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Year to date global insurance losses from 
catastrophe events are estimated to be 
close to or less than USD 30bn*, the lowest 
total since at least 2019 and well below the 
approximately USD 70bn in the first half of 
2025. 

Forecasts for a strong El Niño to develop 
over the summer and into the winter are 
expected to affect global risk conditions 
during the second half of 2026 and 
potentially into spring 2027.

Significantly, El Niño is expected to 
suppress Atlantic Hurricane activity with 
both public and privately communicated 

forecasts for the 2026 Hurricane season 
showing a consensus for below average 
activity. Uncertainty remains in the timing 
and strength of El Niño relative to the critical 
August-September peak of the Atlantic 
Hurricane season.

A climate-conditioned view of Atlantic 
hurricane risk, specifically calibrated to the 
forecast climate conditions for 2026, 
indicates that localised ocean temperature 
anomalies and other drivers of hurricane 
activity may still increase tail risk in certain 
regions relative to the long-term climate 
baseline, even under strong El Niño 
conditions.

Introduction

While El Niño is expected to suppress Atlantic 
hurricane activity in 2026, climate-conditioned 
analysis suggests regional tail risk may remain 
elevated where local ocean conditions continue 
to support storm intensification.

*From key reported Industry Losses covering US, Europe, Japan, Australia and New Zealand 
and major > USD 1bn events elsewhere.
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El Niño

Figure 1  El Niño - La Niña

Source: NOAA Climate.gov

The El Niño Southern Oscillation (ENSO) is a 
natural large-scale irregular climate cycle in 
the tropical Pacific Ocean. It is one of the 
most significant and impactful natural 
climate phenomena and can lead to large-
scale changes in climate and weather 
patterns – not only in the tropics but across 
many other regions of the world. ENSO 
phases typically last 9-12 months and the 
2026 El Niño is forecast to persist over the 
winter and into spring 2027.

From an Insurance-Linked Securities (ILS) 
perspective, El Niño represents a 
redistribution of risk, altering the geographic 
concentration and timing of potential 
losses. Changes in tropical cyclone activity 
vary significantly between basins. Increased 
flood risk in some regions can be offset by 
increased wildfire potential in others.

Figure 1 shows the generalised tropical 
east-west ‘Walker’ circulation of the topical 
atmosphere overlaid on map of average sea 
surface temperature anomalies during the 
three main phases of the El Niño Southern 
Oscillation. While a La Niña event (the cold 
phase of ENSO) represents an enhanced 
version of the neutral state, an El Niño event 
(the warm phase of ENSO) change the 
location of key region of rising and sinking air 
motion, which can have significant influence 
on rainfall patterns and tropical storms.

La Niña conditions

Neutral conditions

El Niño conditions
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➢ North Atlantic Hurricane risk is suppressed. Increased vertical wind shear and 
increased atmospheric stability suppressing Atlantic storms particularly in the 
Caribbean Sea and Gulf of Mexico.

➢ Northwest Pacific Typhoon risk is elevated. Warmer waters in the central and 
eastern Pacific can shift tropical cyclone (TC) genesis location eastward. As a result, 
storms are more likely to recurve northward toward Japan and northern East Asia 
increasing the likelihood of landfall and associated losses in these regions.

➢ Global wildfire risk is redistributed through changes in precipitation and 
temperature extremes. In Australia, El Niño conditions often suppress rainfall, 
elevate temperatures, and accelerate fuel drying, contributing to longer and more 
severe fire seasons. In California, El Niño typically brings wetter winter conditions 
that promote vegetation growth. If these periods are followed by warm, dry 
summers, the additional vegetation can become abundant fuel, potentially 
increasing wildfire risk in subsequent years.

➢ Winter El Niño conditions can produce pronounced regional differences in U.S. 
weather patterns. The southern United States typically experiences wetter 
conditions and more frequent, intense storm activity, while the northern and 
northeastern regions tend to see milder, warmer, and drier winters than average.

➢ If El Niño persists into spring, severe convective storm activity, including 
tornadoes and hail, typically declines across the central United States but 
increases along the Gulf Coast and in the Southeast. These shifts are driven by El 
Niño-induced changes in the position and strength of the jet stream, which alter 
atmospheric conditions favourable for severe weather development.

Key insurance & ILS implications of El Niño
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The El Niño Southern Oscillation is a complex coupled atmosphere-ocean phenomenon 
and while there is increasing confidence of a very strong, if not record breaking El Niño in 
2026, key uncertainties remain.

