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Monthly Update


Central banks reaffirm their fight against inflation. This has not been well-received by the markets



During the month of August, we again increased the equity exposure to 76.6% (previous month 68.2%)



In August, the Belvoir Global Allocation Fund was down 3.28% and is down 19.03% year-to-date, both numbers are for the EUR-shares

Global stock markets started August on a mixed note. While the US stock markets carried the positive momentum of the previous month up to the middle of the month and extended their gains, the Swiss market moved
sideways in a narrow band and the European markets virtually gave up their gains from July. Global public companies' second quarter results were generally not unsatisfactory, but top managers were less positive and therefore more cautious about the outlook for the coming quarters. The combination of a weakening global economy
with an increase in various cost factors provides the justification for this. In addition, there are still bottlenecks
in the supply of necessary components for the production of goods. Against this background, both the Bank of
England and the ECB will have no choice but to raise key interest rates significantly. An idea of what this could
mean for the stock markets was provided by Jerome Powell's speech at the annual central bank symposium in
Jackson Hole. He made it clear that the financial markets must prepare for a more restrictive monetary policy.
This dashed hopes of a turnaround by the Fed in the near future. The financial markets reacted negatively accordingly. The earnings estimates of the majority of analysts for the full year 2022 and for 2023 therefore appear
to be too optimistic. At the same time, recession risks for the global economy, especially in the euro zone, are
gradually increasing. We remain overweight in Swiss equities, which are less cyclical thanks to the high proportion of defensive sectors. We also maintain our tactical underweight for eurozone equities and favor US stocks
in the fund.
The fund's equity exposure at the end of August was 76.6% (previous month 68.2%). This was achieved through
purchases in Microsoft, Danaher, Kering and AMD. The fixed income allocation of bonds with very short maturities remained practically unchanged at 21.9% (previous month 21.1%). Liquidity stood at 2.3% at the end of
August.
On the currency side, we have increased the USD exposure. The allocation in the main currencies is 32.2% EUR,
31.9% CHF and 32.1% USD.
The overall performance of the fund for the month of August is minus 3.28% in EUR.
Please visit our website for more information on the Belvoir Global Allocation Fund. We are happy to answer
questions about the funds and are grateful for any feedback you may have.
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Your Belvoir Team

Mauro Tempini

Fabian Schenkel

Chief Investment Officer

Senior Portfoliomanager /
Fondsmanager

This document is marketing/advertising material. This presentation was written by BELVOIR CAPITAL AG and is intended solely for the recipient. It
may not be made available to any third party nor published, reproduced or duplicated in whole or in part without prior written consent.
This publication is for your information only and does not constitute an offer, a solicitation of an offer or a solicitation of an offer to buy or sell any
investment product. The information and opinions contained in this publication originate from reliable sources. Nevertheless, BELVOIR CAPITAL AG
rejects any contractual or tacit liability for incorrect or incomplete information. All information and opinions are subject to change without notice.
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BELVOIR CAPITAL AG
Beethovenstrasse 9
CH-8002 Zürich
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