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Investment Strategy

The Seahawk Equity Long Short Fund is a global long/short equity fund. The Fund's objective is to achieve superior absolute risk-adjusted re-
turns over the long term. Focusing on energy and transportation sectors and other related industries Seahawk employs a fundamental ap-
proach to seek out individual long and short opportunities. The fund invests in equities as well as secured and unsecured fixed income instru-
ments opportunistically. The fund aims at long term capital appreciation with a strong focus on risk management.

General Information Fund Performance®®*USD S

Fundtype SICAV (OGAW) Since launch (cumulative) 115.71 %
Fund Launch 15.05.2019 200 - Annualised Return 12.33%
date Annualised Volatility 17.05 %
150 - i
Fund domicile Luxemburg Sharpe Ratio - 0.65
Fund Beta (Daily)* 0.31
Management FundSight S.A. 100 - Calmar Ratio** 0.42
Company ‘ i
Custodian CACEIS Investor 2020 2024 2026
Bank Services Bank S.A.
i @~
Brime Broker Morgan Stanley Discrete Performance® USD S
Portfolio Seahawk Investments 50 % 40.79 %
Manager GmbH 0 e
. 16.69 %
Auditor Ernst & Young 11.17 % 12.84 %
. 00 | M I I
Legal Advisor Arendt & ° _
Medernach -15.98 %
Fund Volume 47,791,574.31 31.12.2020-  31.122021-  31.12.2022-  31.12.2023-  31.12.2024-
usD 31.12.2021 31.12.2022 31.12.2023 31.12.2024 31.12.2025
Net Performance®” (in %) USD S (Closed)
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD
2025/ +6.5 -4.7 -0.3 +2.8 +2.0 +3.1 +1.4 +5.2 -0.3 +1.2 +0.9 -1.7 +16.7
2024/ -0.1 +1.5 +2.2 +1.9 +2.8 -5.0 -3.2 -1.6 -1.3 -6.8 -7.6 +0.6 -16.0
2023| +2.6 +1.6 -0.6 0.0 -3.3 +2.1 +3.2 -0.4 +1.4 +1.0 +0.7 +4.0 +12.8
2022 +1.3 +9.2 +8.0 +0.3 +5.9 -4.9 +1.8 +3.8 -2.9 +9.2 +3.5 +0.5 +40.8
2021 +2.8 +5.9 +1.3 +2.7 +2.5 -1.5 -5.8 +3.1 +6.5 +2.6 -10.9 +2.9 +11.2
2020, -7.3 -8.1 -7.6 +1.0 +4.5 +1.1 +3.0 +2.3 -9.0 -3.3 +37.9 +8.8 +16.9
2019 - - - - -1.5 +1.5 -2.7 -0.5 +2.9 +3.1 -0.3 +4.1 +6.6
Net Performance®” (in %) USD |
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD
2025, +6.4 -4.8 -0.3 +2.7 +2.0 +3.0 +1.4 +3.5 -0.0 +0.5 +1.0 -1.4 +14.4
2024 -0.1 +1.4 +2.2 +1.6 +2.9 -5.4 -3.2 -1.6 -1.3 -6.7 -7.6 +0.6 -16.6
2023 - - - - - - - - +1.0 +0.9 +0.7 +4.0 +6.7
Net Performance®” (in %) EUR |
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD
2025, +5.9 -4.6 -4.1 -2.4 +2.2 -0.2 +3.5 +3.4 -0.8 +2.6 +0.6 -3.2 +2.1
2024 +2.1 +1.5 +2.4 +2.8 +1.6 -4.1 -4.1 -4.0 -2.3 -4.2 -4.9 +2.2 -11.0
2023| +1.0 +4.0 -3.4 -0.9 -0.8 +0.4 +1.8 +0.4 +4.6 +0.4 -2.4 +3.0 +8.2
2022 - - - - - - - - -3.6 +7.8 -0.5 -2.6 +0.8

* Performance numbers are calculated according to the BVI method, which is net of all costs. Past performance is not a reliable indicator for future performance.
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Date: 31.12.2025

