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Market Environment Residential Properties

Economic Outlook

Switzerland has reached an agreement with the United
States to lower tariffs to 15%, effectively reducing them to
the level of US tariffs on the European Union. For industries
previously subject to tariffs of 39%, this represents signifi-
cantrelief. Yet for sectors highly dependent on the US mar-
ket, the tariff burden remains considerable. Furthermore,
the tariff adjustment applies to only approximately 4% of
total Swiss exports, while the global economic outlook re-
mains subdued. Consequently, below-average, though still
positive economic growth is expected for 2026.

Demand

Low financing costs and steadily rising rents continue to
make the purchase of residential property attractive. As a
result, demand remains strong and supports prices, which
is also reflected in an increasing number of transactions for
both new constructions and existing properties. At the
same time, access to the property market is becoming
more challenging for many households, as banks have be-
come more stringent in their lending practices and afford-
ability criteria are increasingly not met. As a result, pur-
chase intentions are more often abandoned early in the
process at the moment. This explains why marketing peri-
ods have increased in recent years, although fundamental
interest in buying remains high.

Economic prospects for 2026 remain subdued
Annual economic growth, adjusted for seasonality and sports events

Financing Conditions

Although overall inflation steadily declined over the second
half of the year month-on-month and now is at 0% year-
on-year, the SNB has once again left its key interest rate
unchanged at 0.00%. This means the environment remains
stable for holders of SARON-based mortgages. Market in-
terest rates have been calm so far but are exposed to the
risk of rising long-term vyields in Europe. Any increase
would quickly be reflected in the conditions for fixed-rate
mortgages. Those seeking predictable financing costs
should consider securing the currently favorable long-term
rates instead of waiting for too long.

Outlook Residential Property Market

Prices for single-family houses and owner-occupied apart-
ments are also expected to continue rising in the year
ahead, albeit at a slower pace than in 2025. Weaker eco-
nomic growth, a less dynamic labor market, and stricter fi-
nancing requirements from banks will dampen price in-
creases. At the same time, properties are expected to re-
main on the market for longer before being sold. For home-
owners, this implies an overall stable market environment,
while investors and project developers will need to plan for
more realistic prices and longer marketing periods to con-
tinue implementing their projects successfully and profita-
bly.

Unemployment rate expected to rise in 2026
Reported vacancies and unemployment rate according to SECO

6.0%

4.5%

3.0%

- ousiim W

o HEEE HEY =
-1.5% I

-3.0%
15 16 17 18 19 20 21 22 23 24 25 26

m Growth GDP m Forecast SECO

Source: Federal Statistical Office, SECO, smzh ag.

4.0% 80'000
0
3.5% 60000
3.0%
40'000
2.5%
5 o 20"000
1.5% 0

16 17 18 19 20 21 22 23 24 25 26

Unemployment rate as per SECO (lhs)
Forecast SECO (fall of 2025)

Registered vacancies (rhs)
Source: Federal Statistical Office, SECO, smzh ag.




smzh UPDATE
January 2026

Low Interest Rates, Strong Demand: Why the Next Real Estate Boom Is Not

Guaranteed

Strong 2025 for residential property

The Swiss real estate market looks back on a strong year in
2025. Prices for owner-occupied residential property once
again rose significantly. Based on transaction prices, price
levels as of the third quarter were already around 3 to 4%
higher than the previous year. In light of historically low in-
terest rates, ongoing immigration, and a persistently strong
desire for home ownership, the question is whether these
factors will automatically trigger another real estate boom
in the coming years.

The answer is rather nuanced. Certain structural tensions
suggest that such a boom is by no means guaranteed.

Buying is considerably more attractive than renting, and
expected to remain so

A key driver of the recent price development is the signifi-
cantly increased economic attractiveness of home owner-
ship compared to renting. Since the decline in mortgage
rates in 2024, monthly housing costs for owners, depend-
ing on the financing structure and the amount of equity, are
in most cases lower than comparable rental costs. For sim-
ilar properties, ongoing monthly costs when purchasing are
typically around 20 to 25% lower than the corresponding
rental costs, depending on the financing structure.

We currently do not expect either a key interest rate hike
by the SNB in the year ahead or, by extension, any substan-
tial increase in rates for long-term fixed mortgages. Com-
bined with the persistent shortage in the rental housing

Buying remains cheaper than renting
Comparison of monthly costs of a family-size apartment

market and further rising rents, home ownership is likely to
retain its cost advantage over renting.

