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The Big Picture |

Structural Environment

High indebtedness + adverse demographic developments + low productivity growth = low global trend growth. Among other things, the
high level of indebtedness leads to a more unequal distribution (Gini index). This is one of the reasons for shifts in political constellations
(polarization).

Re-nationalisation of economic and social policies. Stronger focus on distributional effects within countries.
Supply shortages in labour markets are easing only gradually.

A de-dollarisation and possible decoupling from the West of an enlarged BRICs group seems possible, but this would result in two newly
competing currency systems.

Geopolitical tensions — especially the conflicts in the Ukraine and the Middle East — remain heightened.

The polarisation between the "West" and the "Global South" can make it more difficult to finance Western debt in the long term — also
due to the confiscation of state assets.

Economy

Global growth is recovering slightly. Compared to the past decade, macro-economic volatility and nominal growth remain elevated for
longer.

The outlook for the US economy remains favorable amid high trend growth and a loose fiscal policy, but we see a subdued growth
environment across Europe. China's weak domestic demand but growing production capacities threaten the industrial sectors in the
advanced economies.

Inflation and interest rate cycles have been synchronized globally since the pandemic but will diverge more strongly again in the future.
Both the Fed and the ECB will likely cut rates by less than is generally expected.

In the longer term, (government-led) investment should increase and support growth.
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The Big Picture Il

Influencing Factors

Geopolitical risks (i.e. Ukraine, Israel, Iran, Taiwan and Turkey) have increased and will remain elevated for a prolonged period. This
reinforces the deglobalization trend.

Fiscal policy will remain expansionary, and no austerity policy is likely to be pursued.

Political risks, with the potential for long-term very adverse outcomes, remain substantial, especially amid the ascent of EU/Euro critical
parties in Europe and protectionist measures by the US government. Global risks, and thus the potential for markedly negative long-term
scenarios, remain pronounced.

An escalation of the global trade war — especially between the US and China — will have lasting consequences and will ultimately be a
burden for global growth and financial markets.

Birth rates have fallen sharply recently. This can lead to social tensions and put additional pressure on trend growth in the longer term.

Market Environment

Risk assets are attractive in the long term. However, due to diverging economic cycles, a selective allocation is advisable.

The outlook for equities is volatile and accompanied by pronounced setbacks but remains fundamentally positive in the long term.
Corporate profits can increase significantly and will be the main contributor to a positive performance.

The trend towards sustainable investments and "green finance" will intensify across all asset classes in the coming years.
Yields of “safe" bonds such as German Bunds and US Treasuries will trade sideways on a multi-year horizon.

With rate cuts, spread products become more attractive. Carry and roll-down remain important for fixed income investors.
Positive for the US dollar. Cautious with EM currencies. Long-term downside risks for the Euro and the British pound.

Longer term friendly environment for precious metals.
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Review 2024

Growth expectations for 2024 Share of central banks with interest rate cuts (in %)
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Source: Bloomberg, MacroMicro

= Growth in Europe generally remained in line with low expectations. Trend growth was low due to stagnating productivity, and
industrial sectors suffered from increased competition from Chinese exporters. In China, the slowdown in the property market
continued, accompanied by ongoing weak domestic demand. Further fiscal and monetary easing measures were implemented, but
these had only a modest positive impact on growth. In the US, the economy once again surprised on the upside, thanks to loose fiscal
policy, significant real income growth and strong productivity gains. In Japan, declining real household incomes weighed on domestic
demand and contributed to a disappointing performance.

= Inflation rates have fallen significantly over the past two years, thanks to the restoration of supply chains, the normalisation of energy
prices and tight monetary policy. This in turn has enabled an increasing number of central banks to ease monetary policy. There has
been an almost synchronised process of rate cuts around the world. Japan is an important exception. In contrast to the global rate
cuts, the BoJ only started to raise interest rates in the spring of 2024.

e Reuss Private



Review 2024

Change in yields & spreads since end of 2023 (in bps)
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= Despite the increasing number of central banks which eased monetary policy as well as falling inflation, government bond yields have
mostly risen. On one hand, domestic price pressures have proved more persistent than expected, limiting the potential for central
banks to cut interest rates. On the other hand, the outlook for the US economy has particularly improved, contributing to upward
pressure on global yields. Spreads on carry products have largely narrowed thanks to lower central bank rates and the absence of a

recession.

