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ECONOMIE MONDIALE

CROISSANCE POSITIVE MAIS PLUS FAIBLE QUE PAR LE PASSE

GDP Growth

IMF growth projections (Oct 2025)

Difference from

Apr. proj.
2024 2025F 2026F 2030F 2025 2026
_035 o1
DM 1.8 1.6 1.6 1.5 0.2 0.7
us 2.8 2.0 2.1 1.8 0.3 0.4
Euro Area 0.9 12 11 11 0.3 -0.1
Germany -0.5 0.2 0.9 0.7 0.9 0.0
France 1.1 0.7 0.9 1.2 0.3 -0.7
Italy 0.7 0.5 0.8 0.7 0.4 0.0
Spain 315 2.9 2.0 1.6 -0.5 0.2
UK 1.1 1.3 13 1.4 0.2 -0.1
Switzerland 1.4 0.9 1.3 1.8 0.4 -0.3
Japan 0.1 1.1 0.6 0.5 0.0 0.0
EM 4.3 4.2 4.0 4.0 0.3 0.1
China 5.0 4.8 4.2 3.4 0.2 0.2
India 6.5 6.6 6.2 6.5 0.0 -0.1
Russia 4.3 0.6 1.0 1.1 -0.5 0.1
Mexico 1.4 1.0 1.5 21 1.8 0.1
Brazil 3.4 2.4 1.9 2.5 -0.1 -0.1

Source: IMF Oct 2025

The global economy is adjusting to a landscape reshaped by new policy measures: volatile & fragile environment. Inflation is
projected to continue to decline globally, though with variation across countries (upside risks in the US)

OECD growth projections (Dec 2025)

For professional investors only

GDP growth

Average
2013-2019

2024 2025e 2026e 2027e
WORLD 33 32 29 31 34
G20 3.4 3.2 2.9 3.1 3.5
us 2.8 2.0 1.7 1.9 2.5
Euro Area 0.8 1.3 1.2 1.4 1.9
Japan -0.2 1.3 0.9 0.9 0.8
Non-OECD 4.5 4.4 3.9 4.0 4.4
China 5.0 5.0 4.4 4.3 6.8
India 6.5 6.7 6.2 6.4 6.8
Brazil 3.4 2.4 1.7 2.2 -0.4
World Real Trade 2.3 3.3 2.3 3.3 3.3

Source: OECD Economic Outlook, Dec 2025

Risks tilted to the downside due to prolonged uncertainty, protectionism, and labor supply shocks. Fiscal vulnerabilities,

potential financial market corrections, and erosion of institutions could threaten stability.

IMF urges structural reforms & credible fiscal consolidation, advocating for trade diplomacy & CB independence...

Source: IMF/ OECD / Decalia
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ECONOMIE MONDIALE
L'INVESTISSEMENT PREND LE PAS SUR UNE CONSOMMATION... A 2 VITESSES (“K”)

Dépenses hebdomadaires moyennes aux Etats-Unis par

. - Al Boom tranche de revenu annuel
US non-residential investment selected components (Moyenne mobile sur 4 semaines, indexée & 100 en 2023)

Rebased (Q2 2022 =100)
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4/22 10/22 4/23 10/23 4/24 10/24 4/25 10/25

« The boom in Al is driving corporate investment in IT structures, equipment & software, but also in energy capacity
* The investment plans of the Mag7 point to a 25% increase of their investments next year
* Increasing defense spending (incl. cybersecurity)

* In the meantime, consumption is now mainly driven by stock markets/assets returns, and less so by labour wages

Source: JPM AM / FactSet / Decalia .A. DECALIA
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Inflation Deviation from CB target
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ECONOMIE MONDIALE

LE PROCESSUS DE DESINFLATION ARRIVE A SON TERME... OU PAS

Inflation level, trend and deviation from central banks target
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12M change in inflation rate

