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The economic recovery is gaining traction around 
the world, thanks to the biggest vaccination campai-
gn in history. The USA, which was able to vaccinate a 
large portion of its population very early on, is rea-
ping the benefits of having re-opened its domestic 
economy. The rebound was particularly strong in the 
second quarter, which saw double-digit GDP growth 
on an annualised basis. The pace should naturally 
slow in the second half of the year. But economies in 
Europe – followed by emerging markets – should 

then take over, as their vaccine rollout was slower off the mark. 

Households in developed countries have built up huge amounts of savings 
during the pandemic, and that should underpin global growth in the coming 
months. Consumers will probably spend these savings in the near-to-medium 
term, given the high pent-up demand for goods, and especially services. Travel 
and leisure activities should finally see brighter days after being shut down for 
so long. Unless a new, vaccine-resistant variant emerges, the biggest threat to 
the global economy and the financial markets in the coming months will be a 
sharp uptick in inflation. While the recent year-on-year jump in consumer pri-
ces was to be expected, given the extremely unfavourable comparison basis, 
we don’t want to see this trend turn into a lasting wage-price spiral.

Among industrialized nations, only the US seems to have the perfect storm 
of conditions to trigger such a spiral. Wage developments in the country will 
need to be closely monitored. If inflation conditions worsen, the Federal 
Reserve could start normalising monetary policy sooner. But for the mo-
ment, the Fed and the world’s other major central banks are taking a very 
gradual approach to policy normalisation. 

Apart from Treasury Inflation-Protected Securities, the bond market cur-
rently offers little protection against the rising risk of inflation. Investors the-
refore still have to turn to the stock markets for potentially positive returns. 
Although stock markets had been heading sharply upwards since March 
2020, they now seem to have entered a more mature phase, which is typi-
cally associated with relatively lower gains and greater volatility. 

Against this backdrop, we are being highly selective in our choice of invest-
ments and our asset allocation. We are currently overweight on equities and 
have increased our exposure to Japan – a market that should soon catch up 
with its peers – and decreased our exposure to certain emerging markets 
(like those in Latin America) that could be hurt by a rise in US-dollar interest 
rates. We have scaled back the weighting of international real estate in our 
investment profiles due to unattractive valuations and the impact that the in-
crease in remote working will have on the commercial property market. In 
terms of currencies, we have increased our exposure to the pound through 
investments in medium-term bonds. We believe sterling is one of the world’s 
most undervalued currencies and that it should soon be strengthened by 
healthier fundamentals in the UK and a permanent resolution to Brexit. 

Doses of optimism
Getting the economy back on track has required some three billion vaccines – or some three billion doses 
of optimism – to be administered. The recovery is so strong that analysts are worried more about resurgent 
inflation than about new COVID-19 variants. For now, central banks are being careful not to normalise 
monetary policy too quickly, in order to prevent their economies from taking another turn for the worse.

Synopsis

  Unless a new, vaccine-resistant 
variant emerges, the biggest threat to 
the global economy and the financial 
markets in the coming months will be 
a sharp uptick in inflation. While the 
recent year-on-year jump in consumer 
prices was to be expected, given the 
extremely unfavourable comparison 
basis, we don’t want to see this trend 
turn into a lasting wage-price spiral.  
Daniel Varela  Chief Investment Officer
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The first half of 2021 was marked by a series of 
upbeat economic news in the USA. GDP growth 
quickly turned positive again, and the large-scale 
vaccination of at-risk people in the country paved 
the way to a return to normal. Economists’ forecasts 
also improved, and we can say – without going too 
far out on a limb – that nominal GDP growth will likely 
come in at nearly 10% for the full year. US equity 

investors largely cheered the country’s bright prospects, favouring the 
more cyclical sectors in particular. 
But while the USA may be one of the first countries to make its way out 
of the pandemic, its economy may also be the first to show signs of 
slowing down. GDP growth likely peaked in the second quarter; from 
here on out, growth rates will probably return to normal as the favourable 
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In a more mature  
phase of the cycle

United States

US stock markets are riding high and have largely priced in the upswing in economic  
activity and its impact on growth. The USA is now entering a more mature phase of the 
cycle, with the Fed likely to start normalising monetary policy soon.

