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INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF SECURIS CATASTROPHE
BOND FUND, A SUB-FUND OF SECURIS GLOBAL FUNDS ICAV

Report on the audit of the financial statements 

Opinion

We have audited the financial statements of Securis Catastrophe Bond Fund, (the ‘Fund’), a sub-fund 
of Securis Global Funds ICAV (the ‘ICAV’) for the year ended 31 December 2025, which comprise the 
Statement of Financial Position, Statement of Comprehensive Income, Statement of Changes in Net 
Assets Attributable to Holders of Redeemable Participating Shares, Statement of Cash Flows, Schedule 
of Investments and notes to the financial statements, including the material accounting policy 
information set out in note 2. The financial reporting framework that has been applied in their 
preparation is Irish Law and International Financial Reporting Standards (‘IFRS’) as adopted by the 
European Union. 

In our opinion the financial statements:

give a true and fair view of the assets, liabilities and financial position of the Fund as at 31 
December 2025 and of its profit for the year then ended; 

have been properly prepared in accordance with IFRS as adopted by the European Union; and 

have been properly prepared in accordance with the requirements of the Irish Collective Asset-
management Vehicles Act 2015, the European Communities (Undertakings for Collective 
Investment in Transferable Securities) Regulations, 2011, and the Central Bank (Supervision and 
Enforcement) Act 2013 (Section 48(1)) (Undertakings for Collective Investment in Transferable 
Securities) Regulations 2019.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (Ireland) (ISAs (Ireland)) 

and applicable law. Our responsibilities under those standards are further described in the Auditor's 

Responsibilities for the Audit of the Financial Statements section of our report. We are independent of 

the ICAV in accordance with ethical requirements that are relevant to our audit of financial statements 

in Ireland, including the Ethical Standard issued by the Irish Auditing and Accounting Supervisory 

Authority (IAASA), and we have fulfilled our other ethical responsibilities in accordance with these 

requirements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for 
our opinion.

Emphasis of matter – financial statements prepared on a basis other than going concern 

We draw attention to note 2 to the financial statements which explains that the Directors intend to 

transfer the Fund to become a Sub-Fund of the Twelve Capital UCITS ICAV. Therefore, the Directors 

do not consider it to be appropriate to adopt the going concern basis of accounting in preparing the 

financial statements. Accordingly, the financial statements have been prepared on a basis other than 

going concern as described in note 2. Our opinion is not modified in respect of this matter.
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INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF SECURIS CATASTROPHE
BOND FUND, A SUB-FUND OF SECURIS GLOBAL FUNDS ICAV

Other information

The directors are responsible for the other information. The other information comprises the information 

included in the annual report other than the financial statements and our auditor’s report thereon. Our 

opinion on the financial statements does not cover the other information and, except to the extent 

otherwise explicitly stated in our report, we do not express any form of assurance conclusion thereon. 

Our responsibility is to read the other information and, in doing so, consider whether the other 

information is materially inconsistent with the financial statements or our knowledge obtained in the 

audit or otherwise appears to be materially misstated. If we identify such material inconsistencies or 

apparent material misstatements, we are required to determine whether there is a material 

misstatement in the financial statements or a material misstatement of the other information. If, based 

on the work we have performed, we conclude that there is a material misstatement of this other 

information, we are required to report that fact.

We have nothing to report in this regard.

Opinions on other matters prescribed by the Irish Collective Asset-management Vehicles Act 

2015

In our opinion the information given in the directors’ report is consistent with the financial statements. 

Respective responsibilities

Responsibilities of directors for the financial statements 

As explained more fully in the directors’ responsibilities statement set out on page 8, the directors are 
responsible for the preparation of the financial statements in accordance with the applicable financial 
reporting framework that give a true and fair view, and for such internal control as they determine is 
necessary to enable the preparation of financial statements that are free from material misstatement, 
whether due to fraud or error. 

In preparing the financial statements, the directors are responsible for assessing the ICAV’s ability to 
continue as a going concern, disclosing, as applicable, matters related to going concern and using the 
going concern basis of accounting unless management either intends to liquidate the ICAV or to cease 
operations, or has no realistic alternative but to do so.

Auditor’s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole 

are free from material misstatement, whether due to fraud or error, and to issue an auditor's report that 

includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an 

audit conducted in accordance with ISAs (Ireland) will always detect a material misstatement when it 

exists. Misstatements can arise from fraud or error and are considered material if, individually or in the 

aggregate, they could reasonably be expected to influence the economic decisions of users taken on 

the basis of these financial statements. 

A further description of our responsibilities for the audit of the financial statements is located on the 

IAASA's website at: https://iaasa.ie/wp-content/uploads/docs/media/IAASA/Documents/audit-

standards/Description_of_auditors_responsibilities_for_audit.pdf. This description forms part of our 

auditor's report.
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INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF SECURIS CATASTROPHE
BOND FUND, A SUB-FUND OF SECURIS GLOBAL FUNDS ICAV

The purpose of our audit work and to whom we owe our responsibilities

Our report is made solely to the ICAV’s members, as a body, in accordance with section 120 of the Irish 

Collective Asset-management Vehicles Act 2015. Our audit work has been undertaken so that we might 

state to the ICAV’s members those matters we are required to state to them in an auditor’s report and 

for no other purpose. To the fullest extent permitted by law, we do not accept or assume responsibility 

to anyone other than the ICAV and the ICAV’s members, as a body, for our audit work, for this report, 

or for the opinions we have formed. 

Ernst & Young Chartered Accountants 

Dublin

Date: 28 April 2026

Ernst & Young Chartered 
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