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Details short-term situation assessment
Economy /Macro
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Assessment
Neutral

Justification

= Positive: rising after
bottoming out

= Neutral: solid growth

= Cautious: declining after
bottoming out; end of
upward trend

= Negative: established,
strong downward trend

Explanation

= The indicator provides
early signals for turning
points in the cycle with a
6—9 months lead over GDP.

= Normal cycle lasts three
years, approx. 1.5 years
upswing and 1.5 years
downswing.



Economic environment: consumption
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Positive

Justification

= Positive: low level by
historical standards, strong
labour markets

= Neutral: on a historical
average

= (Cautious: rising
unemployment rate, above
historical average

= Negative: synchronised
increase in the rate, high level

Explanation

= The unemployment rate
relates the number of
registered unemployed to the
labour force and thus
measures the relative
underutilisation of labour

supply.
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Economic environment: state / leverage

Per cent of GDP (inverse), inc. IMF forecast
-16
Eurozone fiscal overall balance (in % of GDP)
—— US fiscal overall balance (in % of GDP)

-14 EM fiscal overall balance (in % of GDP)
Justification
12 = Positive: strong stimulus
compared to history
-10 Neutral: weak stimulus in
historical average
3 Cautious: weak fiscal
stimulus, declining
Negative: shrinking fiscal
6 programmes
-4 / Explanation
= Expectations of the
2 International Monetary

Fund (IMF) regarding the
upcoming fiscal

0 programmes in relation to
economic output (GDP)

Positive

2000 2005 2010 2015 2020 2025
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Economic environment: state / leverage

Per cent of GDP (IMF forecast)
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Positive

Eurozone government debt (in % of GDP)
— US government debt (in % of GDP)
EM government debt (in % of GDP)

Justification

= Positive: rising government
debt supports economic
growth

= Neutral: stagnating debt

= Cautious:
slight decline in debt

= Negative:
sharp decline in debt

Explanation

= Rising government debt is
conducive to economic
growth

= Expectations of the
International Monetary
Fund (IMF) regarding future
2000 2005 2010 2015 2020 2025 government debt
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Economic environment: corporates

==== Global
— USA
Europe Better economy/growth Neutral
Germany
55 Emerging Markets

— China

................ 50 Justification

Value above 5o: Assessment

= Positive: index above 54

50.9 = Neutral:index between
48 and 54

50

= (Cautious: index between
46 and 48

= Negative: index below 46
45

Explanation

» Good leading indicator for

the economy
40

= Purchasing Managers'
Indices (PMI): Monthly
indicator of economic

Slower economy / contraction development in the

manufacturing industry.

Value below 5o:

35
Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3
2022 2023 2024 2025
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Inflation: development / trend

In % _ . - .
10 ° us Euro zone China Switzerland Assessment Europe
Neutral
8
Assessment Switzerland
Neutral
6

Assessment USA

4 Neutral
Central Bank Target: 2%
/\ .
2 '-\- --EAUV- YARTVA! R -j JUStIfI.CatIC‘)n o
= Falling: inflation figures are
M /\‘/\/\X\ f falling
0 Al W * Neutral: sideways
w \'\jﬂ \// movement
= Rising:
-2 inflation figures are rising
Explanation
2 = Comparison of inflation

2000 2005 2010 2015 2020 2025 rates (consumer prices)
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Details short-term situation assessment
Interest rate policy
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Interest rates: market expectations, over-/underreactions

— 3M Euribor, 2
- ECB deposit rate 2
SEP 2025, 2.03
DEC 2025, 2.01
—— MAR 2026, 1.98
— JUN 2026, 1.96

N

2021

2022

2023

2024

2025

Assessment
Neutral

Justification

= Falling: expectations on
the futures market for
falling key rates

= Neutral: no major change in
key rates expected

= Rising: expectations on the
futures market for rising
key rates

Explanation

= The futures market reflects
market participants'
expectations regarding
future interest rates.
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Interest rates: market expectations, over-/underreactions

6 - — FED FUNDS, 4.25
SEP 2025, 4.23 Falling
DEC 2025, 3.75
—— MAR 2026, 3.55
5 - — JUN 2026, 3.38

Justification

I = Falling: expectations on
the futures market for
4 falling key rates

ﬂ’ﬂ = Neutral: no major change in
key rates expected

3 = Rising: expectations on the
futures market for rising
key rates

Explanation

= The futures market reflects
market participants'
1 expectations regarding
future interest rates.