Selected US inflation components
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18.11.2025 CPlInflation 12Mtrend vs. CBtarget
us 3.0 0.4 1.0
& Canada 2.2 0.2 0.2
£ EuroArea 2.1 0.1 0.1
5 WK 3.8 15 1.8
= Japan 2.9 0.6 0.9
S Australia 3.2 0.4 1.2
[ Norway 3.1 0.5 0.6
A Switzerland 0.1 -0.5 -1.9
Sweden 0.9 -0.7 -1.1
China 0.2 -0.1 -3.3
India 0.3 -6.0 -2.8
Indonesia 2.9 1.2 -1.6
Brazil 4.7 -0.1 0.2
Mexico 3.5 -1.3 0.5
Russia 7.7 -0.8 2.2
Poland 2.8 -2.2 0.3
Turkey 32.9 -15.7 27.9
South Africa 3.4 0.6 0.4

US data as of September (October elsewhere)

Headline and core annual inflation are now plateauing,
remaining somewhat above central banks’ target in
most major economies

Mind the dispersion in levels (still “too” high in Japan,
US & UK vs. too low in Switzerland or Sweden) with
some upside risks in US/UK (according to latest IMF
forecast) or downside risks in China (flirting with

deflation).

Source: Bloomberg / FactSet / Decalia

P@ DECALIA

For professional investors only



POLITIQUE MONETAIRE

L’ASSOUPLISSEMENT ARRIVE A SON TERME... OU PAS

Major DM central banks’ target rates
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Gradual monetary policy easing from a position of strength... (i.e. not due to a recession)

Further rates cuts remain data dependent

BoJ is the exception (still accommodative & hiking patiently)

Neutral rates will remain higher than the previous decade in DM

Source: FactSet / Decalia
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POLITIQUE BUDGETAIRE
UNE RELANCE BUDGETAIRE SANS PRECEDENT EN TEMPS DE PAIX

US fiscal balance (LHS) and unemployment rate (RHS)
3 2
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* Also true for Germany (5% deficit in 2026), France (5%), UK (5%) or Japan (4%)...

= Fiscal dominance
= Nouveau role des banques centrales

Source: JPM AM/ Decalia AM OP@ DECALIA
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POLITIQUE BUDGETAIRE
“LOOSE LOSE” SITUATION ?

90 - 3. 2024 Debt Maturity and Short-Maturity Debt Financing =

Primary Balance (%GDP) = go- (Percent) Z
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Sources: Consensus Feonomics; Eurostat; Organisation for Economic Co-operation and
Development; and IMF staff calculations.
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Source: IMF/ Decalia AM .A. D E C A |_ | A
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DECALIA MACRO SCENARIO

DIFFICILE D’ETRE PESSIMISTE SUR LA CROISSANCE NOMINALE LORSQUE LES POL.
ECO. SONT EXPANSIONNSITES (AVEC MOINS DE REGLEMENTATION BANCAIRE US)

Downside Scenario
20% probability

Persistence of core Inflation,
requiring tighter monetary
policy (for longer)

Bond Market Instability/
Credit Dislocation / USD
debasement

US recession (Al Bubble
bursting)

US tariffs leading to a global
Trade/Currencies war

Faltering growth in China
(Deflation spiral)

Commodity price spikes, amid
geopolitical & weather shocks

Other unknown unknowns

Central Scenario
65% probability

Low steady-positive growth, sticky but acceptable
inflation & rates normalization in a more divided world

Growth: so far, still good

Soft landing on the back of successful CBs’ tightening, historically
low unemployment rate, contained inflation/energy prices

US remains the main engine but gap with the RoW is closing
Timing, duration, and severity of next recession remains unclear.

