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\X/e are happy to explain our detailed tactical
positioning to you in a conversation. Please
contact us.

SPOTTED

Volatility in the gold market - What
looked like a continuation of the strong
trend in the first half of the month re-
versed into month-end: from the top, gold
corrected by about 8.1%. Against the back-
drop of an impressive YTD return of 45.9%,
the pause is understandable. For a "safe
haven,” however, such swings are unusual
- a sign that short-term speculation may
have had a greater impact on price forma-
tion recently.
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AMONTHLY BRIEFING ON THE STATE OF THE FINANCIALM

MARKET OVERVIEW:
EARNINGS FIREWORKS IN THE VALLEY, A TRUCE - FOR NOW

Silicon Valley shines - The highly anticipated quarterly results of the major
tech companies have once again cemented Silicon Valley's leadership. Am-
azon surged by 10% on strong cloud business numbers: the unit's revenue
clearly beat expectations, alleviating recent concerns about market-share
losses to Microsoft, Alphabet, and Oracle. Apple is guiding for the best hol-
iday quarter in its history: thanks to strong iPhone 17 demand, the company
expects 10-12% revenue growth after having barely grown since 2022. Apple
has ended the reporting period about 6.2% higher, with the recent thaw in
US-China trade relations likely lending support. Meta Platforms, by contrast,
lost ground. Once again, CEO Mark Zuckerberg startled investors with mas-
sive Al investment plans that raised eyebrows on Wall Street. Combined with
a disappointing Q4 outlook, investors sent Meta shares into a tailspin (-11.7%
in October). Alphabet and Microsoft, meanwhile, posted results broadly in line
with analyst expectations. In aggregate, the tech-heavy Nasdaq 100 has ad-
vanced by 4.8% in October and the S&P 500 has gained 2.3%. Europe could not
quite keep pace: Germany's DAX added 0.3%, Switzerland's SPI 1.4%, while the
EuroStoxx 50 posted gains of 2.4%.

Trump and Xi signal a truce - US President Donald Trump and China's Pres-
ident Xi Jinping achieved a temporary easing of trade tensions at their first
meeting since 2019 on the sidelines of the APEC summit. Both sides agreed
to cut US tariffs on Chinese goods from 57% to 47%, including halving the
penalty tariff on precursors to the painkiller fentanyl to 10%. In return, Chi-
na plans to purchase large quantities of US soybeans, maintain exports of
‘rare earths," and crack down more forcefully on the illegal fentanyl trade.
Sensitive topics such as exports of US semiconductor chips or the Taiwan
question were not addressed, according to Trump. It remains unclear how
durable this understanding will be: both economies continue to signal
toughness in their geoeconomic rivalry, suggesting the détente should be
seen as a fragile pause. Markets, however, have taken short-term comfort
- with safe-haven gold in particular coming under pressure. The metal lost
around 2.7% in the last week of the reporting period and repeatedly tested
its key support at USD4'000.

Diverging central banks - As widely anticipated by market participants, the
US Federal Reserve (Fed) cut its policy rate by 0.25% in October. At the press
conference, Chair Powell cautioned that another rate cut in December is by
no means set in stone. He argued that the ongoing “government shutdown”




SOON IN FOCUS

Seasonality - For the US equity market
S&P 500, November is, on average, the
strongest month of the year with an aver-
age return of 1.9% - followed by Decem-
ber and April at 1.4% each. Given a (so far)
strong Q3 2025 earnings season, the odds
currently look relatively good that 2025 will
not be a statistical outlier in this regard.

WHILE LEADING US INDICES HAVE
REACHED NEW RECORD HIGHS
SINCE DONALD TRUMP'S RE-ELEC-
TION, THE UNITED STATES NO
LONGER DOMINATES GLOBAL
EQUITY MARKETS AS IT ONCE DID.

is increasingly depriving the Fed of timely data needed to assess the mone-
tary backdrop - requiring the central bank to tap the brakes in the short term.
The remarks dampened risk sentiment somewhat but gave the US dollar a
boost. Across the Atlantic, the European Central Bank (ECB) has kept poli-
cy rates unchanged. In light of extensive fiscal measures enacted in recent
quarters - led by Germany - the ECB President clearly prefers a cautious
approach for now. A similar tone prevails in Japan. The Bank of Japan (BoJ)
last raised policy rates in January and has since acted extremely cautiously
on further normalization, despite repeated calls from US Treasury Secretary
Bessent to abandon its low-rate regime - in the interest of financial-market
stability.

DID YOU KNOW THAT...
..US EQUITY MARKETS HAVE LAGGED MANY OF THEIR PEERS
SINCE DONALD TRUMP'S RE-ELECTION?

Global One-Year Equity Market Performance
in Local Currency
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‘Make America Great Again” - a slogan originally coined by Ronald Rea-
gan during his 1980 presidential campaign and later a hallmark of Donald
Trump's "“America First” agenda - epitomizes the notion of "US excep-
tionalism." In a recent post on his social-media platform Truth Social,
President Trump stated that US equity markets are “stronger than ever”
- attributing this to the tariffs he has imposed since returning to office
earlier this year.

While leading US indices such as the S&P 500 and the Nasdaq have in-
deed set a series of new record highs during his renewed presidency,
the United States no longer so clearly dominates global equity-market
performance. Markets in Asia and parts of Europe are increasingly taking
the lead. Over the year since Donald Trump's re-election, the S&P 500
has gained 19.7%, while the Nasdaq 100 has returned 29.5%. Excluding
technology, however, US equity performance looks far more subdued -
the equal-weighted S&P 500 has advanced by only 6.4% over the same
period.

