> ‘i e

Markets climbing a wall of money

The Covid-19 pandemic has led to drastic actions
around the world. Never before in history has it
been so easy for Western governments to increase
fiscal expenditures through debt. All of this
supported by central banks providing unprece-
dented stimulus measures and vocal guarantees
to keep the whole yield curve depressed. Central
banks’ influence has reached extreme levels
and their interference of all kinds is leading to zom-
bie companies (only surviving thanks to low
rates/government support), inefficient markets and
less growth further down the road. In the short-
term, the world economy will recover (to levels
we do not know yet), financial repression (heg-
ative real rates) will continue and the wall of
money, waiting on the side lines, will sooner or
later find its way back into financial markets (chart
1). Equity markets may not be cheap on an abso-
lute basis but are still attractive relative to govern-
ment and investment grade bonds which have a
negative real rate. In such an environment, alter-
native investments may become more popular
again.

Chart 1: Cash parked in US money market funds
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United States

Despite all uncertainties, market visibility has im-
proved and market consensus expects US GDP
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Summary Points

In the short-term, the global economy will recover
back to decent levels. Governments and central
banks are unlikely to withdraw their stimulus
measures after they have gone “all in”.

In the medium-term, the combined support from
governments and central banks will give rise to
zombie companies and weigh on productivity and
GDP growth. Japanification is a long-term risk.
The US economy is recovering better than antici-
pated and visibility has improved. That said, the
good news seems to be already largely priced into
equities.

Europe has suspended its state aid and fiscal rules
to support the economic bloc. With the “Next Gen-
eration EU” recovery fund, the Eurozone is about to
move one step closer to a fiscal union.

China has suspended economic growth targets and
its support measures are more focused on the gov-
ernment controlled production side. The Chinese
recovery will be positive for industrial metals.

Conclusion: In fixed income, European govern-
ment bonds have lost their “safe-haven” status.
Buy US Treasuries for diversification reasons and
as a hedge. Default rates will rise but policy support
of all kinds will put a cap on them. Short dated non-
cyclical high yield bonds, European senior loans
and Asian bonds in general are our asset classes of
choice. In equities, momentum has become more
important than fundamentals and the economic re-
bound is already largely priced in. Expect equity
markets to trade range bound or entering a bubble.
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growth to drop by -5.7% in 2020 and to recover
to4.1% in 2021. Although, a second wave of Covid-
19 infections is widely expected, there will not be
another lockdown with the same economic pain.
First, authorities have ramped up the healthcare
systems and, second, measures are in place to pro-
tect the vulnerable. In addition, news are making
headlines that AstraZeneca could bring an effective
vaccine onto the market by the end of this year.
Although the pandemic hits small businesses
harder than large ones, the demand slowdown is
not compounded by a credit crunch. This is
thanks to the USD 510-billion Paycheck Protection
Program, which helped to prevent a solvency prob-
lem. As a result, the US economy is recovering
better than anticipated and cyclical sectors are
gathering strength. In June, the Chicago Fed Na-
tional Activity index jumped from -17.9 to 2.6
(chart 2), the Conference Board Leading index rose
from -6.1 to 2.8 and the NAHB Housing Index rose
from 37 to 58. This good news is already largely
priced into the equity market. At current levels,
equities may even have entered a speculative
phase, hence, further upside largely depends on
continuing fiscal support, which can be expected
during an election year.

The US Fed, with its dual mandate of maximum
employment and price stability, indicated that it
will keep interest rates at ultra-low levels until
at least the end of 2022 and it will remain commit-
ted to its various asset purchase programmes. Be-
sides its already expansionary monetary policy, the
US Fed surprised markets with a USD 250-billion
programme to buy individual corporate bonds.
This is an additional interference into the US bond
market and sets a floor for individual corporate
bond prices. The Fed’s interest rate policy inter-
rupts the USD strengthening path as rates have
fallen from 1.75% to 0.25% since March 2020.

