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» Cat Bonds registered a positive start into 2024 and continue to show
attractive gross yields. H1 2024 was marked by a buoyant new
iIssuance activity and we expect the growth trend of the ILS market to
continue, also driven by innovation in the Private ILS space.

Insurance Debt positive returns benefited from spreads tightening in
H1 2024 thanks to investors’ optimism about economic and sector
growth. We expect net inflows to remain positive, driven by
expectations of additional rate cuts towards the end of the year.

Insurance Equity was up in H1 2024, outperforming the broader
European benchmark, despite some volatility towards the end of the

quarter.

As the first half of 2024 has passed, it is an
opportune moment to reflect on the
performance of the asset classes in which
Twelve Capital operates. We aim to assess
whether our outlook, published in January, held
true and to discuss our expectations for the
remainder of 2024. To keep this half-year
update simple and concise, we will focus only
on the liquid segments of our investment
universe: namely Cat Bonds, Liquid Insurance
Debt and Listed Insurance Equity.

By examining market indexes, we observe
sound performance across various asset
classes both in absolute levels and relative to
non-sector specific indexes.

Cat Insurance Insurance
Bonds Debt Equity

uUsD EUR EUR
+5.8% +4.0% +8.1%

Source: Twelve Capital, Bloomberg. As at 30 June 2024.
Past performance is not indicative of future returns. Capital
invested may increase or decrease in value. Please refer to
the information at the end of the document for index
descriptions.

Cat Bonds registered a positive start into 2024:
the second best first half of the year since 2004.
We witnessed intense carry and spread

compression in the first quarter of the year,
followed by some spread widening in the latter
part of Q2 2024. This shift was primarily due to
elevated supply and a partially reduced investor
appetite ahead of the hurricane season that is
predicted to be relatively active. These
adjustments in spreads have brought Cat Bond
gross yields to levels not seen since Q4 2023
(around 15% in USD for the entire market)
highlighting the continued appeal of the asset
class.

Insurance Debt positive returns benefited from
spreads tightening in H1 2024 thanks to
investors’ optimism about economic and sector
growth. This was despite the political
uncertainties in Europe and the large supply of
new deals. In fact, the abundant flow of new
deals has been well received by the market and
oversubscribed, particularly more junior
structures like restricted Tier 1 bonds.
Nevertheless, new issuance spreads remain
attractive in absolute and relative terms to other
fixed income classes. With a total return of 4.0%
our investment universe of European Insurance
Debt has outperformed European BBB
corporate indexes by approximately 3.3% in H1
2024. Supporting reference rate cuts will
provide tailwinds to returns in the upcoming
months.

Insurance Equities have performed well, the

STOXX 600 Insurance Index was up 8.1%, 1.3
points ahead of the broader European equity
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benchmark. Stocks of reinsurance companies
and the major multiline carriers have also
performed well despite some intra-semester
volatility, buoyed by their disciplined
underwriting and reserving policies, strong

capital positions and attractive dividend yields.
Moreover, insurance stocks fared better than
the broader market in the month of June, when
the parliamentary elections in France
generated some widespread volatility.

H1 2024 Review of Cat Bonds, Insurance Debt and Insurance Equity

YE 2023 closed strong
across most asset
classes. In January
markets kept pushing
for swift rate cuts while
central banks showed a
less dovish tone.
Several Cat Bonds
matured and spreads

SNB lowers policy
rates. Tech-focussed
rally leads the equity

market while valuations
start to be pretty full.

Bond spreads continue
to tighten. Gold price
rise in complex macro

environment. Large Cat

Relatively quiet month
from the macro side.
Spread widening in Cat
Bonds due to elevated
supply and concerns
around active hurricane
season. Record month
in terms of Insurance
Debt issuance.

tightened. h Bond Issuances. /‘ﬁ

US economy remained
strong while Japan and
Germany showed
weaker data. Change
of expectations around
timeline of rate cuts.
Cat Bond spreads
tightened due to large
investor demand.

Source: Twelve Capital. As at 30 June 2024. Past performance is not indicative of future returns.

or decrease in value.

N

Elevated inflation led to
reassessment of rates
cut with negative
impact on rate-
sensitive sectors.
Insurance FY 2023
reporting closed with
earnings expectations
being overall met.
Elevated Cat Bond
supply led to some
spread widening.

