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Review — January 2025 at a glance

The market rotation is coming to Europe!

After a very strong year on the stock market in 2024 and the relatively
high valuations of US technology stocks (Magnificent 7), a strong start

to the year was not necessarily expected. Nevertheless, we can report a
positive January. Except for India, all major stock markets recorded stable

or rising prices.

However, a closer look at the mechanics of individual indices and market
segments reveals that the market rotation away from the Magnificent 7
and popular technology stocks, which we have been observing since July
2024, is continuing—and in some cases, accelerating. In particular, stock
markets in continental Europe, which had significantly lagged behind and
were very attractively valued, posted high single-digit gains in January. At
first glance, this appears unusual, as the economic and political situation
in Europe has by no means improved. Apparently, market participants
assume that Europe’s economy has better times ahead despite political
stagnation, the war in Ukraine, and the threat of tariffs from Donald

Trump.

Anyone monitoring technical market indicators will also notice that all
major European stock markets have broken through previous resistance
levels and now look strategically attractive. Further gains seem likely. In
contrast, indices heavily weighted with the Magnificent 7—such as the
S&P 500, Nasdag 100, MSCI World Momentum, MSCI World Quality, and
technology indices—are finding it increasingly difficult to reach new highs.

Presumably, high valuations are limiting further potential gains.

The equal-weighted S&P 500 outperformed the regular S&P 500 in Janua-

ry, and indices tracking small and mid-sized US stocks also had a strong

start to the year. For a change, the MSCI World ex USA outperformed
both the MSCI World and the MSCI USA. It is becoming increasingly evi-
dent that a global equity market reorientation away from the Magnificent
7 and technology stocks is underway. Therefore, community members

looking to invest fresh capital should take note of these trends.

Global bonds had a good to very good January, supported by high real
interest rates across nearly all bond segments. Concerns over inflation,
particularly related to Donald Trump's expected policies, may have been
somewhat overestimated in December. The commodity markets and gold

also performed well in January, as did the US dollar.

We took this market rotation as an opportunity to review our investment
building blocks for completeness and have decided to add an ETF to our
program that provides broad exposure to the Swiss equity market. The
Swiss stock market did not have a particularly strong 2024 but is cur-
rently very attractively valued and has frequently outperformed the MSCI
World over the long term. Between 2000 and 2010, when US stocks were
also highly valued, Swiss equities clearly outperformed. Although the
Swiss stock market is concentrated in a limited number of stocks, these
companies are well-managed and highly profitable. They therefore meet
our high standards for quality and profitability, which we continuously

emphasize.

For this reason, we view Swiss equities as a valuable addition to diver-
sified equity portfolios. In addition to the ETF, we will also be adding an

actively managed fund focused on smaller Swiss companies.

We also evaluated whether investing in the MSCI World ex USA would

have historically made sense, in order to determine whether to include
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it in our advisory universe. Our findings show that only a brief period in
the 1970s would have justified such an investment. Otherwise, the MSCI
World ex USA has consistently underperformed the MSCI World, MSCI
Switzerland, and other relevant indices. As a result, we have decided not
to include an ETF tracking the MSCI World ex USA in our program at this
time. However, those who disagree may consider the Xtrackers MSCI
World ex USA ETF (ISIN: [EO006WW1TQ4).

For fresh capital, we recommend the proven FairHorizons concept,
which provides a simple way to construct portfolios that can outperform

inflation while offering attractive risk premiums. As part of the FairHori-

zons concept, we suggest the following strategy for the coming quarters:

FAIRHORIZON
PURPLE

Funds needed within one year should be invested in money market

components P5, P6, or P7.

FAIRHORIZON
BLUE

Funds not needed for up to four years should be invested in Portfolio 2,
or in a combination of modules B1 and O1 (80/20 split).

FAIRHORIZON
& GREEN
Funds not needed for up to seven years should be invested in Portfolio

3, or in a combination of modules B1 and O1 (60/40 split).

FAIRHORIZON
~ YELLOW

Funds not needed for up to ten years should be invested in Portfolio 4,

or in a combination of modules B1 and O1 (40/60 split).

. FAIRHORIZON . FAIRHORIZON
/ORANGE | & [RED]

Funds not needed for more than ten years should be invested in Port-

folio 6 or our quality equity portfolio K.

At the beginning of the year, it is always a good idea to review your
investment portfolio. Therefore, I would like to take this opportunity
to invite you to discuss your portfolio with us. Additionally, | would
greatly appreciate it if you could recommend Das Family Office PTE.
LTD. to friends and acquaintances so they too can become part of our

community.

With best wishes for a happy and healthy Lunar New Year!