Transaction activity increases further

Thanks to stable interest rates and the increased attractive-
ness of home ownership, more buyers are again entering
the market. The fact that these buyers are both willing and
able to pay the asking prices is evident in a higher number
of single-family houses and owner-occupied apartments
sold in 2025. At the same time, prices have continued to
rise.

Overall, this is a positive sign for the market: buyers and
sellers are finding each other more frequently again, in-
creasing overall market liquidity. Currently, demand ex-
ceeds supply, which is reflected in rising prices. If this im-
balance persists, as has been the case in the past, property
prices are likely to continue to rise steadily.

Bank financing is becoming a structural hurdle

On the demand side, the market continues to be supported
by a solid economic development and ongoing immigra-
tion. Although both factors have weakened somewhat, they
remain effective overall, which is why risks on the demand
side appear to be limited. Rather, the main hurdle is shifting
to financing: in many instances, purchases fail not due to a
lack of buyer interest, but because banks do not grant the
desired mortgage amount.

More transactions on the residential property market
Number of recorded transfers of ownership, 2019 to 2025
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When prices rise faster than incomes and savings

If property prices rise faster than incomes and savings,
fewer buyers inevitably meet the criteria to secure a mort-
gage. Since the pandemic, property prices based on trans-
action price indices have increased by around 20 to 40%
depending on the region. This development is clearly de-
coupled from the wage growth of most Swiss households.

This is not only frustrating for savers, whose capital barely
grows with interest rates near zero, but also has a direct
impact on bank financing. Many potential buyers mistak-
enly assume that banks generally finance up to 80% of the
purchase price. They set their savings goals for home own-
ership accordingly.

If the same property now costs around 20% more, a pro-
portionally higher amount of equity is not sufficient. If in-
come remains unchanged, the price increase of around
CHF 180,000 cannot be covered largely by a higher mort-
gage, as the affordability is no longer met from the bank’s
perspective. Instead, not only must the full additional price,
but also an extra amount be covered by additional equity.
This is because the higher purchase price leads to higher
imputed maintenance and ancillary costs, further reducing
the maximum acceptable mortgage amount.

Marketing is becoming more demanding

As the pool of potential buyers shrinks, the marketing pro-
cess also becomes more challenging. This is clearly re-
flected in increased listing durations. The following map
compares the insertion period for new-build properties in
2025 with that in 2021 across the three hotspot regions of
Basel-Landschaft/Aargau, Zurich, and Bern.

The picture is clear: the distribution of marketing periods
has clearly shifted to the right, indicating longer selling
times. The chart depicts the middle 50% of all listings in
each case. If additional quantiles are considered, the range
of insertion times widens significantly.

Investors focusing on trading properties have benefited
considerably from market conditions in recent years.
Strong demand for owner-occupied housing and scarcity
in the rental market provided support. However, as prices
rise and banks apply stricter lending standards, marketing
risk increases. This may lead to undesirable delays in the
sales process.

Such delays can currently be partially bridged by interim
rentals. Yet, for investors under time pressure, with high
leverage, or operating on narrow profit margins, this can
quickly become a significant risk.

This is why, in trading properties, it is crucial to understand
the relevant buyer groups economically and to plan on a
sound basis for decision-making, so that the targeted sale
price can be achieved within a realistic and manageable
timeframe. Likewise, for prospective buyers aiming to ac-
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Price development owner-occupied apartments
Regional transaction price indices, Q4 2019 =100
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Price development single-family houses
Regional transaction price indices, Q4 2019 =100
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Insufficient equity is the major problem
Sample calculation for gross income of CHF 132,000
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interest of 5%, maintenance and ancillary costs of 1%, max. loan of 80%.
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quire residential property in the foreseeable future, it is es-
sential to have their financial situation reviewed early by
professionals and to clarify mortgage options realistically,
to avoid unexpected constraints.

Rising prices, longer marketing periods: Insertion periods on the property market are becoming longer
Comparison of insertion periods of properties (new constructions, in weeks) in three hotspot regions, 2021 vs. 2025

Region of Basel/Aargau

2021 3Wks| I |15 wks
2025| 3wks| |

‘
Zurich

2021 | 2wks| | |10 wks
2025| 4wks| | 24 wks

2021 3wks| |
2025| 4wks | |24 wks

Source: Own calculation based on data from Wiest Partner, smzh ag.
Note: The range shown in red indicates the median as well as the middle 50% of all considered listings for each period. The analysis is based on new-build listings for owner-occupied apartments

and single-family houses from the years 2021 and 2025 (to end-November), with prices between CHF 600,000 and CHF 1.5 million, living space between 60 and 160 m?, and 3 to 6 rooms.