By contrast, several Asian markets have posted pronounced outper-
formance: South Korea's KOSPI has risen by 587%, Japan's Nikkei by
36.2%, Vietnam's Ho Chi Minh Index by 31.7%, and Hong Kong's Hang Seng
Index by 26.0%. It has been less rewarding for domestic Swiss investors:
the Swiss Performance Index has disappointed with a gain of only 7.2%,
making it one of the weaker flagship indices.



AS IN PREVIOUS MONTHS, THE
MARKET IS LIKELY TO REMAIN
HIGHLY SELECTIVE, WITH QUALITY
COMPANIES BOASTING STRONG
CASH FLOWS TAKING THE LEAD.

This development shows that the old market adage - “Invest in US stocks
to benefit from global growth” - is losing validity. With market leadership
shifting and both political and valuation headwinds in the United States,
regional diversification in equities is not only sensible; it can open up
additional return opportunities or at least reduce risk. At Tramondo, we
address these risks by diversifying portfolios broadly across regions and
sectors to remain resilient in a changing market environment.

MARKET OUTLOOK

About a year ago, Donald Trump was elected US president - since
then, financial markets have experienced a veritable rollercoaster ride.
Hardly anyone - candidly, not even we - would have bet on US equities
after the tariff shock on the so called “Liberation Day" in April. And yet,
Corporate America has held firm and demonstrated exceptional resil-
ience - further evidence of the outstanding quality of many Wall Street
companies, led by Silicon Valley.

We believe this quality will likely be in demand over the final two
months of the 2025 investment year. Accordingly, we currently see no
reason to change our neutral stance on global equities - we continue
to view the underlying risk/reward as balanced. As in previous months,
the market is likely to remain highly selective, with quality companies
with strong cash flows taking the lead. At a regional level, the United
States remains our first choice, followed by select Asian markets that
should benefit from political tailwinds (Japan) or structural supply
chain shifts (Vietnam). Europe remains a show me story that could ma-
terialize in the coming investment year - in the short term, however,
we see no immediate need to increase our allocation to the region.

Away from equities, we remain overweight fixed income - with a clear
preference for investment grade issuers in USD and EUR. An envi-
ronment of moderate growth deceleration and easing rate pressure
should continue to support higher quality issuers in the coming
months. We remain underweight high yield given its asymmetric risk/
return profile.

Finally, a word on gold: we remain constructive despite the recent
price weakness. In our view, the asset class is still significantly un-
derrepresented - the average gold allocation in a balanced portfolio
is only 1%. Looking ahead to 2026, continued Fed monetary easing, a
weaker US dollar, and declining real yields clearly argue for the bull
market to continue. Overall, we view the recent correction as a healthy
consolidation within a structural bull market and see pullbacks to
USD3'800/3'900 as attractive entry points for investors who have so
far missed the 2025 rally.



WHO WE ARE

Tramondo Investment Partners AG is a bank-independent Swiss
asset manager based in Zug and licensed by the Swiss Financial
Market Supervisory Authority (FINMA) to act as an asset manager of
collective investment schemes. Tramondo is the investment arm of a mul-
ti-family office group that has been in existence for over 45 years.

CIT\/V\/IRE For the fifth time, the company was named one of the 50 most influential
independent asset managers in Switzerland and Liechtenstein by the re-
nowned media company Citywire.

TOP 50
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Tramondo is a member of the Alliance of Swiss Wealth Managers (ASV/
ASWM), founded in 2016. The members of the Alliance currently represent

ASV/AS\X/M more than 100 billion Swiss francs in client assets.

Allianz Schweizer Vermégensverwalter
Alliance of Swiss Wealth Managers

CONTACT US

Tramondo Investment Partners AG Find out more about our asset management mandates and vested benefits
Unter Altstadt 10 solutions that are individually tailored to the special needs of private clients
CH-6302 Zug and vested benefits solutions.

T +41 41 710 76 76

F +41 41 710 76 78 Or register now for an independent and critical assessment of your invest-
contact@tramondo.ch ment portfolio. As a result, you will receive concrete, easy-to-implement
www.tramondo.ch recommendations on how you can optimally align your

investments and reduce costs in the process.

Please scan the QR code on the right with the photo function
of your mobile phone and you will be taken to the page that
provides more information and a link to register.

Thisinformation sheet has been prepared by Tramondo Investment Partners AG (the “Company")irrespective of specific or future investment objectives, a particular financial or tax situation or the individualneeds of a particular recipient
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from sources believed by the Company to be reliable, no warranty is made as to the accuracy or completeness of the information. Any reference to past performance data is not necessarily indicative of current and future returns.

Individual products or components mentioned in this sheet may have a certain complexity and high risk (e.g. derivatives, alternative investments, structured investments). They are intended only for investors who understand and
accept the risks involved. Investments in foreign currencies are subject to currency fluctuations, investments in emerging markets or in specialised products are subject to particular risks. An investment in any target described
in this Information Sheet should only be made after careful consideration of the latest Prospectus and extensive due diligence on the targeted assets. The Company recommends that investors carefully consider and, where
appropriate, seek professional advice on financial, legal, regulatory, credit, tax and accounting implications before making a final investment decision or implementing a strategy. The investor assumes responsibility for the proper
declaration of all assets and their tax assessment.

The Company reserves the right to change the contents of this sheet in whole or in part at any time, at any time and without prior notice. Although the Company takes all reasonable care to ensure the accuracy of the information
contained in this sheet, it cannot guarantee it. The company or its employees accept no liability for any damage (whether material orimmaterial) arising from the use or non-use of the information contained herein, in particular no
responsibility for the accuracy, completeness, reliability or comparability of the information on third parties contained herein, which is based exclusively on publicly available information.

Tramondo Investment Partners AG is domiciled in Switzerland and is authorised and supervised by FINMA.



