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Strategy Description Highlights
. Uncorrelated returns in all market environments
1911 Growth Fund (the “Fund”) is a Cayman Islands regulated mutual fund that e  Consistent alpha generation
seeks to generate absolute returns through investment in US. life . Low volatility & downside protection
settlements—an alternative asset class known for its contractual nature, low
correlation to traditional markets, and historically stable performance. |
Lo B . L Fund name 1911 Growth Fund
The Fund follows a disciplined “buy and hold” strategy, acquiring life insurance Fund type Cayman Islands Regulated Mutual Fund
policies at a significant discount to their face value and holding them until
maturity. At maturity, the Fund receives the policy benefit, thereby realizing a Share Classes A - ISIN KYG657051084
predictable, uncorrelated return. D - ISIN KYG6570S1241
The Fund targets long-term capital appreciation of 12-16% per annum (net of Fund Currency US Dollars
fees). Management Fee 0%
. o L . . Performance Fee 10%
Life settlements are life insurance policies issued by U.S. insurance companies
that have been sold by the original policyholders in a well-regulated secondary Management commitment $1°000°'000
market. These policies are then institutionally traded, providing investors
access to predictable future cash flows. NAV Frequency Monthly
L o Subscriptions Monthly

The Fund seeks to generate significant alpha through the use of individual Redemptions Annually (post lock-up)
policy selection, in-house medical board and proprietary Al technology. This
enables the Fund to deliver steady performance even in volatile or adverse Min. initial investment $1°000°000
macroeconomic conditions. Min. subsequent investment $100°000
Risk is mitigated through diversification across policyholders, insurance Fund launch August 2025
carriers with strong credit ratings, and life expectancy profiles. The Fund seeks Fund AuM $16'636'753
to build a broad, diversified portfolio with the goal of holding policies to
maturity, thereby maximizing return visibility and minimizing market exposure. Fund Manager 1911 Capital Management Ltd

. o Fund Administrator Apex Fund Services Malta
Past performance is not indicative of future performance. Auditors Valaston International

Legal counsel Ogier (Cayman) LLP

Fund Performance (Class A, net of fees, compounded)

Total Return

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Year Return o .
(Since inception)
2025 2.29% 1.29% 1.16% 0.75% 3.02% 8.78%
2026 0.90% 0.81% 0.58% 0.58% 087% 0.61% 0.63% 1.05% 0.58% 6.81% 16.18%
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Data and information is provided for informational purposes only. Past performance is not necessarily indicative of future results.

*data as at 30.09.2026



Portfolio Commentary

The fund portfolio continues to grow in a disciplined fashion, in line with the investment objectives of the fund strategy of
providing uncorrelated, consistent returns. Policy flow has been exceptionally strong in H1 2026, with a significant increase in
policies being offered for acquisition. Investors continue to look for uncorrelated strategies to provide downside protection and
sustained outperformance, whilst still achieving attractive risk-adjusted returns.

We anticipate that H2 2026 should see a number of maturities occurring, which will drive additional returns for our investors.
Extreme weather patterns in the US tend to lead to an uptick in seasonal maturities, and we are expecting this pattern to
continue into the end of the year.

Performance Metrics

Annualised Return Annualised Volatility Skewness Sharpe Ratio
13.72% 2.49% 2.05 3.68

Best Month Worst Month Corr. HF Index Corr. S&P 500 Index

+3.02% +0.58% 0.18

-0.01

Top 10 Insurance counterparties Credit rating
TIAA CREF A++
Lincoln National Life Insurance A
Prudential Insurance A
Transamerica Life Insurance A
Southern Farm Life Insurance A+
John Hancock Life Insurance A+
Midland National Life Insurance A+
Merit Life Insurance A
American General Life Insurance A
Nationwide Life Insurance A+

Holdings Statistics

Number of policies 42

Average projected duration (underwriter) 88 months
Average projected duration (1911) 31 months
Average return per position at maturity 59.18%

Total policy face value $24'819'598

Data and information is provided for informational purposes only. Past performance is not necessarily indicative of future results.



