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Executive Summary

Top news: ISM Manufacturing and Services PMIs on Monday and Wednesday, Non Farm Payrolls on Friday — Our
best wishes for 2026! Following our last letter on 22" Dec., US Q3 Preliminary GDP strongly surprised to the upside
onthe 23 (4.3% vs 3.3% exp.), while on the 30", the FED Minutes from the 9-10" Dec. meeting showed strong dissent
for the 25bp cut, which was decided (9 vs 3 votes or the highest disparity since 2019). Most members would agree on
further cuts if inflation continues to decline, yet have diverging opinions on which risk to prioritize, inflation or
unemployment. For now, the Dot Plot is pointing to 1 cut in 2026 and another in 2027, resulting in a potential 3%
terminal rate. This weekend, the US then surprised with a pinpointed military operation to capture President Maduro
of Venezuela. The consequences of such an intervention are unclear and still being assessed. This week, we first await
the ISM Manufacturing PMI today (48.3 exp. vs 48.2 prev,, i.e. entering its 3 year of contraction) and then, on
Wednesday, the ISM Services PMI (52.3 exp. vs 52.6 prev., maintaining its slight expansion over the same period).
Wednesday will also see the Job Openings JOLTS release (7.65M exp. vs 7.67M prev. and up from 7.18M in August),
and then on Friday, the December US Non-Farm Payrolls data (57k exp. vs 64k prev.), the US Unemployment rate (4.5%
exp. vs 4.6% prev.) and the Univ. of Michigan Preliminary Consumer Sentiment, which is meant to tick up slightly.
Equities: over the holidays, US markets were slightly up, expect for the Nasdaq100, which dipped -0.6%. Europe and
Asia on the other hand had a 1-2% yearend rally. For now, we would expect further upside momentum into January.
Fixed Income: longer term yields ticked up slightly. The Fixed Income trends in the table below are mostly neutral. We
may see some base-building on yields into January, yet are wary of higher yields to come as the year progresses.
Forex: USD retested down into yearend. It didn't quite make new lows, but close (ex USD/JPY, which is closer to new
highs). We expect USD to remain under pressure in next few weeks still, although H1 may see a bounce at some point.
Commodities: Brent is holding up rather well this morning despite de Venezuela intervention, yet probably remains in
a downtrend for now. Gold is back above 4'400 USD/oz this morning and can probably extend higher into late January.
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Datelow LowPrice  Rise% DateHigh Highprice Decline%  YIDin% last 6m® oB/o0s’
S&P500 Index usb 6’858 Apr-25 4983 37.6% Dec-25 6932 -1.1% 0.2% neutral neutral
Nasdaq100 Index usb 25’206  Apr-25 17'090 47.5% Oct-25 26’120 -3.5% -0.2% up neutral
Dow Jones Industrials Index usb 48’382  Apr-25 37’646 28.5% Dec-25 48731 -0.7% 0.7% up neutral
EuroStoxx50 EUR 5’850 Apr-25 4622 26.6% Jan-26 5’850 0.0% 1.0% neutral  slightly OB
Swiss Market Index CHF 13’267 Apr-25 10888 21.9% Dec-25 13267 -0.0% 0.0% up slightly OB
Nikkei225 JPY 50’339  Apr-25 31'137 61.7% Nov-25 52411 -4.0% 0.0% up neutral
Shanghai Composite CNY 3’969 Apr-25 3’097 28.2% Nov-25 4’030 -1.5% 0.0% neutral neutral
US 10Y Treasury Yield % 4.19% Apr-25 3.89% 0.3% Jan-25 4.79% -0.6% 0.0% neutral neutral
German 10Y Bund Yield % 2.90% Feb-25 2.36% 0.5% Dec-25 291% -0.0% 0.0% up slightly OB
US 20Y Treasuries (TLT ETF, 17-18Y duration)* usb 87 May-25 80 8.5% Oct-25 89 -2.6% -0.1% neutral neutral
US Investment Grade (LQF ETF - 8-9Y duration)* usb 110 Jan-25 100 10.0% Dec-25 111 -0.6% -0.0% neutral neutral
US High Yield (HYG ETF, 3-4Y duration)* usb 81  Apr-25 72 11.6% Dec-25 81 -0.0% 0.0% neutral neutral
EM USD Sovereigns (EMB ETF, 7-8Y duration)* usD 96  Apr-25 83 15.4% Dec-25 97 -0.3% 0.0% neutral neutral
EUR/USD 117 Jan-25 1.02 14.4% Sep-25 1.19 -1.2% -0.2% neutral neutral
GBP/USD 1.35 Jan-25 1.22 10.6%  Jul-25 137 -2.1% -0.1% neutral neutral
UsD/IPY 157  Apr-25 141 11.4% Jan-25 158 -0.9% 0.1% neutral slightly OB
USD/CHF 0.79 Sep-25 0.79 0.8% Jan-25 0.92 -13.6% -0.0% neutral neutral
AUD/USD 0.67 Apr-25 0.60 12.5% Dec-25 0.67 -0.3% 0.3% neutral neutral
Brent Oil (per Barrel) usb 61 Dec-25 59 3.1% Jan-25 82 -26.3% -0.2% down neutral
Gold Spot (per Ounce) usb 4’333 Jan-25 2’635 64.4% Dec-25 4’532 -4.4% 0.4% up neutral