Modern attic apartment with 4.5 rooms and terraces
8187 Weiach, Zurich

This attic apartment combines contemporary architecture with an extraordinarily large out-
door area. Located on the top floor, it offers privacy, light, and lots of space — ideal for
individuals who value a quiet location, sunshine, and short distances to the town center.

The apartment boasts a generous floor plan, large window fronts, and three terraces that fur-
ther enlarge the living space. Urban living meets rural charm.

Features:
e Living space of 115 m?
e Large window fronts, light-filled rooms
o Close to nature, yet within a short distance to the town center
e 3terraces with a total area of 65 m?

Price: CHF 1,100,000.00
Contact:
Diego Schleinzer
+4152 544 07 17
schleinzer@smzh.ch



https://avendo.ch/immo/18630DO301

Attractive rental apartments
2540 Grenchen, Solothurn

Enjoy open space living in a preferred location in Grenchen.

These modern, high-quality apartments offer an ideal floor plan, open space, light-filled rooms,
and a generous living area. They are located in close proximity to shopping areas, schools, and

public-transport connections, ensuring relaxed everyday living.

Features:

Floor area of 53 to 111 m?

5 apartments of 4.5 rooms, 2 of 2.5 rooms, 1 of 3.5 rooms
Underground parking

Preferred location in Grenchen

Market prices starting at CHF 1,800.00

Contact:

Diego Schleinzer
+41 52 544 07 17
schleinzer@smzh.ch



https://avendo.ch/projekt/MFH_Grenchen
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Market Environment Investment Properties

Rental prices

In December, the mortgage reference rate was kept steady
at 1.25 %. A further reduction is not in the cards for now.
Advertised rents remain subject to upward pressure due to
low vacancy rates and insufficient construction activity.
Yet, in 2026, rental growth is expected to slow, as lower
immigration and less dynamic developments in the labor
market are dampening demand. However, as long as there
are no significant additional construction incentives to ease
conditions in the housing market, further increases in ask-
ing rents are to be expected.

Construction activity

Despite a higher number of approved apartments in the
past year, no noticeable surge in supply is expected in the
medium term. On the one hand, it takes time for approved
projects to be realized and for new housing to actually
reach the market. On the other hand, the decline in newly
submitted building applications indicates that momentum
in project development is waning. Accordingly, despite
fundamentally favorable conditions with low financing
costs and strong demand, construction activity is unlikely
to pick up to the extent required for a sustainable easing of
the housing market in the foreseeable future.

Further decline in immigration in 2025
Change in asking rents vs. prior year and immigration
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Demand for investment properties

The capital market for indirect real estate investments rec-
orded a very strong year in 2025. Following already high
issuance volumes in 2024, substantial additional funds
were raised. In total, newly placed investor capital
amounted to around CHF 7 billion. This means that institu-
tional investor demand for real estate investments has not
only recovered from the downturn in 2022 but now also
clearly exceeds the levels seen in 2020 and 2021. A sub-
stantial portion of this capital still needs to be invested in
the coming quarters. Accordingly, conditions remain favor-
able for continued high demand for investment properties
among institutional investors.

Outlook investment properties

In the current macroeconomic environment, investment
properties remain attractive from a risk-return perspective.
Geopolitical uncertainties and persistently low interest
rates continue to support demand for stable, real value-
based assets. As a result, buying interest remains high
among both private and institutional investors, and in
sought-after locations, demand continues to exceed avail-
able supply. This excess demand already led to declining
acquisition yields in 2025 and is likely to persist in the cur-
rent year.

Very strong interest in real estate investments
Capital increases of real estate vehicles of institutional investors
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Structural Market Distortions Increase Political Risk

Structural distortions in the rental housing market

The ongoing shortage in the rental housing market and the
significant increase in rents in recent years are increasingly
leading to structural adjustments in housing behavior. After
years of continuously declining average household size, a
reversal is now becoming apparent. Young adults are stay-
ing in their parental homes for longer or returning to them,
while single-person households are increasingly forming
shared apartments to cushion the impact of rising housing
costs.

