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Wea t Management Strategy: Balanced CHF

Aggregate performance (%)*
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Historic performances*

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Year
1.21% ] 1.86% | 1.15% | 1.42% | 1.23% | -0.06% | 1.31% | 0.13% | 1.16% | 1.74% | 0.45% | -0.03% | 12.19% | 2017
1.69% |-1.42%|-1.03% [ 0.62% | 0.43% | -0.91%| 1.30% | 0.13% [-0.33% |-4.37%-0.09% | -3.89% | -7.77% | 2018
4.51% | 1.86% | 0.79% | 2.39% | -3.27%| 3.06% | 1.17% | -1.15% | 0.90% | 0.82% | 1.37% [ 1.17% | 14.28% | 2019
0.22% | -2.63% | -6.89% | 4.92% | 1.81% | 1.60% | 2.77% | 1.62% [-1.16% | -0.51%| 3.57% [ 1.79% | 6.76% | 2020
0.15% [ 0.01% | 0.53% | 1.59% | 0.59% | 1.47% [ 0.08% | 1.36% | -2.24% | 1.68% |-0.50% | 1.17% [ 5.98% | 2021
-3.70% | -2.54% | 0.00% | -3.38% [ -0.79% | -5.27% | 4.00% |-1.79% [-5.69% | 2.13% | 3.39% | -2.44%| -15.42% | 2022
3.90% | -0.99% | 0.60% [-0.30% | 0.25% | 1.58% | 1.15% | -1.37%[-2.27% | -2.33% | 4.92% | 2.76% | 7.88% | 2023

0.72% [ 2.11% | 1.86% | -2.11% | 1.73% | 1.46% |-0.18% | 0.64% | 0.77% |[-1.19% | 2.01% 8.02% 2024
Source: Kestrel Wealth Management

Comments from the portfolio manager

Equities rebounded well in November. This was driven mainly by the elections in the US. Adding to the “risk-on” mood in
November, the US Federal Reserve cut its benchmark interest rate by another 25 bps to 4.75% for the upper bound.
Globally, stock prices gained 3.6% during the month, led by a 5.7%-increase in the US. European share prices rose
1.0%. Emerging markets stocks lost 3.7%, mostly due to the appreciation of the US dollar. The greenback was supported
by the election of Mr. Donald Trump (to become the 47" president on 20" January 2025) and gained 1.7% on average
VS. major currencies.

As the Republicans won the control of all three institutions (the White House, the Senate and the House of
Representatives), it will be easier for President Trump to convert his decisions into laws than it was during his first term.
Based on our readings, he will increase the tariffs on imported goods, as well as send back illegal immigrants. Both
measures could fuel inflation. However, it is also likely that threats of higher tariffs will be part of a more far-reaching
negotiation process with the rest of the world to “make America great again” and will not be applied blindly. Mr. Trump is
also expected to reduce taxes on corporates and on individuals, which would be positive for the US economy. As a
businessman, the overall environment under a Trump administration should be supportive for corporate America.

Performance contributors (YTD)
Best Contributors

Security Price Performance _ Currency Performance Performance Weighting _Performance Contribution
Alliance Bernstein SICAV | Select US Eq. A CHF H 23.72% 0.00% 2372% 9.49% 1.97%
Janus Henderson Hrzn Global Tech. Leaders Fund A2 30.01% 4.99% 36.50% 499% 1.44%
Polar Capital Global Technology Fd R CHF Hdg Inc. 2447% 0.00% 2447% 651% 1.38%
Schroder GAIA Sirios US Equity A CHF Hedged Acc 15.40% 0.00% 15.40% 5.50% 0.57%
Schroder ISF EURO Equity A CHF Hedged Acc 7.79% 0.00% 7.79% 5.56% 0.43%

Worst Contributors

Security

Invesco Funds - Invesco Euro Eq. Fund A CHF H Acc -2.45% 0.00% -245% 5.24% -0.14%
Jupiter Global Fund - Jupiter Dynamic Bond Class L -1.80% 0.00% -1.80% 6.98% -0.14%
FTGF WA Macro Opps Bond Fund PR CHFH Acc -3.80% 0.00% -3.80% 0.00% -0.09%
Pictet (CH) - Swiss Mid Small Cap-P dy CHF -3.22% 0.00% -322% 2.09% -0.07%
Mirae Asset Asia Great Consumer Equity Fund A CHF -0.92% 0.00% -0.92% 283% -0.03%

* The performances do not take into account fees and are based on our model portfolio.

Risks Warning and Disclaimer

This publication is intended for information purposes only and should not be construed as an offer or recommendation or solicitation for sale, purchase or engagement in any other transaction. Tax
treatment depends on individual circumstances and may be subject to change in the future. Kestrel Wealth Management SA does not provide legal or tax advice and makes no representations as to
the tax treatment of assets or the investment returns thereon both in general or with reference to specific client circumstances and needs. Clients should obtain independent legal and tax advice on the
implications of the products/services in their respective jurisdiction and on the suitability of products and services before investing. Kestrel Wealth Management SA does not provide any warranties or
representations for the content of this presentation, in particular with respect to its accuracy, completeness or fair balance, and no liability is accepted. The products mentioned in this presentation are
not suitable for all recipients. The investor acknowledges that a risk of loss exists in the case of all investment mandate types, including a cautious and conservative investment. A movement of exchange
rates may affect, favourably and unfavourably, any gain or loss on an investment. Kestrel Wealth Management SA does not assume any liability for the attainment of a given return or any liability for
the preservation of the assets under management. Therefore, the investor may not get back the amount invested. Investments in any financial product should only be made after a thorough reading of
the most recent relevant legal documentation taking into consideration any sales restrictions and risk factors mentioned. Subject to copyright with all rights reserved.