basis for comparison wears off. The same holds true for corporate ear-
nings, whose growth looks set to stall in the second half of the year.  
Can we really expect US share prices to continue on the same upward trend 
for the next six months? Probably not. Even though economic activity will 
probably stay strong for a few more quarters, any positive surprises from 
indicators or corporate earnings will become harder to find. And it’s these 
surprises – more so than GDP growth figures in of themselves – that prompt 
upward revisions to forecasts and consequently lift share prices. 
We can therefore conclude that the USA, which is one step ahead of other 

world regions in the economic cycle, is now entering a more mature phase. 
As we suspected, the recent change in tone at the Fed confirmed that the 
best is behind us when it comes to monetary policy as well. Worries about 
inflation – hallmarks of a later phase of the economic cycle – will naturally 
prompt the Fed to scale back its asset purchases, probably before year-
end. What’s more, a hike in the fed funds rate is looking likely for 2023. 
That said, a more mature phase of the economic cycle doesn’t necessarily 
mean that the prices of risk assets won’t appreciate further. It’s clear that 
US stocks still have bright days ahead. While a more mature phase does 
indicate that returns will be lower, they will nevertheless be positive. Grea-
ter caution is called for, however, particularly in the choice of sector alloca-
tion. Investors will probably turn away from cyclical stocks, which have ral-
lied considerably over the past year, and instead prefer stocks offering 
greater visibility at a time of growing uncertainty and rising volatility. We 
therefore recommend more balanced portfolios with exposure to both 
defensive and cyclical stocks. We also suggest gradually increasing expo-
sure to growth stocks, since they tend to perform better when an economy 
shows the first signs of slowing.

  That said, a more mature phase of 
the economic cycle doesn’t necessarily 
mean that the prices of risk assets 
won’t appreciate further. It’s clear that 
US stocks still have bright days ahead. 
While a more mature phase does 
indicate that returns will be lower, they 
will nevertheless be positive.      
Daniel Steck Analyst-Manager

Further along in the macro cycle

Global economic growth has peaked and is now likely to slow, requiring 
investors to adjust their exposure to certain investment styles and sectors.

Source : Ned Davis



spending, and the sanguine state of the global economy is pushing up 
exports. At the same time, the EU is about to embark on a major investment 
programme that should spur economic growth, particularly in sectors rela-
ted to digitalisation and the energy transition. The recovery package is a 
welcome development, since it comes after a decade of almost no public-
sector investment due to austerity measures in the region. Governments in 
the EU have joined forces to create the programme, dubbed NextGenera-
tionEU, which includes the first common debt instrument issued by mem-
ber states – which in of itself is a major turning point. The programme, cou-
pled with the ECB’s resolutely accommodative monetary policy, will be a 
major advantage for the region. 

European stocks outperformed once again in the second quarter, despite 
the sector rotation away from cyclical stocks and into more defensive ones 
and growth stocks. A key milestone was the return of capital inflows to the 
region, particularly from US investors. We therefore remain bullish on euro-
zone equities despite their recent outperformance and the renewed near-
term optimism on the part of investors. Given that European stocks have 
underperformed considerably since 2007, we don’t believe there’s a risk of 
euphoria among investors. Two factors are working in favour of European 
stocks: the earnings outlook in the region is one of the brightest in the 
world, and equities are fairly cheap compared with international peers. 
Cyclical stocks should do particularly well in the current recovery after trea-
ding water this spring. Within the eurozone, we have a positive outlook on 
Italy, which stands to benefit from both the ECB’s asset purchase pro-
gramme and the EU’s recovery plan. 
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The skies over Europe have cleared since our last 
quarterly letter, as restrictions measures are being 
eased and life is gradually returning more or less to 
normal. Unlike in the USA, where GDP growth 
seems close to peaking, Europe’s economy is in the 
midst of an upswing, as reflected in recent improve-
ments in several economic surveys. Europe is still in 
a phase where macroeconomic data are beating the 

still-conservative consensus estimates. What’s more, Europe’s recovery 
could prove to be more vigorous than expected, especially given the conti-
nent’s disappointing performance relative to other regions during the pre-
vious economic cycle. Pent-up demand is driving a rebound in consumer 

A recovery that’s  
just getting started
Unlike the USA, which is further along in the macro cycle, the economic 
recovery is now in full swing in Europe. And investments linked to the 
NextGenerationEU programme will provide an additional boost.

  Pent-up demand is driving a 
rebound in consumer spending, 
and the sanguine state of the global 
economy is pushing up exports. 
At the same time, the EU is about 
to embark on a major investment 
programme that should spur 
economic growth, particularly in 
sectors related to digitalisation and 
the energy transition.      
Christina Carlsten Analyst-Manager

Europe

Upward revisions

In the USA, growth forecasts have been revised upwards in recent months.  
The same should now happen in the eurozone, where recovery is more robust 
than anticipated.