N/

ECB starts cutting
interest rates.
European elections
saw rise of populist
parties across Europe
and led to snap political
elections in France with
OAT spread widening
and French stocks
underperforming.

Capital invested may increase
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» Twelve Capital State of the Market

Cat Bonds

Twelve Capital

January 2024 Outlook

Current situation at HY

Outlook for H2

Longer-lasting heightened
pricing environment.
Spreads normalising
towards an elevated level

Traditional market participants have
continued a prudent approach
towards pricing and risk exposures,
making this strong cycle a
particularly long-lived one. Capital
inflows from alternative players and
more capacity for risk-remote layers
have led to some decrease in Cat
Bond excess spreads, which settled
at around 7.5% at HY 2024.

Much will depend on the total
catastrophe bill for 2024 and

the development of the
hurricane season. A mild
season in terms of insured

losses might lead to a some
softening of the (re)insurance
cycle and then of spreads.
Conversely a particularly loss-
heavy season or an increase in
secondary peril losses would
lead to sustained or higher

Growth in the market.
Diversity of perils covered
and new cedants

We recorded north of USD 12.5bn in
Cat Bond new issuances in H1
2024, marking another record year
after a positive 2023, propelling the
total market size to around USD
48bn. Several new cedants tapped
the market and we observed an
increase in cyber transactions.

spreads.
Under current market
dynamics, we expect this

growth trend to continue, also
driven by innovation in the
Private ILS space.

Returns in the USD 10%
area for liquid Cat Bonds

The Swiss Re Cat Bond Index
registered a USD 5.8% performance
in H1 2024. It recovered in June,
after a short dip in May driven by
some spread widening, mostly on

With most of the risk premium
harvested during the hurricane
season, in a no-loss scenario,
we expect investors to be on
track to achieve returns at or

Industry Loss Warrant (ILW) above our initial expectation.
transactions. For reference, we flag 2024
gross yields for the Cat Bond
market in the USD 15% area
with a 2.15% EL.
Continued infows of We have observed a more Under current market
capital widespread investor base dynamics, we expect this

approaching the Cat Bond asset
class, attracted by the uncorrelated
nature of returns, appealing gross
yields, and a solid longterm
performance history.

popularisation of the asset
class to continue. We remind
investors that in case of a very
active hurricane season with
elevated insured losses,
market conditions would be
optimal for new capital to
harvest attractive spreads.

Past performance is not indicative of future returns. Capital invested may increase or decrease in value.

Page 4 of 10



twelve
CAPITAL

Insurance Debt

Twelve Capital

Current situation at HY

Outlook for H2

January 2024 Outlook
EUR 15-25bn of supply

from European insurers
under our coverage in
different types of
structures

Large EUR 12bn of subordinated
debt supply YTD plus EUR 4.7bn of
senior debt, driven by favourable
issuing conditions and increased
investors’ appetite. EUR 7.7bn net
supply after taking into account debt
maturities.

We expect an additional EUR
5-10bn of supply for the rest of
the vyear, driven mainly by
refinancing needs and the end
of Solvency Il grandfathering
period. Strong new debt supply
supports: a) market liquidity, b)
diversification, c) deployment of
capital at attractive yields.

Material net inflows in
credit funds in 2024

Global bond funds saw sound net
inflows of EUR 370bn in H1 2024
(+4.1% of global credit). This
increase was driven by investor
willingness to lock-in elevated rates
and spreads, ahead of the planned
rate cuts.

We expect net inflows to
remain positive, driven by
expectations of additional rate
cuts towards the end of the
year, and a still attractive entry
point compared to other asset
classes where valuations are
fuller or are facing headwinds.

Spread compression of
around 30-70bps

We have seen a 40bps spread
compression for EUR instruments.
European and French elections in
June have put some pressure on
spreads.

We think that market-wide
spread tightening in Q2 2024
was partly held back by
geopolitical uncertainties.
Election results in France and
the UK appear to be neutral to
positive for markets. A friendly

outcome in the US would
support potential further
tightening of spreads by 20-
30bps.

Base case EUR net
returns in the 5.5-7.0%
area for liquid Insurance
Debt in 2024

Performance YTD is solid with close
to +4.0% gross in EUR for our
European Insurance Debt universe,
while actively managed products by
Twelve Capital are up 3.9% net,
driven by intense carry and spreads
tightening.

Positive expected performance
for the rest of the year, driven
by spread tightening and a
decrease in rates. This should
help meet or exceed our initial
expectations.

