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Review — The positive mood on global stock markets ends with the attack on Iran!
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Like January, global financial markets experienced a very good February. Good
money was made across all asset classes, from our money market components
to bonds with normal duration and long-term bonds, which recorded capital
gains for the first time in many months. The same applies to emerging market,

high-yield and subordinated debt.

With regard to global equity markets, many trends remained intact, primarily
involving diversification away from America and towards Europe, Asia and Latin
America. In Asia, this was reflected in strong enthusiasm for semiconductor
stocks, which were identified as the winners of artificial intelligence, leading to

price explosions at Samsung Electronics, SK Hynix and Taiwan Semiconductor.

This was accompanied by continued enthusiasm for gold and copper mining

stocks, some of whose price movements are making our heads spin. On the one
hand, this is encouraging, but on the other hand, investors who are not already
invested should hold back when prices are skyrocketing and only buy once such

stocks have calmed down again.

The positive trend in small and mid-cap stocks continued in February, which we
are very pleased about, as we have been promoting them for a long time. The
same applies to REITs, which have risen sharply since the beginning of the year

and have clearly bottomed out.

The only exceptions to the positive performance in February were the shares
of large American technology companies, which are included in the Nasdag 100
and the S&P 500 indices, as well as funds managed by growth managers who
focus heavily on technology companies with high growth and low profitability
(Baillie Gifford Long Term Global Growth as well as Morgan Stanley Asian and
Global Opportunities). These were joined by the shares of private equity mana-
gers, all of which are suffering from the negative news regarding private credit

portfolios.

It remains to be seen how private credit will fare in the current crisis, which

is the first of its kind, as the asset class was essentially born out of post-GFC
regulation. We have always been very sceptical regarding the claims of private
credit managers and their salespeople that we could expect equity-like returns
without volatility and corresponding risks. As a result, we did not include any
private credit components in our advisory universe, even though some of our

community members were enquiring about it.

Since the attack on Iran by American and Israeli forces over the weekend, the
cards are being reshuffled. Many stock indices have abruptly interrupted their
upward trends and shifted into reverse gear. Leading the way, the Korean Kospi
index, which had fallen into a kind of semiconductor euphoria, experienced a
crash but remains clearly in positive territory for the year. We like Korean equi-
ties and have been buying them for client portfolios for more than a year, but
we would be a little more cautious with fresh money and would only buy in the

event of significant setbacks, such as yesterday.

In contrast to the high-flyers in Korea, indices such as the German DAX 40 and
the Hang Seng Index in Hong Kong have already lost all gains since the begin-

ning of the year.

Itis important to keep a cool head and not let fear and emotions lead to wrong
decisions. Investment decisions should always be made based on your personal

financial situation and not on emotions.

As is so often the case, the skyscraper charts on pages 7 to 10 can help us here,
as they clearly show that most relevant asset classes are valued cheaply or
within normal valuation ranges. This should not change fundamentally even if

the armed conflicts lead to a temporary rise in oil and gas prices.

That said, rising inflation rates are not good for global financial markets, which
is why they will probably remain volatile until there are signs of an end to the

war or at least clarity about the direction in which energy prices are heading.



The exception to this assessment is the majority of the "Magnificent 7", which
dominate the Nasdaq 100, the S&P 500 and the MSCI World Index. Regardless of
further developments in the Middle East, they should be avoided as long as the

currently expensive valuations have not been significantly corrected.

Since, apart from Apple, the Magnificent 7 are now generating much less free
cash flow than we have been accustomed to for years, | am prepared to say that
they will remain underperformers for quite some time. Community members
who are heavily invested in these names should consider reducing any over-

weight positions they may have.

As in January, commodity markets had a strong February, which clearly shows
that more investors are turning to these markets, although they traditionally

tend to feel more comfortable with bonds and stocks.

We can also see this in our ARERO portfolio component, which is systematically
managed and has always had a 15% allocation to commodities since its launch
in 2008. Until 2020, it was unable to outperform traditional portfolios consisting
of 60% equities and 40% bonds. Since then, however, it has gained ground and
is proving to be a good idea for the current global situation and an investment

horizon of 7to 10 years.

At the end of February, we deliberately organised a webinar on commodities and
precious metals to give our community members the opportunity to position
themselves accordingly. The recording of the webinar and the accompanying

slides are available here:

Slides from the webinar

Recording of the webinar

Bitcoin recently fell to just under USD 60,000 but is currently holding steady
above USD 70,000 again. Nevertheless, we would remain cautious on crypto and

prefer an allocation to commodity indices or gold and copper mining stocks to

balance equity and fixed income exposure.

On the currency side, we can see that the US dollar appears to be stabilising
sustainably. It is currently even benefiting from the armed conflict in Iran. Ne-
vertheless, it should not be forgotten that the American government tends to
prefer a weaker dollar and that the currency appears expensive given America’s
high level of debt. A certain degree of diversification into more solid currencies
such as CHF, SGD, AUD and NOK may be advisable. If community members are
interested in foreign currency financing, we currently prefer CHF, SGD and HKD

over the Japanese yen.

We generally promote three investment strategies or investment philosophies,
which we can confidently assume will most likely be successful in the long term.
They are well-proven and have delivered good results for investors who have
consistently followed them. They all delivered good results in 2025 and the early

months of 2026, even if there are material differences in short-term returns:
1) Traditional index investing / indexing

Equity markets continued to show a clear regional divergence that had already
begun last year. Indices and market segments with lower exposure to U.S. equi-
ties have performed significantly better so far this year. Markets in Europe, Asia
and emerging economies have generally outperformed many traditional global
indices that are heavily dominated by American technology companies. This
development reflects the ongoing diversification away from the United States

that we have been observing for several months.

In the case of bond indices, traditional indices are inevitably more heavily
invested in bonds from more indebted issuers. For this reason, investors who
are enthusiastic about ETFs should take the trouble to compare bond indices
with systematically calculated indices (e.g. Dimensional) or well-managed bond
portfolios at institutional pricing. They often do better and should not be ignored

by cost conscious investors.
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2) Factor-based or scientific investing

Factor performance remained one of the most notable developments in equity
markets during the first months of the year. As in January, the value factor
delivered strong excess returns in February. Shares of smaller companies also
performed well. They recorded a strong start to the year both inside and outside
the US. After a weak performance in 2025 and a stronger January, the quality
factor continued to recover in February. This is encouraging given that many

actively managed portfolios rely heavily on high-quality companies.

In fixed income markets, systematically constructed bond portfolios once again
showed slightly better results than many traditional bond indices during Fe-

bruary, continuing a trend that has been visible for some time.
3) Focused investing in a small number of securities

Actively managed strategies also delivered encouraging results in February. Our
preferred actively managed bond portfolios once again clearly outperformed
their benchmark indices. The same applies to many active equity managers who,

with only a few exceptions, produced strong results during the month.

One particularly notable example is Paul Wick from Threadneedle. His techno-
logy fund is up around 12% since the beginning of the year, whereas the Nasdag
100 has declined by more than 2% over the same period. This divergence high-
lights the ongoing rotation within the technology sector itself. Capital appears to
be moving away from the largest technology companies in the Nasdaqg 100 and
the Magnificent 7 towards other segments of the technology market that offer

more attractive valuations and broader growth opportunities.

Wick's strategy therefore offers one way for investors to remain invested in the
technology sector while still participating in this broader rotation away from the

largest and most expensive technology companies.


https://info.fairmoegensberatung.de/Publikationen/Commodity-Outlook-DFOxRocks-Final.pdf
https://www.youtube.com/watch?v=IEfETHnnRSo

| Outlook =It's

-

The war in Iran has clearly interrupted the positive market performance since
the beginning of the year and is forcing us to review our portfolios, particular-
ly with regard to a possible resurgence of inflation. This is because inflation
determines the behaviour of global central banks. Most major central banks
found themselves in an environment of stable to slightly falling interest rates.
However, if the current rise in oil and gas prices leads to a renewed increase
in inflation rates, central banks may either refrain from further lowering their
key interest rates or even raise them slightly. Such a scenario is probably not
yet reflected in current prices and could lead to further price adjustments and

elevated volatility.

However, if we look at the current valuations of high-return and safety com-
ponents in our Skyscraper Charts (pages 7-10), we are pleased to note that
current yields on safety (fixed income) components are all above the expected
medium-term inflation rate of around 2% p.a., regardless of the investment
horizon (FairHorizons purple to green). Even money market investments are
close to current inflation rates and therefore offer purchasing power preser-

vation, even if we see a certain increase in oil and gas prices.

With regard to the high-return components that we select for longer-term
investment horizons (FairHorizons yellow to red), we always communicate
a minimum expected return of 6% p.a., or a projected long-term return of

between 6% and 8% p.a.

Due to the good performance in 2025 and since the beginning of the year, the
current target returns (or risk premiums) of many return components are now
below the 6% mark, which is why we would not be particularly enthusiastic
about buying them at present. This applies to the Nasdag 100 Index and, to a
lesser extent, to the S&P 500 and the MSCI World Index.

The MSCI AC World IMI Index, which also includes small companies and deve-
loping countries, is back at a risk premium of just under 6% and can therefore
be considered for new investments. Indices such as the MSCI World Value,
High Dividend and Multi Factor are still offering risk premia above 6% p.a.,

which makes them appear equally attractive for fresh money.