Inflation risks more balanced over the medium term

Ongoing disinflation process but some upside risks remain however
(Demographics, Deglobalization - tariffs-, Decarbonization),
especially in the US

In case of a severe recession, inflation concerns will disappear

Monet. policy: back to the “old” normal

DM central banks are easing gradually on a data-dependent pace

Supportive fiscal policies & Trump 2.0

Still playing against monetary policy easing as they provide
tailwinds for growth and inflation

Uncertainties & headwinds due to Trump administration policies
Growing risks of fiscal dominance

Upside Scenario
15% probability

Faster disinflation (due to
lower energy prices)

Improving geopolitical

backdrop

Sustainable recovery in China

Al & Supply-side reforms

Other unknown unknowns

$@ DECALIA
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MIND JAPAN
A MOMENTOUS SHIFT TO SUSTAINED NOMINAL GROWTH

Japan nominal & real GDP (SA, JPY tn)
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Source: FactSet / Decalia / MS
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INVESTMENT STRATEGY

STAYING “CONSTRUCTIVELY” INVESTED & “CAUTIOUSLY”
DIVERSIFIED
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EQUITY STRATEGY
EQUITY RETURNS BY REGION AND DECOMPOSITION
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MARKETING MATERIAL

Decomposition of YTD returns in USD

m USD contribution
Dividend contribution

= 12m fwd P/E contribution

= 12m fwd EPS contribution

.
l + Total return (USD)
.
.
I l -~

KOSPI IBEX MIB MSCI DAX  STOXX MSCIAP FTSE100 SMI CAC  TOPIX S&P500
China 600 ex. Japan

Market breadth has improved... outside the US, especially in USD terms

Sources: MS, Decalia .3 D E C A L | A
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EQUITY STRATEGY
EQUITY RETURNS BY REGION AND STYLE

Value vs. Growth. MSCI Indices relative price return (USD)

120

115 Value outperforms
Growth

110

105

100

95

90

85
80
—_Us Europe - Japan
75
MNov-24 Jan-25 Mar-25 May-25

« What is true in the US could be different elsewhere

MARKETING MATERIAL

Jul-25

—AC World

Sep-25 MNov-25

Sources: GS, Decalia
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EQUITY STRATEGY

EQUITY RETURNS BY SECTOR AND DECOMPOSITION

MSCI AC World 12m trailing return contribution by sector/style, in USD

35%
30% +
25%
20%

* L 2
15%

-5% Dividend contribution

-10% m P/E contribution + Total return
-15%

=

Utilities
Growth
Financials
Market
Industrials

Com Services

+

Materials

12m fwd EPS contribution

Value

L J
10% -
5% l I ‘ 0
D G.I'FIJ . . l —
[]

Cons Discret

Energy

Health Care
Cons Staples

« Bottom-line: there are opportunities outside US, mega-cap tech stocks and growth style...

* It’s possible to diversify the sources of equity returns

MARKETING MATERIAL

Sources: GS, Decalia

Real Estate
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EQUITY STRATEGY
EARNINGS MOMENTUM - ALL EYES ON TECH

2025 Earnings Sentiment - US exceptionalism continues?

0% 2025 Earnings Sentiment
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MSCI AC World Consensus estimates in USD

55
50
45
40
35
30

25\-w

20
16 17 18 19 20

2016

21

2020

22 23 24

25

Consensus Index EPS & Sales Expectations

S&P 500 6.5

STOXX 600 0.2
TOPIX (FY basis) 10
MSCI AP ex Japan 8.1
MSCI EM 8.5
MSCI AC World 5.2
Energy -35
Materials 13
Industrials 42
Cons. Discretionary 4.3
Cons. Staples 27
Health Care 8.8
Financials 56
T 15.0
Communication Svs 7.4
Utilities 33
Real Estate 5.0

Revised higher (again...)

Sources: Goldman Sachs, Factset, Decalia
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EQUITY STRATEGY
WHAT ABOUT THE Al TREND?

Al enablers are tapping the bond market

|G band market supply from META ($306n), ORCL (5186n) and RPLDC (527bn) totaled $756n, and
that's not counting the $386n loan tied to Orade.

