Kestrel Monthly report

l h May 31, 2025
Wea t Management Strategy: Aggressive USD

Aggregate performance, net of fees (%)
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Historic performances, net of fees
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Year
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% | -4.25% | 1.11% | 5.79% 4.24% | 2025
Source: Kestrel Wealth Management

Comments from the portfolio manager

After a turbulent month of April, to say the least, the returns generated by the equity markets in May were staggering,
among the best recorded in the last few years. Renewed investor optimism enabled equity prices to recover most of the
losses incurred since mid-February. This appetite for risky assets has been fuelled by the pause on Mr Trump's reciprocal
tariffs, as well as by a limited inflation rate, improving the outlook for future cuts in the Federal Reserve's benchmark
interest rates and therefore the prevention of a recession. Globally, equity prices rose by 5.5% over the month, led by
the US, up 6.2%.

Bond prices remained stable, despite concerns about US debt. Firstly, yields on US Treasuries rose following Moody's
downgrade of the country's debt. Secondly, fears of a surge in Uncle Sam's indebtedness emerged following the
presentation of President Trump's tax bill, supporting the rise in interest rates. The US 10-year yield rose by 44 basis
points to 4.6%, before falling back to 4.4% at the end of May.

Looking ahead, the threat of reciprocal tariffs remains. Should they prove unavoidable, nervousness about rising inflation
and a likely recession would return to the fore which, after a very strong month, in our view justifies a degree of caution
in the near-term.

Performance contributors (YTD)
Best Contributors

Security Price Performance Currency Performance Performance Weighting Performance Contribution
JPMorgan Funds - Europe Strategic Growth Fd A acc 9.80% 9.67% 20.42% 5.99% 1.06%
Mirabaud Discovery Europe ex UK A EUR Acc 12.83% 9.67% 23.75% 4.70% 0.94%
Invesco Funds - Invesco Euro Eq. Fund A USD H Acc. 14.04% 0.00% 14.04% 5.89% 0.76%
Pictet - Security HP CHF 1.23% 10.41% 11.77% 3.86% 0.43%
Mirabaud Discovery Europe A EUR Acc 11.62% 9.67% 22.41% 1.87% 0.36%

Worst Contributors

Security Price Performance Currency Performance Performance Weighting _Performance Contribution
Polar Capital Global Technology Fund R USD -8.47% 0.00% -8.47% 0.00% -0.80%
Mirae Asset Asia Great Consumer Equity Fund A USD -1.98% 0.00% -1.98% 3.04% -0.06%
UBS (Lux) Equity SICAV - US Total Yield (USD) P -0.92% 0.00% -0.92% 6.21% -0.06%

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.