Equities in Europe, Asia and emerging markets offer risk premiums (i.e. target

returns) of between 7% and 8% p.a., which is why we are comfortable on the

buy side here, even if valuations are no longer as favourable as they were at
the beginning of 2025. The recent correction at Taiwan Semiconductor and
Samsung Electronics is very welcome, as both stocks are heavily represented

in both Asian and emerging market portfolios.

The valuation of the building blocks of our losers for 2025, i.e. real estate

stocks (REITs), quality factor index ETFs and quality managers, the healthcare

sector and listed private equity companies, remains attractive to very attracti- ’k
ve. It therefore invites investors to take a closer look at such investments, o
which offer promising long-term prospects but have been disappointing in

the short term.

Regarding shares in private equity companies, we are monitoring the situation
very closely, especially considering another wave of write-offs and redemp-
tion requests for private credit portfolios. Whilst we bought some private
equity manager index ETFs in January based on their attractive valuations,

we are now holding back on further purchases until we have more clarity on

where private credit portfolios and redemption requests are heading.




As far as the current enthusiasm for precious metals and copper is concerned,
we decided to include ETFs that invest in the relevant mining companies in our
programme. We are not really fans of “emotional investments” such as gold and
Bitcoin, but we cannot deny that there has been a change in the global situation,

particularly regarding gold since the Russian invasion of Ukraine in 2022.

Whilst we do not know what will happen to the price of gold, silver and copper in
2026, we do know that mining companies are currently generating a great deal
of liquidity that can be used for dividends and share buybacks. We are therefore
very comfortable investing in them via ETFs and certain active managers. In
addition, the risk premiums here are between 7% and 8% p.a., which appears
attractive. We would therefore prefer an investment in mining companies to a

direct investment in gold, silver or copper.

In general, we consider the addition of commodities via broadly diversified indi-
ces or funds to be sensible but would not want to exceed a portfolio allocation
of 10-15%. In the long term, investments in metals and precious metals have
outperformed commoadities that have to be purchased via futures, which involve
considerable “roll costs” and reduce returns. These include, above all, energy
and agricultural commodities, which are weighted at around 60-70% in commo-
dity indices, explaining our preference for metals and precious metals, or shares

in metal and precious metal producers.

Anyone interested in the technology sector despite all the valuation issues
should look at Paul Wick, the manager of the CT Global Technology Fund. He has
proven that he is capable of successfully investing in technology stocks outside

the Magnificent 7.

As far as our three preferred investment styles are concerned, we can only emp-
hasise that all three strategies work in the long term, even if they may disappo-
intin the short term. Investors should therefore stick to their chosen investment

styles and not change them out of disappointment. For example, anyone who
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switched from the Dimensional World Equity Portfolio to the MSCI World in 2025

would now be missing out on a significant outperformance.

In this context, | am also thinking of the poor performance of the quality factor
in 2025, which seems to be reversing in 2026 because risk premiums have now
risen above 5% p.a. again and the dollar weakness of the previous year should
no longer have such a strong impact. This is good news for quality factor indices

and several of our active managers.

Those who simply want to mirror current trends should consider value strate-
gies. Here, the positive development of recent years seems to be continuing and

valuations remain favourable.

We generally recommend indexing for money market investments, active ma-
nagement for most bond strategies and a mixture of indexing and stock picking
for equity investments. We do this for our own portfolios and are pleased with

the results.

For “fresh money”, we recommend our proven concept of FairHorizons, which
we have developed based on established asset allocation principles. It offers a
simple way of creating portfolios that can beat inflation and earn attractive risk

premiums.

Please also take a look at our standard investment portfolio ideas on pages 33
to 35, which follow the principles of investment legends such as Jack Bogle,
Eugene Fama/Kenneth French and Warren Buffett/Charlie Munger. While all of
them represent different investment philosophies, they have all proven to be

very effective and successfulin the long term.

If you are concerned about whether your portfolio is well equipped for the
significant changes in today's world, please feel free to get in touch with us. We

would be more than happy to provide you with a complimentary review.

Otherwise, | would be delighted if you could tell your friends and family about

Das Family Office so that they can also become part of our community.

With best wishes for a wonderful spring and a swift resolution to the war in Iran!

Yours

W. By

Mario Becker

FairHorizon Maturity Recommendation
Upto1Year Invest in money market funds
P5-1, P7-A or Portfolio 1
R'Z Up to 4 Years Invest in Portfolio 2 or com-
bine B15-Aand O1.1-1'in an
80/20 ratio
~ FQQEESR‘Z Up to 7 Years Invest in Portfolio 3 or combi-
ne B15-Aand 01.1-lin a 60/40
ratio
~ @’*E'BL’B%" Up to 10 Years Invest in Portfolio 4 or combi-
ne B15-Aand 01.1-1'in a 40/60
ratio
FAIRHORIZ i i i
._ﬁ More than 10 years Invest in Portf_oho6orm _
one of our various portfolio
FAIRHORIZO i
. 1% strategies



Bl Expected returns based on current inflation and historic valuations

Imagine you are an investor considering buying an apartment to rent out. You want A high bar in a diagram would indicate that a property offers a high rental yield

to determine which property offers the best rental yield relative to its purchase relative to its purchase price, making it relatively affordable and attractive.

price.The rental yield functions similarly to the earnings yield in stocks. It indicates

how much rental income you receive annually compared to the purchase price. A low bar would indicate that while the property is expensive, it generates only a
low rentalyield, making it less attractive.

Example: Calculating Rental Yield
Summary:

Property A costs $200,000, and the expected annual rent is $10,000.Rental yield:
10,000 / 200,000 = 5% High bars = Favorable valuation & good investment opportunity

Property B costs $400,000, but the expected annual rent is only $12,000.Rental Low bars = Expensive valuation & low return

yield: 12,000 / 400,000 = 3%

\While real estate investors assess rental yield in relation to the purchase price,
stock investors analyze expected earnings yield relative to the current stock price.

However, the objectives for expected returns differ between asset classes.

Bonds: Capital Preservation Through Inflation-Beating Yields

For bonds, itis crucial that their yield exceeds the current inflation rate. If a bond's
interest rate falls below inflation, the investor experiences a real loss in purchasing

power.

For example, if a bond provides a 3% annual yield in an environment with 4%
inflation, the investor incurs a real loss of 1%. In this case, the investment would be
unattractive, as the invested capital loses value over time. In our graph, we illustrate
the expected inflation over the next 10 years. This allows investors to quickly assess

whether a bond's current valuation is sufficient to outperform inflation.

Stocks: Attractive Investments Require at Least a 6% Earnings Yield

Compared to bonds, stocks carry higher risks but also promise higher long-term
returns. The key rule is that a stock’s expected earnings yield should be at least 6%,

as anything below this threshold suggests an overvalued investment.

This 6% benchmark is based on historical data, which shows that stock markets
have generated long-term average returns between 6% and 8% per year. If a
stock’s expected return falls below this level, it could indicate that the price is too
high relative to its potential earnings—similar to an overpriced property with a low

rentalyield.
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Current Historical Start year of Evaluation
5% (in% p.a.) (in% p.a.) historical data
Euro Aggregate 1-3 Year Index 2.26 2.09 1998
4% Global Aggregate 1-3 Year Index 2.84 2.02 2000
Bonds-Equities 80/20 3.82 3.21
30 Euro Aggregate Index 2.81 2.69 1998
Global-Aggregate Index 3.38 2.92 1990
USD Multiverse Index 3.60 3.06 1999
2%
Minimurm return EUR Multiverse Index 3.60 2.59 2016
L — US Aggregate Index 416 4.83 1976
1 Global Aggregate Corporate Index 4.25 3.86 2000
US FRN < 5yrs Index 414 2.69 2003
Bonds-Equities 60/40 4.26 3.72
E % g % % E E E ig ‘E % Lr ‘é % E Euro Aggregate Treasury 20+ Year Index 3.47 2.28 1999
2 £ 5 B g 5 ! g - 2 g s 8 EUR BBB/BB Corporates 333 3.76 1998
= g ! = 2 < S g z 3 3 - USD BBB/BB Corporates 5.05 512 1998
5 5 = g : B g N = g g 2 EM Asia USD Credit Index 475 473 2009
% E @ ; Undervalued
c = E
- - N Fairly valued
° Overvalued
Break-even Inflation EUR | On average 1.86%
Break-even Inflation USD | On average 2.29%
Inflation since 1950 EUR | On average 2.31%
30-year average inflation 2.01%

As of 28.02.2026
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EM USD Aggregate Index

Clobal High Yield Index

Bloomberg Global Coco Tier 1

Emerging Markets High Yield Index

Asia High Yield Bond Index

PS Dimensional - World Allocation 20/80 IS

MSCI World Quality Index

MSCIWorld Index |

MSCIACWI Index

MSCI World Minimum Volatility Index

MSCI World Diversified Multi-Factor Index

MSCI World High Dividend Yield Index

MSCI World Momentum Index

MSCI World Value Index

Global REIT Index G

NASDAQ Index

SEP 500 Index I

MSCl World Small Cap Index I

MSCI World ex Australia Small Cap Quality Index

SE&P Midcap 400 Index

S&P Small Cap 600 Index

MSCI Emerging Markets Index

MSCI Schwitzerland

MSCI India Index

Private Equity

Bonds-Equities 40/60

Liquidity Screened Euro HY Index

EM USD Aggregate Index

Global High Yield Index

Bloomberg Global Coco Tier 1
Emerging Markets High Yield Index
Asia High Yield Bond Index
Bonds-Equities 20/80

