Cape Fixed Income Fund

Institutional B EUR — Cape Capital SICAV-UCITS

Fund strategy

The Fund’s objective is to achieve continuous capital appreciation. The
Fund invests in bonds and credit derivatives with a focus on investment
grade companies. All FX exposure is fully hedged. ESG considerations
are integrated into the investment process.

Strategic credit duration Medium term

Strategic rate duration Short — medium term

Underlying issuer ratings 100% IG
Capital structure risks 50 — 100%
Performance (NAV)'
125
120
115
110
105
100
95
90
0 [(e] N~ [ce] [} o — N < Te) ©
~ ~ ~ ~— ~ N N N N N AN
(@] (@) (@) (@) o o (@] (@) (@) (@) (@)
N N N N N N N N N N N
4
2

J N
-2

current YTD 1yrp.a.
month

3yr p.a. Syr p.a.

Current Since

month YTD 2024 2023 inception

-1.99 -1.38 2.69 3.22 5.81 16.88

CAPE CAPITAL

Cape®
Capﬂa|

Fund information

Date 31 March 2026
Current AUM EUR 322m

Fund type SICAV-UCITS

ISIN LU1200252796
Bloomberg CSCFEUI LX Equity

Fund inception*

01 June 2015

Minimum investment

EUR 5,000

Available currency

EUR, CHF, USD, GBP

Redemption

Daily by 3pm C.E.T

Management fee

0.50% p.a.

Share class

Institutional B EUR Accumulating

Fund domicile

Luxembourg

Management company

MultiConcept Fund Management

Central administration

UBS Fund Administration Services
Luxembourg S.A.

Auditor

PwC (Luxembourg)

Legal advisor

Arendt & Medernach

Depositary bank

UBS Europe SE, Luxembourg Branch

Fund statistics

Interest rate duration (years) 2.70
Credit duration (years) 2.90
Max drawdown (%, since inception) -10.82
Return (%, annualized since inception) 1.45
Spread to EURIBOR 3M (bp) 95
Volatility (%, annualized)? 2.39
Sharpe ratio 0.30
Risk free rate? 0.72

1. Share class Institutional B EUR, monthly NAV performance net of
fees since fund inception 01 June 2015, May 2015 indexed to 100.

2. Annualized standard deviation using daily return since inception.

3. Risk free return is calculated as the annualized return of EURIBOR
3 month since the inception of the Fund.

4. Fund inception in June 2015 as Cape Capital SICAV-SIF.
Converted to Cape Capital SICAV-UCITS in July 2017.

Please see disclaimer last page



Cape Fixed Income Fund

Institutional B CHF — Cape Capital SICAV-UCITS

Fund strategy

The Fund’s objective is to achieve continuous capital appreciation. The
Fund invests in bonds and credit derivatives with a focus on investment
grade companies. All FX exposure is fully hedged. ESG considerations
are integrated into the investment process.

Strategic credit duration Medium term

Strategic rate duration Short — medium term

Underlying issuer ratings 100% IG
Capital structure risks 50 — 100%
Performance (NAV)'
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-2.18 -1.92 0.35 0.51 3.75 4.68
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Fund information

Date 31 March 2026
Current AUM EUR 322m

Fund type SICAV-UCITS

ISIN LU1200252952
Bloomberg CSCFCHI LX Equity

Fund inception*

01 June 2015

Minimum investment

EUR 5,000

Available currency

EUR, CHF, USD, GBP

Redemption

Daily by 3pm C.E.T

Management fee

0.50% p.a.

Share class

Institutional B CHF Accumulating

Fund domicile

Luxembourg

Management company

MultiConcept Fund Management

Central administration

UBS Fund Administration Services
Luxembourg S.A.

Auditor

PwC (Luxembourg)

Legal advisor

Arendt & Medernach

Depositary bank

UBS Europe SE, Luxembourg Branch

Fund statistics

Interest rate duration (years) 2.70
Credit duration (years) 2.90
Max drawdown (%, since inception) -10.91
Return (%, annualized since inception) 0.42
Spread to SARON 3M (bp) 95
Volatility (%, annualized)? 2.38
Sharpe ratio 0.27
Risk free rate? -0.22

1. Share class Institutional B CHF, monthly NAV performance net of
fees since fund inception 01 June 2015, May 2015 indexed to 100.

2. Annualized standard deviation using daily return since inception.

3. Risk free return is calculated as the annualized return of CHF
SWAP SARON 3-month since the inception of the Fund.

4. Fund inception in June 2015 as Cape Capital SICAV-SIF.
Converted to Cape Capital SICAV-UCITS in July 2017.

Please see disclaimer last page



Cape Fixed Income Fund

Institutional B USD — Cape Capital SICAV-UCITS

Fund strategy

The Fund’s objective is to achieve continuous capital appreciation. The
Fund invests in bonds and credit derivatives with a focus on investment
grade companies. All FX exposure is fully hedged. ESG considerations
are integrated into the investment process.

