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Dear readers of the Fi-
nanz Konzept Asset
Management AG mar-
ket commentary

The year 2025 and the turn of the year to 2026 were
marked by geopolitical tensions, trade policy uncer-
tainties, and monetary policies of leading central
banks that were difficult to assess. In this market
commentary, we highlight the key developments
that have had a decisive impact on global financial
markets in recent months.

Once again, the focus was on the US. With the new ad-
ministration taking office in early 2025, protectionist
tendencies and new tariff measures came into force,
leading to increased market volatility worldwide and
weighing on export-oriented economies. Political de-
cisions had a lasting impact on investor confidence.
Global stock markets performed differently. Technol-
ogy investments came under pressure at times, while
European markets remained largely stable. Advances
in artificial intelligence provided additional impetus
and led to sectoral shifts.

Precious metals remained the focus of attention in the
commodity markets. Gold and silver benefited from geo-
political risks and their function as safe havens for long
periods. However, after a pronounced rally, there were
recently significant corrections triggered by profit-tak-
ing, astronger US dollar, and changed market conditions
in futures trading. Despite these setbacks, both metals
continue to be among the strongest performers in the
commodities segment in a long-term comparison.
Central banks remained cautious overall. Short- and me-
dium-term bonds gained in attractiveness, while long-
term government bonds remained under pressure due
to increased uncertainty. The Swiss franc once again as-
serted its role as a safe-haven currency, while the US dol-
lar, influenced by geopolitical and trade tensions,
tended to weaken.

Overall, the market environment remains challenging
and highly dynamic. A broadly diversified and balanced
portfolio structure therefore remains crucial to exploit
opportunities in a targeted manner and manage risks
sustainably.

We hope you enjoy reading this issue.

Best regards

*"INTERNATIONAL-

INVESTOR &

AWARD WINNER 2020

FINANZ KONZEPT Lars Oberle
INDEPENDENT WEALTH
MANAGEMENT FIRM

SWITZERLANDY/ 2020 CEO of Finanz Konzept Asset Management AG
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M on ey an d Ca p |ta I. M d rketS Capital market interest rates in % (10-year government bonds)

15.05.25  04.02.26 6M* 12M* . US inflation slightly down

CHF 0.3490 0.277 . — « Yields on US government bonds attractive in the short term, vol-
atile in the medium term
EUR (DE) 2.5740 2.860 ~ ~ « Eurozone: ECB keeps key interest rate stable
GBP 4.4030 4.361 N N
usbD 4.2007 4,182 N N We recommend:
JPY 1.2900 2.035 / / «+ Short- and medium-term bonds as the defensive core of the portfolio

StOCk Ma rketS Indices

15.05.25 04.02.26 6M* 12M* « DAX positive despite weak overall economic situation
« Precious metal companies benefit from geopolitical tensions

SMI 12'227.90 13'508.96 — -

EUR STOXX 50 5'412.98 5'970.08 - 7 We recommend:

FTSE 100 8'673.02 10'401.33 - — + Selective technology investments with proven profitability
« Targeted use of commodity-related assets

S&P 500 5'981.63 6'886.93 - 7

Nikkei 38'194.54 53'815.51 - 7

DAX 23'695.14 24'603.59 - 7

Foreign Exchange Markets curencies

15.05.25 04.02.26 6M* 12M* « USdollar under pressure, especially against the euro and Swiss franc
EUR / CHF 0.9392 0.9170 N N « Swiss franc stable, still in demand as a safe haven
EUR/USD 1.12 1.18 7 4
We recommend:
EUR/ JPY 162.73 185.21 7 / « Continue to hold Swiss francs as a hedge
GBP / CHF 1.12 1.06 N N « USdollar selectively for short-term opportunities
USD / CHF 0.84 0.78 N N

Commodity Markets

15.05.25 04.02.26 6M* 12M* « Gold remains strong and is considered a preferred hedging asset

