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Another month in which the markets pulverized their previous records,
driven by very strong corporate earnings in 2023. The latest inflation
data "is in line with what we would like to see," Jerome Powell said on
Friday. Strikingly, a third of the S&P 500 is concentrated in just 10 stocks
(down from 27% in 2000). Despite emerging concerns, a Goldman Sachs
study shows that the S&P 500 has risen more often than it has fallen in
the 12 months following periods of maximum concentration. The
downside of this bullish euphoria is that volatility remains low. Despite
this unfavorable environment, we managed to maintain a coupon of over
5% for the month's new issues. The fund closed the quarter at CHF
114.60, an increase of 0.83% since the beginning of the year.

The objective of the fund is to provide an efficient investment in a
diversified portfolio of structured products of the Barrier Reverse
Convertible type based exclusively on equity indices of the major
developed countries (so-called multi-index products). This strategy
implements a systematic sale of exotic options, thus capturing
overvalued risk premiums. The fund aims for absolute capital growth.
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Questions

Which index is closest to its
barrier? What proportion of the
capital is exposed?

The Hang Seng would have to
fall by a further 41.66% for the
barrier of the product on the
Hang Seng, ASX 200, Kospi 200
with a maturity date of
08.12.2025 to be reached. The
fund is invested to 8.03% of the
assets in this product.

What is the average coupon of
the products included in the
fund?

5.63% p.a.
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This document constitutes advertising material. This document is intended exclusively for qualified investors pursuant to Art. 10 para. 3 and 3ter of the Federal Act on
Collective Investment Schemes ("CISA"). It is not an offer or recommendation to buy or sell any investment fund. The information contained in this document is subject to
change at any time. The information does not take into account the specific or future investment objectives, the tax or financial position, or the individual requirements of
the recipients of this document. The information in this document is made available without any form of guarantee or assurance. It is solely intended for informative
purposes and the personal use of the recipients of this document. Any investment in the fund should only be made following careful study of the current prospectus with

integrated fund contract. Fund shares may be unsuitable or not available for sale in different jurisdictions, and unsuitable for or not available for sale to certain types of
investor. Fund shares may not be offered, sold or distributed in the USA. The price and value of the investments and any resulting income may fluctuate. Investors must be
prepared and in the financial position to withstand price losses, some of which may be significant. Past performance is no indication for future results. The performance
figures do not include commissions and costs, which arise at subscription and redemption of units. The fund refrains from a benchmark comparison. The legal fund
documents are available free of charge from the fund management company, LLB Swiss Investment AG, Claridenstrasse 20, CH-8002 Zurich or on the website

www.swissfunddata.ch.
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