Cape®
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Fund information

Strategic credit duration Medium term

Date 31 March 2026
Current AUM EUR 322m

Fund type SICAV-UCITS

ISIN LU1200253257
Bloomberg CSCFUSI LX Equity

Strategic rate duration Short — medium term

Fund inception*

01 June 2015

Minimum investment

EUR 5,000

Available currency

EUR, CHF, USD, GBP

Underlying issuer ratings 100% IG
Capital structure risks 50 — 100%
Performance (NAV)'
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-1.79 -0.92 4.89 4.81 7.94 41.81

Redemption

Daily by 3pm C.E.T

Management fee

0.50% p.a.

Share class

Institutional B USD Accumulating

Fund domicile

Luxembourg

Management company

MultiConcept Fund Management

Central administration

UBS Fund Administration Services
Luxembourg S.A.

Auditor

PwC (Luxembourg)

Legal advisor

Arendt & Medernach

Depositary bank

UBS Europe SE, Luxembourg Branch

Fund statistics

Interest rate duration (years) 2.70
Credit duration (years) 2.90
Max drawdown (%, since inception) -9.41
Return (%, annualized since inception) 3.47
Spread to SOFR 3M (bp) 95
Volatility (%, annualized)? 2.40
Sharpe ratio 0.52
Risk free rate? 2.23

CAPE CAPITAL

1. Share class Institutional B USD, monthly NAV performance net of
fees since fund inception 05 January 2016, December 2015

indexed to 100.

2. Annualized standard deviation using daily return since inception.
3. Risk free return is calculated as the annualized return of ICE LIBOR
USD 3-month since the inception of the Fund.

4. Fund inception in January 2016 as Cape Capital SICAV-SIF.
Converted to Cape Capital SICAV-UCITS in July 2017.

Please see disclaimer last page



Cape Fixed Income Fund

Institutional B GBP — Cape Capital SICAV-UCITS

Fund strategy

The Fund’s objective is to achieve continuous capital appreciation. The
Fund invests in bonds and credit derivatives with a focus on investment
grade companies. All FX exposure is fully hedged. ESG considerations
are integrated into the investment process.

Strategic credit duration Medium term

Strategic rate duration Short — medium term

Underlying issuer ratings 100% IG
Capital structure risks 50 — 100%
Performance (NAV)'
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-1.85 -0.97 4.74 4.63 7.42 18.84
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Fund information

Date 31 March 2026
Current AUM EUR 322m

Fund type SICAV-UCITS

ISIN LU1200253414
Bloomberg CSCFIBG LX Equity

Fund inception*

01 June 2015

Minimum investment

EUR 5,000

Available currency

EUR, CHF, USD, GBP

Redemption

Daily by 3pm C.E.T

Management fee

0.50% p.a.

Share class

Institutional B GBP Accumulating

Fund domicile

Luxembourg

Management company

MultiConcept Fund Management

Central administration

UBS Fund Administration Services
Luxembourg S.A.

Auditor

PwC (Luxembourg)

Legal advisor

Arendt & Medernach

Depositary bank

UBS Europe SE, Luxembourg Branch

Fund statistics

Interest rate duration (years) 2.70
Credit duration (years) 2.90
Max drawdown (%, since inception) -9.63
Return (%, annualized since inception) 2.05
Spread to SONIA 3M (bp) 95
Volatility (%, annualized)? 2.39
Sharpe ratio -0.10
Risk free rate? 2.29

1. Share class Institutional B GBP, monthly NAV performance net of
fees since fund inception 27 September 2017, August 2017 indexed

to 100.

2. Annualized standard deviation using daily return since inception.
3. Risk free return is calculated as the annualized return of ICE LIBOR
GBP 3-month since the inception of the Fund.

4. Fund inception in January 2016 as Cape Capital SICAV-SIF.
Converted to Cape Capital SICAV-UCITS in July 2017.

Please see disclaimer last page



Cape Fixed Income Fund

Cape Capital SICAV-UCITS

Risk allocation

= Corporate

» CLOs, Floating Rate Notes

Security denomination (%, bonds and CDS)

EUR I 76.2
GBP H 111

USD Bl 84

SEK W 4.3

All allocation is calculated based on notional exposure.

