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The Fed has a new chair, Kevin Warsh. His tone is seen as more hawkish than his predecessor's. June CPl came
out on July 14, the same day as the first bank earnings. The next rate decision is expected on July 29. This is a
high-risk event: it coincides with the end of mega-cap tech earnings season. The two catalysts could reinforce
or contradict each other in the same session.

On the geopolitical front, tensions between Iran and Israel have flared up again, with fading hopes for US-Iran
dialogue. Oil is benefiting, WTI around $95. This is the main external risk to equity markets right now.

On earnings, the season kicked off on July 14 with the five major US banks. The overall trend is solid, in line
with prior quarters. FactSet expects S&P 500 earnings growth of +23.6% year-over-year for Q2. That would
mark a second consecutive quarter above 20%. A historically rare occurrence: analysts have revised estimates
upward rather than downward.
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Starting July 3, a decline appears to be setting up. We expect an intermediate low around July 20, followed by
a final low during the last week of August. On the S&P 500 and Nasdagq, watch the reversal levels of 7,394 and
29,446 — these are the thresholds that would signal a trend change if broken. From there, the decline should
continue with high volatility and erratic price action (choppy moves, no clear direction). We expect 4 additional
changes in direction before an intermediate low forms around mid-July.

For the dollar and Swiss franc, watch the reversal levels of 79.90 and 99.37. Above that, 0.8364 and 103.10
represent solid resistance (price levels where a pullback is likely). We expect a rally with high volatility and
erratic price action. We expect 3 additional changes in direction before an intermediate top forms around mid-
August.

As of July 17, 2026, the performance of the Absolute Value CHF certificate stands at 3.66%.
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VISION SILICON VALLEY

Performance since inception
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At the end of June, we fully liquidated our Oracle and Netflix positions. Our allocation level dropped to 80% at

the start of the second half, anticipating high volatility, particularly in semiconductors heading into earnings
season.

As of July 17, 2026, the performance of the Silicon Valley CHF certificate is 3.67%. Nasdaq is at 9.80%. For
comparison, the Nasdaq hedged in CHF stands at 7.91% in 2026, while the "Magnificent 7" are up 2.39%,
illustrating the impact of strong dispersion within the market.

VISION AVENIR
Performance since inception

1100 1 Month 0.36%
YTD 3.81%

1'000 oM Previous Year 17.70%
3 years p.a. 621%

900 5 years p.a. -0.03%
Since Inception -1.09%

800

700

2021 2022 2023 2024 2025 2026

No major transactions in the portfolio. Bank stocks are contributing to performance, while luxury and cyclicals
are taking a hit as tensions between Iran and the US flare back up.

As of July 17, 2026, the performance of the Avenir certificate is 3.81%. The Stoxx 600 stands at 8.31%. For
comparison, the Stoxx600 hedged in CHF stands at 7.15% 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.
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