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Rational Exuberance

Anyone familiar with Robert Shiller's Irrational Exuberance may
experience a sense of déja vu when reviewing current technol-
ogy valuations — typically expressed through multiples such as
revenue or EBITDA relative to listed peers or historical transac-
tions. However, comparisons with the turn of the millennium are
of limited relevance. Unlike that period, today's valuations are
supported by tangible fundamentals. Earnings expectations
remain robust and are increasingly broad-based beyond the
largest technology names, suggesting that the current rally rests
on a more durable foundation. Recent interest rate cuts by the
Federal Reserve provide additional support, while proposed tax
measures by the Trump administration act as a further tailwind.

BlackPoint

The fund's equity allocation generated modest gains, supported
by a recovery in Baidu and positive contributions from Allianz,
EQT and Roche. Offsetting this, Broadcom, O'Reilly and Alibaba
detracted from performance. Over the period, exposure to Novo
Nordisk and the technology heavyweights Alphabet and
Microsoft was increased, alongside a higher allocation to
commodities. Conversely, positions in semiconductor stocks
Broadcom and Nvidia were reduced.

The fixed income portfolio made a small negative
contribution in December, driven in particular by losses in

Macroeconomic conditions remain stable and corporate
fundamentals are sound. What currently prevails is rational
optimism.

Against this backdrop, equity markets ended the
period without a clear directional consensus. Europe led
performance, gaining 2.6%, while the MSCI USA edged margin-
ally lower by 0.1%. Asia delivered a mixed outcome, with Japan
rising 0.9% and China declining 1.5%. Fixed income markets were
weaker overall. Government bond prices fell across regions
(Europe -0.6%, US Treasuries —0.3%), and corporate bonds also
declined modestly in both the US and Europe (—0.2% respectively).
All figures are stated in local currency.

longer-dated (sovereign) bonds. By contrast, subordinated debt
and high-yield bonds contributed positively, including positions
such as Grupo Antolin, Air Baltic and Rakuten.

The combination of resilient growth and moderating
price pressures positions the 2026 economic outlook as a key
anchor and a counterweight to valuation concerns. We remain
constructive on equities. Our investment approach continues to
be disciplined and risk-aware, with a strong emphasis on
diversification and selective opportunities.

BlackPoint Evolution Fund D*

Performance
(as of December 31, 2025)

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

1 month 01% On the day of launch (initial fee) 0.0%
3 months 2.3% December 31, 2024 - December 31, 2025 5.8%
6 months 7.4% December 31, 2023 - December 31, 2024 12.6%
YTD 5.8% December 31, 2022 - December 31, 2023 11.7%
1 year 5.8%
2 years 19.2%
3 years p.a. 10.0%
since fund inception (Oct 18, 2021) 12.6%

Source: Morningstar, December 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-

O BlackPoint
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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

.2/2