* These large fixed income ETFs are used as proxies to assess the state of duration trades as well as of credit markets Source: Primis Investment (Suisse) SA
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Commodities focus: export bans, squeezes, land grabs as bull trends accelerate

The current Venezuela headlines are mostly focused on Qil, and the US administration is making no secret about it. Such
Commaoadity related geopolitical actions remind us on the Chinese export ban on Rare Earths last year. On the commercial
front, the ongoing squeeze on Silver is also similar, as the different strategic blocs are scrambling to secure physical supply.
Such events are most probably revealing of accelerating commodity bull trends. 2025 was stellar for the performances of
Gold, then Silver and now Copper and Industrial Metals. These have widely outperformed Equities and longer term Treasuries
(top-left graph) and this succession of Bull trend accelerations is typical of the early stages of Commodity bull markets.
Usually, Energy and the Agriculture then follow with several quarters lag. H/t @ Topdowncharts for a series of great charts
this week, with Commodity related Equities leading Commodity prices higher (top-right), retail ownership of Commodities
through ETFs still representing extremely low allocations, especially without Precious Metals (bot-left), and the crowding out
of investment resources in favor of Tech Capex (bot-right), probably a source of further supply/demand imbalances to come.
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Notes:

1. Trend last 6 months: this Primis original algorithm, weighs the slope of the trend over the last 6 months vs the slope of the trend over the last
3 months yet factorised by the Fibonacci retracement ratio (0.618). Values are normalised using the average price over each period. If this
combined slope is above +0.08% the trend is then “up”, below -0.08% then “down”, otherwise it is “neutral”.

2. Overbought (OB) / Oversold (0S) measures: this Primis original algorithm is computed by comparing the difference between the 8 days
moving average and the 100 days combined with the 3 days vs the 15 days one and normalises this difference by dividing it by the 1 year
standard deviation (circa 260 open market days). Values above 225% or under -225% are Overbought “OB’, resp. Oversold “0S”, values above
100% or under -100% are “slightly OB", resp. “slightly OS”, otherwise there is no relevant exaggeration and the situation is then “neutral”.