Chart 2: Chicago Fed National Activity index
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Europe

European politics only react to pressure. With the
Covid-19 pandemic, Europe suspended its state aid
and fiscal rules and Germany eventually over-
threw its reluctance to spending and put to-
gether a fiscal stimulus programme worth 9% of
GDP. In parallel, the European Central Bank (ECB)
announced that it would increase its bond purchase
programs to EUR 1.35-trillion and extend it to the
end of 2021. Despite the still mixed headlines, it
seems that Europe is closing the gap in indus-
trial activity versus the US. In May, for instance,
the Eurozone Manufacturing PMI rose from 33.4 to
39.4, while the US PMI increased from 36.1 to 39.8.
As Europe should also benefit more from a cy-
clical upturn in China, the old continent has the
potential to surprise on the upside. For now, mar-
ket consensus still expects Eurozone GDP growth
to drop by a hefty -8.1% in 2020 and to recover
to 5.5% in 2021. In June, Chancellor Merkel, Pres-
ident Macron and Ursula Von der Leyen (President
of the European Commission) surprised markets as
they pushed forward a programme of fiscal risk-
sharing. The plan includes a EUR 750-billion recov-
ery fund named “"Next Generation EU”, which
would be the first step towards a fiscal union.
Structurally a fiscal pact would be a complete game
changer not just for one to two years but for the
next ten years. Negotiations have just started and
first results are expected in July this year.

Chart 3: German Bunds 6mth return during the last three crisis
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Bond investors are faced with a new dilemma.
During times of uncertainties they typically flocked
to government bonds, such as German 10-year
Bunds (currently yielding -0.4%). That said, Ger-
man Bunds can no longer be perceived as safe-
haven assets. To give an example: German Bund
prices rallied +10% during the global credit crisis
in 2008 and +18% during the Euro debt crisis in
2011. In 2020, however, they were flat during the
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peak of the Covid-19 pandemic (chart 3). In other
words, German Bund prices are close to the lower
limit of yields and cannot rise much but could fall a
lot. The same accounts for many other European
government debt papers.

China and emerging markets

At the National People’s Congress in May this
year, China opted not to set an economic
growth target. Instead it outlaid its plans to boost
fiscal expenditure to 11% of GDP in 2020 (6.5% in
2019) and focused on its new “six protections pol-
icy” programme. As social discontent remains a
key concern to the Chinese government, the three
key components of its new programme are job se-
curity, people’s livelihoods and businesses. Since
the virus-induced lockdown, the Chinese domestic
economy has recovered quite well, particularly
on the more government controlled production
side. Since February 2020, the China manufactur-
ing index has recovered from 35.7 back to 50.6. A
key measure on the business side is the pro-
ducer price inflation index (PPI), which fell to -
3.7% vyoy indicating price deflation. Hence, Beijing
will continue stimulus measures, keep interest
rates low (3-month SHIBOR 2.1%) and new loan
growth high (ytd USD 1.46-trillion or +23% yoy)
until the PPI starts to recover again (chart 4). Mar-
ket expectations for China’s GDP growth in 2020
are to drop to 1.8% and to recover to 8% in 2021.

The aforementioned policies should have a positive
impact on the global industrial cycle and lead to
higher prices for commodities, especially indus-
trial metals. Hence, other emerging markets and
suppliers of raw materials should benefit from Bei-
jing’s policies. In addition, a weaker US Dollar will
help ease global financial conditions, in particular
for emerging markets with high hard currency debt.

Chart 4: Credit growth to lift producer price inflation
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Investment conclusions

The world economy is completely in unprecedented
territory and central banks’ influence has
reached extreme levels. Capitalism was a self-
cleaning system, where imbalances were periodi-
cally reset. The low cost of money prevents the sys-
tem from self-cleaning. It is not that the central
banks’ policy is misguided as they had no other
choice in order to prevent an economic collapse.
The current situation, however, requires investors
to differentiate between short-term and medium-
term consequences. In the short-term, the mas-
sive stimulus packages have their effect on the
global economy and end demand will recover
back to decent levels. Over at least the next 12-
months it is unlikely that governments and central
banks will suddenly withdraw their stimulus after
they have gone “all in” over the last 3-months.
The short-term picture is deflationary, as energy
prices are depressed and unemployment is high.

Fixed income: Western central bank policies will
keep government and investment grade bond
yields at historically low levels and unattrac-
tive. Unlike European government bonds, US treas-
uries can still be used as a diversifier and a hedge
during market drawdowns. Market expectations are
that default rates rise to between 8-12% or
less for credits eligible for emergency lending facil-
ities. Taking the authorities’ support measures into
account we prefer non-cyclical short dated high
yvield bonds, Asian bonds and European loans.