Detailed Portfolio

Live Polici
Policycode  Acquisition month Unc(ifnrc\)/:‘::::; e Total return atmaturity  Acquisition cost Maturity value Current fair value
1 T-7026 Aug-25 76 50.67% $ 66'370 $ 100'000 $ 74'546
2 T-7037 Aug-25 100 64.00% $ 304'878 $ 500'000 $ 340'481
3 T-7039 Aug-25 103 66.00% $ 451'807 $ 750'000 $ 504'632
4 T-7105 Sep-25 60 37.33% $ 364'087 $ 500'000 $ 404'153
5 T-7214 Sep-25 122 81.33% $ 137'870 $ 250'000 $ 150'531
6 T-7270 Sep-25 83 52.67% $ 163'752 $ 250'000 $ 180'902
7 T-7249 Oct-25 132 84.67% $ 189'527 $ 350'000 $ 210'710
8 T-7254 Oct-25 113 75.33% $ 110'418 $ 193'595 $ 120'194
9 T-7203 Oct-25 72 46.67% $ 340'901 $ 500'000 $ 372'285
10 T-7291 Oct-25 106 70.00% $ 111'178 $ 189'003 $ 120'954
11 T-7267 Oct-25 95 62.00% $ 308'642 $ 500'000 $ 338'111
12 T-7271 Oct-25 89 59.33% $ 301'262 $ 480'000 $ 326'351
13 T-7248 Nov-25 40 26.67% $ 104'208 $ 132'000 $ 113'528
14 T-7328 Nov-25 119 78.67% $ 55'969 $ 100'000 $ 60'567
15 T-7308 Nov-25 42 28.00% $ 117'188 $ 150'000 $ 129'747
16 T-7294 Nov-25 136 90.67% $ 262'233 $ 500'000 $ 284'477
17 T-7324 Dec-25 62 41.33% $ 707'564 $ 1'000'000 $ 763'234
18 T-7344 Dec-25 85 56.67% $ 638'284 $ 1'000'000 $ 700'822
19 T-7286 Jan-26 94 62.67% $ 614'742 $ 1'000'000 $ 665'540
20 T-7342 Jan-26 32 21.33% $ 412'099 $ 500'000 $ 446'778
21 T-7320 Feb-26 78 51.33% $ 231'283 $ 350'000 $ 248'396
22 T-7359 Feb-26 78 52.00% $ 296'053 $ 450'000 $ 324'214
23 T-7399 Feb-26 112 74.67% $ 286'254 $ 500'000 $ 303'007
24 T-7371 Feb-26 74 49.33% $ 401'795 $ 600'000 $ 427'244
25 T-7402 Feb-26 58 38.67% $ 360'568 $ 500'000 $ 381'197
26 T-7387 Feb-26 72 48.00% $ 675'676 $ 1'000'000 $ 714'920
27 T-7423 Mar-26 88 58.67% $ 472'679 $ 750'000 $ 494'437
28 T-7407 Mar-26 72 48.00% $ 202'703 $ 300'000 $ 214'476
29 T-7452 Apr-26 46 30.67% $ 76'529 $ 100'000 $ 80'085
30 T-7486 Apr-26 48 32.00% $ 189'394 $ 250'000 $ 198'775
31 T-7429 May-26 127 84.67% $ 541'506 $ 1'000'000 $ 568'687
32 T-7431 May-26 98 64.67% $ 334'001 $ 550'000 $ 350'378
33 T-7487 May-26 131 87.33% $ 533'817 $ 1'000'000 $ 558'972
34 T-7468 May-26 127 84.67% $ 514'431 $ 950'000 $ 537'208
35 T-7541 May-26 74 49.33% $ 334'829 $ 500'000 $ 354'202
36 T-7515 Jun-26 90 60.00% $ 468'750 $ 750'000 $ 485'702
37 T-7595 Jun-26 138 92.00% $ 208'333 $ 400'000 $ 217'329
38 T-7572 Jul-26 109 72.67% $ 579'139 $ 1'000'000 $ 592'722
39 T-7473 Aug-26 104 69.33% $ 1'624'048 $ 2'750'000 $ 1'692'032
40 T-7581 Aug-26 60 40.00% $ 482'143 $ 675'000 $ 502'961
41 T-7508 Aug-26 75 50.00% $ 333'333 $ 500'000 $ 345'607
42 T-7612 Aug-26 70 46.67% $ 681'803 $ 1'000'000 $ 698'242
Total $ 15'592'045 $ 24'819'598 $  16'599'338
Cash Balance $ 98'862
Cash Balancell $ 10'817
Other Net Assets $ 12'685
Perf Fee $ -84'948
NAV $ 16'636'753

Matured Policies
Policy Code Acquisition Date Un(::‘x:::)r LE Z:E:L :S:::;n Maturity Date Adz’:‘:)?;::)tlon Annl;;'l;ssie:;:lolrl‘;atum Acquisition Cost Maturity Value
T-7115 Aug-25 132 88% Dec-25 4 136.10% $ 132'979 $ 250'000

Data and information is provided for informational purposes only. Past performance is not necessarily indicative of future results.