® |In equity markets, the surprisingly strong growth environment in the US, combined with falling inflation rates and the easing in
monetary policy, led to significant price gains. Rising stock market valuations (price/earnings ratios) in the US and in Europe were
responsible for most of the gains. The relatively weak economic performance in Europe was however reflected in comparatively
moderate stock market gains. In Asia, mainly higher earnings led to a positive performance. In Japan in particular, price gains were

Equity market performance in 2024 (local currency in %)
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bought at the expense of a weak exchange rate. The Swiss equity market suffered from the strong Swiss franc.
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Outlook 2025: Global Environment

USA: Inflation & wage growth
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= The combination of lower inflation, with continued wage growth and globally synchronized monetary easing, should support

economic momentum and be accompanied by a modest recovery in global growth. The environment for the industrial sector is mostly

weak (China shock 2.0), while the environment for services is more favourable due to sustained employment growth and rising real
wages. As services account for a much higher share of GDP than the industrial sector, this generally points to significant growth.

The Inflation has fallen strongly, and real policy rates are at historically high levels. Therefore, policy rates can be lowered further.

However, the current synchronized interest rate cuts should not obscure the fact that the real economic environment in important
economies — especially in the US, in Europe and in China — is very different. Global factors influencing inflation, such as supply chain
disruptions and sharp changes in energy prices, are becoming less important. As a result, there are signs of greater divergence in

growth, inflation and monetary policy.
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Outlook 2025: China Shock 2.0

Trade balance surplus in USD bn (2024 Jan - Nov) Industrial production (Dec 2019 = 100)
900 150
800 140
700 130
600
120
500
110
400

300

100 4 TAD AT
\ = 2 \/
200 | ‘ ‘ 90 |}
10 j}
80
0 " =N am I | | | I | Augl9 Jan21 May22 Oct23 Feb25

——China — |taly —— Germany ——France
2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022 2024

o

—UK —USA —Japan —Switzerland

Source: Bloomberg

= China has significant overcapacity due to a sharp increase in supply and weak domestic demand. This is fuelling a fierce price war with
low profit margins. Chinese companies are therefore pushing even harder into global markets than before. This is reinforced by the
real depreciation of the Renminbi. As a result, China's exports of goods have risen sharply in recent years, while imports have been
relatively weak.

= Consequently, the market share of Chinese producers is increasing not only in the domestic market but also in global markets. At the
same time, the market share of producers of other countries is declining. China is of paramount importance to the world economy.
China's share of global industrial production has risen to over 35%, making it as large as the next ten economies combined. This is also
the reason why rising industrial production in China has been accompanied by weak performance in most developed economies.
There is currently no improvement in sight.
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Outlook 2025: USA

Productivity per working hour (Q4 2017 = 100)
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= The measures announced by the new US administration — in particular lower corporate taxes, economic deregulation and the
expansion of energy production — should contribute to continued strong productivity growth. However, trend growth is unlikely to be
as high as it has been recently, as tighter immigration policies could lead to a significant decline in net migration. Fiscal easing, and the
unwinding of the negative effects of restrictive monetary policy, should contribute to an increased above-trend growth rate. As a

result, the US economy can return to strong growth and surprise on the upside.

= However, higher growth, combined with a tighter labour market and tariffs, will eventually lead to a resurgence of inflationary

pressures.

= The Fed is currently in rate-cutting mode. However, the expected policies of the new administration increase the likelihood of

subsequent rate hikes. The timing will depend on the specific form and timing of policy changes.
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Outlook 2025: Eurozone

PMls industrial & service sectors Inflation rates (yoy in %)
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= Employment and wages are rising. This increases purchasing power and consumption. The negative effects of restrictive monetary
policy are also diminishing. In addition, there is (government-led) investment in the energy transition, securing supply chains for key
goods and some military build-up. The service sectors are mostly driving the recovery, but the environment for the industrial sector is
difficult. With productivity stagnating, trend growth is low and economic momentum remains subdued.

