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Market commentary

Structural stress in the banking sector was felt in early March as the
US regulator shut down two regional banks (Silicon Valley Bank; Sig-
nature Bank of NY) to protect depositors following a cash crunch. A
historical event took place in Switzerland, just days later when the
Swiss Government together with the Swiss National Bank under emer-
gency law orchestrated a merger of the local heavyweights UBS and
Credit Suisse.

In March, also the U.S. 2's — 10’s curve inverted 107bpts. Whenever
the curve inverted more than 100bpts in the past, within 30 days on
average, the Fed started cutting rates.

In support of potential peak rates sentiment, American tech firms have
announced 118k layoffs this year adding to the 140k jobs cut last year,
according to Crunchbase. Investors have cheered tech’s new-found
cost-consciousness and the technology-heavy Nasdag index is up by
+17% YTD posting a very solid quarter. Despite the broader rebound,
there have been fairly large rotations under the surface, especially out
of Banks + Real Estate and into Tech Stocks.

On geopolitics it was noteworthy that the Chinese president was look-
ing to bolster his credibility as a responsible global actor. He success-
fully helped to deliver a landmark deal to resume diplomatic ties be-
tween Iran and Saudi Arabia. He also visited Russia in a call for peace.

US indices were unimpressed by the regional banking crisis and con-
tinued climbing in the ‘wall-of-worry": S&P +3.5%; NASDAQ: +6.7%.
SMI was flat for the month.

Portfolio comments

Digital asset markets continued their bullish start of 2023 with BTC
gaining +23.1% and ETH being up +13.5% during March. This is the
first time since March 2021 BTC has completed three consecutive
positive months and the first time since April 2021 ETH has completed
three consecutive positive months. While it is still early in the year it
appears that the banking crisis, ongoing inflation, and other macroe-
conomic events have proved favourable for the leading digital assets.

We redeemed L1D Multimanager Fund as of NAV 31.03.2022.

Top Positions of the Portfolio (in % of Total Assets)

IP Group PLC Equity — Long Only 10.4%
Cheyne Total Return Credit Credit Opportunities 9.8%
Cash (net) Net Cash 9.2%
Cheyne New Europe Fund Inc. Real Estate (Legacy) 9.1%
|dorsia Ltd. Credit Opportunities 5.5%
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About Alpine Select

Alpine Select Ltd is an investment company domiciled in Zug and has been listed on the SIX Swiss Exchange since
1998. The Company offers shareholders the key benefit of investing into a global diversified and CHF hedged alternative
investment portfolio.

The portfolio exposure is actively being risk adjusted to current market sentiment and outlook. The investment style is
value-oriented, and the investments are selected based on the Company's target retun of 6-8% p.a. above CHF risk
free rate.

Alpine Select maintains an active and constructive dialogue with management and board of directors of its portfolio
companies in the best interest of our shareholders. Alpine Select does not charge any management or performance fees.

Price-History in CHF for the Period
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NAV Performance (in %)

Jan Feb Mar Apr May June July Aug Sep Oct Nov Dec YTD
2023 1.5 25 -2.8 1.2
2022 -1.4 -3.2 0.4 -0.1 -1.5 -5.3 1.5 -35 -3.3 -2.0 1.2 -2.0 -18.2
2021 0.3 3.0 4.2 1.7 1.4 0.0 -0.6 1.2 4.9 -2.0 1.0 2.9 19.6
2020 -0.1 -1.6 -3.4 -4.6 2.4 0.6 2.6 0.9 1.4 -0.2 1.7 35 3.1
2019 0.5 1.1 1.8 0.9 0.5 -0.9 1.7 -1.3 0.4 0.1 2.7 0.5 9.5

Alpine Facts

Incorporation date 18.09.1997 ISIN CHO0019199550 Management fees None

Listing SIX Swiss Exchange QOutstanding shares 8,788,404 Performance fees None

Stock Exchange Symbol ALPN Custodian Bank Julius Baer Advisory fees TCHF 108/annually
Contact

Alpine Select Ltd.

Gotthardstrasse 31, 6300 Zug / Switzerland
T +41 (0)41 720 4411
investorrelations@alpine-select.ch
www.alpine-select.ch

Disclaimer

None of the information in this report does, by itself, constitute an offering or an offering circular according to Article 652a of the Swiss Code of Obligations and is subject to change without notice. The data is
intended for information purposes only and is provided without any warranty of any kind, either express or implied. Before making an investment, you must obtain and carefully read all information needed to
evaluate the investment, including, but not limited to the documents providing important disclosures regarding risks, fees, and expenses.

While some information used on this report may have been obtained from published and unpublished sources considered to be reliable, Alpine Select AG neither guarantees its accuracy or completeness nor
accepts liability for any direct or consequential losses arising from its use. Shares in Alpine Select are not bank deposits, and are subject to investment risks, including the loss of the principal amount invested.
This investment is not guaranteed by Alpine Select AG. Past performance is not indicative of future results.
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