Source : Consensus Economics, Credit Suisse



After getting off to a fairly chaotic start, the rollout of 
COVID-19 vaccines in our neighbouring countries 
and main trading partners soon allowed those 
governments to ease their lockdown measures. The 
uptick in the global economy was a boon for Swiss 
companies, particularly those in cyclical sectors.
Swiss small caps were not the only ones to benefit 
from the upturn. Starting in the middle of the second 

quarter, investors became increasingly interested in our country’s blue 
chips. These companies, more defensive in nature, are trading at a dis-
count that finally drew investors’ attention as they search for alternatives 
to the cyclical stocks that have already put in a good performance.   
This means a much larger segment of the Swiss stock market is being 
lifted by the buoyant global economy – and as a result, the SPI and SMI 
indexes are starting to catch up with global ones. However, Swiss com-
panies are still priced attractively relative to historical levels.
We still expect Swiss stocks to outperform in the coming months. Ear-
nings estimates remain upbeat and growth does not yet seem to have 
peaked – leaving scope for positive surprises that could boost the 
country’s equities. In addition, Switzerland’s “perfect mix” of defensive 
and cyclical stocks is a real advantage for our domestic market, espe-
cially as we move further along in the economic cycle. 

While investors around the world are worried about resurgent inflation 
and tighter monetary policies, consumer prices in Switzerland should 
rise by no more than 1% in 2021. The SNB will therefore have no reason 
to tighten its highly accommodative monetary policy, especially since 
Switzerland’s favourable inflation differential will cause the Swiss franc 
to weaken against both the euro and US dollar – a big plus for our 
export-based economy. 
We therefore remain bullish on Swiss stocks and are still overweighting 
them in our portfolios. 
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A perfect mix  
of defensive and cyclical stocks

Switzerland

Global growth is picking up, valuations are attractive, and the Swiss franc has weakened,  
so the climate is ripe for Swiss equities. Swiss indexes’ perfect mix of defensive and cyclical  
stocks will provide an extra boost.

  A much larger segment of the 
Swiss stock market is being lifted by 
the buoyant global economy – and 
as a result, the SPI and SMI indexes 
are starting to catch up with global 
ones. However, Swiss companies are 
still priced attractively relative to 
historical levels.      
Daniel Steck Analyst-Manager

Since the start of the 
year, Swiss stocks 
have caught up with 
global equities. That 
said, valuations are 
relatively low, which 
suggests they may 
still offer some 
upside.

Upside potential

Source : Bloomberg



Since then, however, things have reversed. In December we predicted that a 
COVID-19 vaccine would bring the greatest benefits to the places that had 
been hit the hardest, like the USA and Europe. But we were surprised by the 
fast pace of the vaccine rollout in those regions. Meanwhile, Asian countries 
had to grapple with new waves of infection and new variants. The resulting 
lockdowns slowed the normalisation of their economies, and their stock 
markets weighed on the overall performance of emerging market equities. 

The pace of the vaccine rollout was not the only reason for the underper-
formance of Asian stocks. China had already begun to cool down its eco-
nomy late last year by tightening the credit conditions, made possible by 
the resilience of its domestic economy and strong demand for exports. 
This proactive move could help make the country’s economic growth more 
sustainable, as it will give Beijing additional leeway to support its economy 
if and when exports slow – due to households in developed countries shif-
ting their spending from imported goods to local services like restaurants 
and cinemas.
As much of Asia’s underperformance can be attributed to a slower vaccine 
rollout and China’s tighter lending conditions, the region’s outlook should 
now improve given that the rollout has been gaining pace since May and 
that Beijing could very well return to more accommodative measures. We 
therefore suggest favouring Chinese equities over those in other emerging 
regions (like LatAm and CEEMEA) that have risen more sharply since the 
start of the year.  
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While stock markets in the developed world perfor-
med well in the first half of 2021, equities in emer-
ging markets did not all benefit from the rebound to 
the same extent. What are the reasons for this under-
performance, and what are the prospects for emer-
ging markets during the second half of the year?
The COVID-19 pandemic certainly had a global 
impact in terms of contagion, but its effect on econo-

mies has been desynchronised. Looking back to March 2020, the “first in, 
first out” concept in China implied it was the first country to be affected by the 
new coronavirus but also the first to show signs of normalisation, which 
already began to appear in the second half of 2020. This rapid turnaround 
was reflected in its main stock market index, gaining over 27% in 2020. 

The race for vaccination
Compared with the rest of the world, emerging countries are further behind in their 
economic recovery. The current low level of immunity and the proactive tightening of its 
monetary policy in China continue to affect emerging markets’ ability to bounce back.