150 B US IG supply from Al big tech firms (Sbn)
uIG bonds: Sep - Oct (ORCL, META, RPLDCH)
o ® Loans (ORCL)
80 .
0
0

01 216 2007 200 HA AR A3 04 2025

Mate: "Al big tech firms” include the following: AMIN, GOOGL, META, MSFT, ORCL

Seurce: EofA Glota| Bessah

China seems better prepared for a power bottleneck

Exhibit 12: China vs US power generation capacity annual net addition
450 (GW) M China WUS

400

2020 2021 2022 2023

Source: China National Energy Administration, China Electricity Council, American Public Power Association, S&P Global, Jefferies

MARKETING MATERIAL
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Al Capex also growing in China

Chinese CSP’s YoY Capex Growth

For professional investors only

255%
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Note: Cloud capex includes capex by Alibaba, Tencent, and Baidu.
Source: Company data

Memory prices are going through the roof

DDRS spot pricing explosion...

DDRS 166 (2Gx8) 4800/5600

350
300
250
200
150
100
50
1]

Jan-24 4
Mar24
May-24

Saurce: TrendForce, Mogan Stanley Research

Sources: MS, BOFA, JEFFERIES,

Contract
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MARKE

BOND MARKETS PERFORMANCES
SELECTED BOND INDICES YTD TOTAL RETURN IN LOC. CUR.

Selected Aggregate (or Sovereign) Bond Indices
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MARKE

FIXED INCOME STRATEGY

KEY CHARTS GOVIES

Selected 10Y rates

= |taly === China

1 — us Germany =—— Japan =— UK —— Australia =—— Switzerland
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May  Jun Jul Aug Sep

UST 10Y-2Y rate (RHS)
UST 10Y-3M rate
Recession Periods - United States

'90 '00

"0

20

EUR Govies Spreads with German Bunds
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FIXED INCOME STRATEGY
TAUX US AUTOUR DE 4% SEMBLE UN BON EQUILIBRE

Gundlach model UST yield curve and US output gap
UST 10y vield = 50% US nominal GDP growth + 50% German 10y rate An inverted yield curve points to slower growth... which
ends often -but not always- in recession
10 - - 10 -6 - -35
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8 -5 1 i
‘ b L 25
-4 \ L
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{ -2
_3 r
y A
L1.5
A
L2 l 1
_‘| i l
- L 05
O - B R -0 ) F
L HES LIKE o ‘ i
O\ THE 0YEAR I \ [ o
=2 TREASURY. -
-2 4 <. L -2
LHES VERY 14
| - -0.5
-4 -4 24 LA
- US Govt Yield - 10 Yr I e UST 10Y-2Y rate (RHS)
P 50% German 10Y Bund yield + 50% US Nominal GDP growth 6 2 = US Output Gap in % (LHS) 15
'96 ‘98 '00 '02 ‘04 '06 '08 10 12 14 16 18 20 '22 24 '90 '00 "0 20
US long rates around 4.25% are fairly priced, in our views... Mind the steepening... since the Fed started to ease
MARKETING MATERIAL Source: FactSet / Decalia AM / Bloomberg / GS .A. D E C A L | A
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FIXED INCOME STRATEGY
JGB : LE GRAND RETOUR?

Selected 10y rates hedged back in USD (1y fx fwd) JGB’s yield curve at different points in time
74 -7 : -4
— UST 10y [ — 11/25/2025 - Yield
German Bund 10y (in USD) i 11/25/2024 - Yield
6 1= UK Gilt 10y (in USD) e — 11/25/2022 - Yield 35
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MARKETING MATERIAL Source: FactSet / Decalia AM .‘. DECALIA
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FIXED INCOME STRATEGY
DON’T EXPECT GOVIES TO ALWAYS BE A DIVERSIFIER TO YOUR EQUITY ALLOCATION

Historical Equity/Bond 1y correlation depending on US inflation levels since 1962

1
o ——————— Positive correlation
4 UST are NOT equity
0.8 [ diversifiers
| 1
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' l
-0.4 ] |
| l
-0.6 | I
| K I
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MARKETING MATERIAL Source: FactSet / Decalia AM / Bloomberg / GS .A. DE C ALIA
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FIXED INCOME STRATEGY
CREDIT € : LES VALORISATIONS RESTENT CHERES LA AUSSI

