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In August, equity markets regained momentum after a choppier start to the summer,
buoyed by a robust earnings season and by Nvidia's confirmation that demand for
artificial intelligence infrastructure continues to comfortably outstrip supply.

This renewed risk appetite coincided with the Jackson Hole symposium, where
Federal Reserve Chair Kevin Warsh, in his first appearance in this format, struck a
cautious tone on inflation while stopping short of ruling out future policy easing.
Ongoing tensions in the Middle East and a rebound in oil prices, however, served as
a reminder that geopolitical vigilance remains warranted.

Against this backdrop, we maintain a disciplined approach: neutral on equities,
where certain segments, notably US technology, appear to us to already price in very
demanding expectations; positive on bonds, where carry has become attractive
again; and we continue to favour alternative assets, particularly private equity and
private debt, for their ability to diversify portfolios and capture value outside listed
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CHART OF THE MONTH

Bitcoin ETFs post their strongest inflows in ten months

Weekly flows into US spot Bitcoin ETFs turned sharply positive in August, suggesting a renewed pickup in institutional appetite for crypto exposure
after several months of net outflows.

Bitcoin ETFs Attract Biggest Inflows in 10 Months
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August: Earnings season and a firmer message fi e Fed reignite equity markets

After a summer punctuated by trade and geopolitical jitters, August brought a marked return of investor
confidence. Nvidia's quarterly results once again beat expectations, with management guiding for revenue
growth of close to 70% next year, reassuring markets on the durability of the Al investment cycle. That strength
broadened out beyond semiconductors, with encouraging results from software companies as well.

On the monetary policy front, Kevin Warsh delivered his first Jackson Hole address as Fed Chair. While offering
no explicit guidance on the future path of rates, he reaffirmed the Fed's 2% inflation target as measured by
the PCE and characterised current financial conditions as "not restrictive" — a message markets read as
cautious, prompting them to raise the implied probability of a September rate hike. At the same time, the US
Treasury confirmed a doubling of its bond buyback programme from September, which helped contain the
rise in long-term yields despite this firmer tone.

In the eurozone, attention remained fixed on France's budgetary situation, with a downward revision to
second-quarter growth and a sovereign rating review from Fitch, against a backdrop of slightly accelerating
inflation.

Eurozone inflation also surprised to the upside, accelerating to 3.3% year-on-year — its highest level in almost
three years — almost entirely on the back of a renewed surge in energy prices linked to tensions around the
Strait of Hormuz. Core and services inflation, by contrast, eased slightly, suggesting underlying price pressures
remain broadly contained. Markets are now fully pricing a 25-basis-point ECB hike at its 9-10 September
meeting, which would take the deposit rate to 2.50%.
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The past quarter has been shaped by resilient corporate earnings and a gradually clearer monetary policy backdrop,
even as valuation dispersion across markets continues to warrant a selective approach. Against this environment, our
positioning remains balanced, with a preference for bonds and alternative assets

Within equities, we maintain a neutral stance. Earnings momentum remains healthy, but market leadership is still
heavily concentrated in a small number of technology names whose valuations already reflect a great deal of good
news. We continue to favour broader exposure across regions, sectors and styles, alongside a preference for high-
quality, reasonably valued companies, and remain watchful for signs of overvaluation in the most crowded segments of
the market.

In fixed income, we remain positive. With carry having become attractive again and central banks moving towards
greater policy clarity, investment-grade bonds offer a more compelling risk/return profile than earlier in the year. We
continue to favour investment-grade credit and disciplined duration management

On alternative assets, we remain positive, with a particular preference for private equity and private debt. These
segments offer genuine diversification and decorrelation from listed markets, along with the potential to capture value
away from the narrow leadership currently driving public equity indices. Gold retains a place as a strategic allocation,
supported by continued central-bank demand.

RISKS AND OPPORTUNITIES

Renewed Middle East & Inflation risks & Potential market
escalation — interest rate policies concentration
« Anticipate impacts on portfolios « Alternative investments * In-depth analysis and selectivity
* Geographical and currency + Pre-IPOsegment/ private debt + Focuson assets with reasonable
diversification * Real estate opportunities valuations

Sources: Bloomberg, Norman K. - Data as of August 28, 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.

The investment 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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Norman K France isa financial investment advisor and intermediary in banking and insurance operations registered with ORIAS under the number 23002836,
Norman K Asset Management is an asset management company approved by the AMF [Autorité des Marchés Financiers) under the number GP 202218

Norman K London Limited (registration number 13409490) is an Appointed Representative of Nemesis Asset Management LLP which is authorised and regulated by the
Financial Conduct Authority with registration number 211205,
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