Equities: With so much cash on the side-lines, fun-
damental analysis will be less important and mo-
mentum becomes king. The price-earnings ratio
for world equities is currently at 21 and world eq-
uities are probably more than fairly valued. There
is a tug of war between the pace of economic im-
provement and the fears of a second wave of infec-
tions. Over the next three months, investors should
expect range bound equity markets, unless the
stock market is entering a bubble. As global growth
recovers and the US Dollar tends to weaken, Euro-
pean and emerging market stocks should be at
an advantage and cyclical sectors should out-
perform defensives.

In the medium-term, governments’ fiscal largesse
and central banks’ expansionary policies will give
rise to zombie companies and weigh on
productivity and eventually GDP growth. If the ef-
fect is strong enough, it could even depress interest
rates further and move us closer to Japanifica-
tion.
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GDP growth (%) 2018 2019 2020e 2021e Inflation (%) 2018 2019 2020e 2021e
World 3.6 2.9 -3.7 5.0 World 3.6 3.6 2.0 2.5
United States 2.9 2.3 -5.7 4.1 United States 2.5 1.8 0.8 1.7
Eurozone 1.9 1.3 -8.1 5.5 Eurozone 1.8 1.2 0.4 1.1
Germany 1.5 0.6 -6.3 4.9 Germany 1.9 1.4 0.6 1.5
France 1.8 1.5 -9.7 6.0 France 2.1 1.3 0.5 1.0
Italy 0.8 0.3 -10.5 5.7 Italy 1.3 0.7 -0.1 0.6
United Kingdom 1.3 1.4 -8.3 5.8 United Kingdom 2.5 1.8 0.9 1.4
Switzerland 2.8 0.9 -5.6 4.0 Switzerland 1.0 0.4 -0.5 0.2
Japan 0.3 0.7 -4.9 2.5 Japan 1.0 0.5 -0.1 0.2
Emerging economies 4.9 n.a. -0.3 5.0 Emerging economies 3.6 3.2 3.6 3.4
Asia Ex-Japan 6.1 5.3 1.3 5.5 Asia Ex-Japan 2.3 2.7 2.3 2.3
Latin America 1.5 1.1 -5.4 3.4 Latin America 7.5 3.2 7.6 7.6
EMEA region 3.1 2.5 -4.4 3.6 EMEA region 5.7 6.1 5.0 5.1
China 6.7 6.1 1.8 8.0 China 2.1 2.9 2.8 2.1
India 7.0 6.1 4.2 -4.5 India 4.0 3.7 4.8 3.9
Brazil 1.3 1.1 -6.5 3.4 Brazil 3.7 3.7 2.5 3.1
Russia 2.5 1.3 -4.9 3.2 Russia 2.9 4.5 3.3 3.6
Central bank rates (%) 2018 2019 2020e 2021e Commodities 2018 2019 2020e_2021e
US Fed Funds 2.50 1.75 0.25 0.35 NYMEX WTI oil USD/barrel 49 58 37 40
ECB Main Refinancing 0.00 0.00 0.00 0.00 ICE Brent oil USD/barrel 56 63 40 43
China 1yr Best Lending 4.35 4.35 4.25 4.20 Iron Ore USD/metric ton 71 91 93 80
Bank of Japan Overnight -0.06 -0.07 -0.10 0.00 Copper USD/metric ton 5965 6174 5735 5978