Yours,

2o

O
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-20% Return Annual Return Return
since 09/2018 (p.a.) 2025 (YTD)

® P1  Dimensional Global Ultra Short Fixed Income 8.96% 1.35% 0.43%

® P2 Dimensional World Allocation 20 / 80 22.33% 3.19% 0.99%

@ P3  Dimensional World Allocation 40 / 60 33.44% 4.60% 1.60%

© P4 Dimensional World Allocation 60 / 40 43.48% 5.79% 213%

@ P5 Dimensional World Allocation 80 / 20 51.83% 6.72% 2.81%

@® P6 Dimensional World Equity 65.97% 8.22% 3.08%

Return
January 2025

0.43%
0.99%
1.60%
213%
2.81%

3.08%
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Breakeven-Inflation EU | On average 1.90 %
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Current bond yields & equity risk premiums
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Our Building Blocks — Development

Building
block

Portfolio
1

CORE
CORE

P4
SATELLITE

PS5
SATELLITE

P6
SATELLITE

P7
SATELLITE

Fund

Dimensional - Global Short
Fixed Income Fund

IE0030982627

Vanguard Global Short-Term Bond
Index Fund

IEOOBH65QN23

SPDR Bloomberg Barclays 1-3 Year
U.S. Treasury Bond ETF

IE00BC7GZI81

Vanguard Global Short-Term Corp
Bond Index Fund

IEOOBDFB7308

Vanguard USD Corporate 1-3 Year
Bond ETF

IEOOBGYWSVO6

iShares USD Floating Rate Bond ETF
IE00BZ048462

iShares USD Ultrashort Bond ETF
IEOOBGCSB447

Amundi Money Market Fund
- Short Term

LU0804424595

Relevance

Standard solution for FAIRHORIZON
Purple 100 % security

Standard Index for Global Short term
Government Bonds

Standard Index for short term U.S.
Government Bonds

Standard Index for Global Short-term
Corporate Bonds

Standard Index for Global Short-term
Corporate Bonds

Standard Index for USD Floating Rate
Notes

Standard Index for ultrashort global
Corporate und Government Bonds with
a maturity of around 7 months

Money market fund, which invests in
money market instruments of the two

highest short-term rating levels as well

as bank deposits

Monthly return

0.43%

0.55%

0.43%

0.60%

0.34%

0.50%

0.51%

0.37%

Return
2025 (YTD)

0.43%

0.55%

0.43%

0.60%

0.34%

0.50%

0.51%

0.37%

Return

Tyear

5.22%

4.67%

4.04%

5.55%

5.28%

6.03%

5.71%

5.18%

Return

3yearsp.a.

1.63%

2.01%

1.71%

2.56%

2.68%

4.91%

4.34%

4.11%

Return

Syearsp.a.

0.65%

1.40%

1.23%

1.95%

2.01%

3.15%

2.83%

2.50%

Expected

Return p. a.

0.0-2.0%

0.0-2.0%

0.0-2.0%

0.0-2.0%

0.0-2.0%

0.0-2.0%

0.0-2.0%

0.0-2.0%

Recommended

portfolio share

100%

100%

100%

100%

w
w

35%

RVAY

100%



Our Building Blocks — Development

Building

block

Portfolio
2
CORE

B2

CORE

LuRt

B3
SATELLITE

B4

CORE

LunRt

BS
CORE
Lunt

B6
SATELLITE

B7
SATELLITE

Dimensional - World Allocation 20/80
Fund

IEOOBYTYTZ87

Vanguard - Global Bond Index Fund
IEOOB18GCB14

SPDR Bloomberg Barclays Global
Aggregate Bond ETF

IEOO0BF1QPH33

iShares Global Corp Bond ETF
IEOOBFM6TB42

Vanguard Global Credit Bond Fund
IEOOBYVIRD15

Vanguard - US Government Bond
Index Fund

IEO0BFPM9Z33

SPDR Bloomberg Barclays 3-7 Year
U.S. Treasury Bond ETF

IEOOBYSZ5R67

SPDR Bloomberg Barclays 7-10 Year
U.S. Treasury Bond ETF

IEOOBYSZ5T81

Relevance

Standard solution for FAIRHORIZON
Blue 80 % safety / 20 % return

Standard Index for Global Government
Bonds

Standard Index for Global Government
& Corporate Bonds

Standard Index for Global Corporate
Bonds

Expert Fund for Global Corporate
Bonds

Standard Index for U.S. Government
Bonds

Standard Index for U.S. Government
Bonds

Standard Index for U.S. Government
Bonds

Monthly return

0.99%

0.41%

0.10%

0.50%

0.96%

0.51%

0.51%

0.53%

Return
2025 (YTD)

0.99%

0.41%

0.10%

0.50%

0.96%

0.51%

0.51%

0.53%

7.55%

3.26%

4.67%

2.42%

5.09%

1.40%

2,16%

0.32%

3.21%

-0.77%

-0.07%

-1.42%

0.59%

-2.05%

-0.59%

-3.36%

Return

Syearsp.a.