MSCI World Quality Index

MSCI World Index

MSCIACWI Index

MSCI World Minimum Volatility Index
MSCI World Diversified Multi-Factor Index
MSCI World High Dividend Yield Index
MSCI World Momentum Index

MSCI' World Value Index

Global REIT Index

NASDAQ 100

S&P 500 Index

MSCI World Small Cap Index

MSCI World ex Australia Small Cap Quality
S&P Midcap 400 Index

S&P Small Cap 600 Index

MSCI Emerging Markets Index

MSCI Switzerland

MSCl India

Private Equity

Current
(in%p.a.)
4.69
5.42
5.67
6.60
5.27
7.25
719
513
4.78
5.56
5.92
6.50
6.50
6.35
5.54
6.53
5.96
4.51
5.26
6.64
5.81
6.63
7.52
817
5.38
5.36
1013

Historical
(in% p.a.)
4.23
513
733
8.22
6.40
9.08
8.68
4.74
5.26
6.44
6.90
7.24
7.24
733
518
7.81
6.52
4.53
6.24
6.25
6.22
6.60
6.61
9.04
6.46
6.13
8.83

oomberg, 28 Fet

Start year of
historical data

2004
1993
1999
2014
1993
2010

2013
1999
2002
2015
2015
2012
2014
2002
2005
2001
1991
2005
2021
1995
1995
2005
2005
1992
2021

Evaluation

’age 8



Bl Expected returns based on current inflation and historic valuations

The classification of the equity market into different sectors helps to better Current Historical Start year of Evaluation
assess valuation levels and future developments. (in%p.a) (in%p.a) historical data

MSCI World Consumer Discretionary 35/20 Capped Index 4.78 41 2025
The Consumer Discretionary sector includes goods and services that go

MSCI World Consumer Staples 35/20 Capped Index 4.87 514 2025
beyond basic daily needs and are linked to discretionary consumer spending.

) . MSCI World Energy 35/20 Capped Index 6.11 6.63 2025

Consumer Staples, by contrast, comprises everyday necessities that are con-
sumed regularly and provide essential supply. The Energy sector covers activi- MSCIWorld Financials 35/20 Capped Index 84 15 2025
ties related to the production, processing, and distribution of energy. Financi- MSCI World Health Care 35/20 Capped Index 5.86 577 2025
als includes financial services such as lending, insurance, payment services, MSCI World Industrials 35/20 Capped Index 4.37 4.39 2025
and asset management. The Healthcare sector encompasses products and MSCI World Materials 35/20 Capped Index 566 575 2025
services related to medical care, healthcare services, and the development of MSCI World Information Technology 35/20 Capped Index 476 371 2025
therapies. Industrials brings together companies providing industrial services,

MSCI World Communication Services 35/20 Capped Index 5.52 4.93 2025
manufacturing processes, transportation, and infrastructure-related activities.

MSCI World Utilities 35/20 Capped Index 5.80 593 2025

Materials includes the production and processing of raw materials, interme-
diate goods, and basic materials that serve as inputs for further production
stages. Information Technology represents the development and provision
of software, hardware, and IT services. Communication Services combines e

traditional communication infrastructure with digital information and media

6%

services. Utilities, finally, covers essential services such as energy, water, and PR
infrastructure supply that are indispensable to everyday life. % :frr;fmtf;n; eauity
4%
3%
2%
%

Consumer Discretionary
Consumer Staples
Energy
Financials
Healthcare
Industrials
Materials
Information Technology
Communication Services
Utilities



Bl Development of our investable benchmark portfolios since the founding of Das Family Office

100%

80%

60%

40%

20%

-20%
® Portfolio 1

f
® Portfolio 2

Portfolio 3
© Portfolio 4
® Portfolio 5

® Portfolio 6

P
/V f‘A’ y Yk
Jﬁ //\/1, .}
o [ 7\ W
K M v
/ J/ A M
/VW { \/ ool Vet VA
i
ﬁ/L /W‘// f\' }P .—v,/ o
‘ V/‘ jj/wm e
Wl \ Y J /’f
Traf MY / /.,-m‘
/A N4, / v ‘,./"/
_,A»"'W/\/
2023 2024 2025
Return February Return YTD
Dimensional Global Ultrashort Fixed Income Fund 0.75% 1.30%
Dimensional World Allocation 20/80 1.06% 2.30%
Dimensional World Allocation 60/40 1.54% 3.56%
Dimensional World Allocation 40/60 218% 4.98%
Dimensional World Allocation 80/20 2.70% 6.20%
Dimensional World Equity Fund 3.10% 7.51%

Total Return

14.67%
33.20%
50.67%
67.92%
84.50%
107.31%

Return p.a.
1.84%
3.90%
5.62%
716%
8.51%
10.21%



Development of our investable benchmark portfolios

Building Block

Portfolio
1

Portfolio
2

Fund

Dimensional - Global Short
Fixed Income Fund

IE0030982627

Dimensional - World Alloca-
tion 20/80 Fund

IEOOBYTYTZ87

Description

Strategy 02 - Factor-based

Portfolio solution for FAIRHORIZON Purple
100 % security

Strategy 02 - Factor-based

Portfolio solution for FAIRHORIZON Blue
80 % security / 20 % return

Strategy 02 - Factor-based

Portfolio solution for FAIRHORIZON Green
60 % security / 40 % return

m

0.25%

0.31%

0.30%

Sustainability

Article 8
SFDR

Article 8
SFDR

Article 8
SFDR

Distribution policy

Accumulating

Accumulating

Accumulating

Return

February

0.75%

1.06%

1.54%

Return

2026 (YTD)

1.30%

2.30%

3.56%

Return

4.87%

8.88%

13.17%

)

N

Return Return
3years p. a. Syearsp.a
512% 1.50%
7.67% 3.89%
10.25% 5.60%

SHARING OUR PASSION FOR INVESTMENTS

Expected Possible
portfolio share
1.73% 00-20% 100%
- 2.0-4.0% 100%
- 3.0-5.0% 100%



Building Blocks for portfolio stability and income

Building Block

Fund

Description

I SHORT-TERM INVESTMENTS (LESS THAN ONE YEAR)

P2-1

P3-1

P4-|

P5-1

P6-I

P7-A

Vanguard Global Short-
Term Bond Index Fund

IEOOBH65QN23

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

IEO0BC7GZJ81

Vanguard Global Short-
Term Corp Bond Index Fund

IEOOBDFB7308

Vanguard USD Corporate 1-3
Year Bond ETF

IEOOBGYWSVO06

iShares USD Floating Rate
Bond ETF

IEO0BZ048462

iShares USD Ultrashort
Bond ETF

IEOOBGCSB447

Amundi Money Market
Fund Short Term

LU0804424595

Strategy 01 - Index-based
Global Short term Government Bonds

Strategy 01 - Index-based

Global Short term
Government Bonds

Strategy 01 - Index-based
Short term U.S. Government Bonds

Strategy 01 - Index-based
Global Short term Corporate Bonds

Strategy 01 - Index-based
USD Floating Rate Notes

Strategy 01 - Index-based

Utrashort global Corporate und Government
Bonds with a maturity of around 7 months

Strategy 03 - Actively managed

Money market fund, which invests in money
market instruments of the two highest
short-term rating levels and bank deposits

TER

0.15%

0.15%

0.18%

0.09%

0.10%

0.09%

0.20%

Sustainability  Distribution policy ’F;UU!’
- Accumulating 0.68%

- Distributing 0.92%

- Accumulating 0.71%

_ Accumulating 0.52%
AQ%EB Distributing 0.22%
ArStIFcS%B Accumulating 0.25%
A;t;CSeRB Accumulating 0.28%

1.04%

0.68%

119%

0.72%

0.67%

0.60%

0.58%

Return

1 year

5.23%

4.83%

6.08%

5.48%

4,95%

4.50%

416%

5.46%

4.69%

6.41%

5.70%

5.77%

5.24%

4.87%

214%

1.83%

2.70%

2.65%

4.03%

3.58%

3.34%

Return

10 years p. a.

