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Frank Sinatra's wonderful song "It Was a Very Good Year",

which celebrates the individual phases of a man's life, can be

seen as a metaphor for the quarters of the 2024 stock market

year: a year that began with optimism, reached highs amid

geopolitical tensions and macroeconomic challenges, and

finally ended in a phase of consolidation and reflection. The

US economy confirmed its role as a driving force and grew

steadily, but was unable to fully cover the many challenges

ahead for 2025. First and foremost are stubborn inflation and

the reaction of the Federal Reserve, which signalled that fewer

interest rate cuts are to be expected in the future. Another key

question remains how the growth-oriented policies of

President-elect Donald Trump will affect consumer prices and

public finances.

Against this backdrop, the mood at the turn of the year

clouded somewhat: the American market (MSCI USA) fell by

-2.5%, the European market (MSCI Europe) by -0.5%. Only the

Asian markets were able to decouple from the global trend,

recording growth of +2.5% in China (MSCI China) and +4.2% in

Japan (MSCI Japan). American corporate bonds fell by -1.9%,

European ones by -1.0% (all price indices in local currency).

Source: Morningstar, 12/ 1/20243

* .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.

Our equity portfolio held its ground again in November. The

biggest winners included technology companies such as

Shopify and Upstart, the specialty insurer Kinsale and the

coffeehouse chain Dutch Bros Inc. The Chinese companies

Alibaba and Baidu, on the other hand, recorded losses. The

bond portfolio also developed positively - both in government

and corporate bonds.

In the run-up to the US elections, we selectively reduced our

exposure to technology and healthcare stocks. However, after

Trump's re-election, optimism returned to the markets, which

prompted us to raise the equity quota back to its original level.

As part of our ESG strategy, we swapped Coca-Cola for

PepsiCo. On the bond side, we sold securities from the

Luxembourg satellite operator SES.

The optimism that is currently driving the American markets is

having a positive effect on sentiment worldwide. We will

accompany this development with a constructive and

opportunistic portfolio orientation and make targeted use of

the opportunities that arise in the coming weeks.
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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-

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 , from DZwww.ipconcept.com

PRIVATBANK S.A., 4, rue Thomas Edison, L-1445 Strassen,

Luxembourg, and the German sales office BlackPoint Asset

ManagementGmbH,Herrnstr. 44, 80539Munich.
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