Ballybunion Insignia Defined Returns Fund

Monthly Factsheet — April 2025 - Class A Shares (Euro)

FINANCIAL

AN ALTERNATIVE SOURCE OF RETURN

For qualifying investors only — this is a capital at risk investment product which means that clients may lose part or all of their

investment and therefore it may not be suitable or appropriate for all potential investors.

Investment objective and strategy

The investment objective of the Fund is to generate long-term capital growth.
The Fund has a target return of 7-9% per annum over rolling five-year periods.
It invests in a diversified pool of defined-return equity strategies (structured
products) (“Notes”). The Fund aims to produce positive returns in all but
extreme negative equity market scenarios.

The Fund will primarily invest in Euro denominated Notes which are structured
as autocall or kickout type payoffs. The Fund may also invest in different payoff
structures and/or GBP or USD denominated Notes. The Fund can invest in
index-based Notes, single and multiple, stock basket-based Notes and single
stock Notes. The Fund will usually hold ten to fifteen Notes, with an
approximately equal split by notional value and counterparty exposure.

Monthly update

In April, the Fund decreased by 6.9%, underperforming the MSCI World Index,
which declined by 4.3% in Euro terms.

April proved to be one of the most volatile months on record. The VIX Index
traded above 60 (average is ca. 20), an occurrence that has only happened a
handful of times over the past 40 years. At one point, most major indices were
down between 10-20% on the month. The cause of the volatility is well known,
with President Trump's Liberation Day causing a new round of uncertainty. As
the month progressed and there was more clarity around the imposition of any
potential tariffs, volatility receded somewhat and most of the main
indices recovered the bulk of the losses. The USD also declined by about 5%
against the EUR which had a negative effect on our two USD-based Index Notes
in the Fund. Volatility remains elevated, but is well off the highs seen
through April.

At the time of writing, thus far in May, the Fund has recovered the losses seen
in April.
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WARNING: The value of your investment may go down as well as up. You may get back less than you invest.

WARNING: Past performance is not a reliable indicator of future results.

a copy of which is available from Insignia Financial.

This document is intended for qualifying investors only and should be read in conjunction with the Fund Supplement,

Information and data contained in this document are believed to be correct, accurate and derived from reliable sources as at the date of this document.
However, no representation or warranty, expressed or implied is made as to the correctness, accuracy or validity of such information.

Insignia Financial Limited is regulated by the Central Bank of Ireland
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Ballybunion Insignia Defined Returns Fund

Note Allocation by currency Counterparty credit exposure**

usb

GBP Denominated
6%\

Counterparty exposure Types of Notes held

Morgan BNP Goldman
Stanley 5.5% Sachs Barclays Marex Protected
4.6% SRR _40%  83% Track

SGSS (cash
custodian)
8.4%

B HSBC
5.2%

Credit
Agricole
6.2%

**Based on Fitch’s Issuer rating methodology
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Notes

WARNING: The value of your investment may go down as well as up. You may get back less than you invest.

WARNING: Past performance is not a reliable indicator of future results.

This document is intended for qualifying investors only and should be read in conjunction with the Fund Supplement,
a copy of which is available from Insignia Financial.

Information and data contained in this document are believed to be correct, accurate and derived from reliable sources as at the date of this document.
However, no representation or warranty, expressed or implied is made as to the correctness, accuracy or validity of such information.

Insignia Financial Limited is regulated by the Central Bank of Ireland



Ballybunion Insignia Defined Returns Fund

Fund Performance - Class A Shares (Euro)

FINANCIAL

AN ALTERNATIVE SOURCE OF RETURN

Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

2020 -0.2% = -6.4% 4.4% 23%  1.2% 0.9% 2.1% -1.6%  -2.4% 8.3% 0.3% 8.5%
2021 -1.7% 2.8% 4.2% 0.3% -0.1% -0.1% -2.8% -0.1%  -1.5% 2.5% -4.5% 3.9% 2.6%
2022 3.7%  -2.6% @ -3.7% = -4.5% 2.2%  -11.7% 7.6% -2.8%  -8.8% 9.3% 6.7% -5.2%  -18.0%
2023 14.6%  -0.8% 1.8% 0.2% -0.4%  5.5% 2.6% -48%  -4.4%  -85%  11.6%  4.6% 21.3%
2024 -0.2% 2.9% 3.2% -4.6% 0.4%  -3.2% 0.9% -2.3% 0.8% 21%  -1.2%  -02% = -5.8%
2025 4.4% -3.6%  -10.0%  -6.9%

Since inception -12.0%

Fund Performance — NAV per Share — Class A Shares (Euro)
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Contacts:

Peter Murphy, Managing Director Shane O’Neill, Head of Distribution

Insignia Financial Limited Insignia Financial Limited

Mob: +353 87 662 1146 Mob: +353 87 340 3360

Email: peter@insigniafinancial.ie Email: shane®@insigniafinancial.ie

Web: http://insigniafinancial.ie/

WARNING: The value of your investment may go down as well as up. You may get back less than you invest.

WARNING: Past performance is not a reliable indicator of future results.

This document is intended for qualifying investors only and should be read in conjunction with the Fund Supplement,
a copy of which is available from Insignia Financial.

Information and data contained in this document are believed to be correct, accurate and derived from reliable sources as at the date of this document.
However, no representation or warranty, expressed or implied is made as to the correctness, accuracy or validity of such information.

Insignia Financial Limited is regulated by the Central Bank of Ireland
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