prob-
ability). These are modeled figures produced by using the catastrophe risk model from third party
risk modelling firm and, as a result, are subject to modeling uncertainty and changes in risk as-
sumption over time. The risk model employs Monte Carlo type simulations to simulate 10’000
event years and estimate the potential impact of catastrophe events on the portfolio in any of
these years. The result is the so-called "exceedance curve” from which the Company (as defined
below) derives the shown risk figures.
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Important information

This material constitutes reporting material of Euler ILS Partners Ltd (the “Company”) and is provided in summary format for information
purposes. The information provided herein is confidential and is intended solely for the information of the person to whom it has been
delivered. It may not be reproduced or transmitted, in whole or in part, to third parties except as agreed in writing with Euler ILS Partners
Ltd.

This material does not constitute or form part of an offer or invitation to issue or sell, or of a solicitation of an offer to subscribe or buy, any
securities or other financial instruments, or enter any other financial transaction, nor does it constitute an inducement or incitement to par-
ticipate in any product, offering or investment. For information purposes only, this presentation should not be used as a basis for investment
decision.

Except where otherwise indicated herein, the information provided herein is based on matters as they exist as of the date of preparation
and not as of any future date and will not be updated or otherwise revised to reflect information that subsequently becomes available or
circumstances existing or changes occurring after the date hereof. The information provided herein is subject to change without notice.

All data contained herein was obtained from publicly available information, internally developed data and third-party sources the Company
believes to be reliable. If nothing is indicated to the contrary, all figures are unaudited. Source for all data and charts (if not indicated other-
wise): Euler ILS Partners Ltd. The Company has not sought to independently verify such information and makes no representations or war-
ranties as to accuracy, completeness or reliability of such information. It may provide the addresses of, or contain hyperlinks to, websites.
The Company has not reviewed the linked sites and takes no responsibility for the content contained therein. The Company is not liable for
any errors or omissions in the information provided herein or for any loss or damage suffered.

Investments in insurance-linked strategies are speculative and risks include, among other things: (i) loss of all or a substantial portion of the
investment, (ii) incentives to make investments that are riskier or more speculative, (iii) lack of liquidity as there may be no secondary market
for insurance-linked strategies and/or locked collateral, (iv) valuation uncertainty and volatility of returns, (v) restrictions on transfer, (vi) po-
tential lack of diversification and resulting higher risk due to concentration, (vii) fees and expenses associated that may offset profits, and
(viii) complex tax structures and delays in distributing important tax information. The risk factors listed herein represent potential risks. These
risk factors are not intended to be comprehensive. Please consult the confidential offering memorandum or consult your relationship man-
ager for more details.

The performance of such insurance-linked investments depends on unpredictable factors such as natural catastrophes, climate influences,
hauling capacities, political unrest, seasonal fluctuations and strong influences of rolling-forward, particularly in futures and indices. Prospec-
tive investors should independently and carefully assess (with their tax, legal and financial advisers) the specific risks described in available
materials, and applicable legal, regulatory, credit, tax and accounting consequences prior to making any investment decision.

It should be noted that historical returns, past performance and financial market scenarios are no reliable indicator of future performance.
Significant losses are always possible. For further information about risks, please refer to the offering documents of the respective fund.
Some of the figures rely on licensed and/or assumptions and predictions which involve the exercise of judgment. Risk figures may be subject
to modeling uncertainty and changes in risk assumptions over time. They may not be accurate because of uncertainties, imperfections,
deterioration over time, or other factors, such as, but not limited to, the quality of the data. Accordingly, actual and/or effective impacts and
results may differ from those reflected or contemplated herein.

This material is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or resident of, or is located in,
any jurisdiction where such distribution, publication, availability or use would be contrary to applicable law or regulation, or which would
subject the Company to any registration or licensing requirement within such jurisdiction. It may not be offered, sold or delivered in the
United States. The recipient is informed that a possible business connection may exist between a legal entity referenced in the present
document and the Company and that it may not be excluded that potential conflict of interests may result from such connection.

The full offering documentation including, the prospectus or offering memorandum, the Key Investor Information Document (KIID), the Key
Information Document (KID), the fund rules, as well as the annual and bi-annual reports ("Full offering documentation"), as the case may be,
may be obtained free of charge from the Company and where available via fundinfo (www.fundinfo.com). Subscriptions are only valid on
the basis of the respective subscription documents and the full offering documentation.

The information provided herein is confidential and is intended solely for the information of the person to whom it has been delivered. It
may not be reproduced or transmitted, in whole or in part, to third parties except as agreed in writing with Euler ILS Partners Ltd.

Information regarding performance

The illustrated performance shows the Net Asset Value per share and takes into account all costs on fund level (such as management fees).
It does not take into account costs incurred on the issue and redemption of fund units, entry charges (where applicable), as well as all costs
on client level (such as clients' securities account fees), which would have a negative effect on the fund's performance if they were included.

Information regarding non-Euler entities
Bernina Re Limited is registered in Bermuda as a Class 3A reinsurance company. Niklaus Hilti is a member of the board of directors of Bernina

Re Limited.

Copyright © 2025 Euler. All rights reserved.
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