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Fund features

Strategy overview

Structure

Domicile
Inception date

Fund size

Co-Chief Investment
Officers

Liquidity

Base currency

Investment management
fee

Subscription and
redemption fees

Platform management fee

Fund registrations

Valuation point

Irish Collective Asset
Management Vehicle
(ICAV)

UCITS - compliant

Ireland
1 March 2021

£411,730,950.05 (source
State Street)

Gopi Karunakaran, Ben
Alexander

Daily

GBP

Class X: 0.35% pa

Class A: 0.55% pa

Nil

Capped at 0.15% pa

UK, Austria, Belgium,
Finland, France, Germany,
Italy, Luxembourg,

Netherlands, Norway,
Sweden, Switzerland

11:00PM (Irish time)

The

consistent,

Ardea Global Alpha Fund targets
low volatility returns that are

independent of market direction.

Ardea Investment Management’s (Ardea IM) unique relative
value investment approach combines the safety of investing in

high quality government bonds with

risk management

strategies that aim to protect your capital from interest rate
fluctuations and general market volatility.

Fund characteristics and risks

Fund Share Class

Low Correlation
Relative to Government
investments

bonds, credit and equity

T Minimise Duration Risk
X GBP Hedged .
T ISIN: IEOOBKPVDG40 LAY e i . . .
Distributing Duration neutral. Managed with a non-directional
éi;ﬁguz':gged ISIN: IEQOBMCWCF69 approach
X EUR Hedged _ Minimise Credit Risk
Accumulating ISIN: IEOOBKPVDC02 .
Invests solely in government and government and
A L) [RCE G ISIN: IEQOBKPVDHS56 government-related bonds, and related interest rate
Accumulating . . . o
derivatives, with lower credit risks than other types of bond
X GBP Hedged i .
Accumulating L EUETERE investments
A GBP H ™
Acfumm;%gned ISIN: IEQOBMPRV397 Low Volatility
A (GBP Hodcod =" Pportfolio managed with a strict focus on volatility
Sl ) ISIN: IE000LLHJ182
istributing nghly LIqUId
‘ Investment universe explicitly restricted to the most
Fund characteristics reliably liquid segment of global fixed income markets;
Universe Liquid government bonds, government “core interest rate” markets
related bonds, related interest rate
derivatives, money market securities RiSkS
and cash q
Bonchmarke T —— !_oss of capital risk - Capital is at risk and value of
IEnS;x f;veragi Term Rate (€STR) investment can go down
S - Euro ort-lerm Rate
- USD- Fed Funds 1 month Derivative risk - The strategy relies on derivatives, which
Targeted 2.3% por annum can expose the Fund to counterparties and magnify gains
volatility and losses through the leverage inherent in their use,
ivkovg 2% per annum above benchmark over though Ardea IM seeks to manage these risks with

2-year horizons

offsetting positions

* Duration measures a bond's sensitivity to interest rate changes. The Fund aims to 1
not be sensitive to such changes.

# Relative value is an investment strategy that exploits mispricing in financial markets
among the same or related assets and aims to profit from those differences.

For non-retail investors — do not distribute to retail investors
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Your attention is drawn to the footnotes and disclaimer on page 3.
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Performance

Past performance does not predict future returns

Performance (% p.a.)? Inception?
X (GBP Hedged) Distributing 0.53 1.69 3.61 4.95 5.60 4.14 2.45
X (GBP Hedged) Accumulating 0.53 1.69 3.61 4.94 5.59 413 3.68
X (EUR Hedged) Accumulating 0.35 1.17 2.53 3.27 3.62 2.44 1.91
X (USD Hedged) Distributing 0.53 1.75 3.71 4.92 5.53 4.07 2.88
X (USD Hedged) Accumulating 0.54 1.75 3.73 4.88 5.41 413 3.06
A (GBP Hedged) Accumulating 0.51 1.64 3.51 4.77 5.39 3.93 3.05
A (GBP Hedged) Distributing 0.48 1.58 3.43 4.69 5.28 3.91 3.66

Source: State Street. The net returns shown are as at 31 October 2025. Net returns are calculated after fees and fund expenses and assuming distributions
are reinvested. No allowance is made for tax when calculating these figures. 'The inception date of the fund is 1st March 2021. Performance figures for
under one year are not annualised. Performance figures for over one year are expressed as returns per annum.. These figures refer to the past and past
performance is not a reliable indicator of future results. The money invested in the Fund can both increase and decrease in value and it is not
certain that you get back all the invested capital. Future returns are not guaranteed. 2 Inception date of share classes: X USD Hedged Accumulating

(14/06/21); X EUR Hedged Accumulating (16/12/21); A GBP Hedged Accumulating (15/09/21); A GBP Hedged Distributing (22/02/22); X GBP Hedged
Accumulating (04/05/2022). X GBP Hedge Distributing, X USD Hedged Distributing (1/3/21).

Investment philosophy

The Fund adopts a ‘relative value’ investment
strategy to access a broad range of fixed income
return sources. Ardea IM’s investment approach
focuses explicitly on relative pricing relationships
between closely related government-linked securities
which are generally low volatility in nature and
unaffected by the direction of interest rates.

This involves identifying securities (e.g. a government
bond) that are mispriced relative to other closely
related securities with similar risk characteristics
which have potential for their prices to rise or fall
independently of broader market direction. Profits can
then be monetised when the mispricing corrects.

Investment process

Ardea IM constructs portfolios with a large and
diverse range of relative value positions combined
with ‘risk off strategies that are specifically designed
to profitin adverse environments. The strategy
prioritises volatility control and capital preservation
over chasing returns irrespective of risk.