= Germany's underperformance is likely to gradually ease, especially if a new government loosens fiscal policy and implements supply-
side reforms. On the other hand, the outlook for France, but also for Italy, has become more difficult in relative terms. The outlook for
the Netherlands, Spain and Portugal remains favourable.

= Given the disinflationary pressures from commodities and goods as well as subdued economic momentum, the ECB will continue to
lower its policy rates for the time being. However, if productivity remains weak, there is a clear risk that domestic inflationary
pressures will remain elevated in the longer term, requiring a tightening of monetary policy at a later stage.
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Outlook 2025: United Kingdom

GDP growth & PMIs UK & Eurozone: policy rates & services inflation
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= Great Britain is in an equally bad position like the Eurozone. The significant rise in real wages may lead to an increase in consumption
and positive growth. However, as in the Eurozone, productivity has been stagnant for years and trend growth is therefore low. Brexit
is also still a drag. As a result, Great Britain has lost direct access to the EU single market and has therefore become less attractive for
direct investments. Although fiscal policy is being tightened less than originally planned, it is unlikely to support growth. The outlook
for the British economy therefore remains subdued.

= |nflation in the United Kingdom has fallen to around 2%, comparable to the Euro area. However, domestic price pressures are proving
to be even more persistent than in the Eurozone, as reflected in very high services inflation. The BoE therefore has been hesitant and
has only cut interest rates twice. As a result, real interest rates remain very high. In 2025, the BoE will be able to cut rates slightly
more than the Fed and the ECB.
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Outlook 2025: Switzerland

KOF, SECO consumer confidence and GDP Policy rate & inflation (yoy in %)
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= The Swiss economy is in a much better position than Great Britain and the Euro area. Both high net immigration — especially of well-
educated skilled workers from the EU — and sustained productivity gains are supporting trend growth. The favourable productivity
trend is reflected in an increase in industrial production, bucking the European trend. Growth should once again be higher than in the
Eurozone.

= Switzerland is currently threatened by a potential decline in exports due to political developments in the US and weak economic
momentum in neighboring countries. The fiscal room to support the economy in the event of external shocks is available.

= Due to the high trend growth, inflation rose less sharply after the pandemic than the international average and then fell back more
quickly towards the SNB target. Domestic price pressures are subdued. This is reflected in a moderate inflation of just 2% in the
services sector. The SNB can further loosen its monetary policy.
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Outlook 2025: Japan

Inflation & wage growth (yoy in %)
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= Japanese households suffered a significant loss of purchasing power due to the energy price crisis and the weak Yen. As a result,
consumer spending was also very weak, weighing on the economy as a whole. Recently, however, there have been signs of a
turnaround. Wage growth has picked up and inflation has fallen slightly. Land prices are also rising, and last year saw the highest
growth in 15 years. This should allow consumption to make a positive contribution to growth in 2025. Japanese exporters continue to

Source: Bloomberg

benefit from the weak Yen, and GDP growth could pick up in the coming quarters.

= The BoJ ended its negative interest rate period in the spring with the first rate hike in 17 years. With a policy rate of 0.25%, real
interest rates — i.e. inflation-adjusted interest rates — are still well into negative territory, and monetary policy is therefore

accommodative. Accordingly, the Bol is likely to tighten further, but only cautiously and with small rate hikes.
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Outlook 2025: China

Industrial production & retail sales
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= China is suffering from a disinflationary weakness in demand. This is due to demographics, the collapse of the property market with
high vacancy rates and a policy during the pandemic that — unlike in Europe and North America — supported businesses (supply) but
not households (demand). As a result, supply has grown much faster than demand, and Chinese producers are pushing even harder
into global markets than before. Macro-economic policy has recently been loosened considerably. Further fiscal and monetary easing
is likely to follow. While this may stabilize growth, high vacancy rates mean that a sustained recovery in the property market and

hence a significant economic upswing, is unlikely.

pressure on trend growth.
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Structural weakness in demand remains, and the long-term outlook for China is cautious. Economic imbalances have widened. Trend
growth is likely to weaken further in the coming years due to the sharp rise in debt, less favourable demographics and declining
productivity growth. In addition, the structural conflict with the US could lead to a technological decoupling, putting additional
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Outlook 2025: Government Bonds

Priced Fed & ECB policy rate changes in bp 10y yields UST, Bund, JGB, Gilt and Eidgenossen
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= Trend growth in the US is likely to remain high, and actual growth is likely to rise relative to trend as a result of fiscal easing. This
means that inflationary pressures could pick up again. As a result, the Fed is likely to cut rates somewhat less than is generally
expected. Growth in the Euro area is much weaker. However, with productivity stagnating, domestic inflationary pressures will remain
elevated for longer. In addition, the Euro is weak. As a result, the ECB will likely cut its policy rates by less than what is already priced
in.