3.15%

-0.44%

0.01%

-0.56%

1.69%

-1.09%

-0.18%

-1.93%

Expected

Returnp. a.

2.0-4.0%

2.0-4.0%

2.0-4.0%

2.0-4.0%

2.0-4.0%

2.0-4.0%

2.0-40%

2.0-4.0%

Recommended

portfolio share

100%

100%

100%

50%

-/

100%

100%

50%

50%

/L
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Our Building Blocks — Development

Building Return Return Return Return Expected Recommended
Fund Relevance Monthly return SA9E (VTR 5
block 2025 (YTD) 1year 3yearsp.a. Syearsp.a. Returnp. a. portfolio share

B8 SPDR Bloomberg Barclays U.S. Treasury Standard Index for US. G

cone  BondETF ponardindexdortis. overnment 0.53% 0.53% 157% -2.10% 44%  20-4.0% 100%
o IE0OB44CND37

iShares US Aggregate Bond ETF
. ?Qk ggreg Standard Index for U.S. Government & 0.47% 0.47% 1.950% 163% 0.82% 20-4.0% 100%
CORE IEOOBYXYYM63 Corporate Bonds

Vanguard USD Treasury Bond ETF
517({ ] Yy Standard Index for U.S. Government 0.44% 0.44% 1.48% 2.08% -1.08% 20 -4.0% 100%
CORE IEOOBGYWFS63 Bonds

81 SPDR Bloomberg Barclays 10+ Year Standard Index for US. G
0 U.S. Treasury Bond ETF tandard Indexfor .. bovernment 0.42% 0.42% -3.46% -10.50% -6.40% 2.0-4.0% 50%
SATELLITE Bonds
IEO0BYSZ5V04

SPDR Bloomberg Barclays U.S. TIPS Standard Index for US. G
e UCITSETF punfard indexfor U bovernment 1.11% 111% 2.84% -1.54% 143%  2.0-4.0% 100%
S IE00BZ0GBY77
813 Vanguard - US Investment Grade Standard Index for US. C
cope  Creditindex Fund Jonfard indextor Uo. torporate 0.57% 0.57% 317% -0.75% -0.04% 2.0 - 4.0% 100%
e IE00BO4GQX83
Vanguard USD Corporate Bond ETF
N %14 g p Standard Index for U.S. Corporate 0.51% 051% 3.68% _0.58% 0.12% 20 -4.0% 0%
SATELLITE  IEOOBGYWFK87 Bonds
B15 PIMCO Funds -Global Investors Series e Fund for Global G g
- Income Fund xpert Fund for Global Lovernment 1.16% 1.16% 6.08% 2.70% 3.12% 2.0 - 4.0% 100%
CORE Corporate Bonds
IEOOB87KCF77



Our Building Blocks — Development

Building

block

B18
ELLITE

[«

>

B19

SATELLITE

B20
ELLITE

/

>

B21
ELLITE

/

>

Fund

iMGP-US Core Plus
LU0970691233

PineBridge Asia Pacific Investment
Grade Bond Fund

IEOOBYXSFX61

Vontobel Fund - Twentyfour Strategic
Income Fund

LUT717117896

Flossbach von Storch Bond Opportunities
LU2035372049

Relevance

Standard Index for Global Government
& Corporate Bonds

Asian Investment Grade Bonds

U.S. Corporate Bonds

Global Government & Corporate
Bonds

Standard solution for FAIRHORIZON
Green 60 % safety / 40 % return

Standard Index for long dated
U.S. Government Bonds

Standard Index for U.S. Corporate Bonds

Expert Fund for Emerging Market Bonds

Monthly return

0.62%

0.29%

0.88%

0.76%

1.60%

0.25%

0.41%

1.53%

Return
2025 (YTD)

0.62%

0.29%

0.88%

0.76%

1.60%

0.25%

0.41%

1.53%

Return Return
1yea 3yearsp. a.
4.30% 1.97%
5.09% 0.83%
8.66% 2.95%
5.16% 2.93%
9.86% 4.07%
-4.42% -11.72%
0,01% -4.55%
9.20% 3.42%

Return

Syearsp.a.

1.56%

1.40%

3.28%

3.27%

4.89%

-7.09%

-2.34%

4.21%

Expected

Returnp. a.

