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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. 
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Comments from the portfolio manager 

The month of November saw a rise in volatility in the financial markets overall and in the equity markets in particular. 
Whilst ending the month virtually flat on a month over month basis, equity prices declined at the beginning of the month. 
This rise in volatility was due to fear of a potential Artificial Intelligence bubble burst and some rising concerns over the 
next move from the US Federal Reserve (Fed). Supporting the markets to recover and as the US shutdown ended, a 
slay of economic data were released, which were not as bad as feared, in particular on the labour market side. Indeed, 
the nonfarm payrolls increased by 119’000 jobs, above the 52’000 expected. In addition, given some comments from a 
few Fed officials, investors’ hopes to see a third rate cut by the Fed were reignited. That said, a further rate cut is by no 
means certain and will most likely be data-driven, as usual. 
Regarding other asset classes, bonds also ended the month mostly unchanged, despite a small decline in interest rates. 
We have witnessed a further steepening of the USD yield curve, with the yield on the US 2-year government bond losing 
7 bps vs. – 3 bps for the 10-year. As far as gold is concerned, the price increased 5.9% to USD 4’239.-/oz, recovering 
from the drop seen since mid-October. 
    

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

2.57% 1.04% 0.27% 0.63% -0.88% 1.62% 0.08% -0.19% 0.33% 0.41% 0.60% 0.62% 7.30% 2019

0.59% -0.95% -4.17% 3.62% 1.58% 1.27% 2.32% 0.63% -0.77% -0.50% 1.83% 1.28% 6.71% 2020

-0.32% -0.70% -0.41% 1.31% 0.55% 0.58% 0.59% 0.48% -1.57% 0.59% -0.22% 0.67% 1.53% 2021

-3.35% -1.92% -0.87% -3.23% -0.21% -3.14% 2.81% -1.99% -4.07% 0.55% 3.19% -1.07% -12.79% 2022

2.86% -1.48% 2.05% 0.18% -0.23% 1.15% 0.91% -0.71% -1.81% -1.46% 4.52% 2.82% 8.91% 2023

0.28% 0.69% 1.15% -1.91% 1.71% 1.22% 0.55% 1.48% 0.99% -1.43% 1.24% -0.95% 5.05% 2024

1.62% -0.15% -1.63% 0.82% 2.08% 1.38% -0.04% 0.83% 0.56% 0.34% 0.42% 6.36% 2025