Net Performance®” (in %) EUR R

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD
2025/ +5.8 -4.7 -4.2 2.4 +2.2 -0.3 +3.4 +3.4 -0.9 +2.6 +0.6 -3.2 +1.9
2024 +2.0 +1.4 +2.3 +2.7 +1.6 -4.1 4.2 -4.0 -2.3 -4.2 -4.9 +2.2 -11.4
2023 +0.9 +3.8 -3.3 -0.9 -0.9 +0.5 +1.7 +0.4 +4.3 +0.4 -2.2 +2.9 +7.5
2022 +24 +8.4 +9.5 +5.7 +3.4 -2.5 +4.6 +5.4 -1.3 +7.7 -0.5 -2.6 +47.4
2021 +3.8 +4.9 +5.3 -0.3 +1.9 +0.4 -5.5 +3.7 +7.7 +1.9 -7.6 +1.5 +18.0
Source: CACEIS Investor Services Bank S.A. Date: 31.12.2025
Net Performance®” (in %) EUR S (Closed)
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD
2025 +509 -4.6 -4.1 -2.3 +2.3 -0.2 +3.5 +3.5 -0.8 +2.7 +0.6 -3.1 +3.0
2024 +21 +1.5 +2.4 +2.8 +1.7 -4.0 -4.1 -3.9 -2.2 -4.1 -4.9 +2.3 -10.5
Source: CACEIS Investor Services Bank S.A. Date: 31.12.2025
* Performance numbers are calculated according to the BVI method, which is net of all costs. Past performance is not a reliable indicator for future performance.
Portfolio Structure
Exposure (% NAV) Number of Positions*
Exposure Long 85.41% Positions Long 34
Exposure Short 46.48% Positions Short 14
Net Exposure 38.93% Positions Total 48

*Positions < 0.5% not considered

Source: Seahawk Investments GmbH Date: 31.12.2025

Top Holdings® (%) Synthetic Risk Indicator (SRI)

Top 5: Short Top 5: Long Lower Risk Higher Risk
]
-25.10% 24.27%
L+ [ 2] 5 s | 6 | 7 |
Top 10: Short Top 10: Long
-40.42% | 43.76% Source: CACEIS Investor Services Bank S.A. Date: 28.11.2025

Source: Seahawk Investments GmbH Date: 31.12.2025  Therisk indicator assumes a holding period of 5 years

Sector Exposures (%)*
Transportation - Energy -
Shipping Oil & Gas -
B Long B Long
Aviation - Utilities |
B short M short
Freight Services - Net Renewables - Net
Other - Other -
60 40 -20 0O 20 40 60 80 -60 -40 -20 0 20 40 60 80
*All exposure levels are delta-adjusted (including options and total return swaps)
Source: Seahawk Investments GmbH Date: 31.12.2025
Region Exposures (%)* Market Exposures (%)*
L .
North America - arge Cap
Medium Cap
B Lo B Long
Europe B
Short
W short Small Cap A
Net Net
Rest of World - Fixed Income -
60 -40 20 0 20 40 60 80 60 -40 -20 O 20 40 60 80

*All exposure levels are delta-adjusted (including options and total return swaps)

*All exposure levels are delta-adjusted (including options and total return swaps)
Source: Seahawk Investments GmbH Date: 31.12.2025

Source: Seahawk Investments GmbH Date: 31.12.2025
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Fund Terms®
S (Closed) S (Closed) | | R R

Minimum Investment USD 125,000 EUR 100,000 USD 125,000 EUR 100,000 USD 1,250 EUR 1,000
Currency usD EUR usD EUR usD EUR
Max. subscription Fee - - - - - 5%
Management Fee 0.41% 0.41% 1.26% 1.26% 1.51% 1.51%
Performance Fee (High Water Mark, no hurdle) 15% 15% 15% 15% 15% 15%
Custodian Fee 0.025% 0.025% 0.025% 0.025% 0.025% 0.025%
Liquidity daily daily daily daily daily daily
Fiscal Year End 30.04. 30.04. 30.04. 30.04. 30.04. 30.04.
Share Class accumulating | accumulating | accumulating | accumulating | accumulating | accumulating
ISIN LU1910828851 = LU1910828935 | LU1910829073 ' LU1910829156 LU1910829230 | LU1910829313
Custodian Bank CACEIS Investor Services Bank S.A.
Management Company FundSight S.A.
Portfolio Manager Seahawk Investments GmbH

Auditor Ernst & Young

Awards

with.
BOUTIQUEN BOUTIQUEN [[himkmymny IERSTE sy pts Ferformanca v 2025

Shortlisted Shortlisted

Shortlisted

Winner of the category
LIQUID ALTERNATIVES

Winner of the category
LIQUID ALTERNATIVES

Global equity under $500m

Footnotes

(1) The performance-related remuneration is based on the past financial year. The key fund data is determined on the basis of daily information.

No fund data is determined for funds launched less than one year ago.

(2) Past performance is not a reliable indicator of future trends. Performance is determined using the BVI method (without taking front-end loads into consideration).
With an investment amount of EUR 10,000 over a five-year investment period and a 5% front-end load, the front-end load amounting to EUR 500 and any additional
custodian fees incurred would be deducted from the investment result during the first year. Any individual custodian costs incurred may be deducted from the in-
vestment result over subsequent years. Performance is determined using the BVI method. The fund performance in line with the BVI method is the percentage
change in the unit value between the beginning and the end of the calculation period. The BVI fund category is derived from the fine categorisation of the BVI.
(3) The top 5 holdings are understood to have taken derivatives into account. All information on the asset-class shares (large cap, medium cap and small cap) relates
to the Fund'’s assets. All information on the asset-class fixed income relates to the Fund's assets.

