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Key Highlignts

The credit squeeze after the banking crisis will weigh on the economic growth in the quarters ahead and will prob-
ably lead to a recession in 2024.

Inflation peak has been reached, but central bank’s goals will only be reached in 2024.
High volatility in interest rates

Inverted yield curves in US and Europe point to high probability of recession in next quarters
FED on hold but ECB still hawkish

US stocks not cheap versus bonds and other developed indexes.
Geopolitical risks increasing but hard to predict (Ukraine, Iran, Taiwan, Korea).

Debt ceiling issue approaching.
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Nacroeconomic View

World

BANKING CHINA RATES

USA

Europe

The credit squeeze after the banking crisis will
weight on the economic growth in the quarters
ahead and will probably lead to a recession in 2024.

China will grow 5% this year after a +3% in 2022: this
will have inflation implications for other regions.

Global monetary policy tightening close to the peak,
but rates are expected to remain higher for longer.

INFLATION RECESSION

LABOUR EARNINGS DEBT

Emerging Markets

+ Eurozone probably will avoid a recession in 2023

thanks to lower energy prices and the recovery of the
Chinese economy.

« ECB still hawkish given the high inflation rates.

Upside on Base Scenario

. Mixed economic indicators.

« Labour market still solid, but first signs of fatigue

emerging.

- FED close to peak rates, but unlikely to cut rates in

2023 as expected by the market.

« Earning recession unfolding.

+ Debt ceiling talks approaching.

CHINA

+ China grew 3% in 2022 and is expected to grow 5% in

2023, which will contribute to 1/3 of global growth.

+ Post-lockdown recovery will have consequences for

inflation.

Downside on Base Scenario

+ US economy more resilient and slower earnings

revision.

+ De-escalation of Ukraine - Russia conflict.

- Inflation falls back quickly and central banks cut rates
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in second half 2023.

- Inflation more persistent than expected.
. Central banks hiking rates again.
« Geopolitical event.

. Financial accident.
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Market View

Liquidity

Tactical 3 Months Strategic 72 Months
Liquidity Liquidity
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+ Use tactically as dry powder.

Equities

Tactical 3 Months Strategic 72 Months
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« Further EPS cuts are likely.

« 2023 EPS expectations look too high.

Gold

Tactical 3 Months Strategic 72 Months

Gold Gold
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+ Nice to have as a partial hedge to equity exposure.

+ Negative real rates and geopolitics supportive in the
medium term.
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Fixed Income
Tactical 3 Months

Strategic 72 Months

Investment Grade

Investment Grade
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Crossover segment offers risk reward ratio (watch
out for duration). Avoid single B to BB- segments.

Yield spike to be seen as opportunity for short dura-

tion IG.

FX
Tactical 3 Months

Strategic 72 Months

EUR/USD

( | | )

EUR/CHF

( | | )

USD/CHF
( | | )

EUR/USD

(G I

EUR/CHF

s [ )

USD/CHF

G )

« USD overvalued Vs. EUR from PPP point of view.

Oil

Tactical 3 Months

Strategic 72 Months

Oil
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+ Geopolitics and Supply concerns will support prices
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World Indices As of 31/03/23 Commodities As of 31/03/23
3 Month YTD 3 Month YTD
DJIA ® 04% ® 04% Crude Oil WTI ® 57% ® 57%
S&P 500 ® 7.0% ® 7.0% Natural Gas ® 43.6% ® 43.6%
NASDAQ ® 16.8% ® 16.8% Gold ® 8.0% ® 8.0%
Nikkei 225 ® /5% ® 7/.5% Silver ® 0.6% ® 0.6%
Euro Stoxx 50 ® 13.7% ® 13.7% Copper ® 7.4% ® 7.4%
SMI ® 3.5% ® 3.5%
Rates 10 Years As of 31/03/23 Currency / Crypto As of 31/03/23
Perf. Perf.
Actual 3M BPS YTD BPS 3 Month YTD
USA 3.45% ® 42 ® 42 CHF vs USD ® 1.0% ® 1.0%
Germany 2.30% ® 26 ® 26 USD vs EUR ® 1.2% ® 1.2%
Italy 4.14% ® 56 ® 56 CHF vs EUR ® 02% ® 02%
Spain 3.32% ® 33 ® 33 GBP vs EUR ® 07% ® 07%
UK 3.49% ® 18 ® 18 BTC vs USD ® 71.0% ® 71.0%
Japan 0.40% e 10 ® 10 ETH vs USD ® 51.0% ® 51.0%
April May June
April 21 - 23, 2023 May 2 - 3, 2023 June 11, 2023
FMI & World Bank 2= FOMC FED Meeting 2= BOE Meeting ==
Meeting
May 4, 2023 June 14 - 15, 2023
BCE Meeting [ ] FOMC FED Meeting BE=
May 11, 2023 June 15, 2023
BOE Meeting EE BCE Meeting (EE]
June 18, 2023
Turkey Presidential [ ]
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Elections

June 19 - 21, 2023
G7 Meeting at
Hiroshima
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Generic investment research — Risk information:

This publication is for your information only and is not intended as an offer, or a solicitation of an offer, to buy or sell any investment or other specific
product. The analysis contained herein does not constitute a personal recommendation or take into account the particular investment objectives,
investment strategies, financial situation and needs of any specific recipient. It is based on numerous assumptions. Different assumptions could
result in materially different results. All information and opinions expressed in this document were obtained from sources believed to be reliable
and in good faith, but no representation or warranty, express or implied, is made as to its accuracy or completeness. All information and opinions
as well as any forecasts, estimates and market prices indicated are current as of the date of this report, and are subject to change without notice.

