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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. 

 

Aggregate performance, net of fees (%) 

 
    

Historic performances, net of fees 

 
Source: Kestrel Wealth Management 

Comments from the portfolio manager 

February witnessed a shift in investor sentiment away from risky assets in the second half of the month, as concerns 
over tariffs resurfaced. In addition, weaker-than-expected US consumer confidence and a general feeling that the 
economy was deteriorating weighed on equities in general and technology stocks in particular. Although having little 
impact on the economic environment, the growing differences between allies over the situation in Ukraine, culminating - 
so far - in the unprecedented confrontation in front of the cameras between Presidents Trump and Zelenskyy, have not 
comforted investors. Global equities ended the month with a negative return of 0.6%, driven by US equities (-1.3% for 
the S&P 500 index). Elsewhere in the world, equities fared better (+3.4% in Europe and +0.5% in emerging markets). As 
previously mentioned, following the election of President Trump there will be periods of intense volatility, even though 
economic trends should remain favourable, all else being equal. Moreover, as a businessman, jeopardising corporate 
America would not be a winning strategy for Mr Trump.  
Fears about the US economy weighed on yields, providing de facto support for bond prices. Overall, the bond market 
gained 1.4%. Although inflation is still too high (3% in the USA), implying a slowdown in the pace of monetary easing, 
the recent weakness in equity markets is further proof that quality bonds are essential for resilient, diversified portfolios. 
    

Performance contributors (YTD)    
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Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

7.34% 3.00% 0.67% 3.28% -5.14% 4.88% 0.51% -2.18% 1.30% 1.59% 2.62% 2.80% 22.11% 2019

-0.50% -5.76% -9.58% 7.46% 2.49% 2.48% 4.92% 3.36% -2.27% -0.88% 6.54% 4.19% 11.60% 2020

0.25% 1.31% 0.51% 3.52% 0.99% 0.52% 0.70% 1.78% -4.37% 3.93% -1.13% 2.95% 11.23% 2021

-7.20% -2.65% 0.62% -6.48% -1.05% -7.61% 6.08% -3.56% -8.87% 3.75% 7.22% -2.63% -21.51% 2022

6.19% -2.09% 1.77% -0.31% -0.50% 4.90% 2.51% -2.50% -4.04% -3.59% 9.07% 5.36% 17.00% 2023

0.40% 3.88% 2.43% -3.18% 3.28% 1.91% -0.09% 2.06% 1.37% -2.19% 2.65% -2.63% 10.00% 2024

3.53% -1.70% 1.77% 2025

Year