EUR IG credit spread by rating

Spread 10Y vs 3Y min/max

350 - 350 OBox-3YLength A6Mago @Llatest —10YMax —10YMin & 10Y average
—— Bbg Barclays Euro Agg Corporate BBB Avg Spread
A 900
— AA -_—
300 | =2 ann L 300
800
250 A - 250 700
200 A - 200 600
500
150 A =150
400
100 4 - 100
300 ° —_ .
A
50 4 L 50 —
MMM 0 = d
04 " " " " " " " " " ° 100
"6 17 "8 19 '20 21 22 '23 24 '25
Maturity
B CCC&- 1Y-3y 3Y-5Y 5Y-7Y 7Y-10Y 10Y+
Observations
6M 97 387 71 65 99 127 263 457 1486 95 114 122 123 113 415 365
E U R Cred |t 3M 75 297 52 40 75 97 203 351 1208 62 85 97 102 98 319 283
. Latest 72 305 50 38 73 92 203 399 1402 59 80 94 99 97 346 296
Z-score analysis 10V 2-score
6M -0.26  -0.06 0.33 0.21 -0.16 -049 -036 -041 0.89 -0.14 -034 -057 -0.83 0.12
3M -1.00 -0.83 0.08 -0.98 -0.73
. Sign Latest -0.91 -0.95 -0.86  0.65 -0.49
Distance <0 >0 5Y z-score
0STD <=x < 1STD Gm -0.38  0.01 %09 0.14 -0.27 -038 -0.26 -0.18 (:)6171 (1)82 -0.29 -040 -0.46 -0.67 (:)191 -0.25
1STD<=x<2STD 3 0.5 e = -8 [52081)
Latest -0.93 -0.68 0.44 -0.53  -0.96
x>=2STD
3Y z-score
-0.47 0.0 0. -0.06 -046 -0.49 -0.08 0.0 -0.24 -045 -061 -0.65 -064 O -0.08
-0.92
Latest -0.92 -0.53

MARKETING MATERIAL

Source: FactSet /Bloomberg/ Decalia as of 20 Oct 2025
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FIXED INCOME STRATEGY

CREDIT : ..MAIS LE RENDEMENT TOTAL RESTE HISTORIQUEMENT ATTRAYANT

HY YTM

—— |CE BofAML US High Yield - Yield To Maturity
—— |CE BofA Euro High Yield - Yield To Maturity
—— |CE BofA Sterling High Yield - Yield To Maturity

"6 7 18 "9 20 21 22 23 24 '25

IG BBB Corp YTM

= USD Corp BBB (1-10Y)
—— EUR Corp BBB (1-10Y)
— GBP Corp BBB (1-10Y)

m "2 13 4 15 "6 17 8 19 20 21 ‘22 '23 24 25
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HY OAS spread
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Source: FactSet, Decalia AM
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FX STRATEGY
GLOBAL REAL RATES OVERVIEW AS OF 31/10/25