2.0 - 4.0%

2.0 -4.0%

2.0 - 4.0%

2.0 - 4.0%

3.0-5.0%

3.0-50%

3.0-5.0%

3.0-5.0%

Recommended

portfolio share

35%

=/

N
w
°\°J

50%

35%

=/

100%

20%

20%

20%

O



Our Building Blocks — Development

Building

block

Standard Index for Emerging Markets
Government Bonds

Standard Index for Emerging Market
Bonds

Standard Index for Emerging Market
Bonds with ESG Filter

Standard Index for Asian Bonds

Expert Fund for
Emerging Market Bonds

Expert Fund for Investment Grade
Preferred Securities & Tier 1 Capital

Expert Fund for Investment Grade
Preferred Securities & Tier 1 Capital

Standard solution for FAIRHORIZON
Yellow 40 % safety / 60 % return

Monthly return

0.85%

0.99%

1.82%

0.63%

1.91%

0.74%

0.97%

2.13%

Return

2025 (YTD)

0.85%

0.99%

1.82%

0.63%

1.91%

0.74%

0.97%

2.13%

Return

lyea

8.27%

8.54%

8.41%

6.25%

9.70%

8.52%

9.41%

11.99%

Return

years p. a.

0.99%

0.21%

-0.19%

0.99%

3.52%

3.00%

3.02%

4.67%

0.52%

-0.22%

-0.60%

0.81%

2.52%

2.77%

3.54%

6.36%

3.0-50%

3.0-50%

3.0-50%

3.0-5.0%

3.0-5.0%

3.0-5.0%

3.0-5.0%

5.0-7.0%

Recommended

portfolio share

20%

20%

20%

20%

20%

20%

15%

100%

O



Our Building Blocks — Development

Building
block
Y1
Y5
Y6

Y7

Y8

Portfolio
5

Fund

Principal Global Investors Funds -
High Yield Fund
IEOOBOOJW110

PIMCO GIS Capital Securities Fund
IEOOBBVH4D24

Algebris UCITS Funds - Algebris Financial

Credit Fund
IEO0BK017B22

Aberdeen Standard SICAV | - Frontier
Markets Bond Fund
LU1003376065

Pinebridge Asian High Yield Total Return
Bond Fund

IEOOBMTD1B10

Dimensional - World Allocation 80/20
Fund

IEOOBYTYV523

SPDR MSCIACWI ETF
IE00B44Z5B48

SPDR MSCI All Country World
Investable Market ETF

IEOOB3YLTY66

Relevance

Expert Fund for Global High Yield
Bonds

Preferred & Capital Securities (Tier 1
Capital)

Asian Investment Grade & High Yield
Bonds

Expert Fund for Emerging Market
High Yield Bonds

Asian High Yield Bonds

Standard solution for FAIRHORIZON
Orange 20 % safety / 80 % return

Standard index for global equities
including developing countries

Standard index for global equities
including developing countries

Monthly return

1.46%

1.27%

1.33%

2.76%

-0.94%

2.81%

3.71%

3.95%

Return
2025 (YTD)

1.46%

1.27%

1.33%

2.76%

-0.94%

2.81%

3.71%

3.95%

Return
1year

8.63%

10.92%

11.27%

16.87%

8.22%

14.13%

21.08%

19.84%

Return
3yearsp. a.

4.35%

3.26%

5.78%

6.06%

4.99%

5.66%

8.95%

8.50%

Return

Syears p. a.

4.32%

3.52%

6.03%

4.29%

7.96%

11.12%

10.78%

Expected
Returnp. a.

5.0-7.0%

5.0-7.0%

5.0-7.0%

5.0-70%

5.0-70%

7.0-9.0%

7.0-9.0%

7.0-9.0%

Recommended
portfolio share

\

15%

\

15%

/

15%

/

15%

/

15%

100%

100%

100%

Q



Our Building Blocks — Development

Building
block

08

09

Fund

Vanguard FTSE All-World ETF
IEOOBKS5BQT80

Vanguard Investment Series PLC -
Global Stock Index Fund

IEOOBO3HD209

iShares Core MSCI World ETF
IEOOB4L5Y983

Dimensional Funds PLC - World Equity
Fund

IEOOB3V7VL84

Vanguard ESG Developed World
All Cap Equity Ind

IEOOB505V954

Dimensional Global Sustainability
Core Equity Fund

IEOOBBDMPF88

iShares MSCI World SRI ETF
IEOOBDZZTM54

BNY Mellon Global Funds PLC
- Long-Term Global Equity Fund

IE00B90D9370

Relevance

Standard index for global equities
including developing countries

Standard Index for Global Equities
excluding Emerging Markets

Standard index for global Equities
excluding developing countries

Multi-Factor Index for Global Equities
including Emerging Markets

Standard Index for Global Equities
excluding Emerging Markets with
ESG Filter

Factor Index for Global Equities
excluding Emerging Markets with
ESG Filter

Standard Index for Global Equities
excluding Emerging Markets with
ESG Filter

Expert fund for Global Equities which
beat its benchmark in a credible way

Monthly return

3.63%

3.50%

3.85%

3.08%

3.46%

3.65%

2.14%

3.83%

Return
2025 (YTD)

3.63%

3.50%

3.85%

3.08%

3.46%

3.65%

2.14%

3.83%

Return
1year

20.88%

21.29%

21.99%

16.47%

20.94%

20.50%

11.57%

9.23%

Return
3yearsp. a.