2.26%

1.71%

2.27%

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%

100%

100%

100%

35%

=/

35%

YR

100%



Building Blocks for portfolio stability and income 2

Return
February

m

Building Block  Fund Description Sustainability  Distribution policy

I FOR INVESTMENT HORIZONS OVER ONE YEAR - GLOBAL

Vanguard - Global Bond
Strategy 01 - Index-based .
B1-I Index Fund Clobal G fond 0.15% - Accumulating 1.48% 1.76% 4.96% 5.24% 0.49% 2.03% 2.0-4.0% 100%
|E00B18GCBI4 obal Government Bon

SPDR Bloomberg Barclays Strategy 01 - Index-based
B2-1 Global Aggregate Bond ETF 0.10% - Distributing 1.44% 1.60% 4.51% 5.31% 0.96% - 20-4.0% 100%
IEOOBFIOPH33 Global Government & Corporate Bonds

iShares Global Corp Strategy 01 - Index-based Article 8
B3-I Bond ETF oot o 0.20% ;“FCD‘; Accumulating 0.95% 1.63% 9.80% 7.21% 0.65% - 2.0-4.0% 100%
IEOOBFM6TB42 obal Lorporate Bonds

Vanguard Global Credit .
Strategy 03 - Actively managed .
B4-A Bond Fund ClobalC Sond 0.35% - Accumulating 117% 1.72% 6.55% 716% 1.79% - 2.0-4.0% 100%
IEQOBYVIRDTS obal Lorporate Bonds

PIMCO Global Investors - .
Strategy 03 - Actively managed .
B15-A Income Fund 0.55% - Accumulating 1.09% 1.70% 9.12% 8.47% 4.11% 5.25% 2.0-4.0% 100%
Global Government & Corporate Bonds

IEOO0B87KCF77
iMGP-US Core Plus Strategy 01 - Index-based Article 8 )

B18 -1 0.75% Accumulating 0.54% 0.67% 5.71% 6.32% 2.15% 3.04% 2.0-4.0% 100%
LU0970691233 Global Government & Corporate Bonds SFDR

Flossbach von Storch Bond Strategy 03 - Actively managed Article 8
B21-A Opportunities 0.52% rmee Accumulating 1.68% 2.41% 5.64% 6.86% 3.21% - 2.0-4.0% 25
LU2035372049 Global Government & Corporate Bonds SFDR

B



Building Blocks for portfolio stability and income

Building Block

Fund

Description

I FOR INVESTMENT HORIZONS OVER ONE YEAR - U.S.

B5-1

B6-I

B7-1

B8-1

B9-I

B10-I

B11-I

Vanguard - US Government
Bond Index Fund

IEOOBFPM9Z33

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

IEOOBYSZ5R67

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

IEO0BYSZ5T81

SPDR Bloomberg Barclays
U.S. Treasury Bond ETF

IEOOB44CND37

iShares US Aggregate Bond
ETF

IEOOBYXYYMG63

Vanguard USD Treasury
Bond ETF

IEOOBGYWFS63

SPDR Bloomberg Barclays
10+ Year U.S. Treasury Bond
ETF

IEOOBYSZ5V04

Strategy 01 - Index-based
U.S. Government Bonds

Strategy 01 - Index-based
U.S. Government Bonds

Strategy 01 - Index-based
U.S. Government Bonds

Strategy 01 - Index-based
U.S. Government Bonds

SStrategy 01 - Index-based

U.S. Government & Corporate Bonds

Strategy 01 - Index-based
U.S. Government Bonds

Strategy 01 - Index-based
U.S. Government Bonds

m

0.06%

0.15%

0.15%

0.15%

0.25%

0.05%

0.15%

Sustainability

Article 8
SFDR

Distribution policy

Accumulating

Distributing

Distributing

Distributing

Accumulating

Accumulating

Distributing

Return

February

1.81%

1.49%

2.32%

1.74%

1.80%

1.71%

4.07%

Return

2026 (YTD)

1.80%

1.22%

1.45%

1.48%

1.44%

1.44%

3.34%

5.28%

6.36%

6.39%

5.47%

6.36%

5.37%

4.05%

Return

415%

5.01%

4.44%

415%

4.94%

412%

1.43%

)

N

-0.09%

0.74%

-0.49%

-0.04%

0.31%

-0.01%

4.45%

SHARING OUR PASSION FOR INVESTMENTS

119%

1.49%

1.02%

113%

0.49%

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 - 4.0%

100%

50%

-/

50%

-/

100%

100%

100%

50%

-/



Building Blocks for portfolio stability and income

Return

Building Block  Func Description ER Sustainability  Distribution policy Februa:

SPDR Bloomberg Barclays Strategy 01 - Index-based

B12-I U.S. TIPS ETF e fond 017% - Distributing 1.41% 1.81% 5.47% 4.51% 1.68% 2.83% 2.0-4.0% 100%
IE00BZ0G8977 .S. Government Bonds

Vanguard - US Investment
. Strategy 01 - Index-based )
B13-I Grade Credit Index Fund s fond 012% - Accumulating 1.27% 1.53% 6.73% 6.26% 0.97% 3.09% 2.0-4.0% 100%
IE00BO4GOXE3 .S. Corporate Bonds

Vanguard USD Corporate
Strategy 01 - Index-based .
B14-1 Bond ETF 0.07% - Accumulating 1.23% 1.23% 6.89% 6.47% 112% - 20-4.0% 50%

IEQOBGYWEKS7 U.S. Corporate Bonds

-/

Vontobel Fund -Twentyfour Strategy 03 - Actively managed Article 8
B20-A Strategic Income Fund 0.58% rticte Accumulating 0.60% 1.51% 6.78% 8.46% 3.41% - 2.0-4.0% 50%
LUIT17117896 U.S. Corporate Bonds SFDR

-/

I FOR INVESTMENT HORIZONS OVER ONE YEAR - ASIA

PineBridge Asia Pacific
Investment Grade Bond Strategy 03 - Actively managed Article 8 .
B19-A Fund ) 0.75% Accumulating 0.86% 0.80% 6.03% 6.25% 1.65% - 2.0-4.0% 35%
u Asian Investment Grade Bonds SFDR
IEOOBYXSFX61

COMPLEMENTARY BUILDING BLOCKS FOR INVESTMENTS OVER ONE YEAR - LONG DURATION BONDS

Strategy 01 - Index-based Article 8 o e

0.07% Distributing 4.47% 3.30% -0.80% 0.60% -5.22% -0.88% 3.0-5.0% 20%
Long dated U.S. Government Bonds SFDR
Strategy 01 - Index-based o )

0.12% - Distributing 1.99% 1.68% 6.16% 5.91% -0.98% 3.46% 3.0-5.0% 20%

U.S. Corporate Bonds



Building Blocks for portfolio stability and income

Sustainability

Distribution policy

COMPLEMENTARY BUILDING BLOCKS FOR INVESTMENTS OVER ONE YEAR - EMERGING MARKETS BONDS

Strategy 03 - Actively managed
Emerging Market Bonds

Strategy 01 - Index-based
Emerging Market Government Bonds

Strategy 01 - Index-based
Emerging Market Bonds

Strategy 01 - Index-based
Emerging Market Bonds with ESG Filter

Strategy 03 - Actively managed
Emerging Market Bonds

0.60%

0.23%

0.45%

0.45%

0.85%

Article 8
SFDR

Article 8
SFDR

Article 8
SFDR

COMPLEMENTARY BUILDING BLOCKS FOR INVESTMENTS OVER ONE YEAR - ASIA BONDS

Strategy 01 - Index-based
Asian Bonds

0.85%

Accumulating

Accumulating

Distributing

Accumulating

Accumulating

Accumulating

1.34%

1.77%

1.62%

1.62%

0.90%

1.20%

1.89%

1.64%

1.57%

1.81%

3.48%

1.61%

1.82%

10.56%

12.07%

1.61%

15.66%

3.27%

11.69%

9.38%

10.27%

9.76%

1.78%

7.97%

4.54%

2.80%

2.56%

2.07%

4.75%

2.24%

3.97%

3.73%

3.0-50%

3.0-5.0%

3.0-5.0%

3.0-5.0%

3.0-50%

3.0-50%

20%

20%

20%

20%

20%

20%



Development of our investable benchmark portfolios

Building Block

Portfolio
5

Portfolio
6

Fund

Dimensional - World
Allocation 80/20 Fund

IEOOBYTYV523

Dimensional -
World Equity Fund

IEOOB3V7VL84

Description

Strategy 02 - Factor-based

Portfolio solution for FAIRHORIZON Yellow
409% security / 60% return

Strategy 01 - Index-based

Portfolio solution for FAIRHORIZON Yellow
40% security / 60% return

Strategy 02 - Factor-based

Portfolio solution for FAIRHORIZON Orange
20% security / 80% return

Strategy 02 - Factor-based

Portfolio solution for FAIRHORIZON Red
100% return

m

0.33%

0.51%

0.35%

0.35%

Sustainability

Article 8
SFDR

Article 8
SFDR

Article 8
SFDR

Distribution policy

Accumulating

Accumulating

Accumulating

Accumulating

Return

February

218%

2.64%

2.70%

3.10%

Return

2026 (YTD)

4.98%

7.59%

6.20%

7.51%

Return

year

17.11%

27.40%

22.60%

26.52%

2N

Q
Return Return

3yearsp.a. Syearsp.a

12.79% 7.24%
15.41% 6.98%
15.36% 9.01%
17.68% 10.87%

SHARING OUR PASSION FOR INVESTMENTS

8.64%

Expected

5.0-7.0%

5.0-7.0%

75-85%

7.0-9.0%

100%

100%

100%

100%



Building Blocks for high portfolio returns and income 2Y | SHARING OUR PASSION FOR INVESTMENTS