At the same time, mobility has noticeably declined.
Whereas before the pandemic around 10.3% of the Swiss
population moved within a year, this share is now about
9.3%. Although this decrease may seem small, it does
translate to approximately 90,000 fewer people moving
each year across Switzerland. As a result, fewer apartments

Moving rate in Switzerland at 9.3% in 2024
Share of the population that moved house in 2024, by canton and city

are becoming vacant, which additionally increases the
shortage in the rental housing market.

Declining tenant mobility in Swiss cities

Mobility traditionally is higher in urban regions than in rural
areas. Nevertheless, a significant decline in mobility can
also be observed in cities. This trend is particularly pro-
nounced in smaller cities, where the migration rate has
dropped more sharply than average since 2019. Rising rents
and low vacancy rates are causing households to avoid
moving more frequently and to maintain their existing living
situations for longer.

This decline in market mobility is not limited to the housing
market. It impedes the spatially efficient allocation of labor,
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leads to longer commuting distances, and hinders the inte-
gration of immigrants. At the same time, existing infrastruc-
ture is subject to greater strain, while adjustments to chang-
ing needs occur more slowly. These macroeconomic ef-
fects increase political pressure to act and, in the long term,
also have a negative impact on investment conditions in the
real estate market.

Housing initiative rejected in Zurich, accepted in Bern

On 30 November 2025, voters in the Canton of Zurich de-
cided on the popular initiative “More affordable housing in
the Canton of Zurich.” The proposal, which would have
granted municipalities a right of first refusal for land and real
estate — thereby constituting direct intervention in the real
estate market — was rejected by around 60% of voters.
From an economic perspective, this outcome is under-
standable, as far-reaching market interventions tend to
weaken the functioning of the housing market and dampen
investment incentives. At the same time, voters accepted
the counterproposal from the cantonal council. Among
other things, it provides for an increase in cantonal funds
for housing promotion and thus focuses more strongly on
supportive measures rather than direct regulatory interven-
tion.

In the Canton of Bern, on 28 September 2025, the popular
initiative “For fair and affordable rents through transparency
on prior rent” was accepted. The initiative requires land-
lords, in the event of a tenant change, to disclose the prior
rent if the vacancy rate is below a certain threshold. The
aim is to curb abusive rent increases through greater trans-
parency. Unlike the Zurich proposal, the Bernese initiative
intervenes less significantly in property rights and primarily
targets price formation in the existing market.
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Popular vote on “No 10 million residents in Switzerland”

The “No 10 million residents in Switzerland” initiative is set
to be a key political turning point for the Swiss real estate
market in 2026. The proposal would limit the growth of the
permanent resident population to a maximum of ten million
people by 2050, directly intervening in the long-term de-
mand dynamics of the housing market.

After a deliberate decision to forego a counterproposal, the
vote will become a fundamental question about Switzer-
land’s future growth logic. While population growth sup-
ports the labor market, value creation, and fiscal revenues,
it simultaneously exacerbates excess demand in the hous-
ing market, where supply, densification, and construction
activity structurally cannot keep pace. This resulting pres-
sure on rents, property prices, and infrastructure is imme-
diately tangible for households and shapes public percep-
tion more strongly than long-term gains in prosperity.

Regardless of the outcome, the initiative represents a sig-
nificant political risk for the real estate sector. It clearly
demonstrates that immigration, housing demand, and rent
development are increasingly becoming political issues that
directly influence strategic decision-making. For investors,
the focus shifts from short-term market dynamics to the
growing uncertainty surrounding the long-term framework
for demand, regulation, and location attractiveness.

Decline in moving rate since 2019 particularly pronounced in smaller cities
Moving rate 2024 and change since 2019, by population size of respective city

15%
Zurich

St. Gallen| [\ cnatel| - ¢ 5

/ 13% ~

\. ' Lausanne ° <

12% g

[

La Chaux-de-Fonds 1% 5

C

>

Schaffhausen 10% 3
hun D Chur, %%
Thun N
7%

-20% -18% -16% -14% -12% -10%

-8% -6% -4% -2% 0%

Change vs. prior year

Source: Federal Statistical Office, smzh ag.



smzh UPDATE
January 2026

2026 promises to be a favorable year for investment properties

While many regions of the world are witnessing armed con-
flicts, geopolitical tensions, and periods of pronounced
market volatility, the Swiss real estate market remains a ha-
ven of stability. It has been remarkably resilient to global
turbulence and remains an attractive haven for investors,
supported by a return to a low interest-rate environment
and persistent housing shortages, with the vacancy rate re-
cently at only around 1%.