8.84%

9.45%

10.22%

6.43%

8.44%

8.23%

6.91%

6.19%

Return

Syears p. a.

11.14%

11.98%

12.31%

9.82%

11.16%

11.57%

11.19%

9.12%

Expected
Returnp. a.

7.0-9.0%

7.0 -9.0%

7.0-9.0%

7.0-9.0%

7.0-9.0%

7.0-9.0%

7.0-9.0%

7.0-9.0%

Recommended
portfolio share

100%

100%

100%

100%

100%

100%

100%

100%

Q



Our Building Blocks — Development

Building
block

016

017

Fund

BNY Mellon Global Leaders Fund
IEO0OBYQQPN70

Threadneedle Lux - Global Focus
LU0096363154

Wellington Global Quality Growth Fund
LU1084870465

Amundi Funds - Polen Capital Global
Growth

LU1691799990

Fundsmith - Equity Fund
LU0893933373

iShares MSCI World Quality Dividend
ESGETF

IEOOBYYHSQ67

T Rowe Price Funds - Global Focused
Growth Equity Fund

LU0143563046

iShares Edge MSCI World Momentum
Factor ETF

IE0O0BP3QZ825

Relevance

Expert fund for Global Equities which
beat its benchmark in a credible way

Expert fund for Global Equities which
beat its benchmark in a credible way

Expert fund for Global Equities which
beat its benchmark in a credible way

Expert fund for Global Equities which
beat its benchmark in a credible way

Expert fund for Global Equities which
beat its benchmark in a credible way

Quality fund that identifies the most
profitable companies from a subset
of the MSCI World

Expert fund for Global Equities which
beat its benchmark in a credible way

Quality fund that identifies companies
with an upward price trend within the
MSCI World Index.

Monthly return

4.10%

4.78%

4.25%

4.61%

531%

4.33%

5.64%

5.17%

Return
2025 (YTD)

4.10%

4.78%

4.25%

4.61%

531%

4.33%

5.64%

5.17%

Return
1year

7.94%

24.78%

23.17%

14.31%

10.04%

10.98%

22.25%

30.37%

Return
3yearsp. a.

4.89%

9.20%

8.16%

4.90%

4.56%

8.11%

7.12%

11.26%

Return

Syears p. a.

9.86%

12.92%

10.43%

8.83%

7.98%

8.25%

12.62%

12.27%

Expected
Returnp. a.

7.0-9.0%

7.0-9.0%

7.0-9.0%

7.0-9.0%

7.0-9.0%

7.0-9.0%

7.0-9.0%

7.0-9.0%

Recommended

portfolio share

100%

100%

100%

100%

100%

100%

100%

100%



Our Building Blocks — Development

Building
block

018

024

Portfolio
6
CORE

Fund

iShares Edge MSCI World Value Factor
ETF

IEOOBP3QZB59

iShares Edge MSCI World Quality Factor
ETF

IEOOBP3QZ601

Fisher Investments Institutional Global
Equity ESG Fund

IEOOBZ4SV347

Fisher Investments Institutional Global
Developed Equity Fund

IEOOBZ4STG33

iShares Edge MSCI World Multifactor
ETF

IEOOBZOPKT83

PineBridge Global Focus Equity Fund
IE0004896431

T Rowe Price Funds SICAV - Global
Focused Growth Equity Fund

LU0143563046

Dimensional - World Equity Fund
IE0O0B3V7VL84

Relevance

Standard Index focusing on global
equities that are undervalued relative
to their fundamentals

Standard Index for global equities with a
focus on equities with strong and stable
earnings

Expert fund for Global Equities which
beat its benchmark in a credible way

Expert fund for Global Equities which
beat its benchmark in a credible way

Standard Index for global equities with
a focus on the multifactor.

Expert fund for Global Equities which
beat its benchmark in a credible way

Expert fund for Growth Stocks which
beat its benchmark in a credible way

Standard solution for FAIRHORIZON Red
100 % return

Monthly return

4.49%

3.34%

4.11%

3.89%

4.64%

3.45%

5.64%

3.08%

Return
2025 (YTD)

4.49%

3.34%

4.11%

3.89%

4.64%

3.45%

5.64%

3.08%

Return
1year

9.64%

18.73%

23.46%

20.60%

20.20%

22.53%

22.25%

16.47%

Return
3yearsp. a.

