Data as of 30. June 2025

Berenberg Merger Arbitrage | A 2

Actively managed market-neutral strategy

Investment Strategy

The Berenberg Merger Arbitrage is an equity-based absolute return fund that pursues a spe-
cialised merger arbitrage strategy. The fund aims to achieve absolute returns while protecting
investors' capital by exploiting price differences arising from publicly announced mergers, ac-
quisitions, corporate restructurings or similar transactions. The fund aims to achieve long-term
capital growth and outperform the money market (as measured by the €STR).

The fund's investment strategy aims to generate attractive absolute returns, regardless of gen-
eral stock market performance. Due to its historically low correlation with traditional market in-
dices, the fund offers investors diversification within the overall portfolio. Through broadly di-
versified investments in various M&A transactions, sectors and regions, the fund aims to achieve
a stable risk/return profile with low volatility. The investment strategy aims to exploit inefficien-
cies in the pricing of company acquisitions and mergers and is based on the difference between
the market price of a target company and the announced acquisition price.

Performance

In accordance with the EU regulation "MiFID" (Markets in Financial Instruments Directive), as well as its im-
plementation in national law, information on performance may only be shown if it covers a period of at least
12 months.

Fund management comment

After a good six weeks of build-up, around 68% of the portfolio is invested, with further allocations being
made selectively. The M&A market remains active: almost a dozen deals were concluded at the end of the
month - including Fortnox, SpringWorks and Juniper Networks. The smooth Juniper deal by HPE sends a
positive signal - comparable US deals have been trading tighter since then. We continue to monitor Mars-
Kellanova; spread widening after cautious tones from Brussels. As at the reporting date, the portfolio com-
prises exactly 30 positions - 49% Europe, 51% North America. The average holding period is around 4
months. New spreads continue to remunerate the risk attractively, particularly in Europe (median spread ap-
prox. 8% p.a.). Key positions: Takeaway.com, Covestro, Footlocker, Verallia, Grupo Catalana Occidente. The
market is showing structural strength: antitrust proceedings are becoming more predictable, financing is
available and buyers are acting with more confidence. Merger arbitrage remains well positioned, both tac-
tically and strategically.
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Fund data
Security Codes
ISIN LU2986718166
WKN A410RZ

Inception date
13.05.2025

Fund manager
Oliver Scharping
Leonard Keller

NAYV per Share (30.06.2025)
EUR 100.14

Fund size

EUR 22.55 million

Share class volume

EUR 12.87 million

Currency Fund / Share Class
EUR / EUR

Appropriation of income
accumulation

End of financial year
31 December

Management Company

Universal-Investment-Gesellschaft
mbH

Custodian

BNP Paribas S.A. Niederlassung
Deutschland

Asset Manager
Joh. Berenberg, Gossler & Co. KG

Registration and Distribution
AT, CH, DE, FR, IT, LU
Cut-off/Settlement
daily/T+2

Cut-off time

12:00 p.m.
(Luxembourg time)

Overall Morningstar Rating™
not rated

ESG Elements

v/ Exclusion Criteria

j Controversies Screen

Active Ownership

Impact focused
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Allocation of the portfolio (in % of fund assets) Top 5 positions (in % of fund assets)
Cash Fund
156 " certific AMUNDI SMART OVERNIGHT RETURN 9.74
9.7 GERMANY (FEDERAL REPUBLIC OF) 8.78
Bonds VERALLIA SA 6.28
88 GRUPO CATALANA OCCIDENTE S.A. 5.47
Equitie
s 65.9 BLUEPRINT MEDICINES 4.38
Exposure over time
80 %
60 %
40 %
20 %
o 01.06.25 01.07.25
A NET Exposure LONG [ SHORT
Sources: Berenberg, Capital Management Company
As of: 30.06.2025
Shares
Top 10 Country allocation (in % of share capital) Sector allocation (in % of share capital)
33.05 USA 1.52 Financials
12.35 Luxembourg 10.93 Health Care
12.00 Germany 10.86 Consumer Discretionary
8.58 France 9.74 Other
5.47 Spain 9.50 Materials
4.23 Sweden 8.35 Information Technology
3.12 Canada 7.10 Consumer Staples
278 Netherlands 3.89 Industrials
1.62 Belgium 3.75 Communication Services
0.78 Bermuda

Sources: Berenberg, Capital Management Company

As of: 30.06.2025
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Additional fund information

Issue Surcharge

none

Flat-rate fee

110 % p.a.

