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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 pursues a low to mid risk ILS strategy with meaningful port-
folio diversification in order to reduce the maximum drawdown po-
tential from any single event such as mega or very large insurance
events. The Fund mainly focuses on collateralised reinsurance con-
tracts mixed with securitised insurance linked instruments (e.g. ca-
tastrophe bonds) in order to achieve the given liquidity profile. The
portfolio manager will attempt to hedge the currency exposure for
the CHF, EUR, and GBP shares.
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Monthly commentary

The issuance activity of Cat Bonds remained at elevated levels dur-
ing April. We saw the largest Cat Bond series issued ever with a size
of $1.525 billion, covering Florida named storms. Worthwhile to
mention is the fact that we saw many Cat Bonds coming to the mar-
ket covering specifically the US Northeast, which allow investors to
further diversify within the US wind peril. The large Cat Bond issu-
ance led to stabilizing risk-adjusted coupon levels with less down-
ward pressure than seen recently.

After months of mark-to-market gains for loss unaffected bonds,
April slowed this trend. Total returns still were positive but muted
due to the large new CatBond supply. Reducing secondary prices in
April and May is often seen when investors filled their portfolios dur-
ing the issuance season, while the issuance pipeline continues. The
other effect can be seen when the pipeline ends before investors
have spent the desired cash amounts. The increasing prices seen in
recent months can be explained by supply and demand: during the
season, investors get coupons including the risk-spread and the in-
terest component but there are hardly any new Cat Bonds. In No-
vember, a new primary market cycle starts, and ILS funds can invest
the cash - while still earning coupons and potentially inflows. The lat-
ter was seen after two years of very good performance in the Cat
Bond market. Every year itis a question of whether there is more cash
than new Cat Bonds - or more Cat Bonds than cash.

After the April (Japan) renewal, the focus in the reinsurance market
shifts to the US hurricane exposed transactions with risk inception in
June or July. During April, some sponsors tried to get the coverage
early and some were present in the Cat Bond and traditional market
at the same time to optimize their outcome, depending on dynamics
in both markets. Similarly, we are able to select the transaction with
the higher relative value for the fund, which is able to invest in both
market segments.

Larger catastrophic events in April were storms in the US and an
earthquake in Turkey. Early in the month, the Mississippi River Valey
faced heavy rainfalls causing river and flash flooding. Between east-
ern Texas and Ohio, several communities were inundated. 128 tor-
nadoes were confirmed during April 2 to April 7 in the region. Later
in the month, a severe weather system caused hail with up to 10.2cm
in diameter, strong winds and dozens of tornadoes between the
Great Plains and the Mid-Atlantic. Additionally, Texas was hit by pow-
erful storms causing hail damage and flooding. Between April 24 to
April 30, other storms hit again the central to eastern US with hail-
stones up to 13.2cm in diameter, tornadoes, windstorms and flood-
ing. The strongest impacts were seen in Texas, Oklahoma and Mis-
souri and a derecho-like event hit Ohio and Pennsylvania. On April
23, an Earthquake with magnitude 6.2 hit Turkey in the Sea of Mar-
mara. Thousands of buildings were damaged. While more than 350
people were insured, at the time of writing no fatalities were re-
ported. We don't expect an impact from any of the above single
events on the performance of the fund. During April however, there
were aggregate bonds with negative mark-to-market movements
during the month, lowering the fund’s overall performance.
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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 figures?
0.30% NAV in USDm 28.0
0.22% .
Number of positions 81
Number of Cat Bonds? 60
0.10% 0.04%
P . 0.03% Number of counterparties 50
0.00%
[ [
Yield to Maturity 9.84%
-0.10% Expected annual loss 1.54%
017% 95% - percentile (annual VaR) 0.28%
0.30% 99% - percentile (annual VaR) -12.20%
-0.30%
Cat Bonds Private ILS Other ILS ~ Cash & cash Fees & Costs**
Investments  Investments  equivalents

** Fees & Costs include management fees, performance fees, administrative
fees, operational expenses, custodian fees, legal and auditing services, and
other miscellaneous expenses, if applicable.