5.94%

10.00%

10.77%

9.48%

8.66%

11.89%

7.12%

6.43%

Return

Syears p. a.

7.18%

11.73%

14.59%

15.33%

10.10%

15.44%

12.62%

9.82%

Expected
Returnp. a.

7.0-9.0%

7.0 -9.0%

7.0-9.0%

7.0 -9.0%

7.0-9.0%

7.0-9.0%

7.0-9.0%

7.0-9.0%

Recommended

portfolio share

100%

100%

100%

100%

100%

100%

100%

100%

Q



Our Building Blocks — Development

Building

block

R1
SATELLITE

R2
SATELLITE

R3
SATELLITE

R4
SATELLITE

RS
SATELLITE

SATELLITE

Fund

Vanguard Emerging Markets Stock
Index Fund

IE0031787223

iShares Core MSCI Emerging Markets ETF

IEOOBKM4GZ66

iShares MSCI Emerging Markets SRI ETF

IEOOBYVIRP78

Vanguard Investment Series PLC
- Global Small-Cap Index Fund

IE00B42LF923

SPDR MSCI World Small Cap ETF
IEOOBCBIG560

Threadneedle Lux - Global Smaller
Companies

LU0757429088

Vanguard Investment Series PLC
- European Stock Index Fund

IE0002639551

Vanguard S&P 500 ETF
IEOOB3XXRP0O9

Relevance

Standard Index for Emerging Market
Equities

Standard Index for Emerging Market
Equities with Small Company Stocks

Standard Index for Emerging Market
Equities with SRI Filter

Standard Index for Global Smaller
Company Stocks excluding Emerging
Markets

Standard Index for Global Smaller
Company Stocks excluding Emerging
Markets

Expert Fund for Global Smaller

Company Stocks

Standard Index for European Equities

Standard Index for U.S. Large Company
Stocks

Monthly return

1.88%

1.76%

2.03%

3.45%

3.95%

2.58%

6.93%

3.04%

Return
2025 (YTD)

1.88%

1.76%

2.03%

3.45%

3.95%

2.58%

6.93%

3.04%

14.98%

12.98%

14.00%

14.88%

14.69%

6.72%

9.24%

25.11%

Return

3yearsp. a.

-0.95%

-0.31%

-3.25%

4.36%

4.90%

-0.82%

5.39%

12.41%

Return

Syears p. a.

2.78%

4.09%

1.97%

7.66%

7.75%

6.10%

7.13%

14.98%

Expected

Returnp. a.

9.0 -10.0%

9.0 -10.0%

7.0 -9.0%

7.0-9.0%

7.0-9.0%

7.0 -9.0%

7.0 -9.0%

8.0 - 9.0%

Recommended

portfolio share

N
o
s/

*/

N

*/

N

*/

N

*/

N

*/

N

N
o
g/

35%

-/

Q



Our Building Blocks — Development

Building

block

R10
SATELLITE

R
SATELLITE

R12
SATELLITE

R13
SATELLITE

R14
SATELLITE

R15

SATELLITE

R16

SATELLITE

R17
SATELLITE

Fund

SPDR S&P 400 U.S. Mid Cap ETF
IE00B4YBJ215

iShares NASDAQ 100 ETF
IE0O0B53SZB19

Invesco EQQQ Nasdaqg-100 ETF

IE0032077012

iShares S&P 600 Small Cap ETF
IE00B2QWCY14

iShares MDAX ETF
DEO005933923

Xtrackers DAX ETF
LU0274211480

Vanguard FTSE 100 ETF
IE00B810Q511

Vanguard FTSE 250 ETF
IEO0BKX55Q28

Relevance

Standard Index for U.S. Medium Size
Company Stocks

Standard Index for U.S. Technology
and Internet Stocks

Standard Index for U.S. Technology
and Internet Stocks

Standard Index for U.S. Small Company
Stocks

Standard Index for German Medium
Sized Company Stocks

Standard Index for German Large
Company Stocks

Standard Index for British Large
Company Stocks

Standard Index British Medium Sized
Company Stocks

Monthly return

5.04%

2.32%

2.40%

2.67%

4.43%

9.47%

5.71%

1.20%

Return
2025 (YTD)

5.04%

2.32%

2.40%

2.67%

4.43%

9.47%

5.71%

1.20%

19.54%

26.89%

26.56%

13.29%

-1.72%

22.85%

11.21%

5.32%

L
s

Return

3years p.a.

9.24%

14.37%

14.46%

5.76%

-10.18%

8.70%

6.25%

-1.08%

Return

Syearsp.a.