= This creates a challenging environment for longer-dated government bonds in particular. In addition to the limited potential for rate
cuts and higher nominal growth, increasing supply due to high budget deficits is likely to contribute to upward pressure in yields. From
a strategic point of view, bond yields are likely to move sideways to moderately higher, especially at the longer end of the curve and
led by the US.
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Outlook 2025: Yields & Spreads Europe

10y corporate bond & 10y Bund yields iTRX* indices & 10y BTP spread vs. Bund
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= The outlook for carry products remains favourable. High nominal growth should be supportive as it makes it easier to service existing
debt. In addition, the EU periphery in particular is benefiting from the Recovery and Resilience Facility and is outperforming the
Eurozone core in terms of real growth. As a result, employment is rising, budget deficits are falling, and debt dynamics are improving.

= |n general, spread products can remain overweight. Because growth risks for European economies have increased, it however makes
sense to reduce the overweight.

= A cautious approach is recommended with regards to French bonds, high-yield bonds as well as lower credit ratings at the longer end.
Over the course of the year, long-term exposure to Italy should be reduced and the focus should be on good quality/investment grade
and more defensive sectors.
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Outlook 2025: EUR & USD

Real & nominal trade weighted Euro
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= In the Euro area, the previously large negative terms-of-trade shock has been mitigated by falling energy prices. Inflation has fallen
and purchasing power is improving. These are positive factors for the Euro. However, the structural environment for the Euro area is
difficult, and the downside risks remain pronounced. Productivity growth has stalled. Combined with higher wages, this is
undermining corporate competitiveness. Although the Euro has depreciated in nominal terms, it tends to be expensive in real terms.
Europe also remains vulnerable to a renewed rise in energy prices and geopolitical developments. Europe risks falling further behind

the US and China.

= The US dollar tends to be expensive. However, trend growth in the US is high and actual growth could rise on the back of likely fiscal
and monetary easing. This is accompanied by high real interest rates by international standards, and the US dollar can appreciate on a
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strategic basis. Periods of weakness provide themselves as US dollar buying opportunities.
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Outlook 2025: JPY, GBP & CHF

USD/JPY & 10y UST-JGB real yield spread
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GBP & CHF: real effective exchange rates
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= Wage pressures have increased in Japan and are accompanied by heightened medium-term price risks. The BoJ can continue to
tighten monetary policy, but only very cautiously. Monetary policy in Japan is therefore currently moving in the opposite direction to
that in Europe and in the US. The Yen is likely to move sideways against the US dollar, with a tendency towards Yen strength, while it

can appreciate against European currencies.

= The environment for the UK economy, and therefore the Pound,

is similar to that in the Eurozone. Productivity has stalled,

undermining price competitiveness. The BoE will be able to cut interest rates more than the Fed and the ECB in 2025. In real terms,
the Pound has appreciated significantly in recent years.

= The Swiss economy, and therefore the Franc, is in a relatively better position than the Eurozone and the Euro. The Franc is not very
expensive in real terms due to low inflation. It remains attractive as a hedge against unexpected adverse developments due to its
safe-haven status. However, the SNB is likely to counteract any excessive appreciation of the Franc.
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Outlook 2025: Equity Markets |

P/E ratios based on estimated earnings S&P500 P/E ratio & US financing conditions
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= Equity market valuations have mostly risen. They are at elevated levels in the US and mostly at average levels outside the US, with the
notable exception of the Eurozone periphery. In the US, valuations are distorted by the highly capitalised “FANG+” stocks. The
valuation of the equally weighted S&P500 has fallen relative to the S&P500 based on market capitalization but is now also elevated.