➢ The latest forecast of El Nino indicates a peak intensity in Q4 2026, after or towards 
the end of the Atlantic hurricane season. While this does not preclude the 
developing, and potentially still very strong, El Niño to have a significant influence on 
Atlantic Hurricane activity in the critical months of August-September-October, a 
slower than anticipated development could mitigate El Niño impact in the early part 
of the season.

➢ The oceanic warming pattern that defines El Niño spans thousands of miles across 
the Pacific, yet subtle differences in its structure can lead to markedly different 
outcomes for Atlantic hurricane activity. When warming is concentrated farther 
west, a variation known as El Niño Modoki, the associated atmospheric response 
can shift sufficiently to weaken the typical suppression of Atlantic hurricanes. In 
some cases, this may even enhance hurricane activity, increasing risk for key 
exposure regions along the U.S. East Coast.

Caveats / Uncertainty for Atlantic Hurricane Risk

2026 Atlantic Hurricane Season Outlook
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Forecast of expected hurricane activity are 
produced ahead of each season by multiple 
organisations using a range of approaches, 
including statistical, dynamical, hybrid, 
heuristic, and machine learning methods. 
These forecasts are typically multivariate 
and issued at several lead times, both 
before the season begins and during the 
early stages.

Seasonal forecasts commonly estimate the 
number of tropical cyclones, named 
storms, hurricanes, and major hurricanes, 
as well as broader activity metrics such as 
Accumulated Cyclone Energy (“ACE”). ACE 
is an index of overall storm activity that 
captures both storm intensity and duration. 
These variables may be forecast 
independently or derived in combination.

Dynamical forecasts, such as those 
produced by the European Centre for 
Medium Range Weather Forecasting 
(“ECMWF”), use models similar to those 
applied in daily weather prediction. These 
models project the state of the ocean and 
atmosphere over the coming six months or 
more, using the expected climate state to 
infer tropical cyclone activity. 

Over the past decade, conditioning 
commercial vendor catastrophe models on 
specific climate states has become 
standard practice in modern catastrophe 
analytics. This development reflects both 
the need to incorporate the influence of 
climate change on risk and the growing 
recognition that the frequency and severity 
of climate-related catastrophe losses are 
non-stationary.

The most practical applications remain the 
development of climate-linked stress tests 
or scenario views, as well as the calibration 
of an internal ‘view of risk’. However, the 
same techniques can also be used to 
condition catastrophe models on seasonal 
forecasts for upcoming hurricane seasons. 

Climate-linked catastrophe modelling 
approaches range from simple basin-wide 
adjustments based on public forecasts to 
highly granular location- and intensity-
specific adjustments using third-party 
private data and proprietary forecasts. 
Understanding the biases, strengths, 
weaknesses, and limitations of each 
forecast type and modelling approach is 
critical when interpreting the resulting 
output. 

Seasonal Hurricane Forecasts: 
Public, Private, Hazard & Loss

Modern hurricane risk assessment combines 
seasonal forecasts with climate-conditioned 

catastrophe modelling to deliver a more 
nuanced view of potential loss.
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Forecasts for the 2026 Atlantic hurricane season are broadly consistent with the developing 
El Niño conditions, pointing to a season when below-average activity relative to long-term 
climatological norms. While forecast methodologies and outlooks differ across 
organisations, there is general agreement that Atlantic tropical cyclone activity is likely to be 
suppressed compared with recent active seasons.

Key public forecasts include:

➢ The National Hurricane Center (NHC) estimates a 55% probability of a below-normal 
season, reflecting the expected influence of El Niño on Atlantic hurricane development.

➢ Tropical Storm Risk (TSR), in its latest forecast released in late May, projects just one 
Major Hurricane and only 55 units of Accumulated Cyclone Energy (ACE) for 2026, 
making it one of the most subdued forecasts currently available.

➢ Colorado State University (CSU), in its early June outlook, forecasts two Major 
Hurricanes and only 70 units of ACE during the 2026 season.

2026 Atlantic Hurricane Season Forecast

Figure 2   shows the observed Accumulated Cyclone Energy over 1950-2025 compared to the 
range of forecasts.

Source: Twelve Securis, Colorado State University, Tropical Storm Risk, BSC Seasonal Hurricane 
Predictions platform. As at 10 June 2026.