Past performance is not indicative of future returns. Capital invested may increase or decrease in value.
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Insurance Equity

Twelve Capital
January 2024 Outlook
Capital raising and new
listings in the insurance
space have been limited in
2023, and we expect to

remain so in 2024

Current situation at HY

Only one small US IPO (BOW: USD
0.8bn market capitalisation) with
minimal new equity capital raisings.

Outlook for H2

With ample available capital in
the industry and limited capital
strain from growth we see new
capital raising muted.

Sector’s dividend yield to
remain overall attractive in
the 6% area for European
insurance

We calculate EU insurance
companies paid dividends of EUR
31.8bn in H1 2024, 4.8% of
combined market capitalisation. This
accounts for 86% of forecast 2024
dividend, implying a 5.5% FY 2024
dividend yield.

We expect capital return strategy
to remain steady given healthy
underlying fundamentals. Some
large companies increased their
payout ratio with FY 2023 results.
The sector is currently trading at
7% vyield of dividend to be paid in
2025.

The environment remains
favourable for M&A

We have already observed a
resurgence in M&A activity as
companies streamline their
structure. Notable examples include
Arch acquiring Allianz’s middle
market operations, Sampo’s bid to
buy the remaining shares of
Topdanmark, and BNP purchasing
Fosun’s stake in Ageas. Ageas’
nearly hostile bid for Direct Line is
also significant.

Expect to continue as insurance
is a mature industry with limited
potential for material organic real
premium growth. Additionally,
many companies are concluding
or initiating new strategic plan
cycles. There is evident pressure
to simplify business operations,
reduce capital intensity, and aim
for higher ROE.

Past performance is not indicative of future returns. Capital invested may increase or decrease in value.

» Summary

In summary, the first half of 2024 saw positive
performance across the asset classes Twelve
Capital is mainly active in. Cat Bonds had a
solid start, driven by sound carry and some
spread compression. Insurance Debt returns
were robust, buoyed by tighter spreads and

Index Glossary

optimistic market sentiment. Insurance Equities
also performed well, outpacing broader market
benchmarks. Looking ahead, the outlook
remains positive. In the absence of major
natural hurricanes and unexpected geopolitical
events, we see the three asset classes on track
to meet or exceed the targets we set at the
beginning of the year, maintaining a positive
outlook for the remainder of the year.

Swiss Re Cat Global Bond Index (SRGLTRR) — The index calculated by Swiss Re Capital Markets,
is a market value-weighted basket of natural cat bonds tracked by Swiss Re Capital Markets, calculated

on a weekly basis.

Stoxx 600 Insurance PR (SXIP) — The SXIP Index is a capitalisation-weighted index that includes
European companies that are involved in the insurance sector. The parent index is the SXXP. The
index was developed with a base value of 100 as of 31 December 1991.

Stoxx Europe 600 Price Index EUR (SXXP) — The index has a fixed number of 600 components
representing large, mid and small capitalisation companies among 17 European countries.

Pan-European Aggregate: Corporate Baa (H02561EU) - Investment grade, Baa corporate total

return index hedged in EUR.
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Key risks associated with insurance investments 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  situationally
dependent, 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 approximation of reality and may
be fraught with uncertainty and errors.
Consequently, event risks can be significantly
under- or over-estimated.

Twelve Capital AG
Dufourstrasse 101

8008 Zurich, Switzerland
Phone: +41 (0)44 5000 120

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.

Counterparty risk: The counterparty in a
credit, or trading transaction may not fulfil its
part of the deal and may default on the
contractual obligations.

Interest rate risk: In particular fixed rate
securities may be affected by changing interest
rates which may reduce or increase the market
value of a bond.

Market risk: The price of investments may
fluctuate and can decline in value due to factors
affecting financial markets generally or
particular industries, sectors, companies,
countries or geographies represented in the
portfolio.

About Twelve Capital

Twelve Capital (UK) Ltd

Moss House, 15-16 Brook’s Mews
London W1K 4DS, United Kingdom
Phone: +44 (0)203 856 6760

Twelve Capital (DE) GmbH
Rosental 5

80331 Munich, Germany
Phone +49 (0)89 839316 110

info@twelvecapital.com
www.twelvecapital.com

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
Multi Asset portfolios. It was founded in October
2010 and is owned by its employees. It has offices
in Zurich, London and Munich.
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Disclaimer

This material has been prepared by Twelve Capital AG, Twelve Capital (UK) Limited, Twelve Capital (DE) GmbH 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 is an advertising document.

