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Market commentary

In July, both Japan and the EU signed trade agreements with the U.S.
setting a 15% tariff on goods they export to the U.S. —much lower than
the originally threatened rates (25% for Japan and 30% for the EU).
Meanwhile, Switzerland faces a much higher tariff of 39%.

At first glance, these agreements seem like good deals for the U.S.
govermmment because they generate revenue from imports. However,
in the long run, the tariffs are likely to lead to higher prices for American
consumers and could slow economic growth in both the U.S. and its
trading partners. Noteworthy are also the higher electricity costs, driven
by energy demand for Al data centre projects.

[t has been another solid month for US risk assets: S&P 500 +2%,
Nasdaqg +3.7% whereas the SMI moved sideways -0.7%.

Portfolio commentary
Our idiosyncratic core positions in Idorsia and IP Group are moving up.

Idorsia’s positive H1-25 results confirmed our optimistic stance on the
company’s operations after restructuring. ldorsia delivered strong sales
acceleration of QUVIVIQ for the first 6 months of the year and gave an
optimistic outlook with clear catalyst events waiting to unlock further
value, if confirmed positive.

Additionally, the company’'s cash runway is extended to the end of
2026 and Idorsia is on track to reach commercial profitability (Quvivig
franchise) in 2026 and break even late in 2027, Our main holding is in
Idorsia CB28, + 11% in July. The stock was up +62%.

IP Group advanced +7.5% on further positive news out of their portfolio
as the NAV grew. Their largest position is the listed UK MedTech com-
pany Oxford Nanopore, which posted an encouraging trading state-
ment and an unexpected revenue beat (+49% MTD July).

Additionally, IP Group's portfolio company Istesso reported ground-
breaking data demonstrating tissue repair with its medicine.

Further presentations were shared with significant NAV upside potential
on portfolio companies Intrinsic and Hysata. The spotlight videos are
recommended source of knowledge to assess the optionality within IP
Group, which stubbornly trades at 50% discount to its NAV.

Top Positions of the Portfolio (in % of Total Assets)
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IP Group PLC Equity — Long Only 16.5%
|dorsia Ltd. - Convertible bonds Credit Opportunities 11.9%
Cash and other assets, net 9.3%
Cheyne New Europe Fund Inc. Real Estate 7.8%
Aleutian Fund Credit Opportunities 5.1%
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+7.33%
+2.40%
+0.16%

in CHF
Share price ALPN

31-Jul-25

8.05
8.27
1,158.00

Latest NAV (net, est.)
HFRX Global HF Index

Net annualized return (30 Sept 2003 to 31 July 2025)

5.04%
4.96%

Share price ALPN
Monthly NAV (net, est.)
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YTD

+4.55%
+4.80%
+0.47%



https://thehill.com/policy/technology/5433619-electricity-costs-artificial-intelligence-data-centers/
https://www.idorsia.com/investors/news-and-events/media-releases/media-release-details?id=3498782
https://nanoporetech.com/platform/technology
https://otp.tools.investis.com/clients/uk/oxford_nanopore/rns/regulatory-story.aspx?cid=2700&newsid=1967892
https://otp.tools.investis.com/clients/uk/oxford_nanopore/rns/regulatory-story.aspx?cid=2700&newsid=1967892
https://istesso.co.uk/ground-breaking-data-demonstrates-tissue-repair/
https://istesso.co.uk/ground-breaking-data-demonstrates-tissue-repair/
https://www.youtube.com/watch?v=UnLl5wYI-yc
https://www.youtube.com/watch?v=2FpXNLthnyE

Digital Assets Venture Funds (updated; in % Total Assets) Price-History in CHF
30 September 2003 to 31 July 2025
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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 altemative
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 return 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.

NAV Performance (in %)

Jan Feb Mar Apr May June July Aug Sep Oct Nov Dec YTD
2025 -0.3 -1.9 -1.0 2.0 1.5 2.1 2.4 4.8
2024 -0.9 0.1 1.8 -0.2 4.0 -35 1.8 0.4 -0.2 -1.3 1.7 2.3 2.4
2023 1.5 2.5 -2.8 0.3 -0.3 -0.7 0.9 -0.5 -2.3 -3.8 2.3 3.8 -0.6
2022 -1.4 -3.2 0.4 -0.1 -1.5 -5.3 1.5 -3.5 -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

Alpine Facts

Incorporation date 18.09.1997 ISIN CHO019199550 Management fees None

Listing SIX Swiss Exchange Outstanding shares 8,471,870 Performance fees None

Stock Exchange Symbol ALPN Custodian Bank Julius Baer Advisory fees TCHF 81/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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