2026 
Forecast 
Range

CSU
TSR
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Comparing the 2026 forecast with the historical record, the projected level of activity is more 
characteristic of the relatively quiet hurricane seasons observed during the 1970s and 1980s, 
a period now understood to have been associated with suppressed Atlantic hurricane 
activity. However, even within the more active Atlantic era that began around 1995, seasons 
with less than 100 units of Accumulated Cyclone Energy (ACE) are far from unprecedented. In 
fact, ACE totals below 100 have occurred nine times over the past 30 years.

It is also important to recognise that ACE is not a direct measure of loss potential. A single 
intense Category 4 or 5 hurricane, such as Hurricane Melissa in 2025, can contribute 30–40 
ACE units or more, while a weak tropical storm persisting for only a few days may generate 
just 1–2 ACE units. Consequently, a season with fewer than 100 ACE units can still contain 
multiple damaging storms or one or two exceptionally severe hurricanes capable of 
generating significant insured losses.

Figure 3 presents Twelve Securis’ translation of these seasonal forecasts into industry 
insured loss metrics. The analysis combines ECMWF SEAS5 seasonal forecasts and ERA5 
post-season reanalysis with Reask stochastic tropical cyclone modelling and catastrophe 
loss modelling from Moody’s RMS and Verisk Extreme Event Solutions.

The red line and shaded region represent the modelled Average Annual Loss (AAL), the mean 
of the full distribution of potential losses, conditioned on the 51-member ECMWF SEAS5 
ensemble forecasts available in early June for each season from 1981 to 2025. The blue line 
shows the corresponding AAL conditioned on the ERA5 post-season reanalysis, reflecting the 
climate conditions that ultimately materialised. The grey bars show the actual hurricane 
losses for each year, normalised to present-day exposure levels, providing a direct 
comparison between forecast-conditioned risk estimates and realised industry losses.

Source: Twelve Securis, Reask, Moodys RMS, Verisk, PCS. As at 2 June 2026.

2026 Forecast Range
European Centre for Medium-
Range Weather Forecasts 
(ECMWF)
(51-member ECMWF ensemble)
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Figure 4

Source: Twelve Securis, Reask, Moodys RMS, Verisk. As at 2 June 2026.

US Atlantic Coast Industry Loss 
Exceedance Probability Curves 

(aggregate)

Higher probability years 
(< USD 50bn) show 
decreased probabilities

US Gulf Coast (Texas-Florida Keys) 
Industry Loss Exceedance Probability 

Curves (aggregate)

Higher probability years 
(< USD 80bn) show 
decreased probabilities

Extreme years 
(> ~ USD 80bn) show 
increased probabilities

Comparing Figures 2 and 3 highlights an important distinction between measures of storm 
activity and measures of loss. While the basin-wide ACE forecast for 2026 is materially lower 
than the average observed during the active Atlantic hurricane period since 1995, the 
corresponding loss forecast is not reduced to the same extent. Although expected losses 
remain below those of the most recent years, they are more comparable to the levels 
observed during the early part of the current active phase.

To expand on the summarised AAL forecast figure 3, figure 4 shows the probability of the 
annual industry insured loss exceeding a specified value based on the 51-member ECMWF 
SEAS5 ensemble forecasts versus the Twelve Securis baseline view of the risk for a) the US 
Gulf Coast (Texas – Florida Keys) and b) Atlantic Coast of the US.

Figures 3 and 4 highlight an important additional caveat when assessing the impact of El Niño 
on Atlantic hurricane risk. Although El Niño is expected to exert a meaningful suppressive 
influence on hurricane activity, local sea surface temperatures remain the primary source of 
energy for tropical cyclone development and intensification.

For 2026, ocean temperatures across much of the Atlantic basin are forecast to be close to 
the average observed over the past 30 years. However, notable warm anomalies are expected 
to persist in the Gulf of Mexico and along portions of the U.S. East Coast. These regions of 
above-average ocean warmth can partially offset the hurricane-suppressing effects of El Niño 
by providing favourable conditions for storm intensification and maintenance.