11.35%

19.70%

19.76%

9.33%

2.68%

8.94%

5.95%

112%

Expected
Returnp.a.

7.0 -10.0%

7.0 -8.0%

8.5-9.5%

8.0-9.0%

7.0 -9.0%

7.0 -9.0%

7.0-8.0%

8.0-9.0%

Recommended

portfolio share

35

=/

35

=/

35%

=/

20%

5%

5%

15%

10%

Q



Our Building Blocks — Development

Building
block

R18
SATELLITE

R20
SATELLITE

R21
SATELLITE

R22
SATELLITE

R26
SATELLITE

R27

SATELLITE

R28

SATELLITE

R29
SATELLITE

Fund

Fidelity Funds -Asia Pacific
Opportunities Fund

LU0345362361

Morgan Stanley - Asia Opportunity
Fund

LU1378878869

JPMorgan - Asia Pacific Equity Fund
LU0441854584

Morgan Stanley Investment Funds
- Global Opportunity Fund

LU0834154790

Cohen & Steers - Global Real Estate
Securities Fund

LU0254610701

Principal Global Investors Funds
- Global Property Securities Fund

IE00B62LQD71

AMUNDI FTSE EPRA NAREIT Global ETF
LU1437018838

SPDR MSCI World Technology ETF
IEOOBYTRRD19

Relevance

Expert Fund for Asia Pacific Company
Stocks

Expert Fund for Asian Stocks

Expert Fund for Asian Stocks

Expert fund for Global Equities which
beat its benchmark in a credible way

Expert Fund for REITs

Expert Fund for REITs

Standard Index for REITs

Standard Index for Global Technology
Stocks

Monthly return

3.05%

-0.26%

1.04%

7.49%

1.32%

1.62%

2.66%

-1.07%

Return
2025 (YTD)

3.05%

-0.26%

1.04%

7.49%

1.32%

1.62%

2.66%

-1.07%

Return

1year

9.84%

32.35%

14.11%

33.61%

5.32%

6.49%

6.73%

27.43%

w

yea

Return

S

rsp.a.

-2.03%

-2.05%

0.02%

11.72%

-3.77%

-4.56%

-3.18%

16.13%

5yece

Return

ars p. a.

6.39%

1.58%

5.16%

12.84%

0.75%

-1.35%

-0.74%

20.38%

Expected
Returnp. a.

7.0-9.0%

7.0 -9.0%

7.0 -9.0%

75-8.5%

7.0 -8.0%

8.0 -9.0%

7.0 -8.0%

7.0-9.0%

Recommended

portfolio share

15
15%

15%

BSD

Q



Our Building Blocks — Development

Building
block

R30
SATELLITE

R31
SATELLITE

R32
SATELLITE

R33
SATELLITE

R34
SATELLITE

R37

SATELLITE

000

R38

SATELLITE

R40
SATELLITE

Franklin Templeton Investment -
Technology Fund

LU0626261944

SPDR S&P US Dividend Aristocrats ETF
IEOOBBYX5D40

Goldman Sachs - Emerging Markets
LU0234572450

Fidelity Funds - Global Dividend Fund
LU0731783048

Jupiter Global Fund - Jupiter European
Growth

LU0966590910

Goldman Sachs - India Equity Portfolio
LU0333811072

First Sentier - FSSA Indian Subcontinent
Fund

IE00B6Y13TO6

Dragon Capital Developing Markets
Strategies - Vietnam Equity

IEOOBD5HPHB84

Relevance

Expert Fund for Global Technology
Stocks

Standard Index for U.S. Dividend
Equities

Expert Fund for Emerging Market
Equities

Expert Fund for Dividend Equitiesw

Expert Fund for European Equities

Expert Fund for Indian Stocks

Expert Fund for Indian Stocks

Expert Fund for Vietnamese Equities

Monthly return

2.72%

2.53%

-0.67%

4.05%

8.01%

-7.37%

-4.70%

1.74%

Return
2025 (YTD)

2.72%

2.53%

-0.67%

4.05%

8.01%

-7.37%

-4.70%

1.74%

Return

1year

25.70%

8.65%

12.39%

12.09%

6.97%

8.62%

8.03%

14.56%

w

yea

Return

S

rsp.a.

9.22%

4.99%

-4.91%

6.31%

6.22%

7.27%

10.46%

-4.77%

Return

Syears p. a.

17.01%

7.69%

1.33%

6.94%

6.49%

13.72%

11.96%

9.44%

Expected
Returnp. a.