Last 6M 3 month

2Y Real rate Real rate Real rate

Ly Infl avg Infl Rate Rate (-1Y) (-6M) (-3Mm) Real rates
us 3.0 2.8 3.8 3.5 1.5 1.5 0.7 0.5
Canada 2.2 2.0 2.2 2.4 1.1 0.9 0.7 0.2
E Germany 2.3 2.2 1.9 2.0 -0.3 -0.3 -0.3 -0.3
. | France 09 0.9 20 22| 09 1.4 1.3 |13 |
. Italy 1.2 1.5 2.0 2.2 1.0 0.4 0.6 1.0
o Spain 3.0 27 2.0 21| -0.2 -0.1 -0.7 -0.9
DM Netherlands| 2.9 3.1 1.9 2.0 | -2.0 -1.5 -0.8 -0.9
UK 3.6 3.7 3.9 3.7 1.6 0.6 0.1 0.1
Switzerland| 0.0 0.1 -0.1  -0.1| -0.6 -0.1 -0.3 -0.1
Norway 3.1 3.2 4.0 4.0 1.5 0.7 0.2 0.9
Sweden 0.9 0.8 1.8 2.1 0.1 1.7 0.8 1.1
Japan 3.0 3.1 0.5 1.0 -2.3 -2.8 -1.8
Australia 3.2 2.6 4.3 3.8 1.2 0.9 1.2 0.6
Turkey 31.1 335 36.5 351 -9.7 4.6 2.8 4.1
Poland 2.4 3.2 3.0 3.9 0.1 0.5 1.4 1.5
Brazil 4.7 51 13.1 13.0 9.3 8.7 8.3
Mexico 3.6 3.8 7.2 7.4 5.3 3.7 4.2 3.8
South Africal 3.6 3.3 7.3 7.2 2.5 51 4.3 3.6
EM Korea 2.4 2.1 2.5 2.8 1.2 0.5 0.7 0.4
Taiwan |15 15 1.2 04| -1.7 -11  -12 | ;A |
China 0.2 0.0 1.4 1.4 1.2 1.6 1.8 1.2
Honk Kong | 1.2 1.3 3.3 2.5 1.8 -0.2 1.1 13
India 0.3 1.5 54 5.8 1.2 2.9 3.6 5.5
Indonesia | 2.7 2.3 3.0 51 5.0 4.6 2.9 23
Singapore | 1.2 0.8 1.3 1.4 1.2 1.2 0.9 0.2
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FX STRATEGY

OVERALL FUNDAMENTALS OVERVIEW AS OF 31/10/25

. Current Budget
Country 2-Year Rate 10Y Rate Inflation Account Balar?ce
us
Canada 5 8 5 10 6 10
Germany 10 11 6 6 8 11
France 6 5 ©)
Italy 7 6 4 8 9 7
DM Spain 8 7 8 7 10 6
Netherlands 9 4
UK 8
Switzerland 11
Norway 3 11
Sweden 9 10 3 4
Japan 8 5 7 9
Australia 11 3 5
. Current Budget
Country 2-Year Rate 10Y Rate Inflation Account Balar?ce
Turkey
Poland 8 8
Brazil 3 3
Mexico 4 4
EM South Africa 5 5 10 11 9 8
Korea 9 10 6 4 6 6
Taiwan 5 9
China 11 5 10 5
Honk Kong 10 9 3 3 3 4
India 6 6 2 9 11
Indonesia 7 7 8 7 4 3
Singapore _ 11 3

MARKETING MATERIAL

General

Country Rank

Norway
Sweden
Netherlands
Spain
Australia
Italy
us
Switzerland
Japan
Germany
UK 11

Canada
France

General
Rank

3
4
5
6
7
8
9
10

Country

Singapore
India
Honk Kong 3
Indonesia 4

Taiwan 6
Korea 7
China 8
South Africa 9
Poland 10
Brazil 11
Mexico
Turkey
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FX STRATEGY

BEARISH STANCE ON THE GREENBACK

US 10y rate & US Dollar index (DXY)

= US [Treasury Constant Maturity - 10 Year - Yield

United States Dollar Index - Price Index
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No longer solely a function of (policy) rates trajectories, but a
too accommodative FED will likely trigger the next leg down

Biggest US tariffs increase in 100 years + historic German fiscal
package (€1000bn over 10y)

$ outlook depends on the balance between US policy response
vs. the RoW responses to these shifts and their consequences

Not expecting a sharp depreciation of the greenback but more
an ongoing eroding trend on the back of debt sustainability
concerns, Trump policies impact and an overall less
exceptional/appealing/friendly US than previously

Remember 2001-2008 or 2017 with risks of foreign investors
getting out of US assets from a historic high allocation in those
assets due to lower returns/weaker growth expectations

Gap closing from the $ side (getting weaker)