As a result, the influence of El Niño is unlikely to be uniform across all regions or event types. 
While basin-wide activity may be reduced, the relative risk to specific sections of the U.S. 
coastline, and particularly the risk of higher-intensity landfalling hurricanes, may remain 
elevated compared with what would be expected from El Niño conditions alone. This helps 
explain why loss forecasts do not decline in direct proportion to reductions in forecast ACE 
and underscores the importance of considering both large-scale climate drivers and regional 
ocean conditions when assessing hurricane risk.
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For ILS investors, the developing El Niño is 
likely to be supportive of Atlantic hurricane-
exposed portfolios, but not to the extent 
implied by basin-wide activity forecasts 
alone. Public and private forecasts 
consistently point to reduced Atlantic 
hurricane activity during 2026, which should 
lower expected losses for both catastrophe 
bonds and private ILS transactions exposed 
to U.S. wind risk. However, the relationship 
between seasonal hurricane activity and 
insured loss is imperfect. Climate-
conditioned loss modelling indicates that 
tail risk remains elevated relative to what 
would be expected from ACE forecasts 

alone, reflecting the influence of 
persistently warm sea surface temperatures 
in the Gulf of Mexico and along parts of the 
U.S. East Coast. For ILS investors, this 
suggests that attachment probabilities and 
mark-to-market risk for higher-layer 
transactions may not decline in direct 
proportion to reductions in expected storm 
activity. More broadly, El Niño should be 
viewed as a redistribution of catastrophe 
risk rather than a simple reduction in risk, 
with lower Atlantic hurricane activity 
potentially offset by elevated typhoon, 
flood, wildfire, or severe weather risk in 
other regions and perils.

Implications for Insurance-Linked Securities
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The development of a strong El Niño is 
expected to be one of the most important 
drivers of global catastrophe risk during the 
second half of 2026 and into early 2027. 
Consistent with historical experience and 
current seasonal forecasts, El Niño is likely 
to suppress overall Atlantic hurricane 
activity relative to the active conditions that 
have characterised much of the period 
since 1995.

However, lower basin-wide activity should 
not be interpreted as a proportional 
reduction in loss potential. Seasonal activity 
metrics such as Accumulated Cyclone 
Energy (ACE) provide useful indicators of 
overall hurricane activity but are imperfect 
proxies for insured loss. A small number of 
intense hurricanes affecting highly exposed 
regions can generate significant losses even 
during relatively quiet seasons.

Climate-conditioned catastrophe modelling 
suggests that while expected hurricane 
losses for 2026 are lower than those 

observed in recent years, they remain 
materially above levels that might be 
implied by basin-wide activity forecasts 
alone. Persistently warm sea surface 
temperatures in the Gulf of Mexico and 
along portions of the U.S. East Coast may 
partially offset the suppressive influence of 
El Niño and sustain elevated tail risk for key 
coastal exposures.

For insurers, reinsurers and ILS investors, 
the key implication is that El Niño should be 
viewed as a redistribution of risk rather than 
a simple reduction in risk. Seasonal 
forecasts provide valuable information for 
refining views of risk, but regional climate 
conditions, exposure concentrations and 
event-specific characteristics remain 
critical determinants of ultimate loss 
outcomes. As a result, prudent risk 
assessment requires consideration of both 
large-scale climate drivers and the full 
distribution of potential losses rather than 
reliance on basin-wide activity metrics 
alone.

Conclusions

Risk Factors

Concentration in one industry risk: When a portfolio is reliant on one industry or market segment 
(i.e., insurance industry), this creates concentration risk. Thus, it increases the likelihood that a single 
impact can have a big effect.

Event risk: Should an insured event occur, and the defined threshold values be exceeded, then the 
value of a specific ILS instrument may decrease to the extent of a total loss.
Liquidity risk: Potentially, certain instruments may not be liquidated in a reasonable time frame.

Model risk: The calculated event probability of certain events is based on risk models. These only 
represent an approximation of reality and may be fraught with uncertainty and errors. Consequently, 
event risks can be significantly under- or overestimated.

Valuation risk: Due to a wide variety of market factors, there is no guarantee that the value 
determined by the Administrator will represent the value that can be realised on the eventual 
disposition of the investment or that would, in fact, be realised upon an immediate disposition of the 
investment.

The risk factors described herein are not intended to be exhaustive. Investors should refer to 
the full list of risk factors set out in the Offering Memorandum of the applicable Fund.
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Disclaimer

This material has been prepared by Twelve Capital AG, Securis Investment Partners LLP, 
Twelve Capital (DE) GmbH or their affiliates (collectively, “Twelve Securis”). This material has 
been furnished solely upon request and is intended for the recipient personally and may not 
be reproduced or otherwise disseminated in whole or in part without prior written consent 
from Twelve Securis. It is expressly not intended for persons who, due to their nationality or 
place of residence, are not permitted access to such information under local law as the 
product may not be authorised or its offering may be restricted in certain jurisdictions. It is the 
responsibility of every investor to satisfy himself as to the full observance of such laws, 
regulations and restrictions of the relevant jurisdiction. This is an advertising document.