Given the strong inflow of capital and insufficient new con-
struction activity, it appears to be only a matter of time be-
fore apartment buildings experience a noticeable increase
in prices.

Euphoria in capital markets intensifies further

Institutional investors such as pension funds, insurance
companies, and asset managers are intensifying their
search for reliable returns in the current low interest-rate
environment and are increasingly shifting their focus to the
Swiss real estate market. The risk-return profile is particu-
larly favorable at the moment: vacancies in the rental hous-
ing market are very low, rent levels are high, and construc-
tion activity, despite some impulses, remains structurally in-
sufficient. Against this backdrop, investor demand again in-
creased significantly in 2025, with substantial additional
capital raised for real estate vehicles. This means that 2025
not only exceeds the previous year, 2024, but also clearly
surpasses the years 2021 and 2020.

Interest rate shift revives mortgage lending
Growth rate total mortgage volume vs. SNB policy rate

Real estate indices on the rise, premiums increase sig-
nificantly

Strong investor interest is reflected not only in substantial
capital increases but also in the price performance of listed
real estate funds and shares. The two key Swiss real estate
indices — the SWIIT (listed real estate funds) and the SREAL
(listed real estate shares) — each ended 2025 with a gain of
more than 10%. At the same time, the premium, i.e. the dif-
ference between market capitalization and net asset value,
has widened significantly and now averages just under 40%
for real estate funds and more than 25% for real estate
shares.

Property values rise, acquisition yields decline

Successful capital increases are positive for fund managers,
but they also mean that the new capital needs to be in-
vested within a short period. Since construction activity is
barely increasing due to structural hurdles — such as regu-
latory requirements, limited land available for construction,
and occasionally low project margins — the supply remains
scarce. As a result, a large proportion of the capital flows
into existing properties, driving prices higher. More capital
with only limited expansion of supply means the apprecia-
tion of existing properties tends to be stronger. Transaction
prices have now recovered from the corrections of recent
years. Given the attractive earnings prospects and the
SNB’s renewed expansionary monetary policy, there are in-
dications that the long-term upward trend will continue.

Rising rental income directly increases the value of apart-
ment buildings. Additionally, a second mechanism comes

Stronger liability side thanks to rising client deposits
Selected bank liability positions vs. total loan volume
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into play: the acquisition yield. Put simply, this is the inverse
of the price-earnings ratio used in the stock market and
shows how much investors are willing to pay for one franc
of rental income. If the acquisition yield decreases, the mar-
ket pays higher prices for the same income — even if there
is little change in operational performance. This is precisely
what is happening at the moment: lower interest rates and
pronounced excess demand already led to declining acqui-
sition yields in 2025. As demand is expected to remain high
in 2026, acquisition yields are likely to decrease further,
supporting additional price increases.

If banks were to further ease their lending policies, this
would expand the pool of potential buyers and further im-
prove conditions for investors.

Easing of bank financing expected in 2026

The past years have been characterized by restrictive lend-
ing practices for investment properties and development
projects. Rising interest rates, the disappearance of Credit
Suisse, and the implementation of Basel Il led to a very
cautious risk policy. In the meantime, the mortgage market
has stabilized, and several factors point to broader credit
availability in 2026.

The mortgage volume developed almost in direct opposi-
tion to the key interest rate: as interest rates rose, lending
collapsed, while falling interest rates have recently led to
clear growth once again. Drivers of this recovery include,
among other factors, the return of favorable client deposits
and declining deposit margins.

In order to secure their profitability, banks are very likely to
expand their lending volumes in 2026, but will also have to
assume more risk — especially in the form of more loans for

Acquisition yields declined in 2025
Net acquisition yields for residential investment properties
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investment properties and development projects. As a re-
sult, credit supply is expected to increase significantly, even
though pricing may remain challenging for the time being.

Outlook 2026: A strong investment year for apartment
buildings

The key fundamental factors indicate that apartment build-
ings are set for another exceptionally strong investment
year in 2026: high demand, stable returns, declining financ-
ing costs, and ongoing yield compression are creating an
environment in which further price increases are very likely.

Rising transaction prices for apartment buildings
Transaction price indices for apartment buildings (Q3 2010 = 100)
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From analysis to decision

For potential home buyers

Many buying intentions currently fail not because of lending criteria, but due to insufficient equity. De-
pending on the bank, varying assessments of affordability can result in significantly higher equity require-
ments for the same initial situation, causing the purchase to fall through early in the process. It is advisable
to review your financing options beforehand and seek professional support, to clarify which purchase
prices are realistically affordable, and to structure the appropriate financing solution.

