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Investment objective Historical performance
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the sub-fund invests its assets primarily (at
least 51%) in equity securities and rights Monthly performances
(shares, shares with warrants, etc.) of Swiss Jan Feb Mar Apr May* Jun Jul  Aug Sep Oct Nov Dec
) 588% 0.07% -292% -0.86% 379% -0.27%
companies. 000% -061% 295% 018% -0.48% -429% 066% -1.38%
*Since 15.05.2024
Breakdowns
Top 5 Holdings Key figures
Roche Holding 3.98% High reached (13.02.2025) 104.64
Lindt & Sprungli 3.63% Low reached (09.04.2025) 90.21
Sika 312% Volatility p.a. 1.30%
Lonza Group 3.07% Max drawdown -13.79%
General Information Novartis 296%
Name HOW Made of Switzerland Fund Top 5 contributors Top 5 detractors
Share class CHF | Acceleron 0.23% Nestlé -0.32%
R&S Group Holdin 0.22% Siegfried Holdin -0.19%
ISIN L1342555136 g d ’ 9 e ’
Galderma Group 0.17% Bossard Holding -0.14%
Launch date 15.05.2024 Implenia 0.16% Roche Holding -0.12%
i Inficon Holding 0.15% Kuehne + Nagel International -0.11%
Fund size CHF11.0mn
Last NAV CHF102.76
Fund type UCITS Sectors INndices
Investment zone Switzerland
Use of proceeds Accumulation **z"““’"* s : 1 1
Industrials i : : :
SR according to . E Financials  |EE—
Consumer S — H SMIM ' I |
KID 06.052025 reumersEnes A P | P
Materials | H H H H H H ' |
Information Technology | i i i : o | | | | |
Consumer Discretionary jmm i : : i i :
Communication Services |l : 3 3 | | |
Utilties m ' Bonds |—— 3 3 3 3
Real Estate |l i § § § § §
. Bonds |—— Cash — :
Cash  j— : ! ! ! ! ! ! :
. 0% 5% 10% 15% 20% 25% 0% 5% 10% 15% 20% 25% 30% 35%
Issue premium none
Redemption charge none
Management fee max. 1.25%
Performance fee yes
High watermark yes
Hurdle rate no
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Fund Comment

“We cannot stop the waves, but we can choose how to face them"

Logbook, 30 June 2025. After six months at sea, the captain reports a positive yet far from calm voyage. The
common thread of these first six months has been marked by uncertainty and volatility in weather conditions.
Continuous shifts in the winds, particularly from two major regions, the Gulf of America and the Middle East,
have made navigation fraught with hazards, testing the skills of the captain and his crew.

June itself showed highly variable patterns, with sudden shifts from ideal winds filling the sails to fierce storms
with challenging winds and waves. In this demanding environment, the SMI Index initially rose by 1.38%, then
corrected sharply by -4.13%, settling at -2.27% at the end of the month. Over the first half of the year, the SMI
remains up by +2.76% from the start. The SMIM Index faced a similar fate, though with slightly less dramatic
swings. It ended June marginally negative at -0.05% but delivered a solid +7% performance over the first
semester.

In line with the two Indices, the HOW Made of Switzerland Fund followed a similar course in June, posting a
return of -0.27%. However, from the beginning of the year, the captain certifies a positive performance of
+5.55%. As usual, at the end of each month, the captain notes in his log those who distinguished themselves
in battle and those who could have done better. Acceleron, R&S Group Holding, Galderma, Implenia and
Inficon receive honours as top contributors, while Nestlé, Siegfried, Bossard, Roche and Kuhne & Nagel
delivered results below expectations.

This month, the captain executed several portfolio manoeuvres. Early in the month, he reduced positions in
stocks that had performed very well, such as Lindt and BKW, while increased Lonza, VAT, Swissquote, Alcon
and Inficon. On 20 June, the captain also records the introduction of hedges on both Indices using futures
contracts. This decision was driven by two main reasons: first, to address rising tensions in the Middle East, and
second, the approaching expiry of the tariff moratorium. Faced with these looming storms, the captain and
his crew chose to make a first defensive manoeuvre to protect the performance achieved so far.

At month-end, the HOW Made of Switzerland Fund reported a net equity exposure of 71.31% and 6.63% in
bonds. The cash allocation stood at 4.77%. Hedges accounted for 17.21% of the portfolio, with two-thirds
covering the SMI Index and one-third the SMIM Index. Product volatility showed a slight decline compared to
the previous month, falling from 11.59% to 11.30%.

Shifting the tiller toward the Swiss macroeconomic context, June saw the KOF Economic Barometer register
a further deterioration. After a modest increase the previous month, the indicator fell to its lowest level of the
year, declining by 2.5 points to 96.1 from 98.6 in May. The manufacturing sector remains under significant
pressure, while the outlook is slightly less negative for activities linked to foreign demand. Swiss exports also
struggled. After the strong surge in the first quarter, with a record in March, May (data released in June)
showed a sharp decline. The pharmaceutical sector posted a -19.8% drop, including -39.6% with the United
States alone. Finally, on 19 June 2025, the SNB decided to cut its policy rate further, bringing it down to 0%.
With this move, the central bank aims to respond to an economic situation marked by persistent deflation (-
0.1% year-on-year), the strengthening of the Swiss franc, and market uncertainties stemming from US trade
policy. The unemployment rate in Switzerland nonetheless remains stable at 2.8%.

“With a steady hand on the tiller and eyes on the horizon, the captain stands ready to record in the next
logbook the lessons and tests that lie ahead”.

This document is for information purposes and it represents advertisement material and it is based on the prospectus and on the key information document of the HOW Made of Switzerland Fund, which is available
upon request by House of Wealth SA (registered office in Piazza Colombaro 6, 6952 Canobbio, E-mail address: info@houseofwealth.ch, Telephone number: +41 91 910 68 80). The present set of information are available
only toinvestors resident in Switzerland, Italy and Liechtenstein. The performances figures shown in this document are based on either estimated or final prices as supplied to House of Wealth SA by third party information
providers. Although House of Wealth SA and its information providers seek to ensure that such information is accurate and has been obtained from sources presumed to be reliable, no warranty, expressed or implied, is
made as to its accuracy and House of Wealth SA shall not be held liable for any inaccuracies or incompleteness. Past performance is not necessarily indicative of future results. This document is strictly confidential. It is
made with the aim of informing House of Wealth'’s clients and may not be redistributed to third parties albeit related to House of Wealth's client without the express, written consent of House of Wealth SA. The information
contained in this document shall not be considered as legal, tax, regulatory or other advice. Its recipient should obtain relevant and specific advice regarding its local regulation before making any investment decision
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