This information was produced by Twelve Securis to the best of its knowledge and belief. 
However, the information herein may be based on estimates and may in no event be relied 
upon. All information and opinions contained in this document at the time of writing are 
subject to change without notice and there is no obligation to update or remove outdated 
information. Twelve Securis’ analyses and ratings, including Solvency II compliance analysis, 
Twelve Securis’ Counterparty Credit Rating and Twelve Securis’ Legal Rating, are statements 
of Twelve Securis’ current opinions and not statements of fact. Source for all data and charts 
(if not indicated otherwise): Twelve Securis. Twelve Securis does not assume any liability with 
respect to incorrect or incomplete information (whether received from public sources or 
whether prepared by itself or not). This material does not constitute financial research or 
analysis, a prospectus, a request/offer, nor a recommendation of any kind, e.g. to 
buy/subscribe or sell/redeem investment instruments or to perform other transactions. It is 
not intended to be a final representation of the terms and conditions of any investment, 
security, other financial instrument or other product or service. The investment instruments 
mentioned herein involve significant risks including the possible loss of the amount invested 
as described in detail in the offering memorandum(s) for these instruments which will be 
available upon request. Investments in foreign currencies involve the additional risk that the 
foreign currency might lose value against the investor's reference currency. Investors should 
understand these risks before reaching any decision with respect to these instruments. The 
information does not take account of personal circumstances and therefore constitutes 
merely promotional communication for information purposes, and not investment advice. 
Consequently, Investors are advised to take all necessary legal, regulatory and tax advice on 
the consequences of an investment in the product, since this document is not intended to 
provide any such advice. The value of investments and the income derived from them can fall 
as well as rise, and you may not get back the full amount originally invested. Past performance 
is no indication or guarantee of future performance. The performance shown does not take 
account of any commissions and costs associated with subscribing to and redeeming shares.

This material contains information about Twelve Securis and its products as at the date of this 
material. The information contained herein is of a general nature and does not purport to be 
complete or contain all the information that an investor should consider when making an 
investment decision nor does it contain all the information which would be required in a 
disclosure document or prospectus prepared in accordance with the requirements of the 
Australian Corporations Act 2001 (Cth) ("Corporations Act"). To the maximum extent 
permitted by law, Twelve Securis makes no representation or warranty (express or implied) as 
to the accuracy or completeness of the information contained herein and disclaims all 
responsibility and liability for the information (including without limitation, liability for 
negligence). This material is for information purposes only and is not a prospectus, disclosure 
document, product disclosure statement or other offering document under Australian law or 
any other law (and will not be lodged with the Australian Securities and Investments 
Commission (“ASIC”)). The material is not and should not be considered an offer or an 
invitation to subscribe for or acquire securities or any other financial products. The material is 
available to persons who are "wholesale" investors (as defined in sections 708 and 761G of 
the Corporations Act). Determination of eligibility of investors for the purposes of the Offer is 
by reference to a number of matters, including legal requirements and the discretion of Twelve 
Securis. To the maximum extent permitted by law, Twelve Securis disclaims any liability in 
respect of the exercise of that discretion or otherwise. The distribution of this material in other 
jurisdictions outside Australia may also be restricted by law and any such restrictions should 
be observed. Any failure to comply with such restrictions may constitute a violation of 
applicable securities laws. By accepting this material you represent and warrant that you are 
entitled to receive such material in accordance with the above restrictions and agree to be 
bound by the limitations contained herein. 
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This material contains certain “forward looking statements”. Forward looking statements can 
generally be identified by the use of words such as, “expect”, “anticipate”, “likely”, “intend”, 
“should”, “could”, “may”, “believe”, “forecast”, “estimate”, “target” “outlook” and other 
similar expressions and include, but are not limited to, indications of, or guidance or outlook 
on, future earnings or financial position or performance of the funds or Strategies mentioned. 
The forward-looking statements contained in this material are not guarantees or predictions 
of future performance and involve known and unknown risks and uncertainties and other 
factors, many of which are beyond the control of Twelve Securis, and may involve significant 
elements of subjective judgement and assumptions as to future events, which may or may not 
be correct. There can be no assurance that actual outcomes will not differ materially from 
these forward-looking statements. A number of important factors could cause actual results 
or performance to differ materially from the forward-looking statements, including the risk 
factors set out in this material. Investors should consider the forward-looking statements 
contained in this material in light of those disclosures and not place reliance on such 
statements. The forward-looking statements are based on information available at the date of 
this material. Except as required by law or regulation, Twelve Securis undertakes no obligation 
to provide any additional or updated information whether as a result of new information, 
future events or results or otherwise. Indications of, and guidance or outlook on, future 
earnings or financial position or performance are also forward looking statements. Twelve 
Securis does not guarantee any particular rate of return or performance nor does it guarantee 
the repayment of capital invested or any particular tax treatment.

