Cape Credit Opportunities Fund

Cape Capital SICAV-SIF Il

Fund strategy

The investment objective of the Fund is to achieve capital appreciation
by investing in a portfolio of fixed income securities. The Fund invests
in corporate bonds with both Investment and Sub-investment grade
primarily issued by issuers from developed markets (Europe / US) with
an opportunistic approach to developed emerging markets. The
selection of these investments is mainly driven by fundamental
analysis.
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Current 3Y 5Y Since
month .a. (p-a.) (p-a.) inception
-1.75 -0.96 -3.63 4.93 N/A 15.59
Average coupon rate (%) 7.6
Average yield to maturity (%, USD) 1.1
Duration (years) 2.7
Average security rating B
Number of holdings 38
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Fund information

Date 28 February 2026

Current AUM USD 177m

Fund type SICAV-SIF

ISIN LU2531759582 USD Share Class |

LU2531760085 USD Share Class I

Fund inception

30 December 2022

Minimum investment

USD 125,000

Available currency

usD

Subscription

Monthly / 5 business days

Redemption

Monthly / 23 business days

Management fee

1.0% p.a. share class |

0.8% p.a. share class Il

Performance fee
(High-on-High)

15% share class |

10% share class Il

Fund domicile

Luxembourg

Management company

MultiConcept Fund Management

Central administration

UBS Fund Administration Services
Luxembourg S.A.

Auditor

PwC (Luxembourg)

Depositary bank

UBS Europe SE, Luxembourg Branch

Fund risk summary

Return (%, annualised since inception) 4.68
Volatility (%, annualised) 3.98
Max drawdown (%, since inception) -4.34
Sharpe ratio? -0.04

Note: past performance is not a reliable indicator of future results.

Please see page 2 for detailed share class information. All
performance data are net of fees.

1. Risk free rate is average USD 1 Month Deposit Rate.

Please see disclaimer last page
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Sector allocation (%) Rating distribution (%, bonds and CDS)

«CLO
= Basic Matenals BBEB NI 22 5

= Consumer, Cyclical BB I— 0.5
= Industrial B I 31.3
= Consumer, Non-cyclical CCC mmmmmm 99

|
= Real Estate Unrated 16.9

= Banks

= Energy

= Communications

= Technology

Insurance

Financial

Utilities
Security denomination (%, bonds and CDS) Geographic allocation (%, bonds and CDS)
EUR M. 1 8 Core Europe I /G 2
USD mm 7.9 UK/lreland I £ S
GBP mm 7.9 Peripheral Europe W 4.0
NOK B 2.3 North America | 0.4
CHF | 0.1 Other HEEE 6.5

All allocations are calculated based on notional exposure (excl. cash and hedges).
FX exposure refers to the currency denomination of the security.
The Total Expense Ratio (TER) presented in this document reflects final TER for the previous year.

Share class information

Share class Bloomberg ISIN Inception Fee p.a. (%) TER (bp) Current NAV
USD Class Il CACEOII LX Equity LU2531760085 30/12/2022 0.80/10.00 102.0 115.59
in % Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD
2023 0.22 -0.17 -1.31 0.66 0.60 0.85 1.33 0.59 0.14 -0.45 2.08 2.59 7.30
2024 1.72 0.85 -0.23 0.05 1.63 0.57 0.99 1.31 0.98 0.47 -0.20 0.21 8.68
2025 1.28 1.57 -1.18 -2.02 2.50 -0.04 0.56 0.05 0.93 -2.04 0.13 -1.53 0.09
2026 0.81 -1.75 -0.96

CAPE CAPITAL Please see disclaimer last page



Cape®
Capﬂal

MONTHLY COMMENT - FEBRUARY 2026

Cape Credit Opportunities Fund

Sarah Zhu: sarah.zhu@capecapital.com

Michael Lienhard: michael.lienhard@capecapital.com

Credit markets

Geopolitical risk further accelerated in February with the US-Iran negotiation ended with US-Isreal striking Iran at month
end. Brent price has consistently priced a war premium throughout the month and spiked to nearly USD 80 as we wrote
this summary.

