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The longest journey begins with the first step.

"It is not important how big the first step is, but in which
direction it goes." These words do not come from Christine
Lagarde, the President of the European Central Bank, but from
popular wisdom - but they fit perfectly with the current situation
of the ECB. In October 2022, the inflation rate in the eurozone
was dbove 10% and the ECB's 2% target seemed unattainable.
But in September 2024, the inflation rate fell to 1.8%, the lowest
level in three years, and is thus below the target for the first time.
Stable inflation, together with a recovery in the labour market, is
strengthening the purchasing power of households. Neverthe-
less, the structural weakness of European industry remains a
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The equity portfolio recorded a positive development in
September. The Chinese companies Alibaba and Baidu in
particular achieved strong increases in value, while tech
giants such as Meta and Salesforce also performed well. In
contrast, pharmaceutical companies such as Novo Nordisk
and Roche suffered losses. The bond portfolio also benefited,
with bonds with higher risk premiums being in demand, while
French government bonds performed weaker. Over the course
of the month, positions in Meta, SAP, Novo Nordisk and

concern, which is why Lagarde hinted at a possible interest rate
cut for October. Unfortunately, tensions in the Middle East have
been escalating for weeks, especially between Iran and Israel.
This could have a significant negative impact on global financial
markets.

In a month dominated by monetary policy, the MSCI USA rose by
2.0%. The MSCI Europe fell by 0.5%, the Japanese MSCI by 3.1%.
The Chinese MSCI recorded an impressive gain of 23.1%.
American corporate bonds rose by 1.8%, European ones by 1.2%.

Microsoft were reduced at a profit. In addition, the Upstart
share package was partially sold, and Lemonade was
completely sold. BMW shares were newly added to the
portfolio. On the bond side, a bond from the Emirates Telecom
Group was sold and a repurchase offer from the issuer for the
subordinated bond of the Accor Group was accepted.

Geopolitical risks are once again coming into focus and imply
a more cautious portfolio orientation.

BlackPoint Evolution Fund D*

Performance
(as of 09/30/2024)

Performance of the past 12-month-periods
(as of 09/30/2024)

1 month 2.00% On the day of launch (initial fee) 0.00%
3 months 3.04% 09/30/2023 - 09/30/2024 14.80%
6 months 3.83% 09/30/2022 - 09/30/2023 6.67%
YTD 9.41%
1 year 14.80%
since fund inception (10/18/2021) 3.34%

Source: Morningstar, 09/30/2024

* Due to the longest history we are reporting data for share class D.

Calculation based on monthly values. The specified performance is the calculated net asset value in % in the fund currency after costs and
without taking into account any subscription fees. The information is historical and does not represent a guarantee for future developments.

Please note the disclaimer on the following page.
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Disclaimer

The capital value and investment income from an investment
in this Fund will fluctuate, as will the prices of individual
securities in which the Fund or each Sub-Fund invests, so
shares purchased may be worth more or less than when
redeemed at the time of purchase. Summary Risk Indicator
(SRI): The fund was classified in risk class 3 on a scale of 1 to
7, with 3 corresponding to a medium-low risk class. This rating
is based on the assumption that you hold the fund for 5 years.
Please refer to the sales prospectus for detailed information on
opportunities and risks. Further information on investor rights is
available in English on the management company's website at
www.ipconcept.com/ipc/en/investor-information.html. The
management company may decide to terminate the arrange-
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ments made for the marketing of this collective investment
undertaking in accordance with Article 93a of Directive
2009/65/EC and Article 32a of Directive 2011/61/EU. The sole
basis for the purchase is the sales prospectus with the
management regulations, the key investor information (KID)
and the reports. A current version of the aforementioned
documents is available free of charge in German from the
registered office of the management company IPConcept
(Luxemburg) SA, 4, rue Thomas Edison, L-1445 Strassen,
Luxembourg, on the homepage www.ipconcept.com, from DZ
PRIVATBANK S.A., 4, rue Thomas Edison, L-1445 Strassen,
Luxembourg, and the German sales office BlackPoint Asset
Management GmbH, Herrnstr. 44, 80539 Munich.

BlackPoint
Asset Management GmbH

Herrnstr. 44

80539 Munich

Germany

Tel. +49 . 89 .124148 - 770
Fax +49 . 89 . 124148 - 779

Representative office in Frankfurt am Main
Opernplatz 14

60313 Frankfurt am Main

Germany

Tel. +49 . 69 . 170759 - 300

Fax +49 . 69 . 170759 - 309

info@blackpoint-am.com
blackpoint-am.com
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