Regulatory Notice and Disclaimer - 1911 Growth Fund

This document is issued and distributed by 1911 Capital Management (BVI) Ltd (“1911 Capital”), exclusively for the promotion,
offering, and sale of shares in 1911 Growth Fund (the “Fund”) outside the United States of America (“United States” or “US”).

The shares of the Fund have not been and will not be registered under the United States Securities Act of 1933, as amended, and
are not subject to U.S. tax law requirements. The shares may not be offered, sold, or delivered within the United States or to or for
the account of U.S. Persons, and this document may not be circulated or transmitted within the United States.

1911 Capital Management (BVI) Ltd is the investment manager and promoter of the Fund. It is incorporated in the British Virgin
Islands and is registered as an Approved Manager under the Securities and Investment Business Act, 2010, and is supervised by
the British Virgin Islands Financial Services Commission.

The Fund is an exempted company incorporated with limited liability in the Cayman Islands and is registered with the Cayman
Islands Monetary Authority (“CIMA”) as a mutual fund pursuant to Section 4(3) of the Mutual Funds Act.

Investment in the Fund is permitted only on the basis of the relevant and current offering documents. Prospective investors are
strongly advised to read these documents in full — including all risk disclosures — and to seek independent legal, tax, and financial
advice before making any investment decision. The information in this document is a summary only. For a complete description of
the Fund'’s investment strategy, objectives, risks, and terms and conditions, prospective investors must refer to the official offering
memorandum. Where applicable, data may have been subject to rounding to two or four decimal places for simplicity. Financial
and market data have been sourced from third-party providers such as Standard & Poor’s and Bloomberg, with no affiliation to the
Fund, 1911 Capital, or any of their affiliates. This document may contain forward-looking statements, projections, or assumptions
regarding market or asset class performance. Such statements are not guarantees of future outcomes and are inherently subject
torisk and uncertainty. All reasonable care has been taken in the preparation of this document. However, no warranty is given, and
no liability is accepted for any loss, direct or indirect, arising from reliance on this material. This document does not constitute
investment advice or arecommendation to invest. Investments in the Fund involve significant risks, including the potential for total
loss of capital. Past performance is not indicative of future results. The Fund offers multiple share classes. Performance shown
herein, where applicable, may relate only to a specific share class and may not be representative of other classes. Suitability and
eligibility for particular share classes must be assessed by a licensed financial adviser in the investor’s jurisdiction.

Switzerland

In Switzerland, shares of 1911 Growth Fund are offered exclusively to Qualified Investors within the meaning of Article 10(3) and
(3ter) of the Swiss Collective Investment Schemes Act (“CISA”). The Fund is not authorised by the Swiss Financial Market
Supervisory Authority (“FINMA”) and may not be offered or distributed to non-qualified investors in or from Switzerland. The Fund
does not qualify as a Swiss-registered collective investment scheme and is therefore not supervised by FINMA. As such, investors
in Switzerland do not benefit from the investor protection mechanisms applicable to FINMA-authorised retail funds. 1911 Growth
Fund does not have a Swiss Paying Agent. In accordance with applicable Swiss law, the Fund may be offered to Qualified Investors
in Switzerland without such appointment under the private placement exemption. Investors acknowledge and accept that no Swiss
Paying Agent has been appointed and that redemptions and other payments will be made directly by the Fund or its administrator.
The Fund is offered solely on the basis of the current Offering Memorandum and related documentation. These documents may
be made available to Qualified Investors upon request. Investors are urged to read the Offering Memorandum carefully and consult
a professional adviser before making any investment decision. Past performance is not indicative of future results. The investment
involves risks, including the potential loss of capital. The shares of the Fund are not listed or registered for public distribution in
Switzerland and may not be offered to the public.

United Kingdom

The Fund is not regulated or authorised by the UK Financial Conduct Authority (FCA). This document is directed exclusively at
persons who fall within Articles 19 or 49 of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005,
including authorised financial advisers, investment professionals, and institutional investors. It is not intended for, and must not be
relied upon by, retail investors. The Fund is not available for direct sale to members of the public in the United Kingdom. Any
investment should only be made through a regulated adviser qualified to assess suitability.

Cayman Islands

The Fund is not available for direct sale to members of the public in the Cayman Islands. This document does not constitute an
invitation or solicitation to the public in the Cayman Islands to subscribe for shares in the Fund. For these purposes, “public”
excludes sophisticated persons, high net worth persons, and certain exempted entities as defined under the applicable laws of the
Cayman Islands. Subscriptions may only be made by completing the application form accompanying the relevant Offering
Memorandum.

Data and information is provided for informational purposes only. Past performance is not necessarily indicative of future results.