Oil WT UsD) 60.93 63.84 N N « Oil prices volatile, short-term price fluctuations due to geopolitical ten-
. : sions
Gold vsp) 3'285.40 4'918.65 - 7
Silver (UsP) 31.87 79.01 - 7 We recommend:
Platinum (UsD) 980.75 2'106.5 - ~ « Gold and silver as the core of commodity allocation
Crypto Markets

15.05.25 04.02.26 6M* 12M* « Crypto markets significantly volatile, pronounced correction phase fol-
BTC (UsD) 103'707 71'079.36 P lowing strong gains in the previous year
ETH (UsD) 2'610.85 2'099.21 - 7 w d

e recommend:

XRP (UsD) 2.55 1.43 - 7 « Cryptocurrencies only as a tactical addition
SOL (usD) 184.03 90.75 _ - « Strictly control risk management and position size
LTC (uso) 101.31 57.88 - 7
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Broad market movements despite geopolitical uncertainties

In the second half of 2025 to early 2026, global stock markets were robust overall, although there were significant
regional differences and sectoral shifts. The DAX continued its positive performance, gaining around 23% during this
period. The main drivers were industrial and export stocks, such as Siemens Energy, but also banks, such as Deutsche
Bank and Commerzbank, which benefited from stable earnings figures, a recovery in the interest rate market, and
geopolitical impulses. Repeated all-time highs underscore the relative strength of the European stock market and
reflect investor confidence in corporate fundamentals, even in the face of global uncertainties.

The US markets also performed well, albeit more moderately than those in Europe. The S&P 500 gained around 18%,
supported by strong individual stocks such as Nvidia, Palantir, and GE Aerospace, which benefited from technological
innovations, data solutions, and stable orders in the aviation sector. The Nasdaq 100 rose by around 21%, driven by
Micron Technologies as a prominent driver, but remained volatile. Within the US indices, there were significant dif-
ferences between top performers and weaker stocks, once again underscoring the importance of careful stock selec-
tion and disciplined portfolio management.

The broad market movement illustrates that Europe and the DAX benefited from stable market width and showed
relative strength overall. US indices remained volatile, but posted clear gains for the year. This makes it clear that a
selective and regionally diversified equity strategy remains crucial for exploiting opportunities in a targeted manner
and effectively managing risks in a challenging market environment.

Despite the positive performance, vigilance remains essential: geopolitical factors, trade policy uncertainties, and
monetary policy expectations will continue to influence the markets in the coming months. Investors are therefore
advised to pursue a balanced combination of selective stocks, sector diversification, and regional diversification, in
order to make the most of the opportunities offered by the stock market and cushion potential risks as effectively as
possible. Only through forward-looking management can investors benefit from long-term trends without losing
sight of short-term fluctuations.

€9 DAX Index - 1D+ XETR D 13.68%

@) sPX - SPCFD 28.19

45 NASDAQ - IG 36.49% 40.00%

= NASDAQ +36.45%
32.00%

24.00%

44,00%

20.00%

16.00%
= CREE
4V
§.00%

\,
F

0.00%

-4,00%

—_—

-8.00%
=12.00%

May Jun Jul Aug Sep Oct Nowv Dec 2026 Feb @

©Tradingview

FK Marktkommentar 02/26 5



Bonds under pressure: security gains, maturities lose

The bond markets have recently been caught between monetary policy restraint, geopolitical risks, and increasing
risk management requirements. While the major central banks have become increasingly cautious, changing infla-
tion expectations and fiscal uncertainties have led to a reassessment of maturities, credit ratings, and regional allo-
cations. There was a particularly clear shift away from long-term commitments towards more defensive segments.

In the Eurozone, government bonds remained stable overall, with expectations of interest rate cuts being revised
several times during the course of the year. Yields on ten-year German government bonds moved mostly sideways,
while short- and medium-term maturities saw increased demand. Corporate bonds with high credit quality benefited
from solid balance sheets and stable cash flows, while high-yield segments increasingly suffered from risk aversion.
The European bond market was characterized overall by a defensive stance.