  [China] was the first country to 
be affected by the new coronavirus 
but also the first to show signs of 
normalisation, which already began 
to appear in the second half of 2020. 
[…] Since then, however, things have 
reversed.      
Ed Yau Analyst-Manager

Emerging markets

The Olympic podium for vaccinations

In June, China, the UK and the USA took the top spots in terms of the 
proportion of populations that were fully vaccinated. Next in the ranking 
were Germany and France, giving them some consolation for being 
knocked out of the Euro this year.

Source : JP Morgan



There has been a rotation towards cyclical stocks over the past few 
months, as a result of rising inflation and US rates triggered by the global 
recovery. And Japan, along with the eurozone, is a region with a particu-
larly cyclical equity market. However, while European stocks gained over 
6% in the second quarter, the Topix hardly budged.  
This underperformance partly reflects the Bank of Japan’s decision to 
scale back its ETF purchases, finally indicating a willingness to adjust its 
quantitative easing programme, even if an interest rate hike does not 
seem likely in the near or medium term. If the country’s sluggish vaccine 
rollout was the main cause for the recent market underperformance, now 
that the pace of deployment has picked up – in an effort to protect Japa-
nese citizens against the pandemic once and for all – should justify a bri-
ghter outlook for the Japanese stock market.  

It took several extensions to the state of emer-
gency, four waves of COVID-19 infections and the 
upcoming Olympic Games to finally prompt the 
Japanese government to step up the pace of its 
vaccine rollout. Although the absolute number of 
infections is small relative to other developed and 
Asian countries, Japan has introduced measures 
that restrict people’s movements and are putting 

the brakes on a rebound in consumer spending and economic output. 
Japanese exporters are well positioned to benefit from the global recovery, 
and the positive effects can already be seen in the upturn in the country’s 
manufacturing PMI. This trend should continue and underpin Japan’s eco-
nomy. In addition, the yen has fallen by over 6% against the dollar since the 
start of the year, providing a further boost to Japanese manufacturers. 
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Ready to catch up
Japan

In the run-up to the Tokyo Olympics, it finally looks like the Japanese economy will 
see a robust recovery. Export-oriented companies are being buoyed by a weak yen, 
and cyclical stocks are being boosted by the gradual rise in US interest rates.

  There has been a rotation towards cyclical stocks over the past few 
months, as a result of rising inflation and US rates triggered by the global 
recovery. And Japan, along with the eurozone, is a region with a particularly 
cyclical equity market.      
Ed Yau Analyst-Manager

Source : ISI

An intense campaign

The upcoming 
Olympics, which start 
on 23 July, have forced 
Japan to step up its 
vaccination campaign. 
In just a few weeks, the 
country managed to 
level up with other top-
performing countries in 
terms of the number of 
doses administered in 
one day.
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When it comes to inflation, some developments 
are starting to draw attention. The global econo-
my’s sharp rebound is giving rise to several bottle-
necks which, coupled with low inventory levels, are 
creating shortages of certain products and mate-
rials. Many manufacturers are struggling with late 
deliveries and skyrocketing input prices. This infla-
tionary pressure upstream in the supply chain is 

often being passed on all the way through to end consumers. 

The trick is knowing whether the recent uptrend in consumer prices is 
here to stay. In theory, only higher wages could trigger a lasting inflationary 
spiral. This looks fairly unlikely in Japan and Europe, which are struggling 
to come out of several decades of disinflation, but things are different in 
the USA – the only major economy that we feel is at risk of such a scenario. 
For now, wage increases in the country are occurring mostly among lower-
paid jobs where employers are having to offer higher wages to lure the 
unemployed back into the workforce. 

A bond market unfazed  
by inflationary risk
Widespread price rises have triggered inflation expectations and prospects of rate hikes, but 
the bond markets have not yet priced in this temporary inflation and have ruled out any speedy 
return to normal for monetary policy.

The Biden administration is still sending out cheques to help limit the eco-
nomic consequences of the pandemic. Time will tell if the Fed and other 
major central banks are right to view the uptick in consumer prices as a 
temporary phenomenon.

As things currently stand, the bond market offers paltry returns that barely 
compensate investors for the risk that inflation will stay around for longer 
than expected. To protect bond portfolios against this risk, we continue to 
recommend maintaining a core of short-to-medium term notes and pur-
chasing Treasury Inflation-Protected Securities (TIPS).