2021 2022 2023 2024 2025
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Interest rates: development / trend

In %
8
— UsS Germany — Switzerland FaIIing
6 Assessment Switzerland
Neutral
4
3.63 Falling
|
Justification
2 2.02
= Falling: trend towards
lower interest rates
\ = Neutral: stable interest
rates
0 v ¥ 0.08 .
[ = Rising: trend towards
higher interest rates
Explanation
2 = Medium-term interest rate

2000 2005 2010 2015 2020 2025 level: term 2 years
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Interest rates: development / trend

In %

8 — US Germany — Switzerland Assessment Europe
Neutral

6 Assessment Switzerland
Neutral

= Falling

2.31 Justification

= Falling: trend towards
lower interest rates

= Neutral: stable interest
rates

0
e = Rising: trend towards
higher interest rates
Explanation
2 = Medium-term interest rate

2000 2005 2010 2015 2020 2025 level: term 5 years
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Details short-term situation assessment
Currencies
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COLIN&CIE — THE UNIQUE WEALTH MANAGEMENT APPROACH

EUR/USD: momentum / technical analysis

1.25 s % US$TOEURO FX SPOTRATE ~ —— 50-day MA  —— 200-day MA

b
il
1' _,A

1.15 t'ﬁ

USD weaker

US Dollar stronger l
Justification

"Ii J} 1.17 = USD stronger: falling
[T moving average lines

Jl J » Neutral:in a trend
‘I’ = USD weaker: rising moving
" average lines
1.10
ANE Explanation
= Comparison of the current

1.05 h! ” price with the 5o- and

]l 200-day moving averages
1.00

!

0.95

2021 2022 2023 2024 2025
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EUR/USD: development / trend

Trendline

—— US $ TO EURO (WMR)

USD stronger

Justification

= USD stronger: Extreme
trend deviation after weak
phase and/or trend reversal

= Neutral:in a trend

= USD weaker: Extreme trend
deviation after strength

X (1’:501 phase and/or trend reversal
10 10 Explanation
5 5 = Long-term trend
assessment via movement
0 0 and trend deviation
-5 -5
-10 -10
-15 -15

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
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EUR/CHF: momentum / technical analysis

Assessment
115 s ® SWISS FRANC TO EURO (LSEG DS) 50-day MA  —— 200-day MA

Neutral
1.10 ‘“ﬂ"ﬂ,m Justification

= CHF stronger: falling

CHF stronger l moving average lines

= Neutral:in a trend

1.05 = CHF weaker: rising moving

average lines

Explanation

= Comparison of the current
price with the so- and
200-day moving averages

1.00

1 o s o

0.90
2021 2022 2023 2024 2025
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Details short-term situation assessment
Bonds



Colin& Cie

Wealth Management

Bonds: development and outlook

Germany: 10-yr Bund: 2.3%

10 — Switzerland: 10-yr Government: -0.2% S T
—— US: 10-yr Treasury: 3.7% Neutral
EURIG: 1.9%
— EURHY: 4.6%
8 — . 0, Qe .
USD IG: 3"% . Justification
EM Sovereign in USD: 4.7%
——— EM Corporate: 4.3% = Rising: higher, more
attractive level
6
= Neutral:
historically average level
= Falling: lower, less
4 attractive level
Explanation
2 = Changein bond yields
Indices by quality over time
= Not comparable with the
Colin&Cie bond strategy
0
WWNWUVA\WWM . " Netyields
-2