This information was produced by Twelve Capital 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
Capital’'s analyses and ratings, including Solvency Il 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 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 material contains information about Twelve Capital and its products as at the date of this material. The information contained
herein is of a general nature and does not purport to be complete or contain all the information that an investor should consider
when making an investment decision nor does it contain all the information which would be required in a disclosure document or
prospectus prepared in accordance with the requirements of the Australian Corporations Act 2001 (Cth) ("Corporations Act"). To
the maximum extent permitted by law, Twelve Capital makes no representation or warranty (express or implied) as to the accuracy
or completeness of the information contained herein and disclaims all responsibility and liability for the information (including
without limitation, liability for negligence). This material is for information purposes only and is not a prospectus, disclosure
document, product disclosure statement or other offering document under Australian law or any other law (and will not be lodged
with the Australian Securities and Investments Commission (“ASIC”)). The material is not and should not be considered an offer
or an invitation to subscribe for or acquire securities or any other financial products. The material is available to persons who are
"wholesale" investors (as defined in sections 708 and 761G of the Corporations Act). Determination of eligibility of investors for
the purposes of the Offer is by reference to a number of matters, including legal requirements and the discretion of Twelve Capital.
To the maximum extent permitted by law, Twelve Capital disclaims any liability in respect of the exercise of that discretion or
otherwise. The distribution of this material in other jurisdictions outside Australia may also be restricted by law and any such
restrictions should be observed. Any failure to comply with such restrictions may constitute a violation of applicable securities
laws. By accepting this material you represent and warrant that you are entitled to receive such material in accordance with the
above restrictions and agree to be bound by the limitations contained herein. This material contains certain “forward looking
statements”. Forward looking statements can generally be identified by the use of words such as, “expect”, “anticipate”, “likely”,
“intend”, “should”, “could”, “may”, “believe”, “forecast’, “estimate”, “target” “outlook” and other similar expressions and include,
but are not limited to, indications of, or guidance or outlook on, future earnings or financial position or performance of the funds
or Strategies mentioned. The forward-looking statements contained in this material are not guarantees or predictions of future
performance and involve known and unknown risks and uncertainties and other factors, many of which are beyond the control of
Twelve Capital, and may involve significant elements of subjective judgement and assumptions as to future events, which may
or may not be correct. There can be no assurance that actual outcomes will not differ materially from these forward-looking
statements. A number of important factors could cause actual results or performance to differ materially from the forward-looking
statements, including the risk factors set out in this material. Investors should consider the forward-looking statements contained
in this material in light of those disclosures and not place reliance on such statements. The forward-looking statements are based
on information available at the date of this material. Except as required by law or regulation, Twelve Capital undertakes no
obligation to provide any additional or updated information whether as a result of new information, future events or results or
otherwise. Indications of, and guidance or outlook on, future earnings or financial position or performance are also forward looking
statements. Twelve Capital does not guarantee any particular rate of return or performance nor does it guarantee the repayment
of capital invested or any particular tax treatment.

This is marketing material in the meaning of MiFID 1.

This is marketing material in the meaning of FIDLEG.

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 Capital's regional contact.

Note to EEA investors: when distributed in the EEA, this information has been distributed by Twelve Capital (DE) GmbH in
accordance with the terms of its authorisation and regulation by the Bundesanstalt fir Finanzdienstleistungsaufsicht (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
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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 (ii) 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.

Note to Singaporean investors: this document has not been registered as a prospectus with the Monetary Authority of Singapore.
Accordingly, this document and any other document or material in connection with the offer or sale, or invitation for subscription
or purchase, of the product may not be circulated or distributed, nor may the product be offered or sold, or be made the subject
of an invitation for subscription or purchase, whether directly or indirectly, to persons in Singapore other than (i) to an institutional
investor (as defined in Section 4A of the Securities and Futures Act 2001, as modified or amended from time to time (SFA))
pursuant to Section 274 of the SFA, (ii) to a relevant person (as defined in Section 275(2) of the SFA) pursuant to Section 275(1),
or any person pursuant to Section 275(1A), and in accordance with the conditions specified in Section 275 of the SFA, or (iii)
otherwise pursuant to, and in accordance with the conditions of, any other applicable provision of the SFA.