2
Buidine Fund Description ER Sustainability  Distribution policy new ! et new e et [ ‘ - H )
K r TC s | ears | IS | Return ¢ portfolio share
COMPLEMENTARY BUILDING BLOCKS - HIGH YIELD BONDS
Strategy 03 - Actively managed i
Coh Lg:, . yd 9 0.60% Ag'FCDLEB Accumulating 0.29% 0.75% 5.67% 8.53% 475% 6.04% 5.0 - 7.0% 15%
obal High Yield Bonds
Strat 03 - Activel: d
Er;ae;'f:':g Marth“ﬁgyhr\r;'aer:ngeonds 114% - Accumulating 1.60% 4.93% 2143% 18.48% 7.90% 8.71% 50 - 7.0% 15%
| | |
Strategy 03 - Actively managed i
e :'y el 5 : 9 0.37% A;“FCDl;B Distributing 0.72% 2.87% 11.33% 9.17% - - 5.0 - 7.0% 15%
sian High Yield Bonds
COMPLEMENTARY BUILDING BLOCKS - PREFERRED & CAPITAL SECURITIES
Strategy 03 - Actively managed
Preferred & [ap\"[a[ Securities (T[er‘\ 0.79% - Accumutating 0.68% 1.73% 9.73% 9.46% 4.60% 6.58% 5.0 -7.0% 15%
Capital)
Strategy 03 - Actively managed i
. f’y et yd &HF’ vield Bonge | 058% A;“FCDl;B Accumulating 0.64% 161% 8.05% 10.43% 5.49% 8.01% 5.0 - 7.0% 15%
sian Investment Grade & High Yield Bonds
Strategy 03 - Actively managed Article 8
Investrment Grade Preferred Securities & Tier  0.40% FSt'FCD‘; Accumulating 0.58% 133% 8.50% 8.21% 3.85% 5.45% 3.0-5.0% 15%

1 Capital

Strategy 03 - Actively managed
Investment Grade Preferred Securities & Tier 0.45% - Accumulating 0.91% 1.47% 9.19% 8.86% 4.22% - 3.0-5.0% 15%
1 Capital



Building Blocks for high portfolio returns and income

Building

Block Fund

I GLOBAL EQUITIES

SPDR MSCIACWI ETF

01.1-1
° IEO0B44Z5B48
SPDR MSCI All Country
World Investable Market
01.2" ETF
°
IEOOB3YLTY66
Vanguard FTSE All-World
02-1 ETF
® IEOOBK5BQT80
Vanguard - Global Stock
03-1 Index Fund
® IEO0BO3HD209
iShares Core MSCI World
04-1 ETF
L IEOOB4L5Y983
Vanguard ESG Developed
World All Cap Equity Index
06-1 Fund
°
IEO0B505V954
Dimensional Global
Sustainability Core Equity
07-F Fund
°

IEO0OBBDMPF88

Description

Strategy 01 - Index-based

Global equities including developing
countries

Strategy 01 - Index-based

Global equities including developing
countries

Strategy 01 - Index-based

Global equities including developing
countries

Strategy 01 - Index-based

Global Equities excluding Emerging
Markets

Strategy 01 - Index-based

Global Equities excluding Emerging
Markets

Strategy 01 - Index-based

Global Equities excluding Emerging
Markets with ESC Filter

Strategy 02 - Factor-based

Global Equities excluding Emerging Markets

with ESG Filter

TER

0.12%

017%

0.22%

0.18%

0.20%

0.20%

0.27%

Sustainability  Distribution policy

Article 8
SFDR

Article 8
SFDR

Article 8
SFDR

Accumulating

Accumulating

Accumulating

Accumulating

Accumulating

Accumulating

Accumulating

Return

February

1.34%

1.54%

1.42%

0.73%

0.76%

0.13%

0.88%

Return
2026 (YTD)

3.67%

4.36%

3.84%

2.97%

2.41%

2.08%

3.21%

Return
1 year

25.39%

26.05%

2543%

21.21%

22.36%

20.58%

19.63%

Return

3yearsp.a.

20.66%

19.84%

20.60%

20.46%

20.52%

20.08%

18.11%

)

N

Return

Syearsp. a.

1M.63%

1.33%

1.67%

12.37%

12.40%

10.83%

1.01%

12.87%

12.61%

13.11%

13.25%

12.43%

12.65%

Expected

Return p. a.

7.0-9.0%

7.0-9.0%

7.0-9.0%

75-85%

7.0-9.0%

75-85%

75-85%

SHARING OUR PASSION FOR INVESTMENTS

Possible
portfolio share

100%

100%

100%

100%

100%

100%

100%



Building Blocks for high portfolio returns and income

Building
Block

08-I

09-A

010-A

011-A

012-A

014-A

015-F

Fund

iShares MSCI World SRI ETF
IEOOBDZZTMS54

BNY Mellon Global Funds
Long-Term Global Equity
Fund

IEOOB90D9370

BNY Mellon Global
Leaders Fund

IEOOBYQQPN70

Threadneedle Lux -
Global Focus

LU0096363154

Wellington Global Quality
Growth Fund

LU1084870465

Fundsmith - Equity Fund
LU0893933373

iShares MSCI World Quality
Dividend Advanced ETF

IEOOBYYHSQ67

Description

Strategy 01 - Index-based

Global Equities excluding Emerging Markets
with ESG Filter

Strategy 03 - Actively managed
Global Equities
not recommended anymore

Strategy 03 - Actively managed
Global Equities
not recommended anymore

Strategy 03 - Actively managed
Global Equities

Strategy 03 - Actively managed
Global Equities

Strategy 03 - Actively managed
Global Equities
not recommended anymore

Strategy 02 - Factor-based

Profitable companies from a subset
of the MSCI World

TER

0.20%

0.82%

1.07%

0.85%

1.04%

0.94%

0.38%

Sustainability

Article 8
SFDR

Article 8
SFDR

Article 8
SFDR

Article 8
SFDR

Article 8
SFDR

Article 8
SFDR

Article 8
SFDR

Distribution policy

Distributing

Accumulating

Accumulating

Accumulating

Accumulating

Accumulating

Distributing

Return

February

0.75%

-0.20%

0.42%

212%

0.26%

-2.78%

3.76%

Return

2026 (YTD)

4.02%

1.42%

2.49%

4.44%

2.88%

-1.54%

6.58%

Return
year

18.75%

792%

12.48%

19.51%

18.52%

2.00%

27.01%

Return

3yearsp.a.

15.92%

1.54%

12.24%

21.74%

20.41%

9.07%

18.66%

)

N

Return

Syearsp. a.

10.35%

713%

6.67%

N.27%

9.35%

4.36%

12.82%

SHARING OUR PASSION FOR INVESTMENTS

10.73%

13.37%

10.54%

Expected
Return p. a.

75-85%

75-85%

75-85%

75-85%

7.0-9.0%

75-8.5%

75-85%

Possible
portfolio share

100%

100%

100%

100%

100%

100%

100%



Building Blocks for high portfolio returns and income

Building
Block

016-A

017-F
°

018-F

019-F

020-A

021-A

022-F

Fund

T Rowe Price Funds - Global
Focused Growth Equity Fund

LU0143563046

iShares Edge MSCI World
Momentum Factor ETF

IEO0BP3QZ825

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 STOXX World
Equity Multifactor ETF

IEO0BZOPKTS83

Description

Strategy 03 - Actively managed
Global Equities

Strategy 02 - Factor-based

Companies with an upward price trend
within the MSCI World Index

Strategy 02 - Factor-based

Global equities that are undervalued
relative to their fundamentals

Strategy 02 - Factor-based

Global equities with a focus on equities
with strong and stable earnings

Strategy 03 - Actively managed
Global Equities

Strategy 03 - Actively managed
Global Equities

Strategy 02 - Factor-based

Global equities with a focus on the
multifactor

TER

0.85%

0.25%

0.25%

0.25%

1.00%

110%

0.30%

Sustainability  Distribution policy

Article 8
SFDR

Article 8
SFDR

Article 8
SFDR

Accumulating

Accumulating

Accumulating

Accumulating

Accumulating

Accumulating

Accumulating

Return
February

-0.28%

0.36%

4.25%

1.41%

116%

1.63%

1.31%

Return
2026 (YTD)

4.96%

3.60%

1.28%

4.28%

4.03%

4.95%

2.22%

Return
vear

26.14%

21.71%

46.02%

18.66%

25.20%

22.77%

2514%

Return
3yearsp.a.

21.60%

2312%

23.04%

19.59%

25.21%

22.93%

18.52%

)

N

Return

Syears p. a.

7.23%

1.28%

14.49%

1.89%

13.51%

12.45%

1.28%

SHARING OUR PASSION FOR INVESTMENTS

Return
10 years p.

16.08%

14.57%

11.69%

12.72%

1M.42%

Expected

Return p. a.

75-85%

75-8.5%

7.0-9.0%

75-8.5%

75-85%

75-85%

75-8.5%

Possible
portfolio share

100%

100%

100%

100%

100%

100%

100%



Building Blocks for high portfolio returns and income

Building
Block

023-A

024-A

025-A

026-A

Fund

PineBridge Global Focus
Equity Fund

IE0004896431

Egerton Capital Equity Fund
IEO0BB4H3N65

Capital Group New
Perspective Fund LUX

LU1295555210

GMO Funds PLC - GMO
Quality Investment Fund

IEOOB3SBSR82

Description

Strategy 03 - Actively Managed
Global equities

Strategy 03 - Actively managed
Global Equities including emerging markets

Strategy 03 - Actively managed
Global Equities including emerging markets

Strategy 03 - Actively managed
Global Equities including emerging markets

I CONCENTRATED GLOBAL EQUITY

R22-A

R42-A

R64-1

Morgan Stanley Global
Opportunity Fund

LU0834154790

Baillie Gifford Worldwide
Long Term Global Growth
Fund

IEO0BYQG5606

Xtrackers MSCI World ex
USAETF

IEO00B6WWITQ4

Strategy 03 - Actively managed
Global Equities

Strategy 03 - Actively managed
Global Equities

Strategy 01 - Index-based
Global equities without the USA

TER

11%

0.20%

0.75%

0.48%

0.94%

0.67%

0.15%

Sustainability

Article 8
SFDR

Article 8
SFDR

Article 8
SFDR

Article 8
SFDR

Distribution policy

Accumulating

Accumulating

Accumulating

Accumulating

Accumulating

Accumulating

Accumulating

Return

February

-0.37%

-0.70%

0.16%

-1.05%

-3.40%

-6.68%

4.83%

Return
2026 (YTD)

2.32%

2.79%

2.44%

0.41%

-3.58%

9.62%

Return
1 year

19.76%

20.05%

19.49%

14.95%

3.49%

1.93%

35.58%

Return

3years p.

