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A Turbulent quarter Despite Record Gains

in the Stock Market

Markets. The second quarter was among the most turbu-
lent in recent times—though not if one only considers the
performance of assets at the beginning and end of the quar-
ter. The turmoil escalated when the U.S. announced recipro-
cal tariffs, triggering the fifth-largest two-day drop in the
S&P 500 since World War Il. However, after President
Trump postponed the tariff increases by 90 days, the mar-
kets regained, and the S&P 500 ended the quarter in record
territory with a total gain of +10.9%. This occurred during a
period when the global economy generally demonstrated re-
silience, with little indication that tariffs had significantly
affected inflation.

On the geopolitical stage, oil prices experienced sharp fluc-
tuations following Israel's attack on Iran's nuclear facilities
in June—though tensions eased after the parties agreed to
a ceasefire a week and a half later. At the same time, U.S.
fiscal concerns weighed on the market, leading to rising
long-term vyields on U.S. government bonds. Another key
theme was the continued weakening of the U.S. dollar. The
dollar index recorded its worst first half since 1973, which
has also impacted Danish investors' returns on U.S. equities
when measured in Danish kroner.

The Portfolio. After accounting for expenses, the fund
achieved a net return of 0.8% in the second quarter of 2025,
underperforming its benchmark by 1.8 percentage points.

Global equities, as measured by the MSCI ACW!I in local cur-
rency, experienced a significant increase of 9.4% during the
same period. However, when converted to EUR, the gain
was reduced to 2.6%, primarily due to the US dollar weak-
ening significantly against the euro, with an 8.5% deprecia-
tion.

Among the largest positive contributors in the quarter were
the global growth index pool, which delivered a return of
8.5%. Conversely, Global Value (SI) faced challenges, post-
ing a return of -1.9%, while the overall benchmark rose by
2.6% during the quarter.

The relative performance gap can primarily be attributed to
factor rotation, where growth stocks outperformed value
stocks—largely driven by the Al theme and the continued
strength of the "Magnificent Seven" stocks.

Additionally, the overweight position in Danish equities con-
tributed positively to relative performance.

Strategy

Equitas invests in a global portfolio comprised exclusively of shares from the mature markets compared with the current
prospectus. The goal is to optimise the relationship between risk and return by exploiting documented market factors such
as value, momentum and size.

This is marketing communication prepared by Sparinvest S.A. (“Sparinvest”). Please, refer to the Sparinvest SICAV pro-
spectus and to the KIID/KID before making any final investment decisions. This is not a solicitation, an offer, or a recom-
mendation to buy or sell any investment or to engage in any other transaction, or to provide investment advice. Past
performance does not predict future returns. Capital at risk: the value of investments and the income from them can fall
as well as rise and are not guaranteed. Investors may not get back the amount invested. Investments may be subject to
foreign exchange risks. Investment in the Sparinvest product concerns the acquisition of units of shares in a fund, and not
in a given underlying asset. The indicated performance is calculated without consideration of subscription or redemption
fees. All relevant materials (in English) are available free of charge at sparinvest.eu or by request. Information from exter-
nal sources is used without verification and Sparinvest accepts no responsibility for their accuracy. Sparinvest may decide
to terminate the arrangements made for the marketing of investment products.



