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The war between the United States and Iran drove the period. New American strikes in late August raised fears
that oil shipments from the Gulf would be cut off, and the price of a barrel rose accordingly. Brent, the European
benchmark, was worth about 90 dollars in mid-August and traded above 103 dollars on 11 September — 16%
higher in a month. In the United States, diesel passed 6 dollars a gallon for the first time. Everything else follows
from this.

Energy accounts for more than a third of the rise in US prices in August: they were up 0.4% over the month
and 3.4% over a year. Even setting aside food and energy, two very unstable items, the increase was still 0.3%,
a notch above expectations. Markets were therefore no longer betting on a cut in US interest rates but on an
increase, seen as near certain ahead of the 16 September meeting. The European Central Bank moved first, on
10 September, raising its rates by a quarter of a point and lifting its 2026 inflation forecast to 3.0%.

Shares bent without breaking. The S&P 500, starting from a record high, gave up a little more than 1% over
the period; the Nasdaq lost as much, but in two stages. Nvidia's results on 26 August first sent the stock up
8.7% and pulled the whole technology sector with it. September then brought four straight down days, as
investors again questioned the cost of investment in artificial intelligence. Europe held up less well, with the
Stoxx 600 down nearly 3% and the Swiss market about 4%. Luxury fell away, with LVMH dropping to a six-year
low. Gold slipped back to 4'386 dollars an ounce, and silver suffered more.
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We cut risk throughout the period. At the end of August, a large part of our dollar cash went into a short-term
investment paying 3.23% a year, which matures shortly. It now makes up a little more than a quarter of the
certificate. When markets pay you to wait, you may as well be paid. On 8 and 9 September we sold most of our
technology holdings and reinforced our protections — positions built to make money when the Nasdaq and
the S&P 500 fall. A few days earlier we had gone back into oil companies, sold in mid-August, just as the barrel
passed 100 dollars.

Oil and the exit from chipmakers carried the period, as did our position betting on a fall in the Swiss market.
Gold and silver cost us: we still held them, along with the mining companies, during their decline in early
September.

As of September 11, 2026, the performance of the Absolute Value CHF certificate stands at 4.13%.
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VISION SILICON VALLEY
Performance since inception
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Nvidia made the period. At the end of August the chipmaker reported revenue twice as high as a year earlier
and guidance well above what analysts expected. The stock jumped 8.7% on 27 August and pulled Broadcom,
SK hynix, Intel and Micron up behind it. We had added to chipmakers ahead of these results, then trimmed in
early September, and opened a Tesla position in mid-August.

September took back part of what had been given. The question of how data centres are financed came back
to the table: these buildings, which house the servers behind artificial intelligence, cost considerable sums, and
investors are asking who will pay and when it will pay off. The companies that build and equip them fell sharply,
and the Nasdaq ended the period down about 1%. We took a position in ServiceNow again in early September.

As of September 11, 2026, the performance of the Silicon Valley CHF certificate is 6.44%. Nasdaq is at 13.30%.
For comparison, the Nasdaq hedged in CHF stands at 9.88% in 2026.
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The period was a bad one in Europe and the certificate took the hit. Our two weak spots were exactly where
the market struck. Luxury first: LVMH fell to its lowest level in six years, and Hermeés followed the same path.

At the end of August we sold Zalando and Saint-Gobain to buy Air Liquide. Less exposure to consumer
spending, which households cut easily when they have to pay more for petrol, and more to industrial gases, a
business that can pass its higher costs on to customers. We had earlier trimmed the Swiss market ETF to open
a Swissquote position after a sharp fall.

As of September 11, 2026, the performance of the Avenir certificate is 3.79%. The Stoxx 600 stands at 7.92%.
For comparison, the Stoxx600 hedged in CHF stands at 6.70% 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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