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FACT SHEET/PERFORMANCE —6.83%

The war in Iran overshadowed everything else during the month
under review. Although Israel and the US gave advance warnings
that they were going to attack Iran, financial markets were never-
theless surprised by Iran's determined response and enduring
defiance. Stock markets headed south and the US bond market
also came under pressure as investors digested the prospect of
growing US federal debt. From an economic perspective, higher
energy prices and the resulting increase in inflation expectations
and second-round inflationary effects are the relevant factors.
The longer the armed conflict lasts, the greater the worry that
corporate profit expectations may be too high. In the coming
weeks and months, the key question for stock markets is “TACO
or no TACO?”

All the turmoil on the global stage also roiled the defensive Swiss
stock market. The SMI dropped more than -7% despite a good
relative performance from pharmaceuticals stocks. Small- and
mid-cap names also retreated, but not quite as much (-6.5%). The
Alpina Swiss Opportunity Fund closed the month with a slightly
weaker performance (-6.8%) due to the cyclical bias of its portfo-
lio. Industrial and construction names such as Forbo (-19.7%),
Zehnder (-19.1%), Bystronic (-18.4%), Belimo (-18.4%) and Georg
Fischer (-17.3%) were the biggest losers. But there were also
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some outperformers, mostly from defensive sectors. Bachem
(+6.5%), Galderma (+3.8%) and Yspomed (+3%) stood out in the
healthcare space. Emmi (+5.3%) also delivered a good perfor-
mance. Sensirion (+3.4) and Schweiter (+10.7%) bucked the gen-
eral downtrend thanks to their surprisingly good full-year results.

We expect the bumpy ride to continue until there is more clarity
as to how and when the US military will exit the war with Iran.
Trump is facing growing domestic political pressure, midterm
elections are approaching, and US consumer confidence is near
its lowest levels in a decade due to sharply higher gasoline prices.
Fortunately, the global economy is still chugging along, and the
negative factors have so far been manageable and limited in
scope. We are therefore confident about the future course of
company profits, for now at least. However, a de-escalation of
the situation in the Middle East is needed for stability to return
to financial markets, and the time frame here will be decisive.
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LARGEST POSITIONS PERFORMANCE
VAT NA 116.55% Performance ASOF SPIEX Difference
LINDT &... ferane March -6.83% -6.50% -0.33%
SGS NA - HGIGHI 2026 -4.17% -0.98% -3.19%
SALDERMA B 2025 10.85% 16.92% 6.07%
HELVETIA BALOISE...| 3.75% C — 9270 Jere TR
BARRY CALLEBAUT..||3.75%  — 2024 1.47% 3.83% -2.36%
HBM HEALTHCARE... | 3,450 —— 2023 10.51% 6.53% 3.98%
TEMENOS NA 3.40% B —— 2022 -28.55% -24.02% -4.53%
STRAUMANN NA 3.25% L ——
PARTNERS GROUP NA - o Performance ASOF SPIEX Difference
SWISS PRIME SITE... R 12 month 2.02% 12.29% 10.27%
SULZER NA 2.97% montnhs . 0 . (] -10. (]
SCHINDLER PS | 2,829 —— 3yrs p.a. 2.04% 5.20% -3.16%
SWISSQUOTE..  2.819%- 5yrs p.a. -1.06% 1.77% -2.83%
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ALLOCATION BY SECTORS STATISTICS
YEERNCELS ASOF SPIEX
@ Banken/Banks Risk Ratio p.a. 12.47 11.74
[ Dienstleistung/Services Tra Cking Error 3.50
Information ratio -0.92
Diverses/Miscellaneous Al pha -3.31
Sharpe Ratio 0.11 0.39
O Gesundheitswesen/Healthcare
0 Industriegiter/Industrial Goods
FUND FACTS
Nahrungsmittel/Food & Beverage L. )
Fund Domicile Switzerland

