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Index Concentiration Is a Serious Risk

Market concentration Rich valuations
Indices are driven by Mega-Caps Valuations of popular indic;es are
and do not provide diversification stretched. Room for errors is small.

anymore

Regime Change

Requires Active Management
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High Market Concentration Always Mean-Reverts

S&P 500 index: Forward P/E ratio
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Valuations Don’t Matter Until They Matter

= The margin of safety is thin as companies must meet exceedingly high expectations, as the multiple expansion shows

How Expensive Is the S&P 5007 Let Me Count the Ways...

Exhibit 1: Free cash flow yield is at its lowest level over the past 20 years Multiples of sales and book value are at a record; dividend yield is close
S&P 500 stocks weighted average free cash flow yield
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Source: Goldman Sachs Global Investment Research, Compustat, Bloomberg
Source: Bloomberg
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Market anomaly: weakest relative performance of quality

High Quality Stocks' Underperformance is at 1999 Extremes
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Source: Refinitiv, as of 11/10/2025. File #1077
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Active Management Isn’'t Optional — It's Essential

1. Index Concentration Is a Serious Risk

« Historically, high market concentration always mean-reverts. Active managers outperform by diversifying away from concenfrated risks during
these periods.
2. Rich Valuations Reward Stock Pickers

« The S&P 500's forward P/E of 23x is far above historical averages. Active managers can identify strong companies and navigate these stretched
valuations.

Incorporate active management into your equity allocation to reduce portfolio risk and enhance diversification. arvy Equity has delivered the same
annual returns (net) over the past seven years, while achieving significantly lower downside capture and investing in higher-quality businesses at more
attractive valuations.

Total Return Performance % (USD, net) as per November 2025

Fundamental Metrics arvy Global Equities Factor

1mo 3mo YD 1yr 3yrs Syrs ITD Gross Margin 60% 35% 1.7

arvy 0.59 (4.80) 349 (0.75) 1156 7.00 10.47 Operating Margin 28% 15% 1.8

Global Equities (0.01) 855 21.09 18.22 18.62 11.96 1291 = '”‘?Omf eI 21?’ 10? 21

+/- net 0.60 (13.35) (17.60) (18.97) (7.06) (4.96) (2.44) ;%'I:CY*'eld :;g o//: 213 0//; ;8

ROCE* 29% 16% 1.8

. . e Net Debt/EBITDA 0.7 1.3 0.5

Risk Statistics Dividend Yield 0.8% 1.5% 0.5

Jensen's fera Standard  Risk/Reward Upside Capture  Downside  Tracking Active Max ROIC + DVD model** 15.2% 6.9% 2.2

Alpha Deviation Ratio Ratio CoptureRatio  Error Share  Drawdown Earnings G model** 15.6% 9.2% 17

arvy 153% 064  125% 084 8278 7935  26%  90%  -244% Owner's Eamings™ 172% 8. 30 o1
Global Equities - 100  156% 083 10000  100.00 - - -34.0%

" S&P 500 5
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Disclaimer

This presentation has been prepared by arvy (the "Company”) independently of any specific or future investment objectives, financial or tax situation, or individual needs of any particular recipient. It is
provided solely for personal use and informational purposes. The presentation is based on specific facts and circumstances and has been prepared for a defined purpose. It may not be used by any other
person.

The information contained in this presentation does not constitute an invitation, offer, or recommendation to any person in Switzerland or any other jurisdiction to purchase, subscribe for, or sell securities or
other financial instruments, to use it as a sufficient basis for an investment decision, or fo enter into any legal act for such purpose. Furthermore, this presentation does not constitute financial, legal, or tax
advice.

The information and opinions contained herein have been carefully collected, analyzed, and prepared by the Company based on publicly available information from reliable sources at the time of
preparation. They are subject to change. The Company undertakes no obligation to update the information contained herein and notes that significant events may have occurred since the date of
preparation. Although the information originates from sources the Company deems reliable, no warranty is given as fo its accuracy or completeness. Any reference to past performance is not necessarily
indicative of current or future results.

The calculated values are purely indicative. Actual allocation and results depend on investment activity and the development of investments and may differ fromm model results. The implementation of an
investment proposal may ultimately take a different form and deviate from the presented structure or the products mentioned.

Certain products or components of this presentation may involve a high level of complexity and risk (e.g., derivatives, alternative investments, structured products). They are infended only for investors who
understand and are willing to assume the associated risks. Investments in foreign currencies are subject fo exchange rate fluctuations; investments in emerging markets or specific products may also be
subject to particular risks.

An investment in any farget described in this presentation should only be made after careful review of the latest prospectus and a comprehensive due diligence of the infended assets. The Company
recommends that investors carefully assess the financial, legal, regulatory, credit, tax, and accounting implications before making a final investment decision or implementing a strategy, and seek
professional advice if necessary. Investors are responsible for the proper declaration and tax assessment of all their assefts.

The Company reserves the right fo amend this presentation, in whole or in part, at any time and without prior notice. Although the Company exercises due care to ensure the accuracy of the information
contained herein, no guarantee can be given.

Neither the Company nor its employees accept any liability for damages (whether material or immaterial) arising from the use or non-use of the information contained herein, in particular for the
accuracy, completeness, reliability, or comparability of information concerning third parties that is based solely on publicly available sources.

Without the Company’s prior written consent, this presentation may not be copied, referenced, or published, in whole or in part. This applies in particular fo the Company'’s logo.

This material is provided solely for informational and marketing purposes and does not constitute an offer or recommendation to buy or sell investment funds. For further information, please consult the Key
Information Document (KID), the prospectus, or the equivalent documents under foreign law available at: hitp://open-funds.ch/en/
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