Disclaimer: The information in this document is being provided for general market commentary and information purposes. This document does
not constitute a solicitation or offer, or recommendation to acquire or dispose of any investment or to engage in any other transaction. Any reference
to a transaction, trade, position, holding, security, market, or level is purely meant to educate readers about possible opportunities and risks in the
marketplace and are not meant to imply that any person or entity should take any action whatsoever without first evaluating such action(s) in light
of their own situation either on their own or through a professional advisor. If a person or entity does not believe they are qualified to make such
decisions, they should seek professional advice. The prices listed are for reference only and are in no way intended to represent an actual trade.
This information is not a substitute for professional advice of any nature, including tax, legal, and financial. While we believe the information
contained herein to be accurate, all numbers should be verified by the reader through independent sources. Primis Investment (Suisse) SA assumes
no responsibility for errors or omissions in the contents of this document. In no event shall Primis Investment (Suisse) SA be liable for any special,
direct, indirect, consequential, or incidental damages or any damages whatsoever, whether in an action of contract, negligence, or other tort, arising
out of or in connection with the contents of this document or any related services. Trading securities, options, futures, or any other security involves
risk and can result in the immediate and substantial loss of the capital invested. Every reader/recipient is responsible for his or her own investment
decisions. Primis Investment (Suisse) SA reserves the right to make additions, deletions, or modifications to the contents of this document and
related services at any time without prior notice.
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T:+ 41225706080
wealth-management@primis.swiss WWW.Primis.swiss

@Copyright 2025 Primis Investment (Suisse) SA



p R I M I S Swiss Independent Wealth Manager,

Licensed by the Swiss Financial Market
INVESTMENT Supervisory Authority FINMA

WEEKLY MARKETS ROUND-UP

Executive Summary

Top news: ISM Manufacturing and Services PMIs on Monday and Wednesday, Non Farm Payrolls on Friday — Our
best wishes for 2026! Following our last letter on 22" Dec., US Q3 Preliminary GDP strongly surprised to the upside
onthe 23 (4.3% vs 3.3% exp.), while on the 30", the FED Minutes from the 9-10" Dec. meeting showed strong dissent
for the 25bp cut, which was decided (9 vs 3 votes or the highest disparity since 2019). Most members would agree on
further cuts if inflation continues to decline, yet have diverging opinions on which risk to prioritize, inflation or
unemployment. For now, the Dot Plot is pointing to 1 cut in 2026 and another in 2027, resulting in a potential 3%
terminal rate. This weekend, the US then surprised with a pinpointed military operation to capture President Maduro
of Venezuela. The consequences of such an intervention are unclear and still being assessed. This week, we first await
the ISM Manufacturing PMI today (48.3 exp. vs 48.2 prev,, i.e. entering its 3 year of contraction) and then, on
Wednesday, the ISM Services PMI (52.3 exp. vs 52.6 prev., maintaining its slight expansion over the same period).
Wednesday will also see the Job Openings JOLTS release (7.65M exp. vs 7.67M prev. and up from 7.18M in August),
and then on Friday, the December US Non-Farm Payrolls data (57k exp. vs 64k prev.), the US Unemployment rate (4.5%
exp. vs 4.6% prev.) and the Univ. of Michigan Preliminary Consumer Sentiment, which is meant to tick up slightly.
Equities: over the holidays, US markets were slightly up, expect for the Nasdaq100, which dipped -0.6%. Europe and
Asia on the other hand had a 1-2% yearend rally. For now, we would expect further upside momentum into January.
Fixed Income: longer term yields ticked up slightly. The Fixed Income trends in the table below are mostly neutral. We
may see some base-building on yields into January, yet are wary of higher yields to come as the year progresses.
Forex: USD retested down into yearend. It didn't quite make new lows, but close (ex USD/JPY, which is closer to new
highs). We expect USD to remain under pressure in next few weeks still, although H1 may see a bounce at some point.
Commodities: Brent is holding up rather well this morning despite de Venezuela intervention, yet probably remains in
a downtrend for now. Gold is back above 4'400 USD/oz this morning and can probably extend higher into late January.