The Fund is actively managed. The Fund's
performance is measured against the relevant
benchmarks for the currency class, namely SONIA,
ESTR and Federal Funds Rate but is constructed
independently of the benchmarks. The level of
volatility in the Fund is not guaranteed and volatility
may increase in periods of market stress or if Ardea
IM misjudges the investment opportunities.

Step 1: Identify

Step 2: Express _
unwanted market risk.

Step 3: Package

Identify and understand pricing inefficiencies using proprietary analytics.

Express resulting relative value (RV) mispricing by isolating and stripping out

Package together many small, independent RV trades to construct diverse portfolios.
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Contact details

Fidante international distribution

UK Kerry Duffain +44 20 7832 0934

Bridge House, L3, 181 Queen
Victoria St, London, EC4V 4EG

kduffain@fidante.com

Nordics & Benelux Robert Elfstrom +46 73 740 09 70

Kungsgatan 8, SE-111 43
Stockholm

relfstrom@fidante.com

Visit UCITS website

Important information

This document relates to the Ardea Global Alpha Fund, which is a sub-fund of
Fidante Partners Liquid Strategies ICAV, and associated strategies (the
“Fund”). Ardea Investment Management Pty Ltd ABN 50 132 902 722 AFSL 329
828 is the investment manager of the Fund (the “Manager”) and has approved the
contents of this document. In the United Kingdom this document is issued and
approved by Fidante Partners Europe Limited (“Fidante UK”). Fidante UK is
authorised and regulated by the Financial Conduct Authority in the conduct of
investment business in the United Kingdom. In the European Union this document
is issued and approved by Fidante Partners AB ("Fidante Sweden"). Fidante
Sweden is an investment firm authorised by the Swedish Financial Supervisory
Authority (Finansinspektionen). Fidante Sweden is authorised to provide
investment advice, reception and transmission of orders and execution of orders
on behalf of customers. Fidante UK and Fidante Sweden (Fidante) approve this
document on the basis of the accuracy of information provided by the
Manager. Fidante are distributors of the Fund and are issuing in this capacity
only.

The information and opinions contained in this document are for background
purposes only and do not purport to be full or complete. No reliance may be
placed for any purpose on the information contained in this document or their
accuracy or completeness. No representation, warranty or undertaking, express
or implied, is given as to the accuracy or completeness of the information or
opinions contained in this document by Fidante or any of its affiliates or any
vehicle and no liability is accepted by such persons for the accuracy or
completeness of any such information or opinions.

This document does not constitute or form part of any offer to issue or sell, or any
solicitation of any offer to subscribe or purchase, any shares or any other
interests nor shall it or the fact of its distribution form the basis of, or be relied on
in connection with, any contract therefore. Recipients of this document who intend
to apply for shares or interests in the Fund are reminded that before making any
final investment decision any such application must be made solely on the basis
of the information and opinions contained in the prospectus, supplement, Key
Investor Document or Key Investor Information Document or other offering
document relating thereto, as and when they become available, which may be
different from the information and opinions contained in this document.

Historical returns are no guarantee of future
returns. The money invested in the fund can both
increase and decrease in value and it is not certain
that you get back all the invested capital. If you are
in any doubt about the suitability of investing, you
should seek independent advice. The use of
derivatives involves the total amount at risk being
higher than the notional value of the Fund,
amplifying returns and losses however Ardea IM
aims to control such risk with offsetting derivatives.

There are no entry or exit fees for the Fund. Investors acquire shares in the Fund

and do not invest directly in the underlying assets.

The value or price of the financial product, as well as the prospectus, supplement
and fund documents and KIDs/KIIDs can be obtained free of charge
at: https://www.fidante.com/ucits. These documents are available in English and
the KIDs/KIIDs are available in the official language(s) of the country where the
Fund is registered for sale. The KIDs/KlIDs also contain a summary of investor
rights. These documents set out in detail the key risks associated with investing in
the Fund. The costs payable by the investor will be denominated in the currency
of the share class which may be in a currency other than that of the investor's
country of residence and costs may fluctuate due to currency exchange
movements.

If you wish to make a complaint, please contact our team at: Complaints-
europe@fidante.com. The marketing of this Fund may be terminated at any time.

UK investors only

This document is a financial promotion for the purposes of the Financial Services
and Markets Act 2000 (FSMA) and has been issued for the sole purpose of
providing information about the Fund. This document is issued in the United
Kingdom only to and/or is directed only at persons who are of a kind to whom the
Fund may lawfully be promoted by virtue of the Financial Services and Markets
Act 2000 (Financial Promotion) Order 2005 (including authorised persons, high
net worth companies, high net worth unincorporated associations or partnerships,
the trustees of high value trusts and certified sophisticated investors). This
document is exempt from the general restriction in Section 21 of FSMA on the
communication of invitations or inducements to participate in investment activity
on the grounds that it is being issued to and/or directed at only the types of
person referred to above. Shares or interests in the Fund are only available to
such persons and this document must not be relied or acted upon by any other
persons.

European Union

In the European Union and the European Economic Area, this document is
available to Professional Clients (as defined under Annex Il to Directive
2014/65/EU of the European Parliament and of the Council of 15 May 2014 on
markets in financial instruments and amending Directive 2002/92/EC and
Directive 2011/61/EU).

Fidante Partners Europe Limited
Authorised and regulated by the Financial Conduct Authority

Registered Office: Bridge House, Level 3, 181 Queen Victoria Street, London,
ECA4V 4EG. Registered in England and Wales No. 4040660.

Fidante Partners AB
An investment firm authorised by the Finansinspektionen. Kungsgatan 8, SE-111
43 Stockholm, Sweden. Registered in Sweden No 559327-5497

The Fidante entities are wholly owned subsidiaries of Challenger Limited, a
company listed on the Australian Securities Exchange Limited.
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