UK Base Rate 0.75 0.75 0.05 0.20 Gold USD/troy oz 1277 1518 1702 1810
Swiss 3mth CHF Libor -0.75 -0.75 -0.75 -0.75 Silver USD/troy oz 15.5 17.9 17.5 18.6
Major interest rates (%) 2018 2019 2020e_ 2021e Exchange rates 2018 2019 2020e_ 2021e
USA 3mth rate 2.8 1.9 0.4 0.6 EURUSD 1.15 1.12 1.13 1.16
USA 10yr Gov't Bonds 2.7 1.9 0.9 1.3 EURCHF 1.13 1.09 1.08 1.12
Eurozone 3mth rate -0.3 -0.4 -0.4 -0.4 USDCHF 0.98 0.97 0.96 0.96
Eurozone 10yr Gov't Bond 0.2 -0.2 -0.4 -0.1 EURIPY 125.81 122.20 121.00 125.00
China 3mth rate 3.3 3.0 1.8 2.2 EURGBP 0.90 0.85 0.89 0.87
China 10yr Gov't Bond 3.3 3.1 2.7 2.9 USDIPY 109.70 108.72 107.00 108.00
UK 3mth rate 0.9 0.8 0.2 0.2 GBPUSD 1.27 1.33 1.27 1.32
UK 10y Gov't Bond 1.3 0.8 0.4 0.7 USDCNY 6.88 6.96 7.05 6.90
Swiss 3mth rate -0.7 -0.7 -0.7 -0.7 USDBRL 3.88 4.02 5.18 4.82
Swiss 10y Gov't Bond -0.3 -0.5 -0.5 -0.4 USDRUB 69.72 62.49 69.50 67.55
Performance table
Performance Performance
Global equity markets Price Q2 YtdQ2 Div.yld Global gov't bonds Yield Q2 YtdQ2 Ytw
MSCI World (USD) 2157 16.4% -8.5% 2.3 10yr US Treasury 0.64 0.8% 11.2% n.a.
HFRX Global Hedge Fund 1280 6.3% -1.0% n.a. 10yr German gov't bond -0.47 0.2% 2.3% n.a.
S&P 500 3009 16.4% -6.9% 2.0 10yr Italian gov't bond 1.28 2.6% 1.7% n.a.
Russell 1000 1667 17.7% -6.6% 1.9
Nasdaq 100 9849 26.1% 12.8% 0.9
Stoxx Europe 600 358 12.0% -13.8% 3.1 Performance
MSCI Emerging Markets 999 17.7% -10.4% 2.5 Global bond indices Price Q2 YtdQ2 Ytw
Nikkei 225 21995 16.3% -7.0% 1.9 Barclays Global Corporate IG 286 8.4% 2.5% 1.9
China CSI 300 4110 11.5% 0.3% 2.3 Barclays US Corporate IG 3399 8.9% 4.9% 2.2
Barclays Euro Corporate IG 256 5.4% -1.1% 0.9
Barclays Emerging Market USD 1205 10.1% -0.4% 4.6
Forward EPS growth Barclays US Corporate HY 2108 10.6% -3.4% 6.8
Equity market valuations PE PB_ 2020e 2021e Barclays Pan-European HY 389 10.9% -5.8% 6.5
MSCI World (USD) 22.5 2.3 -16% 29%
HFRX Global Hedge Fund n.a. n.a. n.a. n.a. Performance
S&P 500 24.2 3.3 -18% 29% Commodities and currencies Price Q2 YitdQ2
Russell 1000 25.1 3.2 -17% 31% Brent oil 41 78.5% -38.5%
Nasdaqg 100 29.5 6.7 3% 22% US Energy Services 32 29.4% -59.1%
Stoxx Europe 600 20.8 1.6 -11% 35% Copper 5956 20.5% -3.3%
MSCI Emerging Markets 16.2 1.5 -13% 30% Gold 1769 12.2% 16.6%
Nikkei 225 21.2 1.6 -8% 26% EURUSD 1.13 2.0% 0.4%
China CSI 300 13.4 1.7 8% 15% EURCHF 1.07 0.5% -1.9%