20.10%

24.02%

18.81%

21.02%

22.20%

18.27%

a.

)

N

Return

Syears p. a.

13.14%

11.45%

8.82%

13.85%

3.75%

-0.75%

Return

10 years p.

13.33%

14.69%

13.40%

15.44%

14.78%

ol]

Expectec
Return p. a.

75-85%

75-8.5%

75-8.5%

75-85%

75-85%

75-85%

80-9.0%

SHARING OUR PASSION FOR INVESTMENTS

Possible
portfolio share

100%

100%

100%

100%

J

20%

J

20%

50%



Building Blocks for high portfolio returns and income

Fund

| smaLL-cAP

R4-1

R5-I

R58-A

Vanguard Global
Small-Cap Index Fund

IE00B42LF923

SPDR MSCI World
Small Cap ETF

IEO0BCBIGS560

Janus Henderson Horizon
Global Smaller Company
Fund

LU1983261782

I EMERGING MARKETS

R2-1

R3-I

R32-A

Vanguard Emerging
Markets Stock Index Fund

IE0031787223

iShares Core MSCI
Emerging Markets ETF

IEOOBKM4GZ66

iShares MSCI Emerging
Markets SRI ETF

IEOOBYVIRP78

Goldman Sachs - Emerging
Markets Equity

LU0234572450

Description

Strategy 01 - Index-based

Global Smaller Company Stocks
excluding Emerging Markets

Strategy 01 - Index-based

Global Smaller Company Stocks
excluding Emerging Markets

Strategy 03 - Actively managed
Global Smaller Company Stocks

Strategy 01 - Index-based
Emerging Market Equities

Strategy 01 - Index-based

Stocks from emerging Markets including
Small Company Stocks

Strategy 01 - Index-based
Emerging Market Equities with SRI Filter

Strategy 03 - Actively managed
Emerging Market Equities

TER

0.29%

0.45%

1.91%

0.23%

0.18%

0.25%

0.98%

Sustainability

Article 8
SFDR

Article 8
SFDR

Distribution policy

Accumulating

Accumulating

Accumulating

Accumulating

Accumulating

Accumulating

Accumulating

Return

February

3.91%

3.70%

2.20%

5.45%

519%

4.36%

4.30%

Return

2026 (YTD)

9.78%

8.71%

7.58%

14.73%

13.61%

1.02%

14.49%

31.49%

31.34%

35.15%

49.36%

48.54%

45.96%

49.82%

15.39%

14.83%

22.35%

21.20%

20.97%

16.19%

20.05%

)

N

Return

Syearsp. a.

7.57%

7.40%

13.16%

6.05%

6.58%

477%

3.07%

SHARING OUR PASSION FOR INVESTMENTS

Return

10 years p. a.

1N11%

10.93%

10.41%

10.61%

10.48%

7.0-9.0%

7.0 -8.0%

70-9.0%

9.0 -10.0%

9.0 -10.0%

7.0-9.0%

7.0-9.0%

20%

20%

25%

20%

20%

50%

20%
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Fund Description TER Sustainability  Distribution policy . J"/’)u”,‘ /HU h et , e “ E e [“ - H,H o )
ebruary 2026 (YTD) yea 3yearsp.a. Svyears p. a. 10 years p. a. e
Amundi MSC.I Emerg.mg Strategy 01 - Index-based . ~
R62-1 Markets Latin America ETF ) _ . 0.20% - Accumulating 331% 20.07% 72.20% 20.74% 14.71% 10.68% 7.0-9.0% 10%
LUT681045297 Latin American equities
DW.S 'Invest Latin American Strategy 03 - Actively managed .
R63-A Equities EUR ot Amor . 0.93% - Accumulating 2.31% 17.99% 68.27% 20.50% 14.10% 15.05% 70-9.0% 10%
atin American equities
LU0399356863
Redwheel Next Generation Strateay 03 - Actively managed Article 8 \
R67-A  EMEquity Fund Emerg?:g . Equfties 9 0.81% Q‘FCD‘; Accumulating 3.05% 12.98% 60.72% 27.03% 23.02% - 70-9.0% 20%
LU1965310680
iShares Edge MSCI EM Strategy 02 - Factor-based ~
R68-A Value Factor ETF Emerging Markets that are undervalued 0.40% - Accumulating 9.81% 22.87% 73.49% 32.22% 14.31% - 7.0-9.0% 10%
IEOOBGOSKFO3 relative to their fundamentals
| EurOPA
Vanguard - European Strategy 01 - Index-based . \
R7-1 Stock Index Fund c Couit 0.12% - Accumulating 3.49% 8.08% 32.41% 18.54% 12.10% 10.55% 7.0-9.0% 20%
uropean cquities
1E0002639551
iShares MDAX ETF Strategy 01 - Index-based . \
R14-1 . ) 0.51% - Accumulating 0.44% 2.81% 25.25% 6.42% -0.96% 5.22% 7.0-9.0% 20%
DE0005933923 German Medium Sized Company Stocks
N
Xtrackers DAX ETF Strategy 01 - Index-based )
R15-1 0.09% - Accumulating 2.39% 3.63% 26.83% 21.79% 11.83% 10.61% 7.0-9.0% 5%

LU0274211480 German Large Company Stocks



Building Blocks for high portfolio returns and income

R16-I

R17-1

R34-A

R57-1

R59-1

R60-F

R61-F

Fund

Vanguard FTSE 100 ETF
IEO0B810Q51

Vanguard FTSE 250 ETF
IEO0BKX55Q28

Jupiter Global Fund - Jupiter
European Growth

LU0966590910

Xtrackers Switzerland ETF
LU0274221281

Xtrackers EURO STOXX 50
ETF

LU0380865021

iShares Edge MSCI Europe
Momentum Factor ETF

IEOOBQN1K786

Amundi MSCI Europe Quality
Factor ETF

LU1681041890

Description

Strategy 01 - Index-based
British Large Company Stocks

Strategy 01 - Index-based
British Medium Sized Company Stocks

Strategy 02 - Actively managed
European Equities

Strategy 01 - Index-based
20 biggest companies in Switzerland

Strategy 01 - Index-based

Shares of the 50 largest publicly listed
companies in the euro area

Strategy 02 - Factor-based

European stocks exhibiting an upward price
trend

Strategy 02 - Factor-based

Stocks with potential for long-term quality
growth

TER

0.09%

0.10%

0.95%

0.30%

0.09%

0.25%

0.23%

Sustainability

Article 8
SFDR

Distribution policy

Distributing

Distributing

Accumulating

Distributing

Accumulating

Accumulating

Accumulating

Return

February

511%

0.29%

4.78%

6.20%

2.90%

1.21%

2.60%

Return

2026 (YTD)

10.14%

6.04%

10.39%

8.24%

7.05%

8.45%

6.56%

Return
yea

3711%

29.44%

18.45%

29.86%

31.63%

39.41%

20.82%

Return

3 years p. a.

19.64%

13.60%

11.86%

1715%

20.81%

24.93%

13.02%

[=

)

N

Return

5years p.a.

14.15%

4.68%

9.25%

11.00%

13.74%

13.46%

8.11%

SHARING OUR PASSION FOR INVESTMENTS

Return

10 years p. a.

9.60%

6.13%

10.44%

10.62%

11.78%

12.69%

7.0 -8.0%

8.0 - 9.0%

7.0-9.0%

7.0-9.0%

70-9.0%

70-9.0%

70-9.0%

10%

20%

5%

25%

25%

25%



Building Blocks for high portfolio returns and income

R9-I

R10-I

R11-1
°

R12-1

R13-1

R31-I

R52-1

Fund

Vanguard S&P 500 ETF
IEOOB3XXRP0O9

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

IE00B4YBI215

iShares NASDAQ 100 ETF
IEO0B53SZB19

Invesco EQQQ Nasdag-100
ETF

IE0032077012

iShares S&P 600 Small Cap
ETF

IEO0B2QWCY14

SPDR S&P US Dividend
Aristocrats ETF

IE00B6YX5D40

Invesco S&P 500 Quality ETF
uUsS46137v2410

Description

Strategy 01 - Index-based
U.S. Large Company Stocks

Strategy 01 - Index-based
U.S. Medium Size Company Stocks

Strategy 01 - Index-based
U.S. Technology and Internet Stocks

Strategy 01 - Index-based
U.S. Technology and Internet Stocks

Strategy 01 - Index-based
U.S. Small Company Stocks

Strategy 01 - Index-based
U.S. Dividend Equities

Strategy 01 - Index-based
U.S. Quality Technology and Internet Stocks

TER

0.07%

0.30%

0.30%

0.30%

0.30%

0.35%

0.21%

Sustainability

Distribution policy

Distributing

Accumulating

Accumulating

Distributing

Distributing

Distributing

Distributing

Return

February

-0.71%

4.21%

-2.78%

-2.77%

2.75%

5.38%

4.59%

Return

2026 (YTD)

-0.05%

7.06%

-1.80%

-1.83%

6.67%

10.64%

7.85%

Return
year

17.36%

1713%

21.29%

21.42%

18.11%

15.63%

16.47%

Return

3years p.