Cap

Rating distribution

Geographic allocation (%, bonds and CDS)

Core Europe I 57.0
North America I 0.7
UK/lreland 1N 11.0
Nordics W 3.7
Switzedand M 3.6
Peripheral Europe B 2.5
Other 1 15

FX exposure refers to the currency denomination of the security before hedging. All FX exposure is fully hedged in the portfolio.

e’

Capﬂa

Rating distribution, FX exposure and Geographic allocation are calculated excluding cash equivalents.
Rating refers to security not issuer rating, rating is based on data from S&P, Moody's and Fitch.

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
Inst. B EUR Acc. CSCFEUI LX Equity LU1200252796 09/06/2015 0.5 87 116.88
Inst. B CHF Acc. CSCFCHI LX Equity LU1200252952 08/06/2015 0.5 90 104.68
Inst. B USD Acc. CSCFUSI LX Equity LU1200253257 05/01/2016 0.5 90 141.81
Inst. B GBP Acc. CSCFIBG LX Equity LU1200253414 27/09/2017 0.5 90 118.84
Inst. B CHF Dist. CSCFIBC LX Equity LU1860542452 23/11/2018 0.5 88 87.66
Retail A CHF Acc. CSCFRAC LX Equity LU1635380592 22/09/2017 0.8 124 94.49
Retail A EUR Acc. CSCFRAE LX Equity LU1635380246 22/09/2017 0.8 120 103.63

Share class performance

in % Current month YTD 1Y p.a. 3Y p.a. 5Y p.a.  Since incep. 2025 2024 2023
Inst. B EUR Acc. -1.99 -1.38 1.05 3.43 0.45 16.88 2.69 3.22 5.81
Inst. B CHF Acc. -2.18 -1.92 -1.16 1.01 -1.14 4.68 0.35 0.51 3.75
Inst. B USD Acc. -1.79 -0.92 3.28 5.34 2.25 41.81 4.89 4.81 7.94
Inst. B GBP Acc. -1.85 -0.97 3.08 5.11 1.96 18.84 4.74 4.63 7.42
Inst. B CHF Dist. -2.19 -1.92 -1.17 1.01 -1.14 0.88 0.34 0.52 3.74
Retail A CHF Acc. -2.20 -2.00 -1.49 0.66 -1.47 -5.51 0.01 0.17 3.38
Retail A EUR Acc. -2.01 -1.45 0.74 3.09 0.12 3.63 2.35 2.87 5.45

CAPE CAPITAL

Please see disclaimer last page
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MONTHLY COMMENT - MARCH 2026

Cape Fixed Income Fund
Fatter tails

Michael Lienhard: michael.lienhard@capecapital.com

Sarah Zhu: sarah.zhu@capecapital.com

e Oil shock meets rates: A disrupted Strait of Hormuz inverted the oil curve, pushing inflation expectations higher and
forcing a bear flattening across global yield curves.

e Nowhere to hide: This is not a classic risk-off — it is a stagflationary shock where inflation expectations lift short-
term yields high while growth weakens, eroding diversification.

e Hawks on a leash: The ECB repriced towards hikes, while the Fed stepped back into wait-and-see as markets
tested the limits of further tightening.

e Stay up in quality: The Fund remains focused on EUR IG credit, short-to-medium maturities, and a defensive,
quality-first allocation.

Market

For investors, March felt as long as a quarter. Escalations in the US-Israel war against Iran dominated front pages, and
the expected end to the conflict continues to move further out. Despite intermittent de-escalation signals, military
operations persisted through month-end, and the situation around the Strait of Hormuz remains unresolved.

Oil prices were the most direct transmission channel of the conflict. A coalition effort to reopen the strait provided
temporary relief, but confidence will only return once stable passage is restored. Against this backdrop, global bonds
erased most of their year-to-date gains and moved into negative territory, as investors reassessed both inflation and
growth risks.

Commodity futures curves — most notably oil — are typically upward sloping. In March, however, supply disruptions
inverted the curve. A tight commodity market feeds directly into inflation expectations, pushing central banks into a more
hawkish stance. At the same time, a flatter long end reflects expectations of eventual demand destruction. This dynamic
translated into a sharp repricing of the front end of EUR and USD curves, accompanied by a bear flattening. Inflation is
elevated today, while the outlook for growth is increasingly challenged.

In Europe, the Iran war triggered a notable shift in policy expectations. Rising energy costs led to the sharpest increase
in euro area inflation since 2022. At the beginning of the month, markets expected a largely unchanged ECB rate path for
2026. By month-end, more than two hikes were priced. The rise in consumer and business inflation expectations
suggests a risk of de-anchoring, with memories of the 2022 inflation shock lowering the threshold for price and wage
adjustments. The duration of the conflict is key: a short-lived shock would be manageable, while a prolonged disruption
risks pushing Europe closer to recession territory.