Near term consolidation if US growth remains resilient,
preventing therefore the Fed to ease (too) aggressively

IT'S NOTHING
& PERSONAL KID.
() WERE APPEASING
THE DERT AND
. INFLATION
2/ GODs,

“E 35— HEDGEYE

Source: FactSet / Decalia AM
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Gold price & US real interest rates: correlation broken as risks shifted
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GOLD

AN INDISPENSABLE ASSET IN THE CURRENT CONTEXT

g

Seizure of Russian asset
following Ukraine’s invasion

== US 10Y TIPS real yield

- -1.5

E -1

- London Gold (PM Fixing $/ozt)
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How do you expect global central bank gold reserves
to change over the next 12 months?

2025
2024
2023
2022
2021
2020

2019

M Increase M Remain unchanged Decrease Don't know

2025 base: all central banks (73}; advanced economy (15); EMDE (58). 2024 base: all central banks (69); advanced economy (24); EMDE (45),

Gold prices should remain supported by Fed easing plans and a weaker USD trend

Correlation between real rates and gold works only in bond bull’'s market/when deflation risks are omnipresent... not

in bond’s bear market with structurally higher inflation/real rates!

Investors remain warry about sovereign debt trajectories, currency debasement, inflation risks (cf. weak or lack of

negative correlation between bonds & equities if inflation is not well anchored) and an overall less friendly US stance

In this context, USD and UST are both at risk (ballooning US debt, trade war, recession risks, Fed too easy monetary

policy)

MARKETING MATERIAL
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DECALIA CROSS-ASSET POSITIONING
STAYING “CONSTRUCTIVELY” INVESTED & “CAUTIOUSLY” DIVERSIFIED

Decalia TAA

New Positioning

| EQUITIES

NEUTRAL

Switzerland
Eurozone
United Kingdom
North America
Japan

EM

FIXED INCOME

NEUTRAL

Europe Govies

US Government
Corporate / IG

High Yield / Convert.
EM Bonds $

EM Bonds LC

| Target Duration FI (Y)

| | 0-1 =3 3=5

7-10

10+

| COMMODITIES

+

Precious Metals

Commodities ex-Gold

| ALTERNATIVES

NEUTRAL

Hedge Funds
Private Markets

Real Estate

FOREX

EUR
UsD
CHF
GBP
JPY

CNY

Source: DECALIA
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Equity - Neutral but constructive with a focus on high-quality growth plays, well balanced
across sectors with a pinch of small & mid caps & value as we see market breadth widening
° Regions :
o Constructive Switzerland - Attractive blend of high-quality cyclical large caps
& growthier small & mid cap names in the current environment. Favor SMIDs

o Slight OW US - Core diversified quality growth allocation (riding the Al Capex
boom) combined with recovering satellite small & mid caps opportunities

o Slight UW Europe: Tariff headwinds still overshadow tailwinds from lower
energy prices & better growth prospects (German fiscal plan, potential China
recovery, potential Ukraine ceasefire). Weaker Al leadership.

Cautious UK as the BoE and overall UK economy face challenging times
Slight UW Japan - Rising real rates and JPY rebound may act as headwinds

Mixed EM stance - Despite a favorable backdrop of weaker USD and no
recession at sight, risk related to tariffs, higher for longer yields, deteriorating
macro fundamentals and challenging geopolitics haven’t disappeared

Sector/Style: Diversified high-quality focus. Brace for further style/sector rotations

Fixed Income - Neutral - Invest across the board with a neutral stance on duration
° Favor “non-USD” govies duration as US rates trajectory is foggier than ever
° Focus on Broad HQ IG 3-7y bucket - Decent yield for a contained risk

° Selective exposure elsewhere (HY/Sub/Alt Credit debt) with a focus on carry and
quality. Cautious on EM Bonds LC despite a weaker USD in a soft landing scenario

Commodities

° Gold remains a broad “safe haven” hedge, supported by Fed’s easing, US debt
concerns, sticky US inflation and currency debasement risks.

