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FACT SHEET/PERFORMANCE +1.50%

The hot, stagnant air of July serves as a fitting metaphor for the
geopolitical landscape: nothing is moving. In the Middle East, the
situation oscillates between de-escalation and renewed skirmish-
es. US trade policy is seeing the emergence of new tariffs, yet the
tariff issues that have persisted for over a year remain unre-
solved. In monetary policy, the tug-of-war between curbing infla-
tion and supporting the economy continues, with key interest
rates remaining unchanged. It is hardly surprising that financial
markets are ignoring these geopolitical and economic develop-
ments, focusing instead on news surrounding artificial intelli-
gence (Al) and corporate earnings for the first half of 2026. There
are positive developments to report, however: the undifferenti-
ated view of Al is a thing of the past; while this initially put pres-
sure on the share prices of many "Al plays," it also created selec-
tive entry opportunities. The ongoing earnings season got off to
an excellent start, with nearly 90% of S&P 500 companies outper-
forming expectations—accompanied by average, broad-based
earnings growth of +57%! Moreover, the outlook remains largely
positive.

Strong corporate interim reports also fueled the Swiss market.
The SPI gained +0.7%, driven primarily by large-cap stocks,
whereas the SPIEX index for SMEs ended the month with -0.46%
slightly lower. In contrast, the Alpina Swiss Opportunity Fund
rose by +1.5%. This clear outperformance relative to the bench-
mark is attributable to the strong performance of many long-
undervalued companies that delivered impressive operational
results in the first half of 2026.

Adecco gained +52% as a recovery in major temporary staffing
markets began to emerge. Georg Fischer (+24%) surprised the
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market with strong order intake and positive margin trends; the
stock had been unfairly punished in previous months. Autoneum
(+23%) impressed in a challenging automotive environment with
solid growth and an attractive free cash flow outlook, while the
market rediscovered turnaround candidates Forbo (+21%) and
Schweiter (18%). Conversely, renewed skepticism regarding the
profitability of massive investments in Al infrastructure weighed
on semiconductor equipment supplier VAT (-14%) and energy
equipment provider Accelleron (-12%) during the reporting
month. We view these corrections as temporary.

In July, we took some profits on SGS, Galderma, Straumann, Jul-
ius Bar, and SIG, increased our position in Roche, and initiated a
new position in Implenia. We could no longer ignore the lower
share price and attractive valuation of this Swiss construction
stock, which stands to benefit significantly from infrastructure
investments in Europe.

Half-year results will continue to dominate the picture in August.
We anticipate continued solid earnings performance—albeit with
subdued revenue growth—and an optimistic outlook. As autumn
progresses, we expect to see increasing signs of a global econom-
ic recovery, providing a tailwind particularly for stocks in cyclical
sectors. While there will undoubtedly be confusing statements
and decisions regarding economic and security policy from the
White House in Washington, these are likely to become less fre-
quent or less aggressive due to the US midterm elections. Finan-
cial markets will take them in stride.
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LARGEST POSITIONS PERFORMANCE
LINDT &...| NAROW96 Performance ASOF SPIEX Difference
VAT NA - R July 1.50% -0.46% 1.96%
GALDERMA BRI 2026 6.28% 8.44% -2.16%
HELVETIA BALOISE.. 3.90% 2025 10.85% 16.92% 6.07%
HBM HEALTHCARE... 3.56% 0270 70 oY
SGS NA | 3.50% 2024 1.47% 3.83% -2.36%
TEMENOS NA | 3.26% — 2023 10.51% 6.53% 3.98%
STRAUMANN NA 3.20% B — 2022 -28.55% -24.02% -4.53%
ROCHE PS 3.14% —
BARRY CALLEBAUT... [ERem Performance ASOF SPIEX Difference
SWISSQUOTE... ' 2.98% —
12 months 7.16% 12.09% -4.93%
SONOVA 2.93% L — o o o
SWISS PRIME SITE..  2.93% L — 3yrs p.a. 5.26% 7.92% -2.66%
BACHEM NA | 2.79% ————— 5yrs p.a. -0.94% 1.53% -2.47%
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ALLOCATION BY SECTORS STATISTICS
over 3 years ASOF SPIEX
[ Banken/Banks R .
Risk Ratio p.a. 13.36 12.51
[ Dienstleistung/Services Tracking Error 3.28
Information ratio -0.82
Diverses/Miscellaneous Al pha -2.97
O Gesundheitswesen/Healthcare Sharpe Ratio 0.38 0.62
[ Industriegiiter/Industrial Goods
Materials/matériaux FUND FACTS
O Nahrungsmittel/Food & Beverage Fund Domicile Switzerland

31%

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 Konsumgtiter/Consumer Goods Date of Inception JUIy 1: 2005
Fund Currency CHF
Reporting Period Calendar Year
Issuance / Redemption  Daily

Total Net Asset Value CHF mn 56.25  gyiss Sec. Number/  2.177.802 / CH0021778029
Degree of Investment 98.57%  |SIN
Net Asset Value per share CHF 340.05
Last dividend payout 21.03.18 gross 1.20 COSTS
20.03.20 gross 3.00 Management Fee 1.25% p.a
19.11.21 gross 0.90 Performance Fee -
31.03.23 gross 1.00 Redemption Fee None
20.02.24 gross 1.70  Total Expense Ratio 1.44% p.a. (as per 31.12.2025)
14.02.25 gross 1.74 (TER)
11.03.26 gross 1.83

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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