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Twelve Capital Event Update – Earthquake in Albania
This morning an earthquake of the magnitude scale MW 6.4 occurred on the west coast of Albania. According
to the European-Mediterranean Seismological Centre (“EMSC”) the epicentre was located 30km west of the
capital Tirana at a depth of 10km.
Initial reports indicate substantial damage to buildings and structures. Various news portals also report
injured people requiring medical assistance. At the time of writing four fatalities have been reported.
The impact of this earthquake was also felt in various neighbouring countries of Albania, such as Italy, Monte
Negro and Greece.
While it is far too early to estimate the economic damage and related impact on the insurance market,
Twelve Capital does not expect this event to have an impact on any of its Cat Bond or ILS portfolios.
Albania belongs to the high hazard areas in Europe with a 10% probability in 50 years to experience an
event, with an acceleration of 30 to 50% of peak ground acceleration. This is largely due to the complex
active faults in the Euro-Mediterranean seismic region, see map below.
The last strong earthquake in Albania occurred on 9 January 1988 with a magnitude scale MW 5.4.

Source: European Seismic hazard map, D.Giardini et al, ETHZ, European commission

As usual, Twelve Capital will be monitoring the situation over the forth-coming days and will issue a more
detailed update with an impact estimate should that become relevant.
Please feel free to contact us with any questions.
With compliments,
Twelve Capital Team
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About Twelve Capital
Twelve Capital is an independent investment manager
specialising in insurance investments for institutional clients. Its
investment expertise covers the entire balance sheet, including
Insurance Bonds, Insurance Private Debt, Catastrophe Bonds,
Private Insurance-Linked Securities and Insurance Equity. It also
composes portfolios of its Best Ideas. Its capital solutions are
drawing the world of insurance and reinsurance into a closer,
more productive relationship with capital markets. It was founded
in October 2010 and is majority-owned by its employees. It has
offices in Zurich and London.

Disclaimer
This material has been prepared by Twelve Capital AG, Twelve Capital (UK) Limited or their affiliates (collectively, “Twelve Capital”). 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 Capital. 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 information was produced by Twelve Capital. The information herein may be based on estimates. All information and opinions
contained in this document are subject to change without notice. Twelve Capital’s analyses and ratings, including Solvency II compliance
analysis, Twelve Capital’s Counterparty Credit Rating and Twelve Capital’s Legal Rating, are statements of Twelve Capital’s current
opinions and not statements of fact. Source for all data and charts (if not indicated otherwise): Twelve Capital. Twelve Capital 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 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. 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, 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. Past performance is no indication or guarantee of future performance. The performance
shown does not take account of any commissions and costs charged when subscribing to and redeeming shares.
Note to EU investors: when distributed in the EU, this information has been distributed by Twelve Capital (UK) Limited in accordance with
the terms or its authorisation and regulation by the Financial Conduct Authority.
Note to US investors: Neither this information nor any copy thereof may be sent, taken into or distributed in the United States or to any
U.S. person (within the meaning of Regulation S under the US Securities Act of 1933, as amended). The products and services described
herein may not be offered to or purchased directly or indirectly by US persons.
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. Twelve Capital (UK)
Limited is Incorporated in England & Wales: company number 08685046, registered office: Moss House, 15-16 Brook’s Mews, London,
W1K 4DS. Twelve Capital (UK) Limited is registered as an investment adviser with the U.S. Securities and Exchange Commission (the
“SEC”) and as a commodity pool operator (“CPO”) with the U.S. Commodity Futures Trading Commission (“CFTC”) and is a member of
the National Futures Association (the “NFA”) in such capacity. Such registrations and membership in no way implies that the FCA, the
SEC, the CFTC or the NFA have endorsed Twelve Capital (UK) Limited’s qualifications to provide the advisory services described in this
document. Twelve Capital (US) Inc. is incorporated in the United States of America, incorporation number 6249536251, registered office:
Little Falls Drive, Wilmington, New Castle County, Delaware 19808.
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