  Time will tell if the Fed and other 
major central banks are right to view 
the uptick in consumer prices as a 
temporary phenomenon.      
Daniel Varela Chief Investment Officer

Bonds

Source : Bloomberg

Sharp rise in food prices
The food price index 
produced by the UN’s 
Food and Agriculture 
Organization (FAO) has 
been rising non-stop for 
the past year. Buoyed 
by the increase in grain 
prices, in June it hit levels 
not seen since 2011.

!



risk. We will return to this segment once valuations become more attractive.
Arbitrage strategies are the only ones that suffered in the second quarter, 
due largely to the high volume of new convertible bond issues and the defla-
ting of the special-purpose acquisition company (SPAC) bubble. We still 
suggest maintaining exposure to these strategies, however, with a prefe-
rence for the more flexible fund managers, since they provide a nice com-
plement to directional allocations.

Retail investors’ growing impact on financial markets, 
along with the high  stock prices reached by compa-
nies like GameStop and AMC Entertainment, are still 
enthralling the financial press. And although you might 
think that these gains are being made at the expense 
of hedge funds, the negative impact has actually been 
very small. Stocks favoured by both retail investors 
and hedge fund managers are performing well, illus-

trating the importance of stock-picking in today’s market.  
Directional strategies therefore continue to pay off. Despite the sharp rota-
tions between different investment styles, managers are still getting a boost 
from the current dynamic. If we look closely at how much these funds have 
been able to capture market gains (see Figure below), we can see similari-
ties with the first decade of the 2000s – a great period for the industry. We 
think that the stage is set for this trend to continue.
That said, we have started taking profits on actively managed credit funds. 
With spreads and interest rates close to rock bottom, the only opportunities to 
be found are in niche areas, and we want to be prudent in light of the liquidity 
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Solid despite rotations
Alternative funds

Despite hiccoughs such as Gamestop and Archegos, confidence in alternative funds remains.  
The solid performances delivered so far this year have further increased these funds’ appeal.  
Directional strategies, for instance, were able to tap into market dislocations.

  If we look closely at how much 
better these funds have been able 
to capture market gains, we can see 
similarities with the first decade of 
the 2000s – a great period for the 
industry. We think that the stage is 
set for this trend to continue.      
Léonard Dorsaz Analyst-Manager

Capturing market upswings 

After a difficult ten 
years, long/short 
equity funds have 
recently captured 
80% of the rise in 
their underlying 
asset prices. And we 
think this trend will 
continue.

Source : Bloomberg, Piguet Galland



The statement almost went unnoticed. The Bank 
of England didn’t wait for its prestigious US and 
eurozone counterparts to begin normalising 
monetary policy. No rate hikes are on the cards 
just yet, but there will be a marginal reduction in 
the BoE’s asset purchase programme. Indeed, 
the central bank’s liquidity injections into the UK 
economy have started to slow, signalling the end 
of a period of unorthodox policies – on both the 

economic and political fronts. The Brexit chapter has closed, and the 
country’s large-scale vaccine rollout gives hope that growth will bounce 
back sharply despite the emergence of new COVID-19 variants.
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Surprisingly, pound sterling is still close to its all-time lows against 
both the US dollar and the euro. That won’t last, however. We believe 
the pound is undervalued and will strengthen on the back of substan-
tially healthier fundamentals in the UK. We may soon be able to apply 
the same reasoning to the greenback. The Fed could very well follow in 
the BoE’s footsteps and begin scaling back its support for the US eco-
nomy in the autumn. The Fed has also hinted at a first rate hike in 
2023, which would give the dollar a yield advantage, particularly over 
the euro and the Swiss franc.

Brexit is more or less resolved, three quarters of the population is vaccinated and  
the UK economy is starting to pick up. The pound, which has been struggling 
against the US dollar and the euro for some time, should therefore see brighter days, 
especially since the Bank of England could soon raise rates.

The pound could regain  
favour with investors

  Surprisingly, pound sterling is still close to its all-time lows against both 
the US dollar and the euro. That won’t last, however. We believe the pound 
is undervalued and will strengthen on the back of substantially healthier 
fundamentals in the UK.      
Daniel Varela Chief Investment Officer

Currencies

Sterling vs the euro

Pound sterling is still trading at particularly low levels against the euro. But the UK’s strong recovery 
should trigger an upswing.

