VISION

MONTHLY REVIEW

PERFORMANCES 2023

SMI 3.81%
CAC40 16.52%
DAX 20.31%

S&P500 24.23%

MACRO

As depicted in the stock charts below, we are currently witnessing record levels in major markets such as the
S&P500, CAC, and DAX. This relentless climb is primarily driven by optimism linked to expectations of central
banks lowering interest rates, a trend that has gained momentum since mid-November.

However, as the markets soar to increasingly higher heights, a sense of thinning air is starting to be felt. Our
outlook is that this rapid and extreme ascent could soon reverse into a downward slope, indicating a pause.
This pursuit of financial peaks may trigger profit-taking, potentially resulting in a decline in the range of 5% to
10%.
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Daily [.GDAXI List 1 of 41] XETRA DAX PF
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Daily [.FCHI List 1 of 41] CAC 40 INDEX

05.01.1998 - 12.05.2025 (PAR)
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S&P500

Daily [.8PX List 1 of 504] S&P 500 INDEX

05.01.1998 - 08.05.2025 (NYC)
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EQUITY MARKETS

In December, stock markets maintained their upward momentum fueled by optimism surrounding potential
interest rate cuts. This bullish trend was further supported by the year-end seasonality, conducive to equity
investments.

Performance in December: CAC40 2.68% (YTD 16.52%), SMI 2.30% (YTD 3.81%), Stoxx600 2.75%
(YTD 12.74%), Nasdaq 4.94% (YTD 43.42%), S&P500 3.81% (YTD 24.23%), Hang Seng 1.29% (YTD -13.82%),
Topix -0.68% (YTD 25.09%).

Stoxx600 2Y
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Nasdaq 100 2Y

Daily [.NDX List 1 of 102] NASDAQ 100 03.01.2022 - 07.02.2024 (EST)
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FOREIGN EXCHANGE MARKET

The end of the year was characterized by significant volatility in the foreign exchange markets, attributable to
the low trading volumes observed during the last trading sessions. Particularly noteworthy was the volatility in
the Swiss franc, which reached particularly low levels compared to the euro and the dollar.

EUR USD YTD
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EUR CHF YTD
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BOND MARKET

The year 2023 has unquestionably been dominated by interest rates, capturing the exclusive attention of all
investors. This focus is not surprising, as for the past 15 months, interest rate movements have largely
dictated market trends.

In 2024, the 10-year interest rate in the United States is expected to fluctuate in a range of 3% to 3.5%. As for
Europe, an anticipated range of 1.30% to 1.80% is projected for the 10-year interest rate.

US 10y 1Y

Daily US10YT=RR 03.01.2023 - 22.01.2024 (EST)
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COMMODITIES

Gold 2Y
Daily PREC.M.XAU= 03.01.2022 - 08 02 2024 (GMT)
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DISCLAIMER

The information in this publication does not constitute investment advice or recommendation(s), and shall not be construed as a
solicitation or an offer for sale or purchase of any products, to effect any transactions or to conclude any legal act of any kind whatsoever.
The information is for internal use only however this publication may be transmitted to a client of Vision Asset Management or any third-
party investor at their express request.

Nothing herein is based upon the consideration of the particular needs, investment objectives and financial situation of any specific client
and do not constitute an exhaustive description of the mentioned products. Clients of Vision Asset Management or any third-party investor
should not make an investment decision or any other decision solely based on this information. Before concluding a sale, purchase,
transaction or any legal act of any kind whatsoever, clients of Vision Asset Management or any third-party investor should seek advice
from their consultants in legal, regulatory, tax, financial, economic and accounting matters to the extent it is deemed necessary and make
their investment decisions (including decisions relating to the suitability of a transaction) on the basis of their own judgement and the
advice from the specialists they have sought out. Past performance is not necessarily indicative of future performance.

Unless specifically stated otherwise, all information, as well as price information is indicative only, based on information obtained from
sources believed to be reliable but are not guaranteed as being accurate, exact, complete, appropriate or up to date. The information in
this publication is subject to change without notice. No representation or warranty (either express or implied) is provided in relation to the
accuracy, exactness, completeness, appropriateness, actuality or reliability of the information.
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