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US Mega-Techs: The Sun Always Shines

Al Remains Growth Engine as Investments Payoff with Increasing Adoption

= “The Street” has recently been more cautious about US Tech

Stocks: Disruptive technologies (e.g. Deepseek), stretched 554 VIS TS
valuations and tariffs related uncertainties coupled with
export controls caused significant volatility on top names, 504
testing investors’ conviction as institutions were
underinvested vs. S&P 500 weights as per 1Q25 13F Filings. 45
= However latest updates from Microsoft, Meta, Alphabet and 404
last but not least, Nvidia eased fears while confirming
investment thesis. 359
= Compounding is a powerful force as "time spent in the 30+
market» beats «timing the market”: On the longer run,
staying invested in strong conviction stocks that will add 251
quality, growth and innovation will create value and deliver
returns. 204
= Since the beginning of the year, the «noise in the market» 154
was especially high, as represented in the graph of the VIX
index. Investing in high quality stocks with a strong business 101
model and strong cash flows allow the investor to stay the Sep Dec Mar Jun Sep Dec Mar Jun
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US Mega-Techs: The Sun Always Shines

Al Remains Hot Topic, Still Growth Ahead For US Mega-Techs

= Microsoft Corp: Exceptionally positive outlook given by the
company across cloud, Al, security, developer, and
enterprise segments as it combines efficiency, investments
and scalability allowing increasing margins across the

e
I

board.
= Meta Platforms: All-in on Al working on its own artificial [t/y‘ M/

general intelligence, infrastructure, and open source LLMs 1200 Vo
for long-term dominance with 1bIn Al users and 3.4blin total M‘/‘W W
A

1400

active users increased screen time thanks to Al-tailored ads
in Facebook and Instagram. 1000 /,

= Alphabet Inc: Gemini 2.5 Pro remains top-ranked model as
of today, with Al agent ecosystem emerging in both 800 A My
consumer (Search, Gemini) and enterprise (Workspace, WVV v
Cloud) with strong monetization trends. e

= Nvidia Corp: Strongly positive figures, despite China 600
disruption, with multiple growth engines (data center,
sovereign Al, enterpnse Al, reasoning and agentic Al) are Jun Sep Dec Mar Jun Sep Dec Mar Jun
firing on all cylinders for the chip provider. 2023 | 2024 | 2025
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This document has been prepared by Banque de Commerce et de Placements SA (hereafter “BCP”) for information purposes only and does not constitute a contractual document, an offer, or a solicitation of an offer, to buy or sell any investment or other financial product nor is it making any personalized
investment recommendations. The analysis contained herein is based on numerous assumptions. Different assumptions could result in materially different results. Any opinion is valid only as of the date of this publication and may be changed at any time without prior warning. Past performance is not an
indication of future results. All information and opinions expressed in this document were obtained from sources believed to be reliable and in good faith, but no representation or warranty, express or implied, is made as to its accuracy or completeness. BCP waives any liability for any and all forms of loss or
damage whether direct or indirect arising out of the use of them. All investments involve risks, particularly the risk of fluctuations in value and returns but not only. In addition, foreign currencies are exposed to risk of depreciation regarding the reference currency of the investor. Therefore, the recipient of this
document has to consult with his own legal, financial and/or tax adviser before any investment in order to carefully consider the compatibility of the information with his personal situation in terms of financial risks, legal, regulatory and tax consequences. This publication is not intended to be a complete
statement or summary of the securities , market or developments referred to in this publication. We also recommend to consult the brochure “Risk Involved in Trading Financial Instruments ued by the Swiss Bankers Association a: ble on BCP's website. The logo and BCP’s name are protected by
copyright. This document is subject to copyright and may not be reproduced or distributed, either in part or in full, without the prior authorization of BCP. ©BCP 2025. All rights reserved
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