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025



Interest rates / yield curve: corporates

4.0

3.5

3.0

2.5

2.0

=——4a BBB

EU annual CPI inflation rate: 2%

2

6
Years to Maturity

AA

B—a AAA

10
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Explanation

= YVYield level of corporate
bonds by yield to maturity
and maturity

= Comparison of returns on
individual rating tranches

= Net returnsin local
currency
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Risk premium

— Option adjusted spread (OAS)

250

Rising

Assessment shows risk
perspective and may differ
from base case

200

Justification

= Falling: high level in historical
comparison

150 = Neutral: average level in

historical comparison

= Rising: low level in historical
comparison

Explanation

= The interest rate differential
between the index and
government bonds is a
measure of the attractiveness
of the bonds.

50 » Option-adjusted spread (OAS)
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 shows interest rate difference

100
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Details short-term situation assessment
Equities
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Equities

40 US SENTIMENT SURVEY: AAIl % BULLISH vs BEARISH (4W Avg.) Assessment
Neutral

30

ver-optimism cpe .
over-op > Justification

F | R | EE e | I —— N A N || R —— = Positive: anxious investor
o sentiment
optimism
= Neutral: balanced,
1 e et TEEEE R L
historically average
sentiment
0 = Cautious: optimistic
neutral investors
= Negative: euphoric
-10 sentiment
] Explanation
20 A A A fear £xplanation
A * The sentiment of private
US investors
-30
A = Weekly survey
= Contrary indicator, as the
-40 price level reflects the

2016 2018 2020 2022 2024 2026 sentiment
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Equities Europe: Expected corporate profits

in %

60 Assessment
—— S&P 500 (YoY, RHS) |
STOXX EUROPE 600 Neutra
= MSCI EM
— SMI
— DAX M Justification
40

= Positive: earnings growth
of more than 10%

. = Neutral: earnings growth
between -5% and +10%

20 = Cautious: earnings growth
) between -5% and -15%
f r" ’ = Negative: earnings growth
| Nk ~\ of less than -15%
Explanation
-1.2
» Profit compared to the
previous year
20 = Growth rate in per cent

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
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Equities Europe: P/E ratio of expansion and contraction

24 Stoxx Europe 600 (forward P/E, RHS) Assessment
—— MSCI EM Neutral
—— S&P 500 22.6
22 — SMI
— DAX g .
Justification
20 = Positive: increasing
investor interest, no
exaggeration
18 = Neutral: solid investor
x ” interest without
6 AV ’f 163 exaggeration
‘ = Cautious: declining interest
‘ 14.5 and exaggeration
H 143 = Negative: very highly
~ - overvalued market,
(14 | ) . . .
" .lv H A M) declining interest
) ' A
\'\ Explanation
10 = Valuation as a measure of
investor interest
8 = Price-earnings ratio

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025



Equities USA: development / trend

x 1'000

10.0
8.0

6.0

4.0

2.0

1.0
0.8

0.6

0.8

0.6

0.4

0.2

0.0

-0.4

-0.6

S&P 500 COMPOSITE - Total Return Index (USD)

Deviation from trendline

-
-
=
-

Trendline

_—

oy

Annual growth: 10.46%
Trendline: 8.32%

2000

2005

2010

2015

2020

2025

0.8

0.6

0.4

0.2

0.0

-0.4

-0.6
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Assessment

Neutral

Justification

Positive: established, long-
term upward trend without
exaggeration

Neutral: further
development in line with
history

Cautious: strong upper
trend deviation, signs of
possible trend reversal

Negative: established,
long-term downward trend
without exaggeration

Explanation

Trend channel for
identifying over- and
understatements



Equities Europe: development / trend

1400

1200

1000

800

600

0.2

0.1

0.0

—— STOXX EUROPE 600 E - Net Return (EUR)

Deviation from trendline

Trendline

ual growth: 7.84%
rendline: 7.27%

2016

2017

2018

2019

2020

2021

2022

2023

2024

2025

0.2

0.1

0.0
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Assessment

Neutral

Justification

Positive: established, long-
term upward trend without
exaggeration

Neutral: further
development in line with
history

Cautious: strong upper
trend deviation, signs of
possible trend reversal

Negative: established,
long-term downward trend
without exaggeration

Explanation

Trend channel for
identifying over- and
understatements
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Equities Emerging Markets: development / trend

—— MSCI EM US - MSCI Total Return Index (EUR) Trendline

P

4000 e .