_ m n EEm e et S

Datelow LowPrice  Rise% DateHigh Highprice Decline%  YIDin% last 6m® oB/o0s’
S&P500 Index usb 6’858 Apr-25 4983 37.6% Dec-25 6932 -1.1% 0.2% neutral neutral
Nasdaq100 Index usb 25’206  Apr-25 17'090 47.5% Oct-25 26’120 -3.5% -0.2% up neutral
Dow Jones Industrials Index usb 48’382  Apr-25 37’646 28.5% Dec-25 48731 -0.7% 0.7% up neutral
EuroStoxx50 EUR 5’850 Apr-25 4622 26.6% Jan-26 5’850 0.0% 1.0% neutral  slightly OB
Swiss Market Index CHF 13’267 Apr-25 10888 21.9% Dec-25 13267 -0.0% 0.0% up slightly OB
Nikkei225 JPY 50’339  Apr-25 31'137 61.7% Nov-25 52411 -4.0% 0.0% up neutral
Shanghai Composite CNY 3’969 Apr-25 3’097 28.2% Nov-25 4’030 -1.5% 0.0% neutral neutral
US 10Y Treasury Yield % 4.19% Apr-25 3.89% 0.3% Jan-25 4.79% -0.6% 0.0% neutral neutral
German 10Y Bund Yield % 2.90% Feb-25 2.36% 0.5% Dec-25 291% -0.0% 0.0% up slightly OB
US 20Y Treasuries (TLT ETF, 17-18Y duration)* usb 87 May-25 80 8.5% Oct-25 89 -2.6% -0.1% neutral neutral
US Investment Grade (LQF ETF - 8-9Y duration)* usb 110 Jan-25 100 10.0% Dec-25 111 -0.6% -0.0% neutral neutral
US High Yield (HYG ETF, 3-4Y duration)* usb 81  Apr-25 72 11.6% Dec-25 81 -0.0% 0.0% neutral neutral
EM USD Sovereigns (EMB ETF, 7-8Y duration)* usD 96  Apr-25 83 15.4% Dec-25 97 -0.3% 0.0% neutral neutral
EUR/USD 117 Jan-25 1.02 14.4% Sep-25 1.19 -1.2% -0.2% neutral neutral
GBP/USD 1.35 Jan-25 1.22 10.6%  Jul-25 137 -2.1% -0.1% neutral neutral
UsD/IPY 157  Apr-25 141 11.4% Jan-25 158 -0.9% 0.1% neutral slightly OB
USD/CHF 0.79 Sep-25 0.79 0.8% Jan-25 0.92 -13.6% -0.0% neutral neutral
AUD/USD 0.67 Apr-25 0.60 12.5% Dec-25 0.67 -0.3% 0.3% neutral neutral
Brent Oil (per Barrel) usb 61 Dec-25 59 3.1% Jan-25 82 -26.3% -0.2% down neutral
Gold Spot (per Ounce) usb 4’333 Jan-25 2’635 64.4% Dec-25 4’532 -4.4% 0.4% up neutral

* These large fixed income ETFs are used as proxies to assess the state of duration trades as well as of credit markets Source: Primis Investment (Suisse) SA



WEEKLY MARKETS ROUND-UP

Commodities focus: export bans, squeezes, land grabs as bull trends accelerate

The current Venezuela headlines are mostly focused on Qil, and the US administration is making no secret about it. Such
Commaoadity related geopolitical actions remind us on the Chinese export ban on Rare Earths last year. On the commercial
front, the ongoing squeeze on Silver is also similar, as the different strategic blocs are scrambling to secure physical supply.
Such events are most probably revealing of accelerating commodity bull trends. 2025 was stellar for the performances of
Gold, then Silver and now Copper and Industrial Metals. These have widely outperformed Equities and longer term Treasuries
(top-left graph) and this succession of Bull trend accelerations is typical of the early stages of Commodity bull markets.
Usually, Energy and the Agriculture then follow with several quarters lag. H/t @ Topdowncharts for a series of great charts
this week, with Commodity related Equities leading Commodity prices higher (top-right), retail ownership of Commodities
through ETFs still representing extremely low allocations, especially without Precious Metals (bot-left), and the crowding out
of investment resources in favor of Tech Capex (bot-right), probably a source of further supply/demand imbalances to come.

