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Financial markets experienced a mixed period, marked by an initial rebound followed by renewed volatility
amid geopolitical tensions and mixed economic data. After a dynamic month of May—driven by easing trade
tensions between the United States and China, including the temporary suspension of punitive tariffs—major
equity indices moved higher. This rebound was supported by strong corporate earnings, particularly in the tech
sector, and confirmation that artificial intelligence remains a key growth driver for the markets.

However, the period was also marked by a credit rating downgrade of the United States by Moody's, which
fueled concerns about U.S. debt and the country’s fiscal trajectory. Finally, markets saw a correction around
June 13, following a military escalation in the Middle East (Israeli strikes on Iran and Tehran's retaliation),
triggering a spike in oil prices, a flight to gold, and a drop in equities.
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Over the past four weeks, we have stabilized positions within the fund and reduced equity risk exposure. No
major changes were made during this period.

We remain attentive to movements in the S&P 500 in order to identify potential entry opportunities. As we
approach the end of the first half of the year, the fund shows stable performance of 2.5% with controlled
volatility at 8%, in line with the mandate’s objectives.

As of June 13, 2025, the performance of the Absolute Value certificate stands at 2.26%.
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VISION SILICON VALLEY
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Spotify and Netflix continue to outperform the market. We increased our positions in Meta and Amazon while
reducing exposure to Apple and Alphabet. This reallocation is aimed at adjusting our overall positioning
regarding FAANG exposure.

We initiated a new position in Reddit, anticipating the deployment of artificial intelligence on its platform. At
current valuation levels, we believe it is advantageous to enter a position. D-Wave Quantum continued its
strong performance, reaching $19. Oklo surged, supported by enthusiasm around uranium and the signing of
a contract with the U.S. Air Force. CrowdStrike and Palo Alto continue to deliver strong performance, reflecting
the solid momentum of the cybersecurity sector. Finally, Palantir reached new highs in the current geopolitical
context. We took profits and returned to the initial position established in early April.

As of June 13, 2025, the performance of the Silicon Valley certificate in CHF is 0.97%. The Nasdaq is at 2.95%.
For comparison, the Nasdaq hedged in CHF stands at 1.09% in 2025.

VISION AVENIR

Performance since inception

1 Month 0.91%

1'100
YTD 9.66%
1'000 'MVM Previous Year -4.11%
3 years p.a. 1.44%
200 . lhv y 5 years p.a. n.a.
M ;JV/ Since Inception -11.23%

800 VM \ Vol
700

2021 2022 2023 2024 2025

The fund continues to outperform the European market, thanks to our positioning in key names. The Uranium
ETF is among the main contributors to performance. On the stock side, Rheinmetall and Leonardo continue to
deliver remarkable gains.

Moreover, the fund is currently 85% allocated, giving us room to initiate new positions should the European
market pull back.

As of June 13, 2025, the performance of the Avenir certificate is 9.59%. The Stoxx 600 stands at 8.20%. For
comparison, the Stoxx600 hedged in CHF stands at 7.70%.
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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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