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Monthly comment

Defence sector: Industrial scale and capacity, order intake and lower valuations.

The Finserve Global Defence & Security Fund rose by 2.37 % in August. Against a backdrop of continued strong order intake, improved margins and estimates, forward-looking
valuations continue to fall. We can also see that earnings growth is rising steadily, whilst share prices in the sector are characterised by high volatility and weaker performance than
previously. The strongest performance during the month was in the cyber security sector, whilst the weakest was among US defence companies. Volatility is characterised by
sector rotation, developments in active conflicts and their valuation assessments. Growth within defence has a low correlation with the general stock market and technological

development, and is driven more by demand for long-term defence capability and the conditions for financing it.

Read the full report here: https.//finserve.se/en/finserve-global-defence-security-fund-monthly-report-august-2026/
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Monthly Performance
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Year
2026 1319 2.88 -574 2.01 6.01 -8.50 -4.02 2.37 6.72
2025 774 6.79 113 319 12.31 7.39 327 -3.98 1.20 -1.62 -10.88 345 44.83
2024 4.48 8.20 737 -115 2.44 -2.78 373 1.40 -4.63 6.60 4.92 -3.61 29.21
2023 -0.98 2.01 0.95 -2.26 2.49 7.33 -110 -0.69 -5.31 5.26 2.4 2.85 13.03
2022 -1.51 112 267 -416 -3.26 275 150 216 -3.81 12.22 -3.00 -5.34 10.01
2021 -1.71 0.41 10.10 173 1.58 3.06 3.28 112 -2.47 3.03 -1.85 325 23.05
2020 720 -10.72 -1.30 873 -1.38 -5.75 -3.24 295 -0.65 -6.85 8.87 4.52
2019 -0.53 -1.09 6.36 -1n 127 5.84 135 118 -0.81 1.62 -2.67 1.60
Statistics Top Holdings
Last Month 2.37% Rolls Royce Holdings 4.28 %
Total Return Cumulative 206.92% ST Engineering 394 %
Total Return Annualized 15.94% Howmet Aerospace 353%
Beta vs World Equity Index TR 0.60 GE Aerospace 3.24%
Sharpe Ratio 36M Annualized 1.38 Hanwha Aerospace 3.00%
Sortino Ratio 36M Annualized 2.38


https://finserve.se/en/finserve-global-defence-security-fund-monthly-report-august-2026/

Geography Exposure General Information

Fund ISIN LU1822851538 (R SEK), LU1822851884 (R EUR)
Asia Pacific: Inception Date Feb 2019
21.97%
97% Legal Structure ucITS
Americas:
4014% Custodian Caceis Bank
Auditor Deloitte
Fund AUM 7100,000,000 SEK
Europe: Management Fee 1.60%
37.89%
Contact Person Niclas Gutenbrink, Head of Sales Iberia
Contact Person Email niclas.gutenbrink@finserve.se
Strategy Description
Heightened geopolitical tension tends to boost defence budgets, cybersecurity spend
and space investment, creating a positive macro tail-wind rather than a head-wind. Month |y Returns
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Past performance does not predict future returns. Complete information about Finserve’s funds can be found in the funds’ Fact Sheets and Information Brochures. There you will also find
annual and semi-annual reports. The material on these pages is intended solely as general product information. It should not be regarded as investment advice or recommendations, and
should not be used as a basis for investment decisions. We cannot guarantee that the information is complete, and it may be changed without prior notice. The published unit value (NAV price)
is based on the most current available data.
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Important Information:

