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1 In April, financial markets have continued to be influenced by geopolitical developments, particularly in the Middle
East, which remain an important factor in shaping investor sentiment and macroeconomic expectations. This
environment highlights the need for careful monitoring of energy prices, inflation trends and monetary policy, while also
offering selective opportunities across asset classes.

Commodity markets have remained dynamic, with energy prices, particularly oil, staying at relatively elevated levels. This
reflects ongoing attention to supply conditions and global demand. While contributing to inflation trends, these
developments also support certain segments of the market, notably energy-related assets and real assets more broadly.
Other commodities have followed a similar pattern, underlining their role within diversified portfolios.

Equity markets have shown resilience overall, supported by solid corporate fundamentals and continued investor interest

in growth sectors, particularly technology. While performance remains somewhat concentrated, this also reflects strong b
conviction in leading companies. In parallel, gold continues to trade at historically high levels, benefiting from sustained Head of Investment
demand and maintaining its role as a diversification tool within portfolios. Solutions
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Fixed income markets have offered renewed opportunities, with yields remaining attractive across many segments. This environment
allows investors to benefit from improved income generation, particularly within high-quality bonds. A balanced approach across
maturities remains relevant in navigating interest rate dynamics.

Central banks, including the Federal Reserve and the European Central Bank, have adopted a measured and data-driven approach,
maintaining flexibility in their policy decisions. This supports a stable framework for financial markets, even as they continue to assess
inflation developments and economic conditions.

Overall, April has been characterized by a market environment that rewards diversification and selectivity. In this context, maintaining well-
balanced portfolios across regions and asset classes remains an effective approach to capturing opportunities while navigating evolving
market conditions. @@
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Sources: Bloomberg, Norman K. - Data as of April 30, 2026. Past performance is not a reliable indication of future performance. Non-contractual information.



WEATTH DESIGNERS

CHART OF THE MONTH

FOREIGN PRIVATE SECTOR HOLDS MORE US TREASURIES THAN THE FOREIGN OFFICIAL SECTOR

Astructural shift that makes the Treasury market increasingly sensitive to the return expectations of price-sensitive private capital
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April: A volatile month on the markets, which remain affected by geopolitical developments

The financial landscape in April continues to reflect evolving investment dynamics across asset classes, within an environment shaped by
geopolitical developments, resilient inflation and still-restrictive financial conditions. Markets remain sensitive to external shocks, while
also offering selective opportunities for diversified investors.

Central banks have maintained a cautious and data-dependent stance. Following their recent meetings, both the Federal Reserve and
the European Central Bank have kept rates unchanged, while signaling that the path toward monetary easing may be more gradual than
previously expected, leading investors to adjust expectations around the timing and magnitude of future rate cuts.

In fixed income, yields remain at attractive levels across many segments, offering improved income opportunities. However, ongoing
volatility—particularly on longer maturities—supports a selective approach. Positioning focused on medium-duration and Investment
Grade issuers appears well suited to the current environment, balancing yield capture with risk management

Equity markets have demonstrated resilience, supported by solid earnings and continued strength in key sectors such as technology
Nevertheless, performance remains relatively concentrated, which underscores the importance of diversification. A balanced allocation
across regions, sectors and investment styles, with an emphasis on quality companies and resilient business models, appears increasingly
relevant.

Commodities, while inherently volatile, play an important role in diversification and can provide a partial hedge against inflationary
pressures and supply disruptions when approached selectively. In an environment marked by persistent geopolitical tensions and restrictive
financial conditions, diversification across asset classes, liquidity and selectivity remain essential.

Overall, in an environment characterized by geopolitical uncertainty and tighter financial conditions, maintaining diversified and well-
balanced portfolios remains essential. A disciplined approach combining selectivity, quality and broad diversification across asset classes
continues to offer a robust framework for navigating current market conditions
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April has confirmed a market environment shaped by persistent geopolitical tensions and renewed inflationary
pressures, reinforcing the need for disciplined and selective portfolio construction. Against this backdrop, our
positioning remains balanced, with a continued emphasis on resilience and diversification across asset classes.

Within equities, we maintain a neutral stance. Although earnings remain supportive, market leadership
continues to be concentrated, calling for broader exposure across regions, sectors and styles, with a preference for
high-quality and defensive companies.

In fixed income, ongoing volatility — particularly on longer maturities — and uncertainty around the timing of
monetary easing support a selective approach. We continue to favour investment-grade bonds and maintain a
preference for short- to medium-duration positioning.

Selective exposure to energy and real assets can provide diversification benefits and act as a hedge against

inflationary pressures. Also, gold remains a strategic allocation, supported by continued central bank demand
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Sources: Bloomberg, Norman K. - Data as of April 30, 2026. Past performance is not a reliable indication of future performance. Non-contractual information.



. Norman K. has issued this document for information purposes only and is not intended to form the basis

of a legally binding agreement.

* It does not constitute, from a legal, tax or financial point of view, an offer to buy, sell or subscribe to a

financial instrument, nor a coommercial offer to invest in the products offered.

*  This document is confidential and must not be reproduced, transmitted, distributed or published, in whole
or in part, by any means whatsoever, to third parties without the prior written consent of
Norman K.

* In addition, forward-looking statements are subject to known and unknown risks and uncertain and
incurring assumptions that may cause current results to differ from those anticipated or incurred by the
forward-looking statements.

*  Nothing in this document constitutes any prediction of future performance.

*«  Norman K also draws investors' attention to the fact that the financial instruments offered present a risk of

capital loss.
«  Theinvestment also presents liquidity risk, valuation risk and currency risk.

¢ The information contained in this document will not be updated and will not be modified in order to

incorporate new elements or modifications of pre-existing elements in the future.
*«  Some forward-looking statements provide forecasts and statements regarding the prospects for future

events. Due to certain risks or uncertainties, the performance of financial instruments may differ from what

is anticipated in this document.
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