Positive

ol
-

2000
______________ Justification
1000 e * Positive: established, long-
800 term upward trend without
600 Annual growth: 6.79% SEgEREn
400 Trendline: 7.27% " Neutral: further
development in line with
history
Deviation from trendline = Cautious: strong upper
08 08 trend deviation, signs of
0.6 0.6 possible trend reversal
0.4 0.4 = Negative: established,
long-term downward trend
0-2 0-2 without exaggeration
0.0 0.0
0.2 0.2 Explanation
-0.4 0.4 = Trend channel for
identifying over- and
06 -0.6 understatements

2000 2005 2010 2015 2020 2025
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Details short-term situation assessment
Precious Metals
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Gold: development / trend

Gold Bullion LBM S/t oz DELAY (USD) Trendline

4000 "
Positive
2000
Justification
1000 . .
800 = Positive: established, long-
600 term upward trend without
400 Annual growth: 7.9% exaggeration
Trendline: 8.33% = Neutral: further
200 development in line with
history
Deviation from trendline = Cautious: strong upper
1.2 1.2 trend deviation, signs of
1.0 1.0 possible trend reversal
0.8 0.8 » Negative: established,
0.6 0.6 long-term downward trend
0.4 04 without exaggeration
0.2 0.2
Explanation
00 —= : 0.0
02 02 . Trenq channel for
identifying over- and
-0.4 -0.4

understatements
2000 2005 2010 2015 2020 2025
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COLIN&CIE — THE UNIQUE WEALTH MANAGEMENT APPROACH

Gold: development / trend

Gold Bullion LBM $/t oz DELAY (USD)

Trendline

3500 Cautious
3000
2500
000 e , J - Justification
e e : ’ = Positive: established, long-
1500 P L o (R term upward trend without
‘‘‘‘‘ A Annual growth: 12.95% 2 EIC1
____________________ Trendline: 9.73% = Neutral: further
1000 Fowrm” e development in line with
" history
" Deviation from trendline = Cautious: strong upper
0-5 0-5 trend deviation, signs of
0.4 0.4 possible trend reversal
0.3 0.3 = Negative: established,

long-term downward trend

02 02 without exaggeration
0.1 /\ 0.1

00 By VAAI'\/\V./\A = AWJIU W/\WM o 0.0 Explanation

0.1 -0.1 * Trend channel for

02 o2 identifying over- and

understatements

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025



Gold: Flow of Funds (ETFs)

Mio ounces

110
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60
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Gold

2016
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Total ETF holdings (LHS)

2018

2019

2020

2021
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2023

USD per troy ounce

2024

2025
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Assessment

Neutral

Justification

Positive: rising gold price is
confirmed by demand

Neutral: no momentum in
ETF holdings

Cautious: decoupling of
gold price and demand

Negative: rising gold price
is not confirmed by
demand

Explanation

Gold ETF holdings as a
measure of investor
interest

Healthy gold price
development confirmed by
rising purchases



Colin&Cie

Wealth Management

Details short-term situation assessment
Risks



Colin& Cie

Wealth Management

Risk: Political and economic upheaval

600

Cautious

New US

=00 Government ‘

"Liberation Day"

Justification

Eurozone crises,

US Fiscal Fights Ukraine
/. .

= Positive: low political risk

= Neutral: historically,

400 China Leadership CoVvID average risk

Transition

= Cautious: increasing risk

Asian &
! Gulf

300 -| Russian Global
. . War Il
Financial Financial

= Negative: strongly
increasing risk and
historically high level

Crises Crisis _ orextt

200 9/11 | \ -

Explanation

= Number of newspaper

: “‘ 4 articles in which the three
}V,ﬂ,"v terms ‘economy’, ‘policy’

100 ) y v European and ‘uncertainty’ occur in

V\, Wil VWM Refugee the respective language.