In no circumstances may this document or any of the information (including any forecast, value, index or other calculated amount (“Values”)) be
used for any of the following purposes (i) valuation or accounting purposes; (ii) to determine the amounts due or payable, the price or the value of
any financial instrument or financial contract; or (i) to measure the performance of any financial instrument including, without limitation, for the
purpose of tracking the return or performance of any Value or of defining the asset allocation of portfolio or of computing performance fees. By
receiving this document and the information you will be deemed to represent and warrant to OpenCapital SA that you will not use this document or
otherwise rely on any of the information for any of the above purposes.

OpenCapital SA is a financial service provider carrying out portfolio management and investment advice services. In carrying out its duties Open-
Capital SA , (i) may at any time for the managed accounts hold long or short positions in investment instruments reflecting or not reflecting the
economic exposure views contained herein; or (ii) may at any time advice customers to hold long or short positions in investments reflecting or not
reflecting the economic exposure views contained herein. At any time, investment decisions (including whether to buy, sell or hold securities) made
by OpenCapital SA and its employees may differ from or be contrary to the opinions expressed in this research document.

We are of necessity unable to take into account the particular investment objectives, financial situation and needs of our individual clients and we
would recommend that you take financial and/or tax advice as to the implications (including tax) of investing in any of the views mentioned herein.

This material may not be reproduced or copies circulated without prior authority of OpenCapital SA. Unless otherwise agreed in writing OpenCapital
SA expressly prohibits the distribution and transfer of this material to third parties for any reason. OpenCapital SA accepts no liability whatsoever
for any claims or lawsuits from any parties arising from the use or distribution of this material.

This report is for distribution only under such circumstances as may be permitted by applicable law.

Ricerca d’investimento generica — Informazioni sui rischi:

Questa pubblicazione viene distribuita solo a fini informativi e non rappresenta un‘offerta né una sollecitazione di offerta diretta per

I'acquisto o la vendita di prodotti d'investimento o di altri prodotti specifici. Lanalisi contenuta nella presente pubblicazione non costituisce una
raccomandazione personale né tiene conto degli obiettivi d'investimento, delle strategie d'investimento, della situazione finanziaria o delle esigenze
particolari di un determinato destinatario. Si basa su numerosi presupposti. Presupposti diversi potrebbero dare risultati sostanzialmente diversi.
Tutte le informazioni e le opinioni espresse in questo documento sono state ottenute da fonti ritenute attendibili e in buona fede; tuttavia, si declina
qualsiasi responsabilita, contrattuale o tacita, per I'eventuale mancanza di correttezza o completezza. Tutte le informazioni e le opinioni cosi come
le previsioni, le stime e i prezzi di mercato indicati si riferiscono unicamente alla data della presente pubblicazione e sono soggetti a cambiamenti
senza preavviso.

Il presente documento e le informazioni ivi contenute (tra cui previsioni, valori, indici o altri importi calcolati («Valori»)) non possono in alcun caso
essere utilizzati per i seguenti scopi: (i) a fini di valutazione o di contabilita; (ii) per stabilire gli importi dovuti o da versare, il prezzo o il valore di uno
strumento finanziario o di un contratto finanziario; o (ii) per misurare la performance di uno strumento finanziario, anche, tra I'altro, con l'obiettivo
di monitorare il rendimento o la performance di un Valore o di definire I'asset allocation di un portafoglio oppure di calcolare le commissioni di per-
formance. Ricevendo il presente documento e le informazioni ivi contenute si ritiene che dichiariate e assicuriate a OpenCapital SA che non userete
questo documento e che non farete diversamente affidamento sulle informazioni ivi contenute per gli scopi di cui sopra.

OpenCapital SA & un fornitore di servizi finanziari attiva nella gestione patrimoniale e nella consulenza in investimenti. Nell'espletazione dei suoi
doveri OpenCapital (i) puo in qualsiasi momento inserire delle posizioni lunghe o corte in strumenti finanziari che riflettono o non riflettono I'es-
posizione economica delle opinioni di questa ricerca d'investimento oppure (ii) puo in qualsiasi momento inserire delle posizioni lunghe o corte in
strumenti finanziari che riflettono o non riflettono I'esposizione economica delle opinioni di questa ricerca economica. In ogni momento, le decisioni
d'investimento (compresa la scelta di acquistare, vendere o detenere titoli) prese da OpenCapital SA e dai suoi dipendenti possono differire o essere
contrarie alle opinioni espresse nelle pubblicazioni di ricerca di OpenCapital SA. Ci & impossibile tenere conto degli obiettivi d'investimento, della
situazione finanziaria e delle esigenze particolari di ogni singolo cliente e pertanto vi raccomandiamo di rivolgervi a un consulente finanziario e/o
fiscale per discutere le implicazioni, comprese quelle fiscali, dell'investimento in qualsiasi opinione menzionato nel presente materiale. E vietata la
riproduzione o la distribuzione di copie di questo materiale senza la preventiva autorizzazione di OpenCapiotal SA. Se non diversamente convenuto
per iscritto, OpenCapital SA vieta espressamente la distribuzione e il trasferimento di questo materiale a terzi per qualsiasi ragione. OpenCapital
non accetta alcuna responsabilita per eventuali pretese o azioni legali derivanti dall’'uso o dalla distribuzione di questo materiale. Questo materiale
e destinato alla distribuzione solo secondo le circostanze permesse dal diritto applicabile.
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