For potential property sellers

Demand remains intact, but securing financing has become more challenging for buyers. As a result, sales
processes are often slower than they were before interest rates increased. Target prices can sometimes
be achieved, but they are associated with greater marketing risks. Critical factors for a successful sale in
the current environment include realistic pricing, a clear sales strategy, and access to the right buyer seg-
ments.

For project developers

Listing prices and actual achievable sales prices can differ significantly. At the same time, many projects
are expected to have longer marketing periods. This is why it is advisable to prepare realistic scenario
calculations, conduct a thorough market analysis, and develop a targeted marketing strategy to achieve
the desired return on capital with greater certainty.

For investors in investment properties

e Political risks are increasing, impacting locations to varying degrees. For larger and broadly diver-
sified portfolios, managing political location risks should be a top priority. Regular reviews and
stress test analyses are recommended.

e The financing structure should be reviewed with 2026 in mind. Easing lending standards and more
favorable margins create opportunities for refinancing, adjusting maturities, and restructuring in-
terest terms. A professional reset can help reduce financing costs and enhance the robustness of
the portfolio.

e Institutional investors currently hold substantial capital that must be invested. Those who under-
stand their acquisition profiles and decision-making processes — and who offer suitable properties
in a structured manner — significantly strengthen their negotiating position and increase the likeli-
hood of achieving attractive sales prices.
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Your contact persons along the entire
real estate value chain

Our interdisciplinary team combines research, financing, project development, client represen-
tation, transaction and advisory capabilities. With this expertise, we accompany homeowners,
project developers, and investors across the entire life cycle of a property — from analysis and
conception to planning and financing all the way to implementation and ongoing support.

Do you have any concerns or issues? Please contact Fredi Pfammatter, Head of Corporate
Clients & Mortgages. He and his team of experts look forward to supporting you.

Our real estate experts

N

<

>

Fredi Pfammatter Rafael Szucs Diego Schleinzer Peter Funke

Head of Corporate Clients & Head of Key Clients & Head of Transaction Advisory & Client Representative &
Mortgages Corporates Location Head Frauenfeld Project Coordinator
Phone: +4143 355 16 60 Phone: +4143 35512 71 Phone: +4152 544 07 17 Phone: +4143 355 16 53
E-mail: pfammatter@smzh.ch E-mail: szucs@smzh.ch E-mail: schleinzer@smzh.ch E-mail: funke@smzh.ch
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About us

smzh ag is an independent financial services provider, offering holistic, transparent, and sustainable advice to clients in the areas of
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Disclaimer: This publication constitutes marketing material and is not the result of independent financial analysis. Therefore, it is
not subject to the legal requirements regarding the independence of financial analysis. The information and opinions contained in
this publication were produced by smzh ag at the time of writing and are subject to change without notice. This publication is for
informational purposes only and does not constitute an offer or solicitation by smzh ag or on its behalf to make an investment.
The statements and comments reflect the current views of the authors but may differ from the opinions of other entities within
smzh ag or other third parties. The services and/or products mentioned in this publication may not be suitable for all recipients
and may not be available in all countries. Clients of smzh ag are advised to contact the local unit of smzh ag if they wish to obtain
information about the services and/or products offered in the respective country. This publication has been prepared without
regard to the objectives, financial situation, or needs of any particular investor. Before entering into any transaction, an investor
should consider whether it is suitable for their personal circumstances and objectives. The information contained in this publication
does not constitute investment, legal, accounting, or tax advice, nor does it represent a guarantee that an investment or investment
strategy is suitable or appropriate for an investor’s specific circumstances; it is also not a personal recommendation for any par-
ticular investor. smzh ag recommends that all investors seek independent professional advice regarding the respective financial
risks as well as the legal, regulatory, credit, tax, and accounting consequences. Past performance of an investment is not a reliable
indicator of its future performance. Performance forecasts are not a reliable indicator of future results. The investor may incur
losses. Although the information and data contained in this publication are obtained from sources believed to be reliable, no
representation is made as to their accuracy or completeness. smzh ag, its subsidiaries, and affiliates disclaim any liability for losses
resulting from the use of this publication. This publication may only be distributed in countries where its distribution is legally
permitted. The information contained herein is not intended for persons from jurisdictions that prohibit such publications (due to
the nationality of the person, their place of residence, or other reasons).
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