275

2025 Cross Asset performances (\\ 4000 —— Global Commodity Equities
[
Gold —Silver —Copper —Brent —Agris —S&P500 —TLT- 20X Treas. ETF / " 3800 ——asclLight En. 600
2 o 3000
4 500
oy 2500
(
A . J
- M /\N! 2000 400
// Vv Source: Topdown Charts, LSEG
150 /\// 1500 topdowncharts.com 300
; Chart by Primis.swiss PR A i, 1000
Global Commodity Equities 200

200 (Equal-weight: Ind.Met, Prec.Met, Oil&Gas, Agri)

100

0
95 97 99 01 03 05 07 09 11 13 15 17 19 21 23 25
01/01/25 01/02/25 01/03/25 01/04/25 01/05/25 01/06/25 01/07/25 01/08/25 01/09/25 01/10/25 01/11/25 01/12/25 01/01/26

12.0% )
0 Implied Allocations: Commodities i  Capex: New economy vs Old economy

(ETF Market share of Commodity ETF vs Al ETF Assets)

10.0% 40% e==Tech (& Related) e===Commodity Sectors

8.0% 35%
U7

Source: Topdown Charts, LSEG

gold.topdowncharts.com

30%
9,
6.0% 25%

4.0% 20%

15%
2.0%

10%

Proportion of S&P500 Corporate Capex

Implied Allocations: Commodities (ex-PM) s Tord Charts. LSEG
Mar ource: opdown arts, topdowncharts.com
5%

0.0% :
06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25 81 83 8587 89 91 93 95 97 99 01 03 05 07 09 11 13 15 17 19 21 23 25

Notes:

1. Trend last 6 months: this Primis original algorithm, weighs the slope of the trend over the last 6 months vs the slope of the trend over the last
3 months yet factorised by the Fibonacci retracement ratio (0.618). Values are normalised using the average price over each period. If this
combined slope is above +0.08% the trend is then “up”, below -0.08% then “down”, otherwise it is “neutral”.

2. Overbought (OB) / Oversold (0S) measures: this Primis original algorithm is computed by comparing the difference between the 8 days
moving average and the 100 days combined with the 3 days vs the 15 days one and normalises this difference by dividing it by the 1 year
standard deviation (circa 260 open market days). Values above 225% or under -225% are Overbought “OB’, resp. Oversold “0S”, values above
100% or under -100% are “slightly OB", resp. “slightly OS”, otherwise there is no relevant exaggeration and the situation is then “neutral”.

Disclaimer: The information in this document is being provided for general market commentary and information purposes. This document does
not constitute a solicitation or offer, or recommendation to acquire or dispose of any investment or to engage in any other transaction. Any reference
to a transaction, trade, position, holding, security, market, or level is purely meant to educate readers about possible opportunities and risks in the
marketplace and are not meant to imply that any person or entity should take any action whatsoever without first evaluating such action(s) in light
of their own situation either on their own or through a professional advisor. If a person or entity does not believe they are qualified to make such
decisions, they should seek professional advice. The prices listed are for reference only and are in no way intended to represent an actual trade.
This information is not a substitute for professional advice of any nature, including tax, legal, and financial. While we believe the information
contained herein to be accurate, all numbers should be verified by the reader through independent sources. Primis Investment (Suisse) SA assumes
no responsibility for errors or omissions in the contents of this document. In no event shall Primis Investment (Suisse) SA be liable for any special,
direct, indirect, consequential, or incidental damages or any damages whatsoever, whether in an action of contract, negligence, or other tort, arising
out of or in connection with the contents of this document or any related services. Trading securities, options, futures, or any other security involves
risk and can result in the immediate and substantial loss of the capital invested. Every reader/recipient is responsible for his or her own investment
decisions. Primis Investment (Suisse) SA reserves the right to make additions, deletions, or modifications to the contents of this document and
related services at any time without prior notice.

Primis Investment (Suisse) SA
5 rue Jacques-Balmat, 1204 Geneva —Switzerland
T:+ 41225706080
wealth-management@primis.swiss WWW.Primis.swiss

@Copyright 2025 Primis Investment (Suisse) SA