Elsewhere, the Al doomsday narrative continued to overshadow software credit names, despite some large US software
companies reporting decent earnings. The HY Software and Media sectors are down by an average of 3% to 4.5% year-
to-date. Lastly, the renewed risk of US tariffs and the drawdown risk in the private credit sector also accelerated, driven
by the software re-rating, which added to the overall risk-off sentiment throughout the month.

On the fundamental front, 4Q-25 earnings season kicked off within the leveraged credit space and continued to point to
elevated level of idiosyncratic risk. Outside the idiosyncratic risk bucket, performing credit spreads continued to remain at
historically low levels, with limited margin for error given the elevated valuations.

Portfolio performance

The Cape Credit Opportunities Fund returned -1.75% in February. At month-end, the portfolio yield was 11.1% (in USD),
the average coupon among performing credits (excluding special situation names) was 7.6%, the average credit duration
was 2.7 years.

Portfolio highlights

Regarding the idiosyncratic risk, fundamentally the Q4 earnings so far have been rather positive for the fund.

Among our chemical holdings, three issuers have reported figures in line with expectations and, more importantly, have
provided an upbeat outlook for 2026. Management from these companies also indicated that they have various tools
available to obtain alternative sources of liquidity. The market also welcomed asset sale deals which validated investors’
assumptions on EV/EBITDA multiples of the sector, which was the key risk underwriting the sector. We continue to see
upside in these names.

Additionally, one payment solution provider has continued to announce a range of asset sale deals as part of its
transformation program. We see a high likelihood of a successful capital increase in March, which will de-risk our
investment.

Furthermore, an auto parts manufacturer that underwent restructuring late last year has reported better-than-budgeted
Q4 results. Since the restructuring was finalized, the company has consistently demonstrated growth in order book intake
and margin improvement, highlighting its pricing power.

On the negative side, regarding one oil producer with the majority of its producing assets in the North Sea and West
Africa, the sell-off accelerated after the company issued a press release announcing the commencement of a strategic
review, following its coupon deferral announcement last month. This has contributed -0.8% to the NAV this month. The
company effectively faces a liquidity crunch due to budget overran on the development of its west African. The silver
lining is that the company has finally reached first oil, the single most critical de-risking event in the development phase,
and looked to start production in by the end of this month. Given the illiquidity of the security, we see the current market
valuation is below potential recovery, particularly considering the recent dynamics surrounding Brent prices.

CAPE CAPITAL Please see disclaimer last page
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Ultimately, we see the North sea asset highly attractive due to the stable tax regime for E&P companies and the long
track record of 2P reserve upward revision. We continue to see value in the West African asset despite the technical
challenges encountered during the initial drilling phase. We believe that both the management team and the drilling
contractor—Borr Drilling, which is regarded as one of the best in the industry—have benefited from the learning curve
gained through the first phase of development. Given the relatively low field OPEX, we see NPV above what the market
currently implies.

Moving to our CLO book, CLO pricing has come down meaningfully driven predominantly by the moves in the underlying
leveraged loan prices, especially within the software space. For context, EUR leveraged loans are down by -0.80% and
USD leveraged loans are down by -2.75% year-to-date. Within the fund, the single-B tranches and a few BB tranches are
the most impacted due to mark-to-market pricings, contributing in total to -0.85% of this month’s NAV. Nevertheless, the
structural arbitrage inherent in the CLO vehicle provides a healing mechanism that will compensate for the “loss” over
time, irrespective of loan price recovery.

