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Monthly Update


Difficult quarter on the markets so far



How will the FED continue to act?



Belvoir Global Allocation II Universal Fund records -2.0% in May

So far, it has been a difficult quarter for market participants and any nascent hopes of stabilisation were repeatedly dashed in recent weeks. Strongly positive days were immediately followed by sell-offs - the volatility on the
markets was and is very high. The same uncertainties as in the previous reports are still evident: war in Ukraine,
measures by the Fed, covid restrictions in China. Only towards the end of the month were the first signs of
stabilisation observed on the US markets. Based on the technical situation and the Fear and Greed Index, which
was at extreme fear at the end of May, everything would be set for a recovery on the markets, but it remains to
be seen whether a catalyst for a change in sentiment will appear.
The FED had backed up its words with action and raised interest rates by two steps in May. This increase was in
line with market expectations, as this measure had also been announced in April. The big question now is
whether the Fed will continue the further interest rate steps as announced or whether it will deviate from its
plan and implement fewer interest rate hikes than previously communicated. At the beginning of the month,
the Fed's statements were very clear that it would not hesitate to raise interest rates above the neutral range.
Towards the end of the month, the committee's statements became increasingly inconsistent, which created
corresponding uncertainty and thus volatility.
The fund's equity exposure was 85.3% at the end of April. In this reporting month, AMD (+16.9%), VMWare
(+16.4%) and Electronic Arts (+15.3%) are among the winners. On the other hand, Abercrombie & Fitch (-41.9%),
Tesla (-14.5%) and Roche (-10.2%) had the biggest price corrections. Our investment in a China Fund returned
+0.9% this month. On the currency side, no changes were made and the allocation in the main currencies is
42.6% USD, 45.3% EUR and 9.8% CHF. Since the portfolio manager took over the fund, the ratio of positive to
negative trades is 83.8% to 16.2%. The overall performance of the fund for the current month is -2.0%.
The fund focuses on companies in the technology and innovation sector. For more information about the Belvoir
Global Allocation II Universal Fund, please visit our website. We are happy to answer questions about the funds
via the contact details and are grateful for any feedbacks.
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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.

CONTACT DETAILS
BELVOIR CAPITAL AG
Beethovenstrasse 9
CH-8002 Zürich
+41 (0) 44 206 30 40
pm@belvoircapital.com
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