O Technologie/Technology

O Versicherung/Insurance

Investment Manager
Custodian Bank
Administrator

Santro Invest SA, Schindellegi SZ
Bank J. Safra Sarasin AG, Basle
LLB Swiss Investment AG, Zurich

O Konsumgiiter/Consumer Goods Date of Inception July 1, 2005
Fund Currency CHF
Reporting Period Calendar Year
Issuance / Redemption  Daily

Total Net Asset Value CHFmn 55431 gyiss Sec. Number/  2.177.802 / CH0021778029
Degree of Investment 99.53%  |gIN
Net Asset Value per share CHF 306.61
Last dividend payout 18.03.15 gross 1.6 COSTS
21.03.18 gross 1.20 Management Fee 1.25% p.a
20.03.20 gross 3.00 Performance Fee -
19.11.21 gross 0.90 Redemption Fee None
31.03.23 gross 1.00 Total Expense Ratio 1.43% p.a. (as per 31.12.2024)
20.02.24 gross 1.70  (TER)
14.02.25 gross 1.74

FUND DESCRIPTION

The Alpina Swiss Opportunity Fund is an actively managed Swiss equity fund. It invests primarily in the shares of small and mid-cap companies whose main office and/
or core business activities are in Switzerland. Investing in the fund gives investors exposure to the Swiss stock market. The Alpina Swiss Opportunity Fund’s investment
objective is to achieve an excess performance versus its benchmark, the SPI Extra TR stock index. Its portfolio structure can diverge significantly from the benchmark’s,
depending on the current and prospective opportunities associated with specific company developments, stock valuations or the macroeconomic cycle. If we are
anticipating a downturn in economic activity, the fund's investments will include stocks with a defensive profile. In an environment of favorable economic conditions,
the fund invests primarily in small and mid-cap stocks with the potential to outperform defensive blue chips due to their growth, dynamic qualities and flexibility.
When selecting individual investments, we prefer companies with a consistently strong track record in regard to senior management, balance sheet structure and
market position. The strategy is long-term in nature and geared towards steady value appreciation.

DISCLAIMER: This document is promotional material. This document does not constitute and should not be construed as an offer, or solicitation of an offer, to buy or sell any securities or other financial instruments or to engage
in any other investment transaction. Shares of the investment fund described herein, the Alpina Swiss Opportunity Fund (the “Fund”), may be offered solely on the basis of the information and representations expressly set
forth in the relevant confidential Prospectus (‘Fondsvertrag’),and no other information or representations may be relied upon in connection with the offering of the shares. No investment in the Fund may be made or will be
accepted save on the basis of the aforementioned Prospectus (‘Fondsvertrag’). While every effort has been made to ensure the accuracy of the information contained herein, it may not be relied upon as such and no represen-
tations, express or implied, are made as to the completeness, accuracy or timeliness of the information. The price and value of investments as well as any income derived from them may fluctuate. Past performance is not
necessarily an indication of future performance, future returns are not guaranteed, and a loss of original capital may occur, including a permanent and unrecoverable loss. These performance data do not take account of
commissions and costs incurred on the issue and redemption of units. The investments discussed herein may be unsuitable for investors depending on their specific investment objectives and financial position as well as on the
laws of the countries of their citizenship, residence, incorporation or domicile. Investors must independently evaluate each particular investment product in light of their own objectives, risk profile and circumstances and seek,
where appropriate, professional advice including tax advice. The information contained in this document should not be deemed to constitute the provision of financial, investment or other professional advice in any way. The
fund may not be marketed, either directly or indirectly, in the United States of America or be sold to US persons. Prospectuses (‘Fondsvertrag’) including regulations, as well as annual and semi-annual reports of the fund are
available free of charge from the fund management company LB(Swiss) Investment AG, Bahnhofstrasse 74, CH-8001 Ziirich and using www.lbswiss.ch. For German investors the relevant documentations can be obtained free of
charge at the information office in Germany (ODDO BHF Aktiengesellschaft, Bockenheimer Landstr. 10, D-60323 Frankfurt am Main) in paper form or electronically at www.fundinfo.com.
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