Source: Bloomberg Finance L.P., Alpinum Investment Management
Note: Q2 = data as of June 29, 2020 / PE=price-earnings / PB=price-book / EPS=earnings per share / YtW=yield-to-worst
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Leading indicators and manufacturing

Source: Bloomberg Finance L.P., Alpinum Investment Management
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~ Base case 70%

Investment conclusions

US: U-shaped recovery; Q4 GDP level ~94% yoy.
US is in the midst of a severe recession of an un-
seen magnitude. Unprecedented government and
central bank support softens the damage some-
what. H2 will benefit from pent-up demand, but
on-going local lockdowns and social distancing
measures prevent a full recovery by year end.
Steep increase of corporate defaults (mainly en-
ergy/services sectors).

Eurozone GDP growth collapses (Q4 GDP level
~92% yoy) with immense damage to Southern
Europe as the tourism season is disastrous. Huge
fiscal stimulus (and solidarity payments from north
to south) and unprecedented actions of the ECB
can avoid a financial collapse for now, but Europe
acts as the weakest link to the Covid-19 crisis.
Chinese GDP growth negative in H1; recouping all
in H2 for a minimal positive number in 2020.

Oil: Prices stabilize, but remain volatile.

= Equities: Have recovered quickly and trade on
2021 earnings expectations. Equities are vulner-
able with P/E 2021 multiples >18. If second
wave infections lead to prolonged and wider re-
gional lockdowns, volatility will come back. Ultra-
lose central banks provide equities an advantage
vs. low (negative) interest bearing bonds. Asian
& selective EM equities are preferred.

= Interest rates: Slightly negative on rates as
limited scope for lower (EUR) yields. (US) Dura-
tion exposure still serves as a valid diversifier
and tail hedge, but less effective at these levels.

= Credit: Credit spreads have room to tighten de-
spite spiking corporate defaults. (European)
Loan recovery has further to run. IG bonds ben-
efit from Fed/ECB buying programs. Overweight
in Asian bonds (lower defaults, higher yields).

» Commodities/FX: USD stops strengthening
heading into H2. Gold benefits.

Bull case 15%

Investment conclusions

US: V-shaped recovery with GDP resumption rate
>95%. Limited further regional lockdowns and
Sweden acts as the role model for social distancing
measures. Add-on fiscal stimulus program timely
implemented. Recovery feeds into all parts of the
economy, even service sectors recover 70-80%.
Europe: Thanks to the V-shape recovery and the
immense fiscal (incl. recovery fund) and monetary
stimulus, peripheral countries avoid a collapse.
China/EM: Normalization in Q2. H2 will be partic-
ularly strong as export markets recover (EU/USA)
and interest rates remain low and help ease the
pressure on local FX depreciation.

» Equities: Equities mirror the V-shape recovery
of the economic activity and reach pre-crisis lev-
els as monetary and fiscal stimulus are ultra-ex-
pansive.

= Interest rates: Rates remain low, but curve
steepens. Avoid duration as inflation revives.

= Credit: Corporate default rates surge, but will
not top 2008-levels. Credit in general and loans
in particular will benefit the most.

= Commodities/FX: Support for commodity bloc
and precious metals, EUR accelerates, emerging
market FX stabilizes.

Investment conclusions

@ Bear case 15%
a0

US: W- or L-shaped recovery with GDP resumption
rate <94%. More and longer local/regional lock-
downs as discipline in social distancing measures
eases. Recessionary environment persists as
knock-on effects cannot be avoided and furlough
translates into effective unemployment.

Europe: Peripheral countries are close to a col-
lapse as the international tourism fallout is severe.
Investors lose faith and Italian long-term yields
rise. Germany is also unable to leave the reces-
sionary territory. (EU confidence crisis 2.0).
China/EM: Domestic China recovers, but exports
suffer. Rest of EM is doing poorly as global trade is
on low levels and currencies are depreciating.

= Equities: Equities fall, but should not make new
lows. Highly priced US equities will lead the cor-
rection, followed by Europe.

= Interest rates: Rates will go lower, but not
much room left. Support for high quality assets
(US Treasuries, A and AA corporate bonds or
agency bonds). Cash is king!

= Credit: Financial crisis 2.0 is emerging. Corpo-
rate default rates climb above 12% p.a., but
thanks to unprecedented monetary and fiscal
spending a collapse of the financial system is
avoided. Favour short dated/high quality bonds.

= Commodities/FX: Negative for commodity
bloc, USD & CHF (safe haven) remain robust.

Tail risks

Asset price bubble bursting, liquidity shock.
An Italian sovereign debt crisis, Euro break up.
US/China military conflict in the South China Sea.

= Iran closing the Strait of Hormuz, leading to an
extended oil price shock.
= Emerging market meltdown similar to 1998.
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Asset Class Conviction Levels

Conviction Level over 6 Months

Equities Underweight P R— Neutral — Overweight
North America ] Ol Il (]
Europe Il Ol Il (]
China O O ] — Il
Japan ] ] ] L]
Asia - Emerging Markets ] Il 0 — Il
Others - Emerging Markets ] Il ] Il

