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Does Donald Trump want to re-measure trade relations with the

ruler – or rather punish them? Already at the beginning of his

first term in 2017, he relied on aggressive negotiating tactics, for

example, in the renegotiation of the NAFTA agreement with

Mexico and Canada. Even then, the "America First" mantra

dominated: protectionist rhetoric, national interests at the

forefront, and escalation as a deliberate negotiating strategy.

Although negotiations were only conducted with two countries,

the bumpy talks draggedon for almost four years.

Trump's current push to introduce so-called reciprocal tariffs

would have a significantly greater scope and complexity. This

would affect large swathes of global trade – from the EU to

Japan to China. Such a step would likely not only violate WTO

rules but could also trigger a new spiral of escalation in global

trade – with corresponding consequences: increasing uncer-

tainty and sustained volatility in the financial markets, possibly

for an extendedperiod.

Financial markets were correspondingly nervous in March: The

MSCI USA lost 6.0%, Europe declined 4.4%, and Japan lost 1.5%.

China, on the other hand, was able to decouple itself again,

gaining 2.0%. Corporate bonds performed weaker – with a loss

of 0.3% in theUSand1.5% in Europe (all figures in local currency).

Source: Morningstar, 2025March 31,

* .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.

The equity portfolio also recorded declines – impacted, among

others, by Novo Nordisk, LVMH, and US tech stocks such as

Broadcom, Meta, Alphabet, and Amazon. Positive impulses,

however, came from insurers such as Allianz and Kinsale Capital,

as well as defensive consumer stocks such as Unilever and

Nestlé. The bond portfolio suffered from rising yields in the US

and Europe; long-term government and corporate bonds

declined.

On the transaction side within our bond portfolio a French long-

term bond, a Dominican government bond, as well as Cheniere

and Sempra Energy were sold. New purchases to the portfolio

included subordinated bonds from Oldenburgische Landesbank,

as well as Romanian and Hungarian government bonds. On the

equity side, positions in Visa, Meta, Salesforce, LVMH, Alphabet,

and Broadcom were reduced, while Crowdstrike and Blackstone

were sold entirely. New investments were made in Mercedes-

Benz andSiemens.

We remain cautiously constructive and, with a view to the

European financial market, are committed to a broadly

diversifiedportfolio.
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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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