In the United Kingdom, this communication is prepared and issued by Spring Capital Partners Limited and approved by Robert Quinn
Advisory LLP, which is authorised and regulated by the UK Financial Conduct Authority (“FCA”). Spring Capital Partners Limited is an
Appointed Representative of Robert Quinn Advisory LLP. This document is for informational purposes only and does not constitute an
offer or solicitation to invest in the Fund. No public offering of Debentures has been authorised, and distribution is restricted to
jurisdictions where lawful. Prospective investors must comply with applicable laws and regulations in their jurisdiction and should seek
independent legal and tax advice. The Manager is authorised by the Swedish Financial Supervisory Authority (SFSA) under the AIFM Act
but has not yet filed for marketing approval in the EEA. Therefore, the Fund cannot be marketed in the EEA until proper notifications
and passporting are completed. This material constitutes a financial promotion for the purposes of the Financial Services and Markets
Act 2000 (the “Act”) and the handbook of rules and guidance issued from time to time by the FCA (the “FCA Rules”). This material is for
information purposes only and does not constitute an offer to subscribe for or purchase of any financial instrument. Spring Capital
Partners Limited neither provides investment advice to, nor receives and transmits orders from, persons to whom this material is
communicated nor does it carry on any other activities with or for such persons that constitute “MiFID or equivalent third country
business” for the purposes of the FCA Rules. All information provided is not warranted as to completeness or accuracy and is subject
to change without notice. This communication and any investment or service to which this material may relate is exclusively intended
for persons who are Professional Clients or Eligible Counterparties for the purposes of the FCA Rules and other persons should not act
or rely on it. This communication is not intended for use by any person or entity in any jurisdiction or country where such distribution
or use would be contrary to local law or regulation. Investing in mutual funds always involves a risk. Historical returns are not an
indicator of future returns. The fund is actively managed with no benchmark. The value of investments may go down as well as up and
you may not get back the amount you originally invested. Investors should note that changes in rates of exchange may have an
adverse effect on the value, price or income of investments. Tax rates and reliefs may change and the value of tax reliefs depends on
individual circumstances. The Finserve Nordic AB is fully authorised by the Swedish Financial Supervisory Authority
(Finansinspektionen) (the “SFSA”) as an alternative investment fund manager under the Swedish Alternative Investment Fund
Managers Act (2013:561) (the “AIFM Act”), implementing the Alternative Investment Fund Managers Directive (Directive 2011/61/EU)
(the “AIFMD”) into Swedish law. However, the Manager has not yet filed a notification with the SFSA to market the Fund under the
AIFM Act, nor has any other action been taken with any competent authority in any member state of the European Economic Area
(the “EEA”) (each a “Member State”) to market the Fund within the EEA. Finserve Nordic AB are the Management Company of this fund
and prospectuses for the fund are obtainable directly from them. Please email info@finserve.se or call +46-(0)8 520 279 97. For more
information on risks, read more in the fund's KIID and prospectus: https://finserve.se/en/fund/global-security-fund/ Spring Capital
Partners Limited is an appointed representative of the principal firm, Robert Quinn Advisory LLP (FRN: 548030). Spring Capital Partners
GmbH and Spring Capital Partners AB are tied agents of Allington Investment Advisors GmbH which is regulated by Bafin in Germany
(Bafin-1D: 10158575). Spring Capital Partners AB and Spring Capital Partners GmbH are tied agents within the meaning of Article 29 (3)
of Directive 2014/65/EU (“MiFID II” as implemented in the respective national legislation) of Allington Investment Advisors GmbH which
is regulated by BaFin in Germany (BaFin-ID: 10158575). The Tied Agent is entered in the public register of tied agents held in its home
country, Sweden. The information provided by the Tied Agent is intended for informational purposes only and does not represent an
offer to purchase or sell financial instruments. The information in this document is intended exclusively for professional clients within
the meaning of Annex Il MiFID II. The information provided in this document may not be copied or further distributed to third parties
without the prior consent of Allington Investment Advisors GmbH. The information may not be given to persons or companies that do
not have their ordinary residence or domicile in the countries in which Allington Investment Advisors GmbH is authorised to provide
financial services. In particular, the information may not be made available to US citizens or persons residing in the USA or the United
Kingdom. This information neither represents any investment / legal / tax advice, nor any recommendation. The Agent points out that
every investment decision should be made after consulting an adviser. The information contained herein is confidential and is being
supplied to potential professional investors in the fund solely for information and may not be reproduced, redistributed or passed on,
directly or indirectly, to any other person or published in whole or in part, for any purpose. This document does not constitute or form
any part of any offer or invitation to issue or other solicitation of any offer to subscribe for or recommendation to issue, acquire, sell or
arrange any transaction in any securities to be issued by the Companies. No reliance may be placed for any purpose whatsoever on
the information, documents or opinions contained in this document nor shall it or any part of it form the basis of or act as an
inducement to enter into any contract for any securities in the Companies, and no liability is accepted for any such information,
documents or opinions. This document does not constitute an offer of, or the solicitation of any offer to buy or subscribe for, interests
in the Fund to any person or entity in any jurisdiction in which such offer or solicitation is unlawful. Prospective investors should inform
themselves as to the legal requirements and tax consequences within the countries of their citizenship, residence, domicile, and place
of business with respect to the acquisition, holding, or disposal of interests in the Fund, and any foreign exchange restrictions that
may be relevant thereto. Prospective investors should not construe the contents of this document as legal or tax advice. This
document has been prepared for information purposes only and should not be considered investment advice or an offer to buy or
subscribe for interests in the Fund.