In the US, the reaction was more measured. While front-end yields repriced higher on inflation concerns, longer-dated
assets were initially slower to reflect the potential growth impact. As the month progressed, markets began to
acknowledge that higher commaodity prices and tighter financial conditions could weigh on demand. Toward month-end,
front-end yields started to decline again, suggesting limited tolerance for further tightening. The Fed remains in a wait-
and-see mode.

CAPE CAPITAL Please see disclaimer last page
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March did not resemble a classic risk-off environment. Typically, one would expect falling yields, stronger government
bonds, and a flight to traditional safe havens. Instead, the Iran war introduced a stagflationary shock: inflation
expectations kept yields elevated, while growth concerns weighed on risk assets. When inflation and growth fears rise
simultaneously, diversification becomes less effective — leaving investors with fewer places to hide.

Credit spreads had been widening since late January, peaking in mid-March, before tightening again into month-end.
Despite geopolitical headlines, markets focused more on the implications of inflation and tighter monetary policy than on
immediate corporate stress. Financials, communications, and technology underperformed. Financials were directly
affected by concerns around private credit exposures, while tech and communications faced pressure from elevated
issuance linked to ongoing Al-related capex. Duration was a key differentiator: longer-dated bonds significantly
underperformed shorter maturities.

While recent weeks have been dominated by geopolitical developments, underlying credit concerns remain unresolved.
Even as the war narrative evolves, these structural issues are likely to persist.

Portfolio

Against this backdrop, the Fund adjusted its positioning selectively to reflect shifting relative value opportunities, while
maintaining its overall defensive stance.

Our allocation continues to reflect caution towards fiscal risk. We avoid government-linked issuers such as
supranationals and agencies, focusing instead on private-sector credit where balance sheets and cash flow dynamics
remain more robust. We also maintain our exclusion of the banking sector, given its structural linkage to sovereign risk
and less compelling risk/reward profile in the current environment.

We reduced our allocation to AAA CLOs in favour of shorter-dated corporate bonds. While CLOs remain structurally
attractive — offering strong returns and high liquidity — their floating-rate nature links coupons directly to policy rates. In
contrast, the front end of the curve (2—3 year maturities) now offers more compelling yield levels on a fixed-rate basis.

We continue to allocate selectively, prioritising issuers and regions where valuations remain aligned with fundamentals.
The portfolio remains focused on EUR-denominated investment grade credit, predominantly issued by European
corporates. Given emerging stress signals in private credit markets, we remain underweight financials.

Our emphasis on short- to medium-dated maturities (2—5 years) allows the Fund to capture attractive carry while limiting
duration risk and left-tail exposure. Credit quality remains a central pillar of the strategy, as the compensation for moving
down the rating spectrum remains insufficient.

Overall, the Fund remains positioned as intended: offering investment grade exposure through a disciplined, quality-
focused approach — combining resilience, liquidity, and capital preservation with attractive income potential.

CAPE CAPITAL Please see disclaimer last page
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Cape Capital SICAV-UCITS

DISCLAIMER

Cape Fixed Income Fund, Cape Equity Fund, Cape Technology Opportunities Fund and Cape Select Bond Fund are each a sub-fund of Cape Capital SICAV-UCITS, an
umbrella fund regulated pursuant to part | of the Luxembourg law of 17 December 2010 on undertakings for collective investments (“Law of 17 December 2010”)
transposing Directive 2009/65/EC of the Capital European Parliament and the Capital Council of 13 July 2009 on the coordination of laws, regulations and administrative
provisions relating to undertakings for collective investment in transferrable securities and authorized by the Luxembourg Supervisory Commission of the Financial Sector
(Commission de Surveillance du Secteur Financier — CSSF).

Cape Capital AG is an independent asset management firm based in Zurich, Switzerland, and regulated by FINMA (www.capecapital.com). For eligible investors only.
This presentation is not a legal mandatory document but is for information and promotional purposes only. All rights reserved.

Management Company: MultiConcept Fund Management S.A.
Fund type: SICAV-UCITS
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: ACOLIN Fund Services 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 prospectus, annual
financial statements, KIDs, and legal documents can be obtained from the representative in Switzerland. FOR INVESTORS IN GERMANY: The information agent in
Germany is ACOLIN Europe GmbH, Reichenaustralle 11a-c, 78467 Konstanz. The prospectus, annual financial statements, KIDs, and legal documents can be obtained
from the information agency in Germany.

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-UCITS for informational
purposes for the personal use and is only intended to assist eligible investors in deciding whether they wish to consider reviewing the Disclosure Document. This
Presentation is meant for use in one-on-one presentations with eligible 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
eligible 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-UCITS’s 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.

Updated 2026

CAPE CAPITAL


http://www.capecapital.com/