Source : Bloomberg
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Although commodity prices are being supported by 
strong performance and returning fears of inflation, 
a fair amount of profit-taking occurred in June. The 
positive sentiment about this asset class was proba-
bly overdone; in fact, a recent survey indicated that 
sentiment had reached levels rarely seen over the 
past 15 years (see Figure below). Investors’ eupho-
ria about commodities is now being tempered by the 

Fed’s more aggressive tone and by comments from Beijing about selling 
some of the country’s strategic reserves. But despite the recent profit-ta-
king, we remain bullish on several segments of the commodities market.
Our preference still goes to industrial metals, and especially copper. The 
cyclical upswing in demand – driven by investments in renewable energy 
– is still in its early days. What’s more, demand is now global, whereas pre-
viously China was the main buyer and could influence the market with its 
statements alone. This time, prices should remain high until new mines ramp 
up production, unless they reach levels high enough to curb demand.
Oil prices are also experiencing upward pressure. Now that most loc-
kdowns have been lifted, demand should soon return to its 2019 highs. 
For example, air traffic in the USA is almost back to normal levels. 
Meanwhile, supply is struggling and depends largely on OPEC’s produc-
tion capacity, as oil-industry investments have been dampened by the 
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A correction during  
a cyclical upswing

Commodities

Commodity prices soared at the start of the year, but the Fed and China 
quickly dampened investors’ spirits. The Fed hinted at an upcoming rate hike, 
while China tried to exert control over metal prices. Despite this correction, 
commodities still offer attractive opportunities.

growing consideration being given to ESG criteria. Given the lack of pro-
gress in negotiations with Iran, we believe oil prices will remain strong.
When it comes to gold prices, the downward pressure from the strong 
dollar seems to be having less of an impact than the upward pressure from 
today’s highly negative real interest rates. We have therefore opted for a 
less conservative stance and, should this trend be confirmed, expect once 
again to become bullish on the metal.

  Oil prices are also experiencing 
upward pressure. Now that most 
lockdowns have been lifted, demand 
should soon return to its 2019 highs. 
Meanwhile, supply is struggling 
and depends largely on Opec’s 
production capacity, as oil-industry 
investments have been dampened 
by the growing consideration being 
given to ESG criteria.      
Léonard Dorsaz Analyst-Manager

Source : BoA Global Fund Manager Survey

A wave of enthusiasm

According to a recent 
Bank of America 
survey, close to a third 
of fund managers said 
they were overweight 
on commodities –  
we haven’t seen that 
kind of enthusiasm 
since 2011.
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Allocation grids

Income profile

Switzerland Euro- zone
Other 

Europe
North 

America Japan
Asia ex 
Japan

Other 
Emerg. Total

Cash and Cash equivalents 9 9
Fixed Income 7 4 9 15 35
Equities 7 4 1 12 1 6 1 32
Real Estate 2 2
Commodities 4 4
Alternative funds  18 18
Total 47 8 10 27 1 6 1 100
Currency hedge 13 -1 -12
Total after hedging 60 7 10 15 1 6 1 100

Balanced profile

Switzerland Euro- zone
Other 

Europe
North 

America Japan
Asia ex 
Japan

Other 
Emerg. Total

Cash and Cash equivalents 7 7
Fixed Income 2 3 7 11 23
Equities 8 5 2 19 3 7 1 45
Real Estate 2 2
Commodities 5 5
Alternative funds  18 18
Total 42 8 9 30 3 7 1 100
Currency hedge 15 -15
Total after hedging 57 8 9 15 3 7 1 100

Growth profile

Switzerland Euro- zone
Other 

Europe
North 

America Japan
Asia ex 
Japan

Other 
Emerg. Total

Cash and Cash equivalents 5 5
Fixed Income 1 2 5 5 13
Equities 9 7 3 23 4 9 2 57
Real Estate 2 2
Commodities 6 6
Alternative funds  17 17
Total 40 9 8 28 4 9 2 100
Currency hedge 14 -1 -13
Total after hedging 54 8 8 15 4 9 2 100

Dynamic profile

Switzerland Euro- zone
Other 

Europe
North 

America Japan
Asia ex 
Japan

Other 
Emerg. Total

Cash and Cash equivalents 5 5
Fixed Income 1 3 3 7
Equities 10 8 4 29 6 10 2 69
Real Estate 1 1
Commodities 6 6
Alternative funds  12 12
Total 34 9 7 32 6 10 2 100
Currency hedge 18 -1 -17
Total after hedging 52 8 7 15 6 10 2 100

This document is published by Piguet Galland & Cie SA and intendedforits private clients. It should not beregardedas an offer or investment advice. 
Piguet Galland & Cie SA cannot guarantee the accuracy ,reliability or exhaustive nature of the data contained in this publication. Investment decisions 
base donthein formation contained in this document are the soleresponsibility of the investor.Moreover,any opinions tatedhereinisliable to be changed 
without notice. Past performance reported in this document cannot prejudge or guarantee future results. Financial instruments can be subject to 
purchase or sale restrictions incertain countries or fortypesof investors. Before considering a purchase transaction in investment instruments, every 
investor must read and study carefully the prospectuses or other relevant legal documents