7.0-9.0%

7.0 -9.0%

7.0 -9.0%

8.0 - 9.0%

7.0 -9.0%

7.0 -9.0%

7.0 -8.0%

7.0-9.0%

Recommended

portfolio share

J/

25%

4

25%

20%

15%

15%

5%

Q



Our Building Blocks — Development

Building

block

R42
SATELLITE

R44
SATELLITE

R45
SATELLITE

R46
SATELLITE

R47
SATELLITE

R48

SATELLITE

R49

SATELLITE

R50
SATELLITE

Fund

Baillie Gifford Worldwide Long Term
Global Growth Fund

IE00BYQGS5606

Hamilton Lane Global Private Assets
Fund

LU2008199189

CT Lux Global Technology
LU0957808578

Polar Capital Funds Biotechnology
Fund

IE00B4274531

AB SICAV | - International Health Care
Portfolio

LU0097089360

iShares Listed Private Equity ETF
IEOOB1TXHL60

Xtrackers LPX Private Equity Swap ETF
LU0322250712

HgCapital Trust Fund
GBOOBJOLT190

Relevance

Expert fund for Global Equities which
beat its benchmark in a credible way

Expert Fund for Private Equity

Expert Fund for Global Technology
Stocks

Expert Fund for Global Technology
Stocks

Expert Fund for Health Care Stocks

Expert Fund for Private Equity

Expert Fund for Private Equity

Expert Fund for Private Equity

Monthly return

8.23%

3.19%

2.88%

5.22%

7.19%

8.03%

-3.66%

Return
2025 (YTD)

8.23%

3.19%

2.88%

5.22%

7.19%

8.03%

-3.66%

36.34%

4.84%

30.29%

9.23%

0.98%

27.74%

33.46%

18.60%

Return

3yearsp. a.

8.06%

13.48%

10.74%

4.12%

12.30%

6.79%

Return

Syears p. a.

14.23%

20.85%

13.43%

9.15%

14.01%

15.06%

Expected

Returnp. a.

7.5-9.5%

8.0-9.0%

7.0-9.0%

7.0 -9.0%

7.0-9.0%

8.0-9.0%

8.0-9.0%

8.0 -9.0%

Recommended

portfolio share

N

20%

15%
o)
10%
10%
15%
15%

15%

Q



Our Building Blocks — Development

Building

block

Fund Relevance

R51 HarbourVest Global Private Equity

) . Expert Fund for Private Equit
SATELLITE  GGOOBR30MJ80 P e

R52 Invesco S&P 500 Quality ETF
SATELLITE Us46137v2410

Standard Index for U.S. Quality
Technology and Internet Stocks

Fisher Investments Institutional US

o T'?’S\B\'F Equity ESG Fund Selected U.S. Large Company Stocks
T IEOOBYVIBM18
Fisher Investments Institutional US )
. R754 ~ Smalland Mid-Cap Core Equity Fund Selected U.S. Small and Mic-Cap
SATELLITE Company Stocks
IEO0BDI9BSS80
R55 Invesco S&P MidCap Quality ETF . )
[ U.S. Mid-Cap Quality Company Stocks
SATELLITE us46137v4721
SPDR MSCI USA Small Cap Value
R56 Weighted UCITS ETF Standard Index for U.S. Technology and
SATELLITE Internet Stocks
IEOOBSPLC413
R57 Xtrackers Switzerland UCITS ETF _ o )
- 20 biggest companies in switzerland
SATELLITE LU0274221281
s1 iShares Bloomberg Enhanced Roll Yield
CATELLITE Commodity Swap ETF Reference Index for Global Commodities
oATCLL C

IEOOBZINCS44

Monthly return

3.42%

4.09%

2.53%

3.96%

2.81%

4.36%

8.55%

4.47%

Return

2025 (YTD)

3.42%

4.09%

2.53%

3.96%

2.81%

4.36%

8.55%

4.47%

16.75%

27.01%

24.53%

10.80%

10.86%

17.40%

6.46%

8.39%

Return

years p. a.

s

-2.67%

12.88%

1212%

5.76%

13.06%

9.80%

3.04%

4.98%

Return

/ears p. a.

7.24%

15.97%

17.62%

14.16%

16.29%

14.23%

5.83%

1.53%

Expected

Returnp. a.

8.0-9.0%

7.0-9.0%

7.0-9.0%

7.0-9.0%

7.0-9.0%

7.0-9.0%

7.0-9.0%

7.0 -8.0%

Recommended

portfolio share

\

15%

~)
35h

N\

35%

N\

35%

N\

35%

5%

15%



Our Building Blocks — Development

Building
: Fund Relevance
block
S2 Wellington Commodities Fund

) - Expert Fund for Global Commodities
SATELLITE LU0277042718 P

Monthly return

4.06%

Return
2025 (YTD)

4.06%

9.65%

6.11%

Return

Syearsp.a.

12.08%

Expected

Returnp. a.

7.0 -8.0%

Recommended

portfolio share

\

15%

Q



