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Drivers of equity returns
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Profit Margin MSCI World AC (MXWO)
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Profit Margin S&P500 (SPX)
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Profit Margin Swiss Market Index SMI (SMI)
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Profit Margin Euro Stoxx 50 (SX5T)
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Profit Margin Topix (TPX)
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Profit Margin FTSE 100 (UKX)
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Profit Margin Hang Seng China Enterprises (HSCEI)
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Valuation according to Fed-Model

Equities
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Equities: Valuation according to Fed-Model
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Valuation by Price/Book

Equities

= Brazil / Brasilien (IBOV)
= India / Indien (SENSEX)

Russia / Russland (RTSIS)

—— China (SHCOMP)
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—Japan (Nikkei)
——USA (S&P500)

——Europe / Europa (EuroStoxx)
——Switzerland / Schweiz (SMI)
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Disclaimer

The information and opinions expressed in this publication were produced by Limmat Wealth Ltd. as of the date of writing and may be
changed without notice. Although the information herein obtained are from sources believed to be reliable, Limmat cannot assume
responsibility in quality, correctness, timeliness or completeness and does not accept liability for any loss arising from the use of this
publication.

This publication is intended for information purposes only and does not constitute an offer or an invitation by, or on behalf of, Limmat to
make any investments. This document is not subject to the “Directives on the Independence of Financial Research” published by the
Swiss Bankers Association. The content of this publication does therefore not fulfil the legal requirements for the independence of
financial research.

Nothing in this publication constitutes investment, legal, accounting or tax advice or a representation that any investment or strategy is
suitable or appropriate for individual circumstances, or otherwise constitutes a personal recommendation for any specific investor. Past
performance is not a reliable indicator of future results. Performance forecasts are not a reliable indicator of future performance.
Investment opportunities and products described in this document may be related to emerging markets. Investments in emerging
markets are often speculative in nature, liquidity conditions can abruptly worsen and they are exposed to a variety of risks. These risks
include political and economic risks, market and currency risks, as well as credit and performance risks. Assessments and forecasts
contained in this document should always be viewed in relation to the market situation. There is no guarantee that actual results may not
vary from forecasts. This publication has been prepared without taking account of the objectives, financial situation or needs of any
particular investor. Investments in assets or asset classes mentioned in this publication may not be accessible or suitable for all
recipients. Before entering into any transaction, investors should consider the suitability of the transaction to individual circumstances
and objectives. Investors should independently assess, with a professional tax advisor, the specific financial risks as well as legal,
regulatory, credit, tax and accounting consequences.

This publication may only be distributed in countries where its distribution is legally permitted. This information is not directed to any
person in any jurisdiction where (by reason of that person’s nationality, residence or otherwise) such publications are prohibited.
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