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This brochure supplement provides information about John Seo, Nelson Seo, Brett Houghton,
Adam Dener, Michel Leybov, and Huafeng Xie. It supplements Fermat’s accompanying Form
ADYV brochure. Please contact Fermat’s Chief Compliance Officer at 203-454-6802 if you have
any questions about the Form ADV brochure or this supplement, or if you would like to request
additional or updated copies of either document.



John Sehun Seo’s Biographical Information

Year of Birth: 1966

Formal Education after High School and Industry Designations:

e Bachelor of Science Physics, Massachusetts Institute of Technology, 1988
e Ph.D. Biophysics, Harvard University, 1991

Business Background for the Preceding Five Years:

e Fermat Capital Management, LLC, Managing Director (2001 to Present)

Disciplinary Information:

Dr. Seo has not been involved in any legal or disciplinary events that would be material to a
client’s evaluation of Dr. Seo.

Other Business Activities:

Dr. Seo serves as Director to one of Fermat’s clients. The Board of Directors serves as a
functional body and is not generally involved in the day-to-day operations and administration of
this client. Dr. Seo does not receive compensation for his role as a Director. While Fermat
understands this may give the appearance of a conflict of interest, Fermat does not believe that
this relationship presents an actual conflict of interest.

Additional Compensation:

Dr. Seo does not receive economic benefits from any person or entity other than Fermat in
connection with the provision of investment advice to clients.

Supervision:

Dr. Seo is a trader and portfolio manager for Fermat’s Insurance Linked Securities (“ILS”) clients.
All Fermat ILS client portfolios are reviewed regularly, including a weekly review by at least one
portfolio manager and a monthly review against client portfolio guidelines separately conducted
by a member of Fermat’s compliance team. While Dr. Seo has no direct supervisor, his activities
are overseen generally by Fermat’s Chief Compliance Officer. Fermat’s Chief Compliance
Officer, Jeffrey Bates, may be reached at 203-454-6802.



Nelson Moonhun Seo’s Biographical Information

Year of Birth: 1968

Formal Education after High School and Industry Designations:

e Bachelor of Science Economics, Massachusetts Institute of Technology, 1990

Business Background for the Preceding Five Years:

e Fermat Capital Management, LLC, Managing Director (2001 to Present)

Disciplinary Information:

Mr. Seo has not been involved in any legal or disciplinary events that would be material to a
client’s evaluation of Mr. Seo.

Other Business Activities:

Mr. Seo serves as a Director to eight of Fermat’s clients. The Board of Directors serves as a
functional body and is not generally involved in the day-to-day operations and administration of
this client. Mr. Seo does not receive compensation for his role as a Director. While Fermat
understands this may give the appearance of a conflict of interest, Fermat does not believe that
this relationship presents an actual conflict of interest.

Additional Compensation:

Mr. Seo does not receive economic benefits from any person or entity other than Fermat in
connection with the provision of investment advice to clients.

Supervision:

Mr. Seo is a trader and portfolio manager for Fermat’s Insurance Linked Securities (“ILS”)
clients. All Fermat ILS client portfolios are reviewed regularly, including a weekly review by at
least one portfolio manager and a monthly review against client portfolio guidelines separately
conducted by a member of Fermat’s compliance team. While Mr. Seo has no direct supervisor,
his activities are overseen generally by Fermat’s Chief Compliance Officer. Fermat’s Chief
Compliance Officer, Jeffrey Bates, may be reached at 203-454-6802.



Brett Thomas Houghton’s Biographical Information

Year of Birth: 1974

Formal Education after High School and Industry Designations:

e Dual BS in Mathematics and Statistics, University of Michigan-Ann Arbor, 1995

Business Background for the Preceding Five Years:

e Fermat Capital Management, LLC, Managing Director (October 2010 to Present)

Disciplinary Information:

Mr. Houghton has not been involved in any legal or disciplinary events that would be material to a
client’s evaluation of Mr. Houghton.

Other Business Activities:

Mr. Houghton is not engaged in any other investment related business and does not receive
compensation in connection with any business activity outside of Fermat.

Additional Compensation:

Mr. Houghton does not receive economic benefits from any person or entity other than Fermat in
connection with the provision of investment advice to clients.

Supervision:

Mr. Houghton is a trader and portfolio manager for Fermat’s Insurance Linked Securities (“ILS”)
clients. All Fermat ILS client portfolios are reviewed regularly, including a weekly review by at
least one portfolio manager and a monthly review against client portfolio guidelines separately
conducted by a member of Fermat’s compliance team. While Mr. Houghton has no direct
supervisor, his activities are overseen generally by Fermat’s Chief Compliance Officer. Fermat’s
Chief Compliance Officer, Jeffrey Bates, may be reached at 203-454-6802.