= Many central banks are cutting interest rates. This is easing the burden of restrictive monetary policy. An environment of easing
financing conditions is usually accompanied by higher market valuations (price/earnings ratios).

= Market valuations are likely to move sideways to slightly higher next year — probably slightly higher in H1 but lower in H2.
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Outlook 2025: Equity Markets |

Earnings expectations (Jan 2024 = 100) Global equity markets (Performance 2024)
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= Global economic momentum is stabilizing, and the US is likely to avoid a recession. In addition, nominal growth will remain higher
than in the past decade. As a result, higher earnings will be the main contributor to positive equity market performance in 2025.

= Although US equity markets are expensive, the prospect of stronger growth, lower corporate taxes and a wave of deregulation should
lead to rising equity prices for the time being. However, the environment could become more challenging in the second half of the

year, with a possible widening of credit spreads.

= We recommend an overweight of the equity market quota. Geographically, the US, the periphery of the Eurozone excluding Italy and
western-oriented Asian countries can be preferred. Despite the difficult economic environment, German equities offer a positive
longer-term outlook, especially if a new government changes economic policy.
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Outlook 2025: Emerging Markets

US financing conditions & MSCI EM
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= A recovery in the global economy should also support emerging market assets. However, negative factors have been intensifying.
Valuations have risen, particularly in bond markets, as reflected in the much lower spreads on emerging market bonds. This means
that they now offer less of a buffer against adverse developments. Hence, they could come under pressure from potential US tariffs
and the China shock 2.0. A potentially stronger US dollar is also a negative factor. A selective approach to emerging market assets is
therefore advisable. India, Indonesia, Vietnam and Taiwan, among others, remain attractive.

= Risks for this asset class remain significantly higher due to potentially adverse political developments.
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Outlook 2025: Commodities, Precious Metals & Cryptos

QOil, agriculture & industrial metals Gold, silver & Bitcoin
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= Commodities are going through a difficult period due to weak demand from China and the global industry. With further monetary
easing and a slow recovery in global economic momentum, they may stabilize in the medium term. Qil is showing signs of a sideways
trend with a slight downward bias. The US is already the largest oil producer and is likely to increase production. OPEC+ will continue
to try to prevent significantly lower oil prices by reducing oil production.

= Gold in particular has been supported by geopolitical developments, with central bank holdings rising sharply since the outbreak of
the war in the Ukraine. However, high US real interest rates and a strong US dollar are negative factors. The outlook for precious
metals — especially gold — remains favourable in the long term, although there are signs that the upward trend is slowing somewhat.

= The approval of ETFs on Bitcoin and Ethereum in the US is attracting more investment capital into cryptocurrencies. The new US
administration is likely to take a “crypto-friendly “ approach. Cryptos remain very volatile and accompanied by major setbacks.
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Outlook 2025: Real Estate Markets

Nominal house prices (2005 = 100) House price/income ratios (Q1 2000 = 100)
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= The outlook for property markets has brightened. Demand should pick up somewhat as mortgage rates have fallen in response to
monetary easing. In addition, employment remains high and real incomes are rising. The fact that property market valuations have
generally become much more favourable in recent years also helps. With the notable exception of the US, house prices have been flat
or even falling. At the same time, however, general price levels, wages and rents have risen significantly. Vacancy rates are often low,
and construction activity is also relatively weak. As a result, supply is constrained, while demand may tend to increase. The outlook for
property markets is therefore broadly positive. Prices are expected to rise moderately during the course of the year.

= China is an exception. China has overbuilt in recent years, and vacancy rates are still very high. This means that there are still no signs
of a sustained fundamental turnaround in the Chinese property market.
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Investment Themes 2025

Technology

«Green Technology»

Blockchain

Value/Dividends

Alternative Investments
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= Artificial Intelligence
= Security
= Big Data/Quantum computing

= Automation/Robotics

= Energy efficiency and storage
= Electric and hydrgen-powered cars/mobility

= Infrastructure management

= Web 3.0
= Cryptos

= Metaverse

= Utilities
= Telecomunication companies

® |nsurance companies

= Bridge Finance

= Cat Bonds
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Asset Allocation