1 This is an indicative asset allocation that may change over time.

2 Please refer to page 6 for further explanations regarding portfolio yield/ expected yield and risk figures. Number of positions, Cat Bonds and counterparties
represent the active positions in the portfolio (i.e., positions, which are within their respective risk period).

3 It may include direct or indirect exposure to Cat Bonds.
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Net performance overview | Participating shares

Class Inception Date N:P:/afeer April YTD ITD 1 year 3 z'eaa.rs S g.e:rs :;raD
SB USD December 17,2018 1406.69 0.12% -0.49%  40.67% 7.02% 8.08% 6.62% 5.46%
SBH CHF December 17,2018 1176.50 -0.25% -1.81% 17.65% 2.60% 3.97% 3.76% 2.57%
SAH EUR March 1,2019 989.57 -0.05% -1.04% 27.41% 5.24% 5.99% 5.07% 4.01%
Net performance overview | Combined
Class April YTD ITD 1 year 3 Z:a.rs 5 z:a.rs ::;raD
SB USD Combined 0.12% -0.49% 39.72% 7.02% 8.14% 6.53% 5.35%
SBH CHF Combined -0.25% -1.81% 16.76% 2.60% 4.02% 3.65% 2.44%
SAH EUR Combined -0.05% -1.04% 26.48% 5.24% 6.05% 4.97% 3.88%
Risk/Return analysis | Combined

SB USD SBH CHF SAH EUR
Best month in % 2.23 217 2.16
Worst month in % -4.57 -4.86 -4.91
Positive months in % 83 70 74
Negative months in % 17 30 26
Annualized volatility in % 3.35 3.32 3.44
Annualized return in % 535 2.44 3.88
Sharpe ratio 0.83 0.72 0.84
Maximum drawdown in % -4.57 -5.35 -5.22
Recovery period in months 5 6 6

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 -0.68% -0.46% 0.54% 0.12% - - - - -0.49%
SB USD - Performance overview | Yearly
2018 2019 2020 2021 2022 2023 2024 2025
-0.02%  0.78% 5.26% 3.13%  -0.55% 15.74% 11.52% -0.49%
SBH CHF - Performance overview | Monthly & YTD
Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD
2025 -1.01% -0.76% 0.21% -0.25% - - - - -1.81%
SBH CHF - Performance overview | Yearly
2018 2019 2020 2021 2022 2023 2024 2025
-0.25%  -2.43%  3.86% 1.98%  -3.10% 11.25% 7.00% -1.81%
SAH EUR - Performance overview | Monthly & YTD
Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD
2025 -0.80% -0.60% 0.40% -0.05% - - - - -1.04%
SAH EUR - Performance overview | Yearly
2019 2020 2021 2022 2023 2024 2025
1.16%  4.23% 222%  -260% 13.60% 9.69%  -1.04%
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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:

DB/DBH, DA/DAH, QB/QBH, QA/QAH, UB/UBH, UA/UAH,
SB/SBH, SA/SAH, EB/EBH, EA/EAH, FB/FBH, FA/FAH,
IB5/IBH5, IA5/IAHS5, 1B10/IBH10, IA10/IAH10, IB25/IBH25.
IA25/I1AH25, IB50/IBH50, IA50/IAH50, XB/XBH, XA/XAH

Redemption frequency for the below share classes:

IB100/ 1BH100, IA100/1AH100

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

usD

Luxembourg

December 17,2018

Monthly, 5 business days’ notice

Quarterly, 90 calendar days’ notice, with gate
1% redemption fee if redeemed within 12 months

Quarterly, 90 calendar days’ notice, with gate
Lock-up period of 1 year

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

Gate Dealing date 1st July: 25% of the NAV of the Fund
Dealing date 1st October: 10% of the NAV of the Fund

Dividend frequency Quarterly

Key data

Share class Management fee Performance fee ISIN Bloomberg-ticker Valor

SB USD 0.3% none LU1708468852 CSILSBU LX Equity 38869868

SBH CHF 0.3% none LU1708468936 CSISBHC LX Equity 38869869

SAH EUR 0.3% none LU1708469405 CSISAHE LX Equity 38869877
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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 avail-able or
circumstances existing or changes occurring after the date hereof. The information provided herein is subject to change with-out 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 in-vestment 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 uncertain-ties, 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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