Where products are subscribed or purchased under Section 275 by a relevant person which is:

(a) a corporation (which is not an accredited investor (as defined in Section 4A of the SFA)) the sole business of which is to hold
investments and the entire share capital of which is owned by one or more individuals, each of whom is an accredited investor;
or

(b) a trust (where the trustee is not an accredited investor) whose sole purpose is to hold investments and each beneficiary of
the trust is an individual who is an accredited investor,

securities or securities-based derivatives contracts (each term as defined in Section 2(1) of the SFA) of that corporation or the
beneficiaries’ rights and interest (howsoever described) in that trust shall not be transferred within six months after that corporation
or that trust has acquired the product pursuant to an offer made under Section 275 except:

(1) to an institutional investor or to a relevant person or to any person arising from an offer referred to in Section 275(1A) or
Section 276(4)(c)(ii) of the SFA,

(2) where no consideration is or will be given for the transfer;

(3) where the transfer is by operation of law; or

(4) pursuant to Section 276(7) of the SFA or Regulation 37A of the Securities and Futures (Offers of Investments)(Securities and
Securities-based Derivatives Contracts) Regulations 2018

Note to Israeli Investors: Twelve Capital AG (“the Company”, or “TCAG”) has not been licenced by the Israel Securities Authority
(“ISA”) under the Israeli Regulation of Investment Advice, Investment Marketing and Portfolio Management Law, 5755-1995 (the
“Investment Advice Law”). As such, Twelve Capital AG does not hold any insurance in Israel as generally prescribed by the ISA
for Israeli-licenced entities. The Fund/Product mentioned in this paper has not been registered with the ISA for public offering in
Israel. Therefore, this document has not been approved by the ISA and will only be distributed to Israeli residents in a manner
that will not constitute “an offer to the public” under sections 15A(a) and (b) of the Israel Securities Law, 5728-1968 (the “Securities
Law”) or section 25 of the Joint Investment Trusts Law, 5754-1994 (the “Joint Investment Trusts Law”), as applicable. The Fund'’s
interests are exclusively being offered: a) to a limited number of investors (35 investors or fewer during any given twelve-month
period); and/or b) to those categories of investors listed in the First Schedule to the Securities Law or in the Schedule One to the
Investment Advice Law (together, the “Sophisticated Investors”) and provided that such investors have furnished written
confirmation that they qualify as Sophisticated Investors and that they are aware of the consequences of such designation and
agree thereto; and / or c) in any case under circumstances that will fall within the private placement or other exemptions of the
Joint Investment Trusts Law, the Securities Law, the Investment Advice Law and any applicable guidelines, pronouncements or
rulings issued from time to time by the ISA. As a prerequisite to the receipt of a copy of this document, a recipient may be required
by the Fund to provide confirmation that it is a Sophisticated Investor purchasing an interest for its own account or, where
applicable, for other Sophisticated Investors. Any offeree who purchases an interest is purchasing such interest for its own benefit
and account and not with the aim or intention of distributing or offering such interest to other parties (other than, in the case of an
offeree which is a Sophisticated Investor by virtue of it being a banking corporation, portfolio manager or member of the Tel-Aviv
Stock Exchange, as defined in the First Schedule to the Securities Law and in Schedule One to the Investment Advice Law,
where such offeree is purchasing an interest for another party which is a Sophisticated Investor). Nothing in this document should
be considered investment advice or investment marketing defined in the Investment Advice Law.

Note to Qatar Investors: The materials contained herein are not intended to constitute an offer, sale or delivery of the financial
products under the laws of Qatar. The products have not been and will not be authorised by any regulator in the State of Qatar,
including the Qatar Financial Markets Authority, the Qatar Financial Centre Regulatory Authority or the Qatar Central Bank in
accordance with their regulations or any other regulations in Qatar. The products are not and will not be traded on the Qatar
Stock Exchange. These materials are being provided on an exclusive basis to the specifically intended recipient thereof, upon
such recipient’s request and initiative, and for such recipient’s personal use only.

Note to Abu Dhabi Investors: This document constitutes an Exempt Communication or is not otherwise subject to the financial
promotion restriction or the general prohibition on carrying on regulated activity in accordance with the Financial Services and
Markets Regulation of the ADGM. It is intended for distribution only to persons of a type specified in that regulation. It must not
be delivered to, or relied on by, any other person. The ADGM does not accept any responsibility for the content of the information
included in this document, including the accuracy or completeness of such information. The ADGM has also not assessed the
suitability of the products or services to which this document relates to any particular investor or type of investor. If you do not
understand the contents of this document or are unsure whether the products or services to which this document relates are
suitable for your individual investment objectives and circumstances, you should consult an authorised financial adviser.