(4) Risk information: On account of its composition/the techniques used by fund management, the investment fund shows an increased level of volatility. This means
that the unit prices may fluctuate significantly upwards or downwards within short time periods.

Under normal market conditions, the key performance data and risk-adjusted performance data refer to a period covering the past three years. With funds launched
between one and three years ago, the key data refers to the period since the fund’s launch.

The Seahawk Equity Long Short Fund is an actively managed fund which is not managed in reference to any benchmark.

Volatility: Volatility normally means the fluctuation risk of, for instance, a fund. The standard deviation of the performance figures over the period under considera-
tion serves as the mathematical basis; when annualised, this is described as volatility. Volatility of 5% with an average annual performance of 7% means that the next
annual performance will (with a 68.27% probability rate) probably be between 2% (=7%-5%) and 12% (=7%+5%).

Sharpe ratio: The Sharpe ratio is the difference between the performance achieved per annum and the risk-free interest rate (Deutsche Bank USD 1 M LIBOR TR In-

dex), divided by the volatility. Therefore, it can be interpreted as the risk premium per unit measured against the overall risk entered into. As a general rule, the high-
er it is, the better (high performance with a low risk). Owing to their relative size, Sharpe ratios of various portfolios can be compared with one another.
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General Market Review

Overall, global equity markets finished December on a positive note. European indices and emergingmarket equities delivered solid gains. In
contrast, the US S&P 500 Index was broadly flat for the month, and the NASDAQ—home to many US technology and growth stocks—declined. It
was also a challenging period for developedmarket government bonds, with both US Treasuries and German Bunds posting modest losses.

As anticipated, the US Federal Reserve lowered interest rates by 25 basis points, bringing the target range to 3.5%-3.75%. This marked the third
rate cut in 2025. However, policymakers appear divided on whether to pause further cuts in 2026, at least during the first quarter. Following the
Federal Open Market Committee’s cautious communication, the probability of another cut in Q1 now stands at 44%, which would imply an effect-
ive rate of 3.5% compared with the current 3.64%.

The US labor market showed only marginal improvement. Nonfarm payrolls rose by +64k in November, following a decline of -105k in October.
Meanwhile, the unemployment rate edged up to 4.6% in November. US consumer price inflation for November eased compared with the previ-
ous official reading in September: headline inflation increased by 2.7% yearonyear, while core inflation (excluding energy and food) rose by 2.6%.
In the Eurozone, November inflation figures were unchanged from the previous month. Headline inflation stood at 2.1%, and core inflation at
2.4%. Yields on US 10year Treasuries climbed by 16 basis points, from 4.01% to 4.17%, while German 10year Bund yields rose by 17 basis points,
from 2.69% to 2.86%.The MSCI World Index gained +0.81% in USD terms, and the MSCI Europe Index advanced +2.67% in EUR terms.

Energy and Transportation

Brent crude continued its downward trend in December, ending the month about 3.75% lower at USD60.85 per barrel. This brought the fullyear
decline to roughly 18.5%, marking the steepest annual drop since 2020 and the first time the oil market has posted three consecutive years of
losses. As negotiations toward a Ukraine peace agreement progressed, concerns grew that additional supply could further weigh on an already
oversupplied market. During the month, oil prices fell to their lowest level since February 2021 — the height of the COVID19 pandemic, when de-
mand collapsed. In this environment, European oil majors gave back some of the gains made in the previous month. The Stoxx 600 Oil & Gas In-
dex slipped -0.1% (EURdenominated) by monthend.

The Dow Jones Transportation Average rose +4.8% in December. Aviation led the sector, with the U.S. Global Jets Index up +7.7%, supported by
strong holiday travel demand. The Transportation Security Administration (TSA) reported a record 122.4million travellers during the yearend hol-
iday period (Dec 20-Jan 1). Analysts have also become increasingly optimistic about the sector’s prospects for 2026. Meanwhile, the Russell 2000
Marine Transportation Index declined by 2.0%.

In the crude tanker market, VLCC (Very Large Crude Carrier) rates fell sharply from USD135k per day to USD47k per day after an exceptionally
strong quarter, as seasonal yearend factors softened demand. With freight rates declining, investors reduced exposure to both crude and
product tanker segments. The Baltic Dry Index dropped -26.7% over the month, with Capesize rates retreating to USD25k per day. Midsized ves-
sels (Panamax) saw the steepest correction, with rates falling to USD13k per day.