Currency : CHF
29.06.2021

Currency : CHF 

Allocation grids
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Allocation grids

Income profile

Switzerland Euro- zone
Other 

Europe
North 

America Japan
Asia ex 
Japan

Other 
Emerg. Total

Cash and Cash equivalents 8 8
Fixed Income 9 2 5 19 35
Equities 16 3 1 7 1 4 1 33
Real Estate 4 4
Commodities 4 4
Alternative funds  16 16
Total 57 5 6 26 1 4 1 100
Currency hedge 11 -11
Total after hedging 68 5 6 15 1 4 1 100

Balanced profile

Switzerland Euro- zone
Other 

Europe
North 

America Japan
Asia ex 
Japan

Other 
Emerg. Total

Cash and Cash equivalents 6 6
Fixed Income 6 1 4 12 23
Equities 20 4 2 11 2 6 1 46
Real Estate 4 4
Commodities 5 5
Alternative funds  16 16
Total 57 5 6 23 2 6 1 100
Currency hedge 8 -8
Total after hedging 65 5 6 15 2 6 1 100

Growth profile

Switzerland Euro- zone
Other 

Europe
North 

America Japan
Asia ex 
Japan

Other 
Emerg. Total

Cash and Cash equivalents 2 2
Fixed Income 3 3 6 12
Equities 25 5 2 18 3 7 1 61
Real Estate 4 4
Commodities 6 6
Alternative funds  15 15
Total 55 5 5 24 3 7 1 100
Currency hedge 9 -9
Total after hedging 64 5 5 15 3 7 1 100

 

This document is published by Piguet Galland & Cie SA and intendedforits private clients. It should not beregardedas an offer or investment advice. 
Piguet Galland & Cie SA cannot guarantee the accuracy ,reliability or exhaustive nature of the data contained in this publication. Investment decisions 
base donthein formation contained in this document are the soleresponsibility of the investor.Moreover,any opinions tatedhereinisliable to be changed 
without notice. Past performance reported in this document cannot prejudge or guarantee future results. Financial instruments can be subject to 
purchase or sale restrictions incertain countries or fortypesof investors. Before considering a purchase transaction in investment instruments, every 
investor must read and study carefully the prospectuses or other relevant legal documents
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Currency : EURO

Allocation grids
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Allocation grids

Income profile

Switzerland Euro- zone
Other 

Europe
North 

America Japan
Asia ex 
Japan

Other 
Emerg. Total

Cash and Cash equivalents 8 8
Fixed Income 10 8 18 36
Equities 4 6 2 12 1 6 1 32
Real Estate
Commodities 4 4
Alternative funds  20 20
Total 4 48 10 30 1 6 1 100
Currency hedge 16 -16
Total after hedging 4 63 10 15 1 6 1 100

Balanced profile

Switzerland Euro- zone
Other 

Europe
North 

America Japan
Asia ex 
Japan

Other 
Emerg. Total

Cash and Cash equivalents 6 6
Fixed Income 5 7 12 24
Equities 4 7 3 19 3 8 1 45
Real Estate
Commodities 5 5
Alternative funds  20 20
Total 4 43 10 31 3 8 1 100
Currency hedge 16 -16
Total after hedging 4 59 10 15 3 8 1 100

Growth profile

Switzerland Euro- zone
Other 

Europe
North 

America Japan
Asia ex 
Japan

Other 
Emerg. Total

Cash and Cash equivalents 4 4
Fixed Income 3 5 6 14
Equities 4 10 5 23 4 9 2 57
Real Estate
Commodities 6 6
Alternative funds  19 19
Total 4 42 10 29 4 9 2 100
Currency hedge 14 -14
Total after hedging 4 56 10 15 4 9 2 100

Dynamic profile

Switzerland Euro- zone
Other 

Europe
North 

America Japan
Asia ex 
Japan

Other 
Emerg. Total

Cash and Cash equivalents 5 5
Fixed Income 1 3 3 7
Equities 5 11 6 29 6 10 2 69
Real Estate
Commodities 6 6
Alternative funds  13 13
Total 5 36 9 32 6 10 2 100
Currency hedge 17 -17
Total after hedging 5 53 9 15 6 10 2 100