Crisis

2000 2005 2010 2015 2020 2025
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Risk: Debt

Per cent of GDP (IMF forecast)

140
i
Eurozone government debt (in % of GDP) CAILULE
— US government debt (in % of GDP)
120 —— in 9
EM government debt (in % of GDP) Justification
= Positive: declining debt
without negative economic
100 effects
= Neutral: no significant
__— change in debt
80 = Cautious:rising debt
= Negative: soaring debt
60 Explanation
* The planned fiscal
programmes will cause
government debt ratios to
40 rise.
20

2000 2005 2010 2015 2020 2025
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Risk: Default risks and widening of spreads

Basis points — US ——— Germany
80
Cautious
70 ﬂ
Justification
60 = Positive: decreasing default
risks
50 = Neutral: stable default risks
= (Cautious: increasing
default risks, especially in
40 the USA
= Negative: high and
increasing default risks
30
Explanation
20 = Credit default swaps (CDS)
measure the default risk of
loans, bonds or debtors
10
) = Rising prices mean a higher
' default risk
0

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
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COLIN&CIE — THE UNIQUE WEALTH MANAGEMENT APPROACH

Risk: Valuations
Price-earnings ratio (USA by comparison)

— S&P 500 Stoxx Europe 600 (forward P/E, RHS) ——— MSCI EM
24
Cautious
22.6
22
Justification
20 = Positive: attractive, low
valuation
18 = Neutral: historical average
valuation
= (Cautious: absolute or
16 relative valuation high
= Negative: absolute and
relative valuation
14 unattractive
12 M . Explanation
N ) _
/ ' = Valuation as a measure of
investor interest
10
= Price-earnings ratio
= USA important as a global
8 leading index
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
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COLIN&CIE — THE UNIQUE WEALTH MANAGEMENT APPROACH

Risk: development / trend equities USA

x 1'000 S&P 500 COMPOSITE - Total Return Index (USD) Trendline
10.0 Cautious

8.0
6.0 e e Y
4.0 e Justification

_____________ = Positive: strong negative
20 -« T e T W W deviation from the trend

Annual growth: 10.46% with an upward line
1.0 Trendline: 8.32% = Neutral: close to the trend
0.8 line
0.6 . .
= Cautious: strong deviation
" Deviation from trendline from the trend with above-

08 08 average development
0.6 0.6

= Negative: extremely strong
0.4 0.4 deviation from the trend,
downward development

0.2 0.2
oA
o0 i WW a 0.0 Explanation
-0.2 -0.2 * Trend channel for
0.4 04 identifying exaggeration
and understatement as a
-0.6 -0.6 risk factor

2000 2005 2010 2015 2020 2025
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Legal notice / Disclaimer

This publication has been prepared by the Investment Office of the Colin&Cie Group. The information and views contained in this
document are based on sources we believe to be reliable. However, we cannot guarantee the reliability, completeness or accuracy
of these sources. All information as well as rates quoted are current only as of the date of this publication and are subject to change
without notice. The content is based on numerous assumptions which are the opinion of the Colin&Cie. group. It should be noted
that different assumptions may lead to materially different results. The forecasts and estimates are current only as of the date of
this publication and are subject to change without notice. Past performance of an investment is no guarantee of future results.
Some investments may be subject to sudden and substantial declines in value.

These information and views do not constitute a solicitation, offer or recommendation to buy or sell any investment instruments or
to engage in any other transactions. Interested investors are advised to consult their personal advisor before making any decisions
based on this document so that personal investment objectives, financial situation, individual needs and risk profile as well as other
information can be duly considered as part of a comprehensive consultation. The information contained in this publication is
marketing material distributed for promotional purposes only.

Responsible for the contents:

Colin&Cie. Switzerland Ltd
Gerbergasse 5
8001 Zurich

Colin&Cie. Luxembourg S.A.
16, Rue Gabriel Lippmann
5365 Munsbach
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