Adam Leslie Dener Biographical Information

Year of Birth: 1962

Formal Education after High School and Industry Designations:

e Bachelor of Science, Cornell University, Ithaca, New York, 1984

Business Background for the Preceding Five Years:

e Fermat Capital Management, LLC, Managing Director (March 2015 to Present)

Disciplinary Information:

Mr. Dener has not been involved in any legal or disciplinary events that would be material to a
client’s evaluation of Mr. Dener.

Other Business Activities:

Mr. Dener is not engaged in any other investment related business and does not receive
compensation in connection with any business activity outside of Fermat.

Additional Compensation:

Mr. Dener does not receive economic benefits from any person or entity other than Fermat in
connection with the provision of investment advice to clients.

Supervision:

Mr. Dener is a trader and portfolio manager for Fermat’s trade finance (“TF”) clients. All Fermat
TF client portfolios are reviewed regularly and, in any event, at least bi-weekly by at least one
portfolio manager. Mr. Dener reports to Dr. John Seo (Managing Director, 203-454-6800) and
Mr. Nelson Seo (Managing Director, 203-454-6800) and his activities are overseen generally by
Fermat’s Chief Compliance Officer. Fermat’s Chief Compliance Officer, Jeffrey Bates, may be
reached at 203-454-6802.



Michael Victor Leybov Biographical Information

Year of Birth: 1958

Formal Education after High School and Industry Designations:

e MS Mathematics, Kharkov State University, 1980
e Ph.D. Mathematics, Rostov State University, 1986

Business Background for the Preceding Five Years:

e Fermat Capital Management, LLC, Managing Director of Casualty (January 2024 to
Present)

e West River Risk Advisors, Inc., private consultant (February 2022 to January 2024)

e Allianz Risk Transfer, Principal (October 2011 to January 2022)

Disciplinary Information:

Mr. Leybov has not been involved in any legal or disciplinary events that would be material to a
client’s evaluation of Mr. Leybov.

Other Business Activities:

Mr. Leybov is not engaged in any other investment related business and does not receive
compensation in connection with any business activity outside of Fermat.

Additional Compensation:

Mr. Leybov does not receive economic benefits from any person or entity other than Fermat in
connection with the provision of investment advice to clients.

Supervision:

Mr. Leybov is a trader and portfolio manager for Fermat’s Casualty clients. All Fermat Casualty
client portfolios are reviewed regularly, by the portfolio manager and a monthly review against
client portfolio guidelines separately conducted by a member of Fermat’s compliance team. Mr.
Leybov reports to Dr. John Seo (Managing Director, 203-454-6800) and Mr. Nelson Seo
(Managing Director, 203-454-6800) and his activities are overseen generally by Fermat’s Chief
Compliance Officer. Fermat’s Chief Compliance Officer, Jeffrey Bates, may be reached at 203-
454-6802.



Huafeng Xie Biographical Information

Year of Birth: 1976

Formal Education after High School and Industry Designations:

e Ph.D. in Physics, City University of New York, 2007
e B.S. in Physics, University of Science and Technology of China, 2000

Business Background for the Preceding Five Years:

e Fermat Capital Management, LLC, Managing Director of Casualty (August 2024 to
Present)
e Ledger Investing, Managing Director (November 2020 to July 2024)

Disciplinary Information:

Mr. Xie has not been involved in any legal or disciplinary events that would be material to a
client’s evaluation of Mr. Xie.

Other Business Activities:

Mr. Xie is not engaged in any other investment related business and does not receive
compensation in connection with any business activity outside of Fermat.

Additional Compensation:

Mr. Xie does not receive economic benefits from any person or entity other than Fermat in
connection with the provision of investment advice to clients.

Supervision:

Mr. Xie is a trader and portfolio manager for Fermat’s Casualty clients. All Fermat Casualty
client portfolios are reviewed regularly, by the portfolio manager and a monthly review against
client portfolio guidelines separately conducted by a member of Fermat’s compliance team. Mr.
Xie reports to Dr. John Seo (Managing Director, 203-454-6800) and Mr. Nelson Seo (Managing
Director, 203-454-6800) and his activities are overseen generally by Fermat’s Chief Compliance
Officer. Fermat’s Chief Compliance Officer, Jeffrey Bates, may be reached at 203-454-6802.
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