By contrast, the Shanghai Containerized Freight Index rose +18% in December. Even so, container spot rates remain -32.7% lower yearonyear. An
early surge in demand ahead of the Lunar New Year likely boosted volumes, particularly on transPacific and Asia-Europe routes, where book-
ings have accelerated. Major container carriers have continued to restrict capacity on key lanes, enabling them to raise rates despite
softerthanusual demand.

Fund Performance

The fund posted negative returns in December across both its USD and EURdenominated share classes. As crude tanker freight rates levelled off
during the first half of the month, the fund further reduced its tanker exposure by selling its long position in Okeanis Ecotankers at USD35.67.
This realized a monthly gain of 2.6%, including dividends, since the position was initiated in November. In the freight services segment, the fund
closed its short position in UPS at USD95.10 per share and partially covered its short position in FedEx at USD286.00 per share.

Monthend performance attribution showed that within the energy segment, long positions in oil and gas exploration and production, oil ser-
vices, and renewable energy generated gains of +1.4%, +0.4%, and+ 0.6% respectively. Vestas Wind Systems delivered a strong monthly return of
13.2%, supported by continued improvements in the company’s outlook. The fund holds an exposure of approximately +4.5% of NAV in this
name. Short positions in the energy segment contributed a combined gain of +1.35%, with positions in the nuclear energy space accounting for
+1.25%.

In the shipping segment, the fund maintained long positions in commodity shipping and offshore support, both of which detracted from per-
formance. Long positions in dry bulk, crude/product tankers, and offshore supply returned -0.2%, -0.99%, and -0.95% respectively. Short posi-
tions in the container segment also weighed on results, contributing -1.1%. Overall, the long book in shipping detracted -2.1%, while the short
book detracted -1.1%. In the aviation segment, long positions added +0.7%, helping to offset some of the losses incurred in the shipping subsec-
tor.
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Portfolio Manager

Seahawk Investments GmbH Phone: +49 69 / 244044-10
Bettinastrasse 62 E-Mail: hc@seahawk-investments.com

60325 Frankfurt am Main

Seahawk Investments GmbH

This document is a customer information ("CI") within the meaning of the German Securities Trading Act (WpHG), the "CI" is directed exclusively
to professional clients within the meaning of section 67 WpHG (natural and juristic persons) with habitual residence or registered office in Ger-
many and is used solely for informational purposes. This "CI" cannot replace an individual investment- and investor-friendly advice and does not
justify a contract or any other obligation. Furthermore, the contents do not constitute investment advice, an individual investment recommenda-
tion, an invitation to subscribe for securities or a declaration of intent or a request to conclude a contract for a transaction in financial instru-
ments. Also, it was not written with the intention of providing legal or tax advice. The tax treatment of transactions depends on the personal cir-
cumstances of the respective customer and may be subject to future changes. The individual circumstances of the recipient (including the eco-
nomic and financial situation) were not taken into account in the preparation of the "CI". Past performance is not a reliable indicator of future
performance. Recommendations and forecasts are non-binding value judgments about future events and may therefore prove to be inaccurate
with respect to the future development of a product. The listed information refers exclusively to the time of the creation of this "Cl", a guarantee
for timeliness and continued correctness cannot be accepted. An investment in mentioned financial instruments / investment strategy / securit-
ies services involves certain product specific risks - e.g. Market or industry risks and risk in currency, default, liquidity, interest rate and credit -
and is not suitable for all investors. Therefore, potential prospects should make an investment decision only after a detailed investment advisory
session by a registered investment advisor and after consulting all available sources of information. For further information, please refer to the
basic information sheet (PRIIPs) and the securities prospectus for free: https://seahawk-investments.com/fonds/. The securities prospectus is
provided to you in English and the basic information sheet in German. The above content reflects only the opinions of the author, a change of
opinion is possible at any time, without it being published. The present "CI" is protected by copyright, any duplication and commercial use are
not permitted. Seahawk Investments GmbH is authorized to provide financial portfolio management, investment advisory services, as well as in-
vestment mediation and contract brokering in accordance with Section 15 Paragraph 1 in conjunction with Section 2 Paragraph 2 Nos. 3, 4, 5,
and 9 of the WpIG (Securities Institutions Act) and is subject to supervision by the Federal Financial Supervisory Authority (BaFin). Bundesanstalt
fur Finanzdienstleistungsaufsicht (BaFin) Marie-Curie-StraBe 24-28 D-60439 Frankfurt am Main. Editor: Seahawk Investments GmbH,
Bettinastralle 62, 60325 Frankfurt am Main.

Foreign Exchange Fluctuations may have a negative impact on performance results.
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