This is marketing material in the meaning of FIDLEG. This is marketing material in the meaning 
of MiFID II.

All transactions should be based on the most up-to-date prospectus, the relevant key 
information documents and all applicable local offering documents. These documents 
together with the articles of association as well as the annual and semi-annual reports may be 
obtained free of charge from the legal representative, the fund manager or Twelve Securis' 
regional contact.

Note to EEA investors: when distributed in the EEA, this information has been distributed by 
Twelve Capital (DE) GmbH in accordance with the terms of its authorisation and regulation by 
the Bundesanstalt für Finanzdienstleistungsaufsicht (BaFin).

Note to US investors: Please note that the Securities have not been, nor will they be, 
registered or qualified under the U.S. Securities Act of 1933, as amended (the “U.S. Securities 
Act”) or any applicable securities laws of any state or other political sub divisions of the 
United States, and may not be offered, sold, transferred or delivered, directly or indirectly, in 
the United States or to, or for the account or benefit of, any U.S. Person, except pursuant to an 
exemption from, or in a transaction not subject to the requirements of, the U.S. Securities Act 
and any applicable U.S. state securities laws. The Fund has not registered and does not intend 
to register under the U.S. Investment Company Act of 1940, as amended (the “Investment 
Company Act”) in reliance on the exemption from such registration pursuant to Section 3(c)(7) 
thereunder and certain interpretations of Section 7(d) of the Investment Company Act by the 
staff of the U.S. Securities and Exchange Commission. Accordingly, the Interests are being 
offered and sold only: (i) outside the United States to persons other than U.S. Persons in 
offshore transactions that meet the requirements of Regulation S under the U.S. Securities 
Act; or (ii) to U.S. Persons who are (a) “accredited investors” as defined in Rule 501 of 
Regulation D promulgated under the U.S. Securities Act and (b) “qualified purchasers” within 
the meaning of Section 2(a)(51) of the Investment Company Act.

Twelve Capital AG is licensed as "Manager of collective investment schemes" by the Swiss 
regulator FINMA. Twelve Capital AG is incorporated in Switzerland, registered number 
130.3.015.932-9, registered office: Dufourstrasse 101, 8008 Zurich. Securis Investment 
Partners LLP is registered in England & Wales: company no. OC312768. Registered office: 
12th Floor, 110 Bishopsgate, London, EC2N 4AY. Securis Investment Partners LLP is 
authorised and regulated by the UK Financial Conduct Authority (FCA) and registered as an 
investment advisor by the US Securities and Exchange Commission (SEC). Twelve Capital (DE) 
GmbH is authorised and regulated by the Bundesanstalt für Finanzdienstleistungsaufsicht 
(BaFin) in Germany. Twelve Capital (DE) GmbH is incorporated in Munich, Germany, 
commercial register number (registry court: Munich) HRB 252423, registered office: Rosental 
5, 80331 Munich. Disclosure Brochures with further regulatory information about our entities 
can be found in the "Regulatory Disclosures" section on our website. 

© 2026 Twelve Securis. All Rights Reserved
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United Kingdom – London

Securis Investment Partners LLP
12th Floor, 110 Bishopsgate
London EC2N 4AY
+44 (0) 20 7847 3700

Switzerland – Zurich

Twelve Capital AG
Dufourstrasse 101
8008 Zurich
+41 (0)44 5000 120

Germany – Munich

Twelve Capital (DE) GmbH
Rosental 5
80331 Munich
+49 (0)89 839316 110

Japan – Tokyo

Twelve Securis Japan Limited
Level 21 Shin-Marunouchi Center Building
1-6-2 Marunouchi, Chiyoda-ku
Tokyo 100-0005
+81 (0) 3 6634 8431

Bermuda – Hamilton 

Securis ILS Management Ltd
6th Floor South, The A.S. Cooper Building
26 Reid Street
Hamilton HM11
+1 441 292 3835
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