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Monthly Update

e Portfolio adjustments: Equity investments decreased to 59.7%, bond exposure decreased to 25.0%

e In April, Belvoir Global Allocation Fund lost 0.36% in EUR and 0.54% in CHF; YtD the fund is down 1.39%
in the EUR tranche, while the CHF tranche lost 2.30%

The announcement of sweeping tariffs by President Donald Trump on April 2nd—dubbed “Liberation Day”—
sent shockwaves through global markets, resulting in the sharpest bout of volatility since March 2020. A mini-
mum 10% tariff regime, with country-specific adjustments, sparked a rapid flight to safety. Equities, bonds, and
the U.S. dollar all dropped sharply in the days following, as markets reassessed the policy outlook and its eco-
nomic implications.

Sentiment stabilized somewhat in the second half of the month after the U.S. administration unexpectedly de-
clared a 90-day suspension of the new tariffs. This temporary relief allowed markets to recover a portion of their
losses, but concerns over policy direction and economic resilience persist. By month-end, the S&P 500 was down
just 0.8%, while the NASDAQ and Japan’s Nikkei posted modest gains. European equities ended lower, with the
Swiss SMI and Hong Kong’s Hang Seng remaining among the weakest, each falling about 4%. Core government
bonds held up well, with the U.S. 10-year Treasury yield slipping to 4.17% and the German Bund yield falling to
2.49%. Corporate bonds staged a recovery after the initial drop, ending the month with small losses below 1%.
Crude oil prices tumbled 18% amid weaker Chinese industrial activity and renewed global demand concerns.
Gold briefly surpassed $3,500 before settling above $3,200, supported by defensive demand. Meanwhile, the
U.S. dollar declined nearly 5% on average—its worst monthly performance in over a year—reflecting rising mac-
roeconomic uncertainty and trade-related pressures.

Although the truce in trade tensions offered short-term relief, it leaves underlying risks unresolved. Economic
momentum in the U.S. is clearly softening, as evidenced by the -0.3% contraction in Q1 GDP. The Federal Re-
serve has not yet pivoted toward easing, and policy objectives from the White House remain ambiguous—rang-
ing from reshoring to pressuring the Fed. This policy fog, combined with already fragile consumer and business
confidence, adds a layer of complexity for investors.

For long-term, value-oriented investors, caution remains warranted. Earnings season may appear solid, but
results are flattered by pre-tariff front-loading and already-lowered expectations. Valuations, particularly in
the U.S., remain demanding relative to underlying fundamentals. European markets offer limited upside, while
more compelling valuations can be found in Swiss quality names and select Emerging Markets. In this environ-
ment, we continue to favor resilient, cash-generative companies with strong balance sheets and predictable
earnings streams.
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In April, Belvoir Global Allocation Fund lost 0.36% in EUR and 0.54% in CHF; YtD the fund is down 1.39% in the
EUR tranche, while the CHF tranche lost 2.30%. Equity exposure was slightly decreased from 61.3% to 59.7% in
April, reflecting a strategic shift toward greater diversification in conservative sectors such as Energy and Tech-
nology. This reallocation aimed at mitigating sector-specific risks, particularly amid concerns over slowing eco-
nomic activity and weaker demand in commercial services. Our equity allocation remains geographically diver-
sified: Switzerland 49.0%, Europe 35.2%, United States 15.8%. On the fixed-income side, 20.7% of our bond
holdings are denominated in EUR. Currency exposure is as follows: EUR 49.4%, CHF 34.5%, USD 16.13%. Top
Performers in April were Swissquote +12.6%, Swisscom +9.2, Exchange T 21shares BTC +6.0%, Lindt +2.6%,
MunichRe +2.4%. We selectively reduced positions in Berkshire Hathaway to lock in gains. We added Palantir
Technology and ASML, increased ABB and Deutsche Telecom and fully exited Novo Nordisk and Apple. The
best performing sectors in April were Insurance, Communication and Consumer Staples, while Technology and
Financials had underwhelming performance. We are actively monitoring investment opportunities in these
sectors.

Looking ahead, we expect markets to remain volatile as the tariff situation unfolds, with sentiment likely to
shift throughout the 90-day negotiation period ending in June. Rather than chasing short-term market moves,
we are maintaining a cautious stance and focusing on valuation discipline. We continue to monitor trade ne-
gotiations and geopolitical developments—particularly in Ukraine—with a view to protecting downside and
positioning the portfolio toward resilient, fundamentally sound investments that offer long-term value.

For more information about the Belvoir Global Allocation Fund, please visit our website. We are happy to answer

guestions about the fund and appreciate any feedback.
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https://belvoircapital.com/en/our-products/belvoir-global-allocation-fund/
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Our Belvoir Team
Alexandre Weintraub Steffen Bauke
Chief Financial Officer Chief Executive Officer

This document is marketing/promotional material. This information was written by BELVOIR CAPITAL AG and is exclusively intended for the
recipient. It is to be treated confidentially and may not be published, reproduced, or duplicated in whole or in part without written consent.

This publication is solely for your information and does not constitute an offer, or a solicitation to make an offer and/or to buy or sell any investment
product. The information and opinions contained in this publication come from reliable sources. However, BELVOIR CAPITAL AG rejects any
contractual or implicit liability for any incorrect or incomplete information. All information and opinions are subject to change without prior notice.

This prospectus, including the trust agreement, the basic information sheet and the current reports, the current unit prices as well as further
information on the fund, can be found free of charge in German on the website for the LAFV Liechtenstein Investment Fund Association, www.lafv.li.
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