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Two years already, and a return of 26% in Swiss francs for our investors

When we launched the Citée Gestion Swiss Real Estate Basket in September 2023, the average
premium of Swiss real estate funds was around 5%, well below the historic average of 18%. The
SNB policy rate was at 1.75% and the yield on the Swiss 10-year government bond was 1.3%.
Since then, the average premium of Swiss real estate funds has risen to 33.7% while the SNB
policy rate has fallen to zero and the yield on the Swiss 10-year government bond has fallen to
0.134%. All main parameters to make our Swiss real estate basket a successful investment have
materialized. And investors in the basket have outperformed the SMI index over the same period
by 10% with considerably lower volatility.

The Cité Gestion Swiss Real Estate basket (CHF) has returned 26% for our investors since launch
and we are delighted to celebrate the 2-year anniversary of this successful investment.

135

120

105

90
Sep 2023 Feb 2024 Jul 2024 Dec 2024 May 2025 Sep 2025

The three main pillars of our Cité Gestion Swiss Real Estate Basket are 1) Tax-efficiency. In our
basket, we have selected only tax-efficient funds. This allows our Swiss-domiciled clients to
benefit not only from de-taxed distributions which are accumulating within the basket, but also to
reduce their wealth-tax. Indeed, almost the entire part of the NAV of tax-efficient funds can be
subtracted from the amount subject to Swiss wealth tax. 2) the partnership with IMvestir Partners
SA, a leading independent advisor specialized in indirect Swiss real estate investments. The latter
is made up of professionals experienced in the selection of listed and unlisted Swiss real estate
funds for 15 years. 3) Diversification. We have decided to create a well-diversified basket, giving
investors access to all Swiss regions and types of real estate. While we keep at least two thirds of
the basket invested in the more defensive residential sector, investors also benefit from exposure
to higher-yielding commercial properties. The basket has a bias to the Lake Geneva region but
also has significant exposure to other parts of Switzerland like for example Zurich (19%), North-
West Switzerland (14%) and the Mitteland region (13%).

Since launch the product has more than doubled in size to reach an AuM of CHF 37mn. A clear
sign of confidence into the strategy which remains attractive in the months to come. With interest
rates back to zero in Switzerland, institutional as well as private investors are desperately looking
for investments providing them with yield and protection against inflation. The seasonal year-end
effect is also likely to kick-in soon, which could lead to another upward move in the valuation of
our basket, soon.

We believe that the Cité Gestion Swiss Real Estate basket will continue to
provide attractive returns over the coming months and would like to thank
all our investors for their confidence !
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Disclaimer and important information

This document has been published in Switzerland by Cité Gestion SA, Geneva, a custodian and securities dealer subject to regulation
and supervision by the Swiss Financial Market Supervisory Authority (FINMA). It is not intended for distribution, publication or use in
any jurisdiction where such distribution, publication or use would be prohibited, and is not directed to persons or entities to whom it
would be unlawful to send such a document. All information provided in this document, in particular opinions and analyses, is for
information purposes only and should not be construed as an offer, advice or recommendation to buy or sell any particular security
or to enter into any transaction. Nor does this publication constitute - and should not be construed as - an advertisement for a
particular financial instrument. The risks associated with some investments are not suitable for all investors and a precise assessment
of the risk profile must be made. Nor should this document be construed as legal, accounting or tax advice. Although Cité Gestion SA
makes every reasonable effort to use reliable and complete information, Cité Gestion SA makes no representation or warranty of any
kind that the information contained in this document is accurate, complete or up to date. Any decision based on this information
must be made at the investor's risk and Cité Gestion SA declines all responsibility for any loss or damage that may result directly or
indirectly from the use of this information. United States: Neither this document nor any copies thereof may be sent, taken or
distributed in the United States or given to a US-Person. This document may not be reproduced (in whole or in part), transmitted,
modified or used for public or commercial purposes without the prior written consent of Cité Gestion SA.
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