The Swiss bond market once again confirmed its role as a safe haven. Swiss government bonds remained in high
demand, which was reflected in low and, in some cases, declining yields. Quality and short duration were also key
factors for corporate bonds. Longer maturities proved only marginally attractive, as investors focused increasingly
on stability and capital preservation.

The picture in the US was much more volatile. US government bonds came under pressure, particularly at the long
end of the yield curve. High issuance activity, fiscal policy uncertainties, and persistently restrictive interest rate ex-
pectations led to rising yields. Short-term US Treasuries, on the other hand, remained in demand and continued to
offer attractive risk-adjusted returns. In the corporate bond segment, there was a clear spread in favour of issuers
with strong credit ratings.

Overall, the bond market was characterized by clear selectivity and changing preferences. Short to medium-term
maturities and high-quality issuers came into focus, while long-term commitments lost their appeal. Active duration
management and regional diversification remain key for investors, in order to ensure portfolio stability and respond
flexibly to monetary policy changes.
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Foreign
Exchange

Foreign exchange and cryptocurrencies: stability meets volatility

Developments on the foreign exchange markets in the second half of 2025 and early 2026 were calm overall, but
showed clear differences between the major currencies. The Swiss franc remained within a narrow range of around
CHF 0.92-0.94 per euro, with no major trend movements. This sideways movement underscores the continued per-
ception of the franc as a stable reference value. The franc showed relative strength against the US dollar: the USD/CHF
exchange rate fell at times to lows of around CHF 0.80, before stabilizing again, underscoring the defensive qualities
of the Swiss currency.

During the same period, the euro fluctuated between around USD 1.15 and USD 1.18 against the US dollar, a relatively
narrow range that shows that there were no major impulses from monetary policy surprises or macroeconomic di-
vergences. The stability of the single currency reflects a balanced interplay between ECB measures, moderate
growth, and regionally varying inflation rates.

In the digital asset sector, Bitcoin (BTC) proved to be significantly more volatile. After reaching a record high of over
USD 126,000 in October 2025, a significant correction set in. The price fell to lows of around USD 71,000. This devel-
opment shows the continuing high volatility of cryptocurrencies. Other digital assets, such as Ethereum, also cor-
rected significantly.

Overall, the picture is mixed: traditional key currencies moved within narrow, traditional ranges, while Bitcoin expe-
rienced a significant drawdown phase after reaching a record high. For investors, this means that currency risks
should be actively managed, while digital assets should continue to be viewed with caution. Targeted management
of volatility, technical support, and risk profiles is crucial to exploiting opportunities and ensuring portfolio stability—
especially in an environment where traditional currencies and cryptocurrencies reflect different market forces.

¢ Swiss Franc/Euro- 1D - Saxo = 1.28
¢° CHFUSD - ICE 9.21%
¢ CHFJPY - FXCM 17.03
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Commodi-

ties

Geopolitics, currency confidence, and the return of real values

Commodity markets have recently presented a very mixed picture. While precious metals benefited from structural
demand factors and security-oriented capital inflows over long periods, many energy and industrial metals remained
volatile. These divergences illustrate how differently individual segments react to geopolitical developments, mone-
tary policy signals, and changes in investor behaviour.

Gold initially continued its impressive upward trend, reaching new highs of around USD 5,500 per troy ounce at times.
Over the course of 2025, the precious metal recorded an extraordinary rise and once again established itself as the
preferred hedging instrument for institutional investors. In recent weeks, however, there has been a significant coun-
ter-movement: the price of gold corrected by up to 20%. This was triggered primarily by substantially higher margin
requirements in futures trading. Overall, this is one of the strongest corrections in the gold market in over a decade,
but it does not fundamentally call into question the long-term structural trend.

