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When planning replaces chance with error

In physics, chaos theory shows how minimal disruptions can
destabilize complex and large systems. Donald Trump's
economic policy follows the same principle — but intentionally.
Tariffs are imposed overnight, alliances are questioned via
tweet, and central bank governors are publicly defamed. The
chaos is not collateral damage, but strategy. Trump creates
uncertainty to gain dominance — often successfully in the short
term. Companies, markets, and governments remain on alert
while he resets the course daily.

Capital markets reacted sensitively in April. The mere
announcement of new tariffs caused stock prices to collapse
worldwide — a 90-day suspension a few days later was enough
for a rapid countermovement. Such a climate of permanent

BlackPoint

Our equity portfolio also recorded declines — particularly in
Alibaba, LVMH, Thermo Fisher, and PepsiCo. Positive momen-
tum came from Broadcom, 3i Group, Lonza, and Deutsche Borse.
The bond portfolio remained stable. On the transaction side, we
invested in Rakuten's corporate bond and increased our position
in subordinated bonds from Oldenburgische Landesbank.

On the equity side, we reduced positions in Johnson & Johnson,
Merck & Co., Stryker, and LVMH. Gains were realized in Allianz
and gold, among others. We sold completely AirBnB, EQT AB,

unpredictability increasingly strains confidence: investments are
postponed, international cooperation becomes fragile. Markets
fear uncertainty — and reflected this development.

The MSCI USA fell 1.0% in April, while European stock markets fell
an average of 2.4%. Japan remained stable at +0.2%, while China
showed significant weakness at -5.5%. Corporate bonds
performed unevenly: US corporate bonds lost 0.3%, while
European bonds gained 1.4% (all figures in local currency).

and Monolithic Power. We built up new positions in UniCredit,
Nvidia, TSMC, Motorola Solutions, and Mercado Libre.

We remain cautiously constructive — focusing on diversification
and selective opportunities in an increasingly fragmented
market environment.

BlackPoint Evolution Fund D*

Performance
(as of April 30, 2025)

Performance of the past 12-month-periods
(as of April 30, 2025)

1 month =271% On the day of launch (initial fee) 0.00%
3 months -6.68% April 30, 2024 - April 30, 2025 4.42%
6 months -1.23% April 30, 2023 - April 30, 2024 9.15%
YTD -4.06% April 30, 2022 - April 30, 2023 -4.19%
1 year 4.42%
2 years 13.97%
3 years p.a. 3.97%
since fund inception (Oct 18, 2021) 2.05%

Source: Morningstar, April 30, 2025

* 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-

O BlackPoint

ASSET MANAGEMENT

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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