Note to Oman Investors: Twelve Capital neither has a registered business presence nor a representative office in Oman and
does not undertake banking business or provide financial services in Oman. Consequently Twelve Capital is not regulated by
either the Central Bank of Oman or Oman’s Capital Market Authority (‘CMA”).

The information contained in this document neither constitutes a public offer of securities in the Sultanate of Oman as
contemplated by the Commercial Companies Law of Oman (Royal Decree 18/2019) or the Capital Market Law of Oman (Royal
Decree 80/98), nor does it constitute an offer to sell, or the solicitation of any offer to buy Non-Omani securities in the Sultanate
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of Oman as contemplated by Article 139 of the Executive Regulations of the Capital Market Law (issued by Decision No.1/2009).
Additionally, this document is not intended to lead to the conclusion of a contract for the sale or purchase of securities.

Twelve Capital does not solicit business in Oman and the only circumstances in which Twelve Capital sends information or
material describing financial products or financial services to recipients in Oman, is where such information or material has been
requested from Twelve Capital by an Investor. By receiving this document, the person or entity to whom it has been dispatched
by Twelve Capital understands, acknowledges and agrees that this document has not been approved by the CBO, the CMA or
any other regulatory body or authority in Oman.

Twelve Capital does not market, offer, sell or distribute any financial or investment products or services in Oman and no
subscription to any securities, products or financial services may or will be consummated within Oman.

This document has not been approved by the CMA or any other regulatory body or authority in Oman, and no authorization,
licence or approval has been received by Twelve Capital from the CMA or any other regulatory authority in Oman, to market,
offer, sell, or distribute the securities within Oman. Twelve Capital does not advise persons or entities resident or based in Oman
as to the appropriateness of investing in or purchasing or selling securities or other financial products. Nothing contained in this
document is intended to constitute Omani investment, legal, tax, accounting or other professional advice.

The recipient of this document represents that it is a financial institution or a sophisticated investor (as described in Article 139 of
the Executive Regulations of the Capital Market Law) and that its officers/employees have such experience in business and
financial matters that they are capable of evaluating the merits and risks of investments.

Note to Bahrain Investors: Twelve Capital neither has a registered business presence nor a representative office in Bahrain and
does not undertake banking business or provide financial services in Bahrain. Consequently, Twelve Capital is not regulated by
the Central Bank of Bahrain. Twelve Capital does not solicit business in Bahrain and the only circumstances in which Twelve
Capital sends information or material describing financial products or financial services to recipients in Bahrain, is where such
information or material has been requested from Twelve Capital by an investor. By receiving this document, the person or entity
to whom it has been dispatched by Twelve Capital understands, acknowledges and agrees that this document has not been
approved by the Central Bank of Bahrain or any other regulatory body or authority in Bahrain.

Note to Kuwaiti Investors: This material is not for general circulation to the public in Kuwait. The product has not been licensed
for offering in Kuwait by the Kuwait Capital Markets Authority or any other relevant Kuwaiti government agency. The offering of
the product in Kuwait on the basis a private placement or public offering is, therefore, restricted in accordance with Law No. 7 of
2010 (the Kuwait Capital Markets Law) (as amended) and the bylaws thereto (as amended). No private or public offering of the
product is being made in Kuwait, and no agreement relating to the sale of the product will be concluded in Kuwait. No marketing
or solicitation or inducement activities are being used to offer or market the product in Kuwait.

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 registered as a limited company in England & Wales: Registered No. 08685046. Registered office: Moss
House, 15-16 Brook’s Mews, London, W1K 4DS. Twelve Capital (UK) Limited is an appointed representative of Carne
International Financial Services (UK) Limited which is authorised and regulated by the Financial Conduct Authority of the United
Kingdom (FRN 823316). Registered in England, No. 11555138. Registered office: 2nd Floor 107, Cheapside, London, United
Kingdom, EC2V 6DN. Such registration in no way implies that the FCA has endorsed Twelve Capital (UK) Limited’s qualifications
to provide the advisory services described in this document. Twelve Capital (DE) GmbH is authorised and regulated by the
Bundesanstalt fur 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”" section on our
website.
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