Total Expense Ratio (TER)
1.21%

Performance fee

none

Minimum investment
EUR 25,000,000
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Opportunities:

* Attractive potential returns on stocks in takeover situations
* Stocks involved in takeovers generally demonstrate greater stability compared to broader market trends
* Potential additional returns through analysis of individual stocks and situations and active management

* Consistent hedging of currency risks

Risks

* A stocks may fall below the purchase price at which it has been acquired

* Equities are highly volatile and subject to price losses

* Equities may temporarily underperform in takeover situations

* The success of individual stock analysis and active management is not guaranteed

* The use of derivatives to facilitate certain investment management techniques, including building both ‘long’ and ‘syn-
thetic short’ positions and creating market leverage to increase a fund's economic exposure beyond the value of its net
assets, may cause the funds' overall risk profile to increase

* A positive return is not guaranteed. The performance of a merger arbitrage strategy may diverge from broader equity
market trends, as both upward and downward stock price movements can affect its overall value

Further details on the opportunities and risks of this fund can be found in the sales prospectus.

Important notes: This information is a marketing communication. It is intended exclusively for clients in the »professional cli-
ents« client category pursuant to section 67(2) of the WpHG and/or »eligible counterparties« pursuant to section 67(4) of
the WpHG, and is not meant for retail clients. This information and references to issuers, financial instruments or financial
products do not constitute an investment strategy recommendation pursuant to Article 3 (1) No. 34 Regulation (EU) No
596/2014 on market abuse (market abuse regulation) nor an investment recommendations pursuant to Article 3 (1) No. 35
Regulation (EU) No 596/2014, both provisions in connection with section 85 (1) of the German Securities Trading Act (WpHG).
As a marketing communication this document does not meet all legal requirements to warrant the objectivity of investment
recommendations and investment strategy recommendations and is not subject to the ban on trading prior to the publica-
tion of investment recommendations and investment strategy recommendations. This document is intended to give you an
opportunity to form your own view of an investment. However, it does not replace a legal, tax or individual financial advice.
Your investment objectives and your personal and financial circumstances were not taken into account. We therefore ex-
pressly point out that this information does not constitute individual investment advice. Any products or securities de-
scribed may not be available for purchase in all countries or only in certain investor categories. This information may only be
distributed within the framework of applicable law and in particular not to citizens of the USA or persons resident in the USA.
The statements made herein have not been audited by any external party, particularly not by an independent auditing firm.
Any future returns on fund investments may be subject to taxation, which depends on the personal situation of the investor
and may change in the future. Returns on investments in foreign currencies may increase or decrease due to currency fluc-
tuations. The purchase, holding, conversion or sale of a financial instrument, as well as the use or termination of an invest-
ment service, may give rise to costs that affect the expected income. In the case of investment funds, you should always
make an investment decision on the basis of the sales documents (key information document, presentation of past perform-
ance, sales prospectus, current annual, if applicable, semi- annual report), which contain detailed information on the oppor-
tunities and risks of the relevant fund. An investment decision should be based on all characteristics of the fund and not just
on the sustainability-related aspects. Sustainability related disclosures can be found at www.berenberg.de/en/esg-invest-
ments. In the case of securities for which a securities prospectus is available, investment decisions should always be made on
the basis of the securities prospectus, which contains detailed information on the opportunities and risks of this financial in-
strument, otherwise at least on the basis of the product information document. A fund investment involves the purchase of
shares in an investment fund, but not a specific underlying asset (e.g. shares in a company) held by that fund. The fund is
subject to increased volatility as a result of its composition/the techniques used by Fund management; therefore, unit prices