CAPE CAPITAL Please see disclaimer last page
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DISCLAIMER

Cape Long/Short Equity Fund, Cape Equity Opportunities Fund, Cape Credit Opportunities Fund, Cape Nature Positive Transition Fund, and Cape Long/Short Equity
Opportunities Fund are each a sub-fund of Cape Capital SICAV-SIF II, an umbrella fund regulated pursuant to part Il of the Luxembourg law of 13 February 2007 on
specialised investment funds and authorized by the Luxembourg Financial Sector Supervisory Commission (Commission de Surveillance du Secteur Financier — CSSF).
Cape Capital AG is an independent asset management firm based in Zurich, Switzerland, and regulated by FINMA (http://www.capecapital.com).

For qualified investors only. This presentation is no legal mandatory document but for information and promotional purposes only.

Alternative Investment Fund Manager: MultiConcept Fund Management S.A.
Fund type: SICAV-SIF
Domicile: Luxembourg

Central administration: UBS Fund Administration Services Luxembourg S.A.
Independent auditor: PwC (Luxembourg)
Legal advisor: Arendt & Medernach, Luxembourg

Depositary bank: UBS Europe SE, Luxembourg Branch
Swiss representative: UBS Fund Management AG
Paying agency: UBS AG

This confidential presentation and the information set out herein (the “Presentation”) is summary in nature only and is qualified in its entirety by the information set out in
the offering document or other formal disclosure document (the “Disclosure Document”) relating to the potential opportunity described herein.

The information provided is not intended to be used by any person or entity in any country or jurisdiction where the provision of information and subsequent potential
commercialisation would be illegal.

The Presentation does not constitute an offer for sale in the United States of America. The information provided by this Presentation is not intended for U.S. persons. The
fund shares described in this Presentation may not be offered or sold in the United States or to U.S. persons or for the account for the benefit of a U.S. person.

This Presentation has been provided to the recipient by Cape Capital AG as portfolio manager (the “Portfolio Manager”) of Cape Capital SICAV-SIF Il for informational
purposes for the personal use and is only intended to assist sophisticated investors in deciding whether they wish to consider reviewing the Disclosure Document. This
Presentation is meant for use in one-on-one presentations with sophisticated investors. However, the contents of this Presentation are not to be construed as investment,
legal or tax advice or recommendation and do not consider the particular circumstances specific to any individual recipient to whom this presentation has been delivered.
The recipient should make its own appraisal and should obtain advice from appropriate qualified experts.

This Presentation is furnished on a strictly confidential basis to qualified or eligible or well-informed investors and or sophisticated professional investors. None of the
information contained herein may be reproduced or passed to any person or used for any purpose other than the purpose of considering the potential opportunity
described in the Presentation.

Any opinions, forecasts, projects or other statements, other than statements of historical facts that are made in this Presentation are forward-looking statements.
Although the Portfolio Manager believes that expectations reflected in such forward-looking statements are reasonable, they do involve a number of assumptions, risks
and uncertainties. Accordingly, the Portfolio Manager does not make any express or implied representation or warranty, and no responsibility is accepted with respect to
the adequacy, accuracy, completeness or reasonableness of the facts, opinions, estimates, forecasts or other information set out in this Presentation or any further
information, written or oral notice, or other document at any time supplied in connection with this Presentation, and nothing contained herein or in the Disclosure
Document shall be relied upon as a promise or representation regarding any future events or performance. Past returns are no guarantee for future returns.

The recipient’s attention is specifically drawn to the risks factors identified by Cape Capital SICAV-SIF II's alternative investment fund manager and Portfolio Manager as
set out in the Disclosure Document. The Portfolio Manager also advises that the potential investments described herein are speculative, involve a degree of risk and there
is no guarantee of performance or a return of any capital with respect to any investment. By accepting delivery of this Presentation, the recipient accepts the terms of this
notice and agrees, upon request, to return all materials received by the recipient from the Portfolio Manager, including this Presentation without retaining any copies
thereof.

This Presentation, layout, copyright materials and trademarks featured in the Presentation may not be used or copied or otherwise reproduced by any unauthorized third
party.
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