21.31%

11.99%

27.81%

27.82%

9.26%

9.32%

23.01%

a.

N

Return Return
Syearsp.a.  10yearsp.a.
13.70% 14.99%
8.35% 11.38%
14.44% 19.92%
14.47% 19.95%
5.49% 10.59%
9.28% 10.30%
15.24% 15.03%

8.0 - 9.0%

8.0-10.0%

7.0 -8.0%

8.5-9.5%

8.0 - 9.0%

7.0-9.0%

7.0-9.0%

@I SHARING OUR PASSION FOR INVESTMENTS

35%

N

3!

=/

3

=/

35%

=/

N
o
a?/

25%

3 Sh
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Fund Description TER Sustainability  Distribution policy . J"/’)w,‘ /HU h et ) E e [“ - et )

ebruary 2026 (YTD) yea ). a. Svyears p. a. 10 years p. a.
Fisher Investments
Institutional US Equity ESG Strategy 03 - Actively Managed Article 8 .

R53-A Fund 0.81% Accumulating 0.23% 0.32% 20.15% 24.66% 14.70% - 7.0-9.0% 35%
U.S. Large Company Stocks SFDR

IEOOBYVIBM18

Fisher Investments

RSG-A gy ovionalUs Smalland - Strategy 03 - Actively Managed 102% - Accumulating 4.38% 8.34% 23.00% 13.02% 8.42% - 70 - 9.0% 35%
Id-Lap Lore tquity Fun U.S. Small and Mic-Cap Company Stocks

=/

IEO0BD9BSS80

Invesco S&P MidCap Quality Strategy 01 - Index-based

R55-1 ETF LS MidCan Ouslity C Crock 0.31% - Distributing 1.81% 5.82% 13.57% 16.07% 10.38% 13.98% 7.0 - 9.0% 35
.S. Mid-Cap Quality Company Stocks
US46137v4721

=/

SPDR MSCI USA Small Cap Strategy 01 - Index-based

R56-I Value Weighted ETF 0.30% - Accumulating 3.25% 7.63% 25.16% 14.21% 1.43% 12.89% 7.0 -9.0% 35%
U.S. Technology and Internet Stocks

=/

IEO0BSPLC413
| asia
Fidelity FL.Jr.]dS ~Asia Pacific Strategy 03 - Actively managed Article 8 . \
R18-A Opportunities Fund Aein Pacific C crock 1.06% SFOR Accumulating 4.56% 9.16% 2719% 10.85% 2.75% 11.57% 70-80% 20%
LU0345362361 sia Pacific Company Stocks
Morgan S.tanley ~Asia Strategy 03 - Actively managed Article 8 . ) \
R20-A Opportunity Fund i 0.99% Accumulating 0.37% 3.48% 9.42% 711% -6.64% - 8.5-9.5% 20%
Asian Stocks SFDR
LU1378878869
JPM.Organ - Asia Pacific Strategy 03 - Actively managed Article 8 . \
R21-A Equity Fund ) 1.02% Accumulating 6.89% 16.61% 55.15% 22.35% 6.99% 13.22% 85-95% 20%
Asian Stocks SFDR

LU0441854584



Building Blocks for high portfolio returns and income

R37-A

R38-A

R40-A

R70-A

R74-A

Fund

Goldman Sachs - India
Equity Portfolio

LU0333811072

First Sentier - FSSA Indian
Subcontinent Fund

IEO0B6Y13TO6

Dragon Capital Developing
Markets - Vietnam Equity

IEOOBD5HPH84

Jupiter India Select - D
LU0946219929

BNP Paribas Funds Japan
Small Cap

LU0102000758

| REAL ESTATE

R26-A

R27-A

Cohen & Steers - Global Real
Estate Securities Fund

LU0254610701

Principal Global Investors
Funds - Global Property
Securities Fund

IE00B62LQD71

Description

Strategy 03 - Actively managed
Indian Stocks

Strategy 03 - Actively managed
Indian Stocks

Strategy 03 - Actively managed
Vietnamese Stocks

Strategy 03 - Actively managed
Indian Stocks

Strategy 03 - Actively managed
Japanese small-cap stocks

Strategy 03 - Actively managed
REITS

Strategy 03 - Actively managed
REITS

TER

0.96%

1.00%

2.35%

0.95%

117%

1.05%

0.88%

-

Sustainability  Distribution policy

- Accumulating

- Accumulating

Article 8 )
SFDR Accumulating
- Accumulating
- Accumulating
Article 8 T
SFDR Distributing
Article 8 )
SFDR Accumulating

Return

February

0.94%

-0.32%

0.24%

2.71%

14.41%

7.08%

6.97%

Return

2026 (YTD)

-5.27%

-6.06%

4.84%

-3.71%

22.84%

10.49%

10.18%

Return

yea

6.15%

1.39%

28.83%

20.06%

66.33%

15.94%

1318%

12.92%

10.34%

20.15%

23.66%

27.57%

8.52%

7.54%

8.59%

793%

8.39%

16.72%

12.68%

4.24%

2.80%

1.84%

10.48%

11.88%

1.92%

13.64%

2.37%

4.62%

85-95%

85-95%

70-9.0%

70-9.0%

7.0-9.0%

7.0 -8.0%

8.0 -9.0%

Possible
portfolio share

\

15%

15%

5%

5%

5%

15%



Building Blocks for high portfolio returns and income

Building

Block

R28-I

Fund

AMUNDI FTSE EPRA NAREIT
Global ETF

LU1437018838

I PRIVATE EQUITY

R44-A

R48-1

R49-1

R50-A

R51-A

Hamilton Lane Global
Private Assets Fund

LU2008199189

iShares Listed Private
Equity ETF
IEOOBTTXHL6EO

Xtrackers LPX Private
Equity Swap ETF

LU0322250712

HgCapital Trust Fund
GBOOBJOLT190

HarbourVest Global Private
Equity
GGOOBR30MJB0

Description

Strategy 01 - Index-based
REITS

Strategy 03 - Actively managed
Private Equity

Strategy 01 - Index-based
Private Equity

Strategy 01 - Index-based
Private Equity

Strategy 03 - Actively managed
Private Equity

Strategy 03 - Actively managed
Private Equity

TER

0.24%

1.61%

0.75%

0.70%

1.40%

Sustainability

Article 8
SFDR

Distribution policy

Accumulating

Distributing

Distributing

Accumulating

Distributing

Distributing

8.44%

-10.34%

-11.01%

-5.73%

Return

2026 (YTD)

10.79%

1.67%

-11.79%

-13.07%

-21.45%

-3.93%

17.47%

1.16%

-11.50%

-13.94%

-18.20%

17.02%

Return

3yearsp. a.

8.90%

9.46%

11.69%

11.60%

8.38%

16.35%

[=

Return

5years p. a. 10 years p. a.
4.26% -
11.50% -
8.18% 1217%
4.51% 17.05%
8.10% 12.38%

N

@I SHARING OUR PASSION FOR INVESTMENTS

7.0 -8.0%

8.0 -9.0%

8.0-9.0%

8.0 -9.0%

8.0 - 9.0%

8.0 - 9.0%

15%

15%

15%

15%
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<
H"l‘hﬁyg' Fund Description TER Sustainability  Distribution policy . ')"')’w“ ./,P‘L,i"g\/” . e “ E e [“ oo )
Block ebruary 2026 (YTD) 3years p. a. 5years p. a. 10 years p. a.
I THEMATIC INVESTMENTS
SPDRMSCI World Strategy 01 - Index-based . ) )
R29-1 Technology ETF 0.30% - Accumulating -3.42% -4.64% 24.36% 29.64% 16.45% - 7.0-9.0% 35%
° IEOOBYTRRDI9 Global Technology Stocks
Franklin Templeton .
Strategy 03 - Actively managed i
R30-A  Technology Fund i y 9 0.85% Article 8 Accumulating 2.61% 2.47% 2133% 27.03% 8.82% 2022%  7.0-9.0% ssh
LUOG26261944 Global Technology Stocks SFDR
Fidelity Funds - Global . \
S Strategy 03 - Actively managed i
R33-A Dividend Fund lob fg end v 9 1.89% ArS“FCE')‘Eg Distributing 6.57% 9.36% 26.30% 18.37% 10.78% 9.79% 8.0-9.0% 25%
obal Dividends
LU0731783048
CT Lux Global Technology Strategy 03 - Actively managed .
R45-A 1.00% - Accumulating 3.52% 8.85% 55.46% 35.66% 19.25% 24.14% 7.0-9.0% 25%
LU0957808578 Global Technology Stocks
Pplar Capital Funds Strategy 03 - Actively managed Article 8 o
R46-A Biotechnology Fund 111% Distributing 1.45% 0.03% 42.43% 20.36% 10.68% 16.45% 7.0-9.0% 10%
IE0OBAZZ453] Global Technology Stocks SFDR
B ; ~
ABSICAVI Internaponal Strategy 03 - Actively managed .
R47-A Health Care Portfolio Health Care Stock 113% - Accumulating 3.23% 4.08% 8.25% 8.56% 7.38% 10.65% 7.0 - 9.0% 0%
ea are Stocks
LU0097089360
iShares Bloomberg Enhanced ~
Roll Yield Commodity Swap  Strategy 01 - Index-based
R65-1 ETF 0.28% - - 2.48% 12.94% 27.56% 1M.37% 13.05% - 7.0 - 8.0% 15%