This document is published by Piguet Galland & Cie SA and intendedforits private clients. It should not beregardedas an offer or investment advice. 
Piguet Galland & Cie SA cannot guarantee the accuracy ,reliability or exhaustive nature of the data contained in this publication. Investment decisions 
base donthein formation contained in this document are the soleresponsibility of the investor.Moreover,any opinions tatedhereinisliable to be changed 
without notice. Past performance reported in this document cannot prejudge or guarantee future results. Financial instruments can be subject to 
purchase or sale restrictions incertain countries or fortypesof investors. Before considering a purchase transaction in investment instruments, every 
investor must read and study carefully the prospectuses or other relevant legal documents
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Allocation grids

Income profile

Switzerland Euro- zone
Other 

Europe
North 

America Japan
Asia ex 
Japan

Other 
Emerg. Total

Cash and Cash equivalents 8 8
Fixed Income 6 4 26 36
Equities 4 5 2 13 1 6 1 32
Real Estate
Commodities 4 4
Alternative funds  20 20
Total 4 11 6 71 1 6 1 100
Currency hedge
Total after hedging 4 11 6 71 1 6 1 100

Balanced profile

Switzerland Euro- zone
Other 

Europe
North 

America Japan
Asia ex 
Japan

Other 
Emerg. Total

Cash and Cash equivalents 6 6
Fixed Income 3 3 18 24
Equities 4 5 3 21 3 8 1 45
Real Estate
Commodities 5 5
Alternative funds  20 20
Total 4 8 6 70 3 8 1 100
Currency hedge
Total after hedging 4 8 6 70 3 8 1 100

Growth profile

Switzerland Euro- zone
Other 

Europe
North 

America Japan
Asia ex 
Japan

Other 
Emerg. Total

Cash and Cash equivalents 4 4
Fixed Income 1 3 10 14
Equities 4 6 4 28 4 9 2 57
Real Estate
Commodities 6 6
Alternative funds  19 19
Total 4 7 7 67 4 9 2 100
Currency hedge
Total after hedging 4 7 7 67 4 9 2 100

Dynamic profile

Switzerland Euro- zone
Other 

Europe
North 

America Japan
Asia ex 
Japan

Other 
Emerg. Total

Cash and Cash equivalents 5 5
Fixed Income 1 1 5 7
Equities 5 7 4 35 6 10 2 69
Real Estate
Commodities 6 6
Alternative funds  13 13
Total 5 8 5 64 6 10 2 100
Currency hedge
Total after hedging 5 8 5 64 6 10 2 100

This document is published by Piguet Galland & Cie SA and intendedforits private clients. It should not beregardedas an offer or investment advice. 
Piguet Galland & Cie SA cannot guarantee the accuracy ,reliability or exhaustive nature of the data contained in this publication. Investment decisions 
base donthein formation contained in this document are the soleresponsibility of the investor.Moreover,any opinions tatedhereinisliable to be changed 
without notice. Past performance reported in this document cannot prejudge or guarantee future results. Financial instruments can be subject to 
purchase or sale restrictions incertain countries or fortypesof investors. Before considering a purchase transaction in investment instruments, every 
investor must read and study carefully the prospectuses or other relevant legal documents
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This document is published by PIGUET GALLAND & Cie SA. It is not intended 
for circulation to natural persons or legal entities falling under a jurisdiction whose 
laws and/or regulations applicable in this area prohibit access to such information 
by reason of their nationality or domicile. The information or data presented in this 
document must not be regarded as an offer, an invitation to invest or investment 
advice. Nor may they be construed as advice on economic, legal or fiscal matters.

PIGUET GALLAND & Cie SA cannot guarantee the accuracy, reliability, topicality or 
exhaustive nature of the data contained in this publication, either explicitly or implicitly. 
Moreover, any opinion stated herein is liable to be changed without notice. Investment 
decisions based on the information contained in this document are your sole 
responsibility. Before considering a purchase transaction in investment instruments, 
every investor must read and study carefully the prospectuses or other relevant 
legal documents and the brochure of the ASB on specific risks in securities trading. 
Any investment decision must likewise be based on the personal experience of the 
investor and, as appropriate, on specific advice given by experienced specialists.

Past performance reported in this document cannot prejudge or guarantee future 
results. Moreover the value and income drawn from securities or financial instruments 
may rise or fall and it is possible that investors will not recover the totality of their initial 
investment. The losses which may result from this situation can also represent the 
totality of the invested capital or even exceed that capital. Performance data does  
not include commissions or costs charged when shares are purchased or redeemed.

PIGUET GALLAND & Cie SA expressly declines all liability for errors or omissions in 
this publication. Reproduction in whole or in part of this document without the prior 
written authorization of PIGUET GALLAND & Cie SA is prohibited. 
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