EUR usD

Income Balanced Growth

Income Balanced Growth
strategic tactical il strategic tacticaljl strategic tactical

strategic tactical il strategic tactical |l strategic tactical

Cash <12m
Bonds
Equities
Alternatives

CHF GBP
Income Balanced Growth Income Balanced Growth
strategic tactical il strategic tacticaljl strategic tactical

strategic tactical il strategic tactical Jll strategic tactical

Cash <12m
Bonds
Equities
Alternatives
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Positioning

Asset Class What we like What we underweight
Liquidity
Bonds = Short term to medium term investment grade = Long-term segment
assets (funds)
= Corporate bonds
Equities = Solide dividend stocks
= Sektors: Utilities, Technology, Materials (Focus
Gold)
= EM: India, Indonesia und Vietham
Alternative = Edelmetalle, Kupfer sowie Uran (alles physisch)
investments = Fokus auf Krypto Anlagen
= Bridge Financing & Cat Bonds
Currencies = CHF
= JPY
= USD

e Reuss Private
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Investment Ideas 2025 — Artificial Intelligence-Infrastructure

Amended snd sevtated s of 13 12 3004 8 34 b e %‘-‘/
L ik i MCcKINSEY & COMPANY DATA CENTER POWER DEMAND
“The lgrowth of data centers and the Do it nomer b1 Tnths

adopfion of Al rely on the availability of
electric power. Opportunities for

Tormvatt: hzaws (TWH of closts oty Camess, matir scmuts

. . investors in power infrastructure e
LUKB Actively Managed Tracker Certificate on the Al- o pow e .
Infrastructure Basket W A
et cE T B0 S W 10 Comer " /.

Thase Praduscts are desi financial and do not qualiy as nits of a collctive investment scheme according o the W ai

relevant pravisions of the Swiss Federal Act an Collective Investment Schomes ("CISA™) and T _

u-pmdum-mMmunmunmhhmmmdmwmmnumrnmi /

Accordingly, Investors do not have the benefit of the specific investor protection provided under the CISA. Investors bear the Issuer y

Risk ==

Capitalized terms used in this Dacument shall have the meaning assigred to them in the Base Prospectus. o 8 oy g T e o =
sl gl PO « . . ;o

Summary

his Summasy is an in
or the financial instrum

Noke to Investars

fat the ¥ usTEnL,

TACTICAL POSITIOMING

S&P GLOBAL DATACENTER TRENDS

Any lisbility For information contained in this Summary is limited to
cases where the information conktained herein is misleading, inaccurate or
inconsistent when read together with the Base Prospectus and the ather
parts of Final Terms.

issuer

Investment Advisor

Product Type

SSPA Product Category / Type / 2 0], ne i g Derivative

Lo Trend #1 Al could drive exponential
datacenter demand

s Trend 42 Datacenter demand related to Al may

e conflict with sustainability goals

i Tl ot tdda Sustainability plus Al could create a

Product Currency
Settlement Type

catalyst liquid cooling adoption
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Investment ldeas 2025 — Valvest Steady Income Fund

FIRST LIEN MORTGAGES OF VALVEST

Share Class A USD

FUND PROFILE

The tund is designed for protessional investors and provides REFEOERIAHCE

access to ULS. bridge loans with floating imterast rates. YTD 2024 B.O1%
Investments are fnaua smf::lus.wsly in fIF!t.-LIEn sgnl{?r rnnn.gsge 1 Manth 0.65%
loans for properties at prime class locations with institutional

borrowers. Each of the investment decisions is based on a high 12 Months 8.74% Flexibility Security
degres of risk awarenass snd the objective of preserving the
investor's capital while genarating stable and stesdy returmns.