may increase or decrease significantly within short periods of time. All the aforementioned documents can be obtained from
Joh. Berenberg, Gossler & Co. KG (Berenberg), Neuer Jungfernstieg 20, 20354 Hamburg, Germany, free of charge. The fund
sales documents and the product information sheets for other securities are available via a download portal using the pass-
word »berenberg« at the Internet address https://docman.vwd.com/portal/berenberg/index.html. The sales documents of
the funds can also be requested from the respective investment management company. We will be pleased to provide you
with the specific address details upon request. A summary of your investor rights in English can be found at Investor-rights
(https://www.universal-investment.com/en/Corporate/Compliance/investor-rights/), (https://www.universal-
investment.com/en/Corporate/Compliance/investor-rights-Ull/).In addition, we would like to point out that Universal-Invest-
ment may, in the case of funds for which it has made arrangements as management company for the distribution of fund
units in other EU member states, decide to cancel these arrangements in accordance with Article 93a of Directive
2009/65/EC and Article 32a of Directive 2011/61/EU, i.e. in particular by making a blanket offer to repurchase or redeem all
corresponding units held by investors in the relevant member state. The statements contained in this document are based
either on own company sources or on publicly accessible third-party sources, and reflect the status of information as of the
date of preparation of the presentation stated below. Subsequent changes cannot be taken into account in this document.
The information given can become incorrect due to the passage of time and/or as a result of legal, political, economic or
other changes. We do not assume responsibility to indicate such changes and/or to publish an updated document. Please
refer to the online glossary at https://www.berenberg.de/en/glossary/ for definitions of the technical terms used in this doc-
ument.
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Sector Allocation by GiCS The Global Industry Classification Standard ("GICS") was developed by and is the exclusive prop-
erty and a service mark of MSCI Inc. ("MSCI") and Standard & Poor's, a division of the McGraw-Hill Companies, Inc. ("S&P")
and is licensed for use by Joh. Berenberg, Gossler & Co. KG. Neither MSCI, S&P nor any third party involved in making or
compiling the GICS or any GICS classifications makes any express or implied warranties or representations with respect to
such standard or classification (or the results to be obtained by the use thereof), and all such parties hereby expressly dis-
claim all warranties of originality, accuracy, completeness, merchantability and fitness for a particular purpose with respect
to any of such standard or classification. Without limiting any of the foregoing, in no event shall MSCI, S&P, any of their affili-
ates or any third party involved in making or compiling the GICS or any GICS classifications have any liability for any direct,
indirect, special, punitive, consequential or any other damages (including lost profits) even if notified of the possibility of
such damages.

For investors in Switzerland: The fund’s domicile is Luxembourg. The fund is qualified for distribution to non-qualified in-
vestors in Switzerland. The paying agent in Switzerland is Tellco AG, Bahnhofstrasse 4, CH-6430 Schwyz and the represent-
ative is 1741 Fund Solutions AG, Burggraben 16, 9000 St. Gallen, Switzerland. The prospectus including the general and spe-
cific terms, the key investor information document (KIID) as well as the annual and semi-annual report of the fund may be
obtained free of charge and in German language from the aforementioned representative (Phone +41 58 458 48 00). For
shares distributed in or from Switzerland place of execution and jurisdiction is at the representative’s registered office.
For investors in Brazil: The shares in the fund may not be offered or sold to the public in Brazil. Accordingly, the shares in the
fund have not been nor will be registered with the Brazilian Securities Commission - CVM nor have they been submitted to
the foregoing agency for approval. Documents relating to the shares in the fund, as well as the information contained
therein, may not be supplied to the public in Brazil, as the offering of shares in the fund is not a public offering of securities
in Brazil, nor used in connection with any offer for subscription or sale of securities to the public in Brazil.
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Berenberg

Joh. Berenberg, Gossler & Co. KG
Neuer Jungfernstieg 20

20354 Hamburg

Deutschland

phone: +49 69 91 30 90-472
selin.ceylan@berenberg.de
www.berenberg.de



