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Three months dominated by the Iran-Israel-US conflict and its repercussions on oil. After hostilities broke out
at the end of February, the market repeatedly shifted back into "risk-on" mode amid fragile ceasefires,
supported by US inflation in March coming in below expectations at 3.3%. May confirmed this resilience: the
S&P 500 was up roughly 11% YTD as of late May, driven by Q1 earnings growth near +30% in the US, especially
in tech. June brought tension back: US inflation for April accelerated to 3.8%, the highest in nearly three years,
while European inflation hit 3.0%, reviving stagflation fears ahead of the ECB meeting on June 11.

Tech was the engine: Micron and Intel drove semiconductor demand. Luxury suffered in April — Kering and
Hermes reportedly corrected after a drop in Kering's revenue — before benefiting from de-escalation signals
later on. Energy tracked the conflict most closely: Brent crude topped 113 dollars at its peak between March
and May, before falling back to 88 dollars on June 12, weighing on commaodities overall. Defense and business
services posted broadly satisfactory quarterly results against a tense geopolitical backdrop.
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The rally resumed after a low-risk bottom in early April. We are now entering a more turbulent phase, with
three expected directional shifts: an intermediate top around mid-June, then roughly two weeks without a clear
trend until June 29. Indices also appear expensive at current levels, and a correction could arrive sooner than
expected.

On USD/CHF, the pair has been trading since mid-February in a tight range between 0.7740 (support, mean-
reversion point) and 0.7990 (resistance). The model sees an intermediate low forming since May 1, with higher
lows — a bullish signal. It anticipates a high probability of a cycle topping at 0.8361 around mid-August.

As of June 12, 2026, the performance of the Absolute Value CHF certificate stands at 2.70%.
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VISION SILICON VALLEY
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After the sharp turbulence in March, the fund recovered in April and May, driven by semiconductor positions
— Arm Holdings, Intel, and AMD leading contributors. Alpha nonetheless remains negative, weighed down by
positioning in the "Magnificent 7" and software names such as Salesforce and Palantir. The software basket is

down -20% across the board, while the "Magnificent 7" have been flat since the start of the year — two factors
weighing on performance.

As of June 12, 2026, the performance of the Silicon Valley CHF certificate is 5.72%. Nasdaq is at 11.39%. For
comparison, the Nasdaqg hedged in CHF stands at 9.55% in 2026, while the "Magnificent 7" are down 2.33%,
illustrating the impact of strong dispersion within the market.
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VAT Group, banks, and industrials are contributing to performance. SAP, on the other hand, is dragging
performance down. Luxury and defense are underperforming this year, adding further drag. Our exposure to
Italy and Spain remains well positioned, as these are the best-performing markets in the eurozone.

As of June 12, 2026, the performance of the Avenir certificate is 2.42%. The Stoxx 600 stands at 6.93%. For
comparison, the Stoxx600 hedged in CHF stands at 5.56% in 2026.
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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.

-3-
VISION

Not to be forwarded. For personal use only!



