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The Return of the Keiretsu?

In the 1980s, Japan's corporate landscape was shaped by the
Keiretsu — a dense web of cross-shareholdings that promised
stability but ultimately contributed to the country's asset
bubble. Today, a similar dynamic seems to be taking shape in
Silicon Valley. OpenAl, Nvidia, AMD, and Microsoft have built a
circular network of interlinked investments, supply contracts,
and technological partnerships. Nvidia invests billions in
OpenAl, which in turn purchases Nvidia's chips in enormous
volumes. AMD, meanwhile, offers equity-linked incentives tied
to future business.

These relationships drive valuations ever higher, but they also
create feedback loops that can amplify risk. The key question
now is whether genuine innovation and growth are still the main
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The equity portfolio recorded a gain, supported by U.S. technol-
ogy leaders, consumer names such as Shopify, and pharmaceu-
tical holdings that benefited from favorable U.S. policy
developments and rising M&A activity. Offsetting this were
declines in O'Reilly, Meta, and Baidu. The bond portfolio
contributed positively as well, helped by falling long-term
yields. Only a few positions with idiosyncratic risk — including
Grupo Antolin and Organon — weighed slightly on performance.

During the month, the fund increased its position in LVMH, while
trimming holdings in Alibaba, TSMC, ASML, Nvidia, and Shopify.

engine — or whether reciprocal financing is gradually taking
over, as it once did in Japan. For the moment, however, strong
earnings continue to justify the high expectations surrounding
the Al revolution.

Market sentiment in October proved remarkably resilient
despite uncertainties surrounding rare-earth supply debates
and a potential U.S. government shutdown. The MSCI USA
advanced +2.3%, while Europe followed with +2.4%. In Asiq, the
picture was mixed: the MSCI Japan gained +7.8%, whereas China
declined by -4.0%. On the fixed income side, European govern-
ment bonds rose +0.9%, and U.S. Treasuries added +0.6%.
Corporate bonds also performed positively: U.S. corporates
+0.4%, European corporates +0.7% (all figures in local currency).

The position in Vertiv Holdings was fully exited, and a new
allocation was initiated in Prosus, the global e-commerce group.
On the fixed income side, bonds from Eurofins Scientific and IAG
were sold, while a new position in an Air Baltic bond was added.

We continue to take a constructive yet disciplined view of
markets — emphasizing diversification and selective opportuni-
ties amid an increasingly fragmented global landscape. While
the Al-driven rally remains a key performance driver, careful
positioning and active risk management will be essential as
interdependencies deepen and market cycles evolve.

BlackPoint Evolution Fund D*

Performance
(as of October 31, 2025)

Performance of the past 12-month-periods
(as of October 31, 2025)

1 month 3.0% On the day of launch (initial fee) 0.0%
3 months 5.9% October 31, 2024 - October 31, 2025 9.8%
6 months 11.2%  October 31, 2023 - October 31, 2024 17.35
YTD 6.7% October 31, 2022 - October 31, 2023 3.0%
1 year 9.8%
2 years 28.8%
3 years p.a. 9.9%
since fund inception (Oct 18, 2021) 13.5%

Source: Morningstar, October 31, 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-
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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
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Germany

Tel. +49 . 89 .124148 - 770
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Representative office in Frankfurt am Main
Opernplatz 14

60313 Frankfurt am Main

Germany
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