Stable Income No Duration

Since Inception p.a.” 7.34%

Wolatility 0.58%

Term Variable Intarest

Rates

Regular Intarest
Income

TRACK RECORD

KEY INVESTMENT FEATURES

Valvest's investment approach hea proven to be very

successful. Since the leunch of its first fund in July 2016, 45 * incame oriented return from interest

bridge loans with & volume of USD 613.2 million have bean RaymEnts on martgage (oans
ranted. _
£ " High through i Lofa Lucern University = Study on behalf of UBS, 21. August 2023
-ssnkrmmuauma prime commarcisl real - i . . . < - e
e astata sssat Maortgages are primarily attractive to investors due to their security, stahle income and low volatility. & majority of
investors also state that mortgages are more attractive than government bonds.
MAY USD137.82 ®  No durstion risk: Bridge loans in the fund are
. -mmmmmmmmm
ooy fanet Heeni intarest rates FINANCING OF FIRST-CLASS PROPERTIES
inception” July 2016
. St eredit enh provided by
Fund Structura SICAV AIF _I!’lﬁ'mfﬂ-lﬂﬂllﬂ afthe borrowers
Aszet Manager Valvest Advisors AG
L] melmmmﬂ
Auditor Grant Thornton AG portfolio dus to low comelation with other
Custodian Bank Frick & Co. AG ~asagiclasses
AlIFM Anhead Wealth Solutions AG - sldnhm Dn;.nntnrbeo—lmmedm
‘@ach loan end subordinatad to the fund
Bloomberg / 151N VAVSIALLLE / LI0504218533
MONTHLY PERFORMAMNGE *
sets, Florida
YEAR JAN  FEB MAR APR  MAY JUN JUL AUG SEF  OCT MOV  DEC i
2024 08%% 075% 083% O080% O0.63% O080% OB1% O0B0% O73% O7% 0.69%
2023 O6%% 061% 061% 067 072% O72% 072% O07I% 07 074N 073N OL7E%
2002 030% 028% 033% 034% O41% 043% O052% 0600 049% 057 0.63% 06I%
2021 036% 025% 027% 034% O34% O36% 040% 032% O36%  0.06%  0.27%  (.36%
20 0ATH 051 108% 04%% DA% 0SB 04T AT 036% 03I 04T 0%

208 055% 051% 048% O056% O063% 05M% 051% 072% O036% 043% 0.48% O.62%
2018 D0S1% 04000 051% O51% 063% 057% 053 050K 063% 033% 048%  0.40%
20M7 068% 1.13% 066% O063% 088% 084% O065% O064% 063% 054% O060% O68%

B HE
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Investment Ideas 2025 — Icosa Cat Bond Fund

Abbildung 1: Angekindigte Neuemissionen im Vergleich zu den Vorjahren
ICOSA

INVESTMENTS Quelle: HUBBLE by Icosa investments, 30. November 2024

lcosa Cat Bond Fund | - USD Acc

Data as of 13 December 2024 - Marketing Communication
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Abbildung 3: Cat-Bond-Spreads im Vergleich zum Equity Risk Premium

st chesel bt fe ausbracripstin 5 buabnia. days pik

Babissrraisn, B0 Vaduz, Lischienstein

Source: Bioomberg, lcosa Investments as per 13 Nov 2024. Equity market risk premium is caiculated as the inverse forward
PE-ratio of the S&P 500 minus the Fed Fund Rate. Past performance is no reliable indicator of future performance.
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Felix B. Ronner
Senior Partner und CIO Reuss Private Group AG

Reuss Private AG
Wiesenstrasse 8
CH-8008 Zrich

Telefon: +41 44 512 45 10
Email: felix.ronner@reussprivate.com
Web: www.reussprivate.com

The information and opinions expressed were produced by Reuss Private AG and are subject to change without notice. The report is
published solely for information purposes and does not constitute an offer or an invitation by, or on behalf of, Reuss Private AG to buy
or sell any securities or related financial instruments or to participate in any particular trading strategy in any jurisdiction. It has been
prepared without taking account of the objectives, financial situation or needs of any particular investor. Although the information has
been obtained from sources that Reuss Private AG believes to be reliable, no representation is made that the information is accurate
or complete. Reuss Private AG recommends that investors independently assess, the specific financial risks as well as legal, regulatory,
credit, tax and accounting consequences. Nothing in this report constitutes investment, legal, accounting or tax advice, or a
representation that any investment or strategy is suitable or appropriate to individual circumstances, or otherwise constitutes a
personal recommendation to any specific investor. Any reference to past performance is not necessarily indicative of future results.
Reuss Private AG does not accept liability for any loss arising from the use of this report.
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