Global Commodities
IEOOBZINCS44



Building Blocks for high portfolio returns and income

Building

Block

R66-A

R69-A
°

R71-I
°

R72-1

R73-1

R75-1

Fund

Wellington Commodities
Fund

LU0277042718

Xetra Gold
DEOOOAOS9GBO

VanEck Gold Miners ETF
IEOOBQQP9F84

VanEck Junior Gold Miners
ETF

IE00BQQPYGI1

First Trust Nasdaq
Clean Edge Smart Grid
Infrastructure ETF
IE000JBOJTLI

Copper Miners UCITS ETF
IE0003Z9€E2Y3

Description

Strategy 03 - Actively managed

Global Commodities

Gold

Strategy 01 - Index-based
Gold mines

Strategy 01 - Index-based

Junior gold mines

Strategy 01 - Index-based
Energy sector stocks

Strategy 01 - Index-based
Copper mines

TER

0.93%

0.36%

0.53%

0.55%

0.63%

0.55%

Sustainability

Artikel 8
SFDR

Distribution policy

Accumulating

Accumulating

Accumulating

Accumulating

Accumulating

4.72%

5.39%

17.70%

19.40%

7.95%

1.28%

Return

2026 (YTD)

1.08%

18.85%

33.58%

35.09%

15.47%

32.91%

30.13%

83.73%

194.94%

226.58%

52.72%

158.30%

Return

3yearsp. a.

14.62%

41.98%

62.85%

69.19%

24.51%

39.64%

[=

5years p. a. 1

N

Return

13.14%

24.91%

31.23%

29.40%

10.24%

15.67%

20.91%

21.52%

@I SHARING OUR PASSION FOR INVESTMENTS

7.0 -8.0%

4.0-7.0%

7.0-8.0%

7.0 -8.0%

7.0 -8.0%

7.0 -8.0%

5%

5%

5%

10%

5%



PORTFOLIO

Strategy

01 BOGLE - Buythe entire haystack

HISTORICAL RETURNS

6 FAIRHORIZON
PURPLE

FAIRHORIZON
FAIRHORIZON
" 'GREEN

FAIRHORIZON
~ NeLow

. FAIRHORIZON
ORANGE

‘ FAIRHORIZON
[REDT

100% Safety
80% Safety
20% Return

60% Safety
40% Return

40% Safety
60% Return

20% Safety
80% Return

100% Return

PERFORMANCE IN %

SINCE 06/2011

300 %

250 %

200 %

150 %

100 %

50 %

06.2013

1.30%

2.28%

2.80%

3.32%

3.84%

4.36%

06.2015

4.87%

9.18%

13.40%

17.61%

21.83%

26.05%

06.2017

Retur

Years p. a. 5Ye

512%

8.16%

11.08%

14.00%

16.92%

19.84%

Retur
ars p. a.

1.50%

2.66%

4.83%

6.99%

9.16%

11.33%

Returr

10 Jahre p. a

06.2019

06.2021

1.73%

415%

6.26%

8.38%

10.49%

12.61%

return p. a

0-2%

2-4%

3-5%

5-7%

7-8%

8 -10%

06.2023

06.2025

@ SHARING OUR PASSION FOR INVESTMENTS

PORTFOLIO COMPOSITION

RETURN
onds / ETF SIN
01.2-1 SPDR MSCIALL COUN WORLD INV MRKT ETF  IEOOB3YLTY66
SAFETY
Fonds / ETF SIN
B1-I Vanguard Global Bond Index Fund IEOOB18GCB14

Portfolio 7" Dimensional Global Ultra Short Fixed Income IE0030982627

" For the FAIRHorizont Lila strategy, we recommend using Portfolio 1instead of a 100% allocation to B1-I.



PORTFOLIO

Strategy 02 FAMA-FRENCH

HISTORICAL RETURNS

© BmsEr 100% Safety

Q FAIRHORIZON 80% Safety
20% Return

) FAIRHORIZON 60% Safety
— 40% Return

V) FAIRHORIZON 40% Safety
— 60% Return

. FAIRHORIZON 20% Safety
[CRANGET 80% Return
FAIRHORIZON

. [REDT 100% Return

PERFORMANCE IN %

SINCE 08/2018

100 %
80 %
60 %
40 %
20 %

0% :
08200/ ‘ 2020

-20 %

1.30%

2.30%

3.56%

4.98%

6.20%

7.51%

4.87%

8.88%

1317%

17.711%

22.60%

26.52%

08.2021

— Sort the straws in the haystack

512%

7.67%

10.25%

12.79%

15.36%

17.68%

08.2022

1.50%

3.89%

5.60%

7.24%

9.01%

10.87%

08.2023

08.2024

Expected

return p. a
0-2%
2-4%
3-5%
5-7%
7-8%

8-10%

08.2025

)

N

PORTFOLIO COMPOSITION

Portfolio 1
Portfolio 2
Portfolio 3
Portfolio 4
Portfolio 5

Portfolio 6

Dimensional Global Ultra Short Fixed Income
Dimensional World Allocation 20/80
Dimensional World Allocation 40/60
Dimensional World Allocation 60/40
Dimensional World Allocation 80/20

Dimensional World Equity Fund

SHARING OUR PASSION FOR INVESTMENTS

SIN
IE0030982627
IECOBYTYTZ87
IEOOBFZOX665
IEOOBFZOX772
IEOOBYTYV523
IEOOB3V7VLB4



PORTFOLIO
Strategy

HISTORICAL RETURNS

FAIRHORIZON
Q 100% Safety

Q FAIRHORIZON
BLUE

FAIRHORIZON
- GREEN

80% Safety
20% Return

60% Safety
40% Return

) FAIRHORIZON 40% Safety

YELLOW 60% Return
. FAIRHORIZON 20% Safety
/ORANGE 80% Return

@ &soron 100% Return

PERFORMANCE IN %

SINCE 05/2017
200 %
150 %
100 %
50 %
A_—A\A

0% =

05.2017 05.2018

3 Years p

Return

1.30% 4.87% 512%

2.25% 11.20% 1.12%

2.80% 13.28% 13.78%

3.34% 15.35% 16.43%

3.89% 17.43% 19.09%

4.44% 19.51% 21.74%
05.2020 05.2021 05.2022

05.2019

Return

5 Years p

1.50%

5.54%

6.97%

8.41%

9.84%

N.27%

return p
0-2%
2-4%
3-5%
5-7%
7-8%

8-10%

05.2023

03 BUFFETT - The flowers in the haystack

05.2024

05.2025

Q

PORTFOLIO COMPOSITION

RETURN

On-A

SAFETY

B15-A
Portfolio T°

onds / ETF
Threadneedle Global Focus Fund

Fonds / ETF
PIMCO Income Fund

Dimensional Global Ultra Short Fixed Income

SHARING OUR PASSION FOR INVESTMENTS

ISIN
LUO0S6363154

ISIN
IEOOBB7KCF77
IE0030982627

" For the FAIRHorizont Lila strategy, we recommend using Portfolio Tinstead of a 100% allocation to B1-I.



Bl Disclaimer

The products described herein may not be registered with the Monetary Authority of Singapore or authorized by the Hong Kong Securities and Futures Commission. Respective selling restrictions apply.

This document covers certain structured products involving derivatives. The investment decision is yours but you should not invest in the structured product unless (i) the intermediary who solicits or recommends the structured
product to you/your professional advisor has explained to you and advised you that this investment is suitable for you in the context of your financial situation, investment experience and investment objectives; and (ii) you fully
understand and are willing to assume the risks associated with it.

The contents of this document have not been reviewed by any requlatory authority in Hong Kong and/or Singapore. You are advised to exercise caution when you review the contents of this document. If you are in any doubt about any of
the contents of this document, you should seek clarification from us at Das Family Office for a professional explanation of the contents.

This publication was prepared by Das Family Office Pte Limited. The views or ideas expressed herein are those of the author alone. This publication is neither an offer to buy or sell nor the solicitation of an offer to buy or sell any
financialinstrument or to accept any service on a standalone basis. It has been prepared without taking into account the objectives, financial situation or needs of any particular and/or specific investor. In addition, this publication is not
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This document may contain confidential, proprietary or legally privileged information. You must not, directly or indirectly, use, disclose, distribute, print, or copy any part of this document. It was published solely for information purposes
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The information in this document is provided in good faith and without warranty or guarantee of accuracy or completeness. They are intended solely for use by the recipient and as background information. Information and opinions
contained in this material come from sources that ,Das Family Office PTE LTD" considers reliable. Das Family Office has justified reason to believe that all actual information in this document is correct at the time of writing. This is not
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loss arising from the use of the information contained in these materials. Stocks may change. Totals may deviate from 100% due to rounding.

Source for all data used: Bloomberg

@ DAS FAMILY OFFICE —— Sharing our passion for investments Data source Bloomberg; Copyright Mario Becker 2026



