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In the United States, June inflation came in at 2.7% year over year, a slight pickup, while core inflation rose to
2.9%, pointing to moderate price pressures. Growth remained resilient, supported by solid services activity,
even as manufacturing showed some signs of slowing. The Federal Reserve kept policy unchanged, noting that
inflation, while down from prior peaks, is still above target.

Equity markets were strong: Wall Street hit new highs at the end of June, led by tech and Al, while some value
segments rebounded in early July, notably in the UK and China. The start of Q2 earnings season supported risk
appetite, with a high share of companies beating expectations.

On the policy and trade front, investors were reassured by signs of easing in tariff discussions under the Trump
administration, despite an underlying inflation risk. So far, the concrete effects of higher tariffs have been

limited and sector-specific, but they remain something to watch in the coming months.

Overall, the period saw positive equity momentum, backed by a robust U.S. economy and supportive corporate
results.
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The portfolio continues to generate alpha. We took profits on several equities, particularly SoFi, which posted
a strong rebound over the month. In FX, we hold a long USD versus CHF position of 15%, which contributed
positively to performance at the start of July.

We then moved slightly net short at around 10%, while keeping a large cash position (50%) as we wait for
attractive opportunities.

As of July 18, 2025, the performance of the Absolute Value certificate stands at 4.08%.
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VISION SILICON VALLEY
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In mid-July, we took profits on selected names to lighten risk, notably in cybersecurity and on Netflix. We also
closed our position in Spotify. Overall exposure moved from 99% to 93%. We reduced the portfolio’s beta

ahead of earnings season.

As of July 18, 2025, the performance of the Silicon Valley certificate in CHF is 6.57%. The Nasdaq is at 7.56%.
For comparison, the Nasdaq hedged in CHF stands at 6.52% in 2025.

VISION AVENIR

1100 1 Month 0.97%
YTD 10.79%
1000 Mo A Previous Year -4.11%
3 years p.a. 4.15%
900 Av ' A 5 years p.a. n.a.
m IJ\/ Since Inception -10.32%
800
\/ ¥
v !
700

2021 2022 2023 2024 2025

Our certificate continues to generate alpha versus the benchmark, driven mainly by strong performance from
the uranium ETF and an opportunistic purchase of Swissquote, which delivered outperformance in just three
weeks.

At the start of July, we increased cash by taking profits on certain positions. We remain 85% invested and are
comfortable with the lead built so far, allowing us to approach late July and August with lower risk in Europe.

Also worth noting: ASML reported good results, but the stock fell sharply as investors worried about the 2026
growth outlook.

As of July 18, 2025, the performance of the Avenir certificate is 10.79%. The Stoxx 600 stands at 7.76%. For
comparison, the Stoxx600 hedged in CHF stands at 7%.
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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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