Silver performed even more dynamically. At the beginning of 2026, the price reached a maximum of around USD 110
per troy ounce, making it one of the strongest performers in the commodities sector. In the wake of the general mar-
ket correction, silver subsequently fell by around 30% and proved to be significantly more volatile than gold due to
its higher speculative component. Despite this sharp counter-movement, silver remains attractive in the long term,
as it benefits from both industrial demand and its function as a precious metal.

Copper was also among the strong performers in the commodities sector. The price of copper continued to rise in
2025 and was at a high level above USD 13,000 per ton at the beginning of 2026, driven by demand in electrification
and energy transition projects, as well as supply bottlenecks. This price development underscores copper's central
importance for industrial activity and structural growth.

In contrast, the energy market remained weak overall. Despite temporary upward movements as a result of geopo-
liticalincidents, oil prices did not show any sustained reversal of the trend over the reporting period. Supply surpluses
and subdued global demand prevented a structural recovery, further widening the gap between metals and energy
in the performance profile.

Gold and silver confirmed their function as strategic hedging assets. Geopolitical risks, such as the situation in Iran,
tensions surrounding Taiwan, and declining confidence in fiat currencies are supporting demand. Despite recent cor-
rections, both metals remain attractive in the long term, which is why we remain confident about precious metals.
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Why uncertainty has become the new normal

In recent years, investors have become accustomed to a market environment that differs fundamentally from previ-
ous cycles. Classic phases of clear expansion or recession are hardly recognizable anymore. Instead, contradictory
signals dominate: robust labor markets coupled with subdued growth, high valuations despite political and eco-
nomic risks, and abrupt market movements without clear triggers. Uncertainty is thus no longer the exception, but
rather the structural framework within which capital markets operate.

A key driver of this development is the increasing overlap of economic processes with political decisions. Trade bar-
riers, subsidies, industrial policy, and geopolitical interests now have a greater influence on markets than classic eco-
nomic indicators. Decisions are becoming more short-term, often strategically motivated, and not infrequently sur-
prising. This makes it considerably more difficult for investors to assess long-term conditions.

At the same time, the role of central banks has changed. For years, clear monetary policy guidelines provided orien-
tation. Today, these signals are less clear. Combating inflation, stabilizing growth, and ensuring financial market sta-
bility are sometimes at odds with each other. The steering effect of monetary policy is diminishing, while market
participants are reacting more sensitively to every nuance in communication. The result is increased volatility and
rapid shifts in sentiment.

In addition, capital markets are increasingly decoupling from developments in the real economy. Asset prices react
more quickly to expectations, narratives, and liquidity flows than to fundamental data. Entire economies can stag-
nate while individual sectors or companies benefit significantly. For investors, this means that blanket market as-
sessments are becoming less meaningful and selective considerations are becoming more important.

In this environment, the requirements for asset structuring are also changing. Forecasts are becoming less reliable,
while robustness is gaining in importance. Instead of precise timing, the ability to withstand different scenarios is
coming to the fore. Diversification is less a means of generating returns than an anchor of stability. Quality, liquidity,
and balance sheet strength are becoming key criteria for countering uncertainty.

However, uncertainty should not be confused with stagnation. Opportunities arise even in volatile environments -
albeit more selectively and less predictably than in previous market phases. The key is to adopt a disciplined, long-
term approach that assesses short-term market signals without blindly following them. Those who accept uncer-
tainty as a permanent feature of the capital markets lay the foundation for sustainable and resilient investment de-
cisions.
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The right solution for
every need

We offer you a completely open product and service architecture with a wide range of options. Our goal is
to fultill your personal and individual needs.

SERVICE OVERVIEW

©

FK Discretionary Mandate
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Discussing of Identifying your
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Implementation
of your invest-
ment goals

FKexecution mandate

Funds Social Investing Robo-
Advisory
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5.

Active monitor-
ing and man-
agement of as-
sets

Krypto- Investing



FK Family Office Services

FK 360°
ALL-IN-ONE

FamilyOffice
Services

FK financial advisory services
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