Alternatives - Neutral
° Favor specialized - niche private markets. Selective opportunities on RE.
Forex
° Keeping a bearish stance on the USD as it is the main collateral victim of the current

context (more fragmented world, US debt concerns, sticky inflation, Trump’s
interference within the Fed and lower US rates)
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DISCLAIMER

This document is a marketing document and reflects the opinion of DECALIA SA, thereafter DECALIA, as of the date of issue. It is not intended for distribution,
publication, or use in any jurisdiction where such distribution, publication, or use would be unlawful, nor is it directed to any person or entity to which it would
be unlawful to direct such a document.

Reasonable efforts have been made to ensure that the content of this document is based on information and data obtained from reliable sources. However,
DECALIA has not verified the information in this document and does not guarantee its accuracy or completeness. DECALIA accepts no liability whatsoever and
makes no representation, warranty or undertaking, express or implied, for any information, projections or any of the opinions contained herein or for any errors,
omissions or misstatements. The information contained herein is subject to change without prior notice. DECALIA gives no undertaking to update this
document or to correct any inaccuracies in it which may become apparent.

This document may refer to the past performance of investment interests. Past performance is not a guide to current or future results. The value of investment
interests can fall as well as rise. Any capital invested may be at risk and you may not get back some or all of your original capital. In addition, any performance
data included in this document does not take into account fees and expenses charged on issuance and redemption of securities nor any taxes that may be
levied. Changes in exchange rates may cause increases or decreases in your return.

All statements other than statements of historical fact in this document are “forward-looking statements”. Forward-looking statements are not guarantees of
future performance. The financial projections included in this document do not represent forecasts or budgets, but are purely illustrative examples based on a
series of current expectations and assumptions which may not eventuate. The actual performance, results, financial condition and prospects of an investment
interest may differ materially from those expressed or implied by the forward-looking statements in this document as the projected or targeted returns are
inherently subject to significant economic, market and other uncertainties that may adversely affect performance. DECALIA disclaims any obligation to update
any forward-looking statement, as a result of new information, future events or otherwise.

The tax treatment of any investment depends on your individual circumstances and may be subject to change in the future.

This is a marketing document and is intended for informational and/or marketing purposes only. It should not be construed as advice or any form of
recommendation to purchase or sell any security unless otherwise specifically stated. It does not replace a prospectus or any other legal documents that can be
obtained free of charge from the registered office of a fund or from DECALIA. The opinions herein do not take into account individual investors’ circumstances,
objectives, or needs. Each investor must make his/her own independent decision regarding any securities or financial instruments mentioned herein and should
independently determine the merits or suitability of any investment. Investors are invited to read carefully the risk warnings and the regulations set out in the
prospectus or other legal documents and are advised to seek professional advice from their financial, legal and tax advisors.

The document neither constitutes an offer nor a solicitation to buy, subscribe for or sell any currency, product or financial instrument, make any investment, or
participate in any particular trading strategy in any jurisdiction where such an offer or solicitation would not be authorized, or to any person to whom it would
be unlawful to make such an offer or invitation.

This document is confidential and is intended only for the use of the person to whom it was delivered. This document may not be reproduced (in whole or in
part) or delivered to any other person without the prior written approval of DECALIA.

DECALIA is authorized and regulated in Switzerland by the Swiss Financial Market Supervisory Authority. In May 2015, DECALIA has been granted by the Swiss
regulatory authority FINMA the agreement to manage investment funds as per CISA (collective investment schemes agreement).
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V CONTACTS

DECALIA SA
Rue du Rhéne 31
1204 Genéve

Tel. +41 22 989 89 89
info@decalia.com

www.decalia.com
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DECALIA SA
Rennweg 28
8001 Zurich

Tel. +41 43 888 70 63
info@decalia.com

www.decalia.com

DECALIA SIM SpA
Via Turati 29
| - 20121 Milano

Tel. +39 02 2111561
info-it@decalia.com

www.decalia.com
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