Conviction Level over 6 Months

Fixed Income Underweight G Neutral — Overweight
US - Treasury Bonds ] Il ] ]
Euro - Government Bonds ] ] ] ]
US - Investment Grade Bonds O ] ] ]
Europe - Investment Grade Bonds [ ] OJ ]
US High Yield ] ] O ]
US Short Term High Yield O ] [] ]
US Loans Il Il ] Il
US Municipal Bonds Il Il Ol Il
European High Yield Il Il ] Il
European Short Term High Yield ] Il ] Il
European Loans Il Il Ol ] e
US/EUR Preferred Securities ] ] ] ]
US/EUR Asset Backed Securities ] ] ] ]
Emerging Market Local Currency L — Ol ] Il
Emerging Market Hard Currency Il Il ] Il
Emerging Market High Yield Il Il 0 — Il
Conviction Level over 6 Months
Commodities Underweight C——— Neutral — Overweight
Gold ] ] [] ]
Oil (Brent) O O O O
Conviction Level over 6 Months
Hedge Fund: Strategies Underweight C—— Neutral — Overweight
Equity Long-Short ] ] Ol ]
Credit Long-Short Il Il Ol g —
Event-Driven - Corporate Actions ] ] Il O]
Global Macro Il Ol O] Ol

Conviction Level over 6 Months
Hedge Fund: Regional Focus Underweight G—— — Overweight

Neutral
Hedge Fund: North America L] L] ] |
Hedge Fund: Europe Il Il ] Ol
Hedge Fund: China / Japan L] ] [ — O]
Hedge Fund: Emerging-Markets ] ] ] O]

Note: The above conviction table reflects on the one hand our view of the relative expected return of an asset class versus well-recognized
benchmarks such as BarCap Global aggregate (for bonds) and MSCI World (equities), but does on the other hand also partly incorporate our
view of the absolute expected return versus “cash”.
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TURNKEY SOLUTIONS FOR WEALTH MANAGERS AND FUND MANAGERS

Disclaimer

This document does not constitute an offer to anyone, or
a solicitation by anyone, to make any investments in se-
curities. Such offer will only be made by means of a per-
sonal, confidential memorandum. This document is for
the intended recipient only and may not be transmitted
or distributed to third parties

Past performance is not a guide to future performance
and may not be repeated. You should remember that the
value of investments can go down as well as up and is
not guaranteed. The actual performance realized by any
given investor depends on, amongst other things, the
currency fluctuations, the investment strategy invested
into and the classes of interests subscribed for the period
during which such interests are held. Emerging markets
refer to the markets in countries that possess one or
more characteristics such as certain degrees of political
instability, relative unpredictability in financial markets
and economic growth patterns, a financial market that is
still at the development stage, or a weak economy. Re-
spective investments may carry enhanced risks and
should only be considered by sophisticated investors.

Nothing contained in this document constitutes financial,
legal, tax, investment or other advice, nor should any in-
vestment or any other decisions be made solely based on
this document. Although all information and opinions ex-
pressed in this document were obtained from sources be-
lieved to be reliable and in good faith, no representation
or warranty, express or implied, is made as to its accu-
racy or completeness and no liability is accepted for any
direct or indirect damages resulting from or arising out of
the use of this information. All information as well as any
prices indicated is subject to change without notice. Any
information on asset classes, asset allocations and in-
vestment instruments is only indicative. Before entering
into any transaction, investors should consider the suita-
bility of the transaction to their own individual circum-
stances and objectives. We strongly suggest that you
consult your independent advisors in relation to any legal,
tax, accounting and regulatory issues before making any
investments.
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This publication may contain information obtained from
third parties, including but not limited to rating agencies
such as Standard & Poor’s, Moody’s and Fitch. Reproduc-
tion and distribution of third-party content in any form is
prohibited except with the prior written permission of the
related third party. Alpinum Investment Management AG
and the third-party providers do not guarantee the accu-
racy, completeness, timeliness or availability of any in-
formation, including ratings, and will not be responsible
for any errors or omissions (negligent or otherwise), or
for the results obtained from the use of such content.
Third-party data are owned by the applicable third parties
and are provided for your internal use only. Such data
may not be reproduced or re-disseminated and may not
be used to create any financial instruments or products,
or any indices. Such data are provided without any war-
ranties of any kind.

If you have any enquiries concerning the document
please contact your Alpinum Investment Management AG
contact for further information. The document is not di-
rected to any person in any jurisdiction which is prohib-
ited by law to access such information. All information is
subject to copyright with all rights reserved. Any commu-
nication with Alpinum Investment Management AG may
be recorded.

Alpinum Investment Management AG is incorporated in
Switzerland and is FINMA licensed and regulated.
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