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The major central banks are about to make signifi-
cant changes to their monetary policies. The US will 
make the first move: the US Federal Reserve (Fed) 
will soon wind up its asset purchase programme, 
used to pump large amounts of liquidity into the fi-
nancial system in response to the pandemic, and 
should then begin raising its policy rates, potentially 
starting in the spring. The other major central banks 
– with the exception of the Bank of England, whose 
tightening is already under way – will follow suit a 

little further down the line. The first of these will be the European Central 
Bank (ECB): although it does not plan to raise interest rates just yet, it has 
already started to ramp down its asset purchase programme. 

High inflation is behind these policy changes. Prices look set to keep ri-
sing for longer than initially expected, especially in the US, where wage 
gains are already threatening to trigger a second round of price increases 
on goods and services. That said, monetary conditions will be far from res-
trictive, and initial rate hikes rarely bring about the end of an economic cy-
cle. After the stellar growth recorded last year, the global economy could 
lose some steam in 2022. However, the year has started off very well, with 
the main developed economies, particularly those in North America and 
Europe, now growing at a faster pace than in recent years. But growth is 
expected to slow in China, where recent stimulus measures are a sign that 
the authorities want to continue their gradual, orderly transition towards 
sustainable long-term growth, at a level that is more in line with that seen 
in industrialised countries.

While initial moves to tighten monetary policy don’t usually drag down the 
stock markets, they can lead to a period of heightened volatility, which could 
be further fuelled by other factors. At the moment, these include geopolitical 
factors, such as the talks under way concerning Ukraine. Given the likely rise 
in volatility, in December we slightly reduced our equity allocation in portfo-
lios and began keeping some cash on hand to seize the opportunities that 
will almost certainly arise. Equities still make up a large proportion of our in-
vestment grids, however, as they offer better prospects than other financial 
assets such as bonds, which could be hurt by rising yields. Chinese bonds 
are somewhat immune to US rate hikes, so we have added them to our more 
conservative investment profiles. An increasingly volatile market will also be 
a boon for alternative investments. In terms of currencies, the Fed’s moves 
could provide another boost to the US dollar. And as the Swiss National 
Bank (SNB) now seems more tolerant of a stronger Swiss franc, we expect 
it to scale back its interventions in the forex markets.

Central banks enter  
a new phase in the policy cycle
The era of loose monetary policy, which began in the wake of the subprime crisis more than ten years 
ago, is now coming to an end. Rising inflation means that central banks will have to tighten their purse 
strings. Despite this change in course, which is initiated by the Fed, economic growth is still robust 
enough to buoy the stock markets.

Synopsis

  After the stellar growth recorded 
last year, the global economy could lose 
some steam in 2022. However, the year 
has started off very well, with the main 
developed economies, particularly 
those in North America and Europe, 
now growing at a faster pace than in 
recent years.  
Daniel Varela  Chief Investment Officer

3



Last year was an exceptional one in many ways. 
Firstly, US stock markets gained 26.9% over the 
year, making 2021 their third-best year since the 
start of this millennium. More impressive still: the 
S&P 500 posted new all-time highs no fewer than 
70 times last year – or around once every three tra-
ding days. Of the past 80 years, only 1995 can top 
that. Equities therefore gained ground conti-

nuously, and volatility remained extremely low – a sign that investors 
were unfailingly optimistic in light of the robust economic recovery. 
The question now is whether the stock markets can do as well again this 
year. To answer that question, we need to compare the current economic 
situation with the one 12 months ago. Back then, vaccination campaigns 
had just got under way, and it seemed possible to bring the pandemic 
under control. Panic had given way to hope that the economy would return 
to normal, prompting a wave of upwards revisions to growth forecasts. 
These upgrades continued throughout 2021 for both US GDP growth 
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US equities now offer less upside
United States

Last year was an exceptional one for US equities, which hit a series of record highs. The outlook is now a 
little less bright, however. US stock prices are still heading upwards, but valuations are high, the recovery is 
slowing and the Fed is tightening monetary policy – all factors that could limit the market’s upside.

and corporate earnings. Each quarter, the figures were revised upwards, 
pushing the markets to new record highs. The picture is not quite as rosy 
this year. The economy remains solid but the recovery is slowing. For the 
past four months, economists have been gradually downgrading their 
GDP growth forecasts. We therefore don’t think that US companies will be 
able to deliver quite as many positive surprises this year. 

Investors won’t be able to rely on expanding multiples. US equities are 
among the most expensive in the world, and the slow decline in multiples 
that began in 2021 should continue, especially as the Fed tightens its 
monetary policy. With inflation now close to 7% – versus less than 2% a 
year ago – the Fed will probably raise interest rates as early as March. 
But the situation is far from catastrophic. Rising interest rates don’t 
usually prevent stock markets from gaining ground, but they could 
prompt a more moderate increase than in 2021. And the outlook for the 
US economy remains bright. Consumer spending has soared and the 
country is nearing full employment. What’s more, robust demand and 
inventory rebuilding should keep output above its long-run average. 
Lastly, for the first time in two years, it looks like the pandemic could 
finally be brought under control this spring. 
So it’s worth betting that the S&P 500 will break a few more records in 
2022. That said, some other regions have more upside potential 
because valuations are lower and monetary policies are still accommo-
dative. We therefore remain slightly underweight on US equities in our 
allocation grids. 

  The economy remains solid but 
the recovery is slowing. For the past 
four months, economists have been 
gradually downgrading their GDP 
growth forecasts. We therefore don’t 
think that US companies will be able 
to deliver quite as many positive 
surprises this year.      
Daniel Steck Analyst-Manager

Multiples are holding equities back

US P/E ratios neared 40x in 2021, close to the highs recorded in the 
2000s. They are now expected to decline but will remain high, which means 
that US markets will offer only limited upside.

Sources : Ned Davis



policies, as amply evidenced by the launch of the NextGeneration EU pro-
gramme. a massive EU-wide recovery plan rolled out six months ago. It will 
have a lasting positive impact and make eurozone growth more sustaina-
ble. And ultimately the ECB should keep its accommodative monetary 
policy in place for longer than the Fed. 

The Bank of England was the first central bank in a major developed country 
to raise interest rates in order to tackle rising inflation. UK consumers should 
be less affected by this rate hike than they would have been in the past, since 
now much more household debt is borrowed at a fixed rate than it was a 
decade ago. Consumer spending should continue to drive growth, while 
trade could remain under pressure because of disruptions caused not only by 
the pandemic but by Brexit as well. 
  
European stock markets rebounded sharply in 2021 but still have some cat-
ching up to do. Multiples fell when earnings rose steeply in 2021, which 
means that European shares are now attractively priced, particularly relative 
to their US peers. Financials and industrials are predominant in European 
indexes, making these markets less vulnerable to rising yields. One last point 
in favour of European stocks: they are often underrepresented in asset allo-
cations as can be illustrated by the very low level of global alternative funds’ 
total exposure to these markets, which from a contrarian point of view is posi-
tive. In the current environment, we retain a bias for cyclical and value stocks 
while maintaining a balanced portfolio. 
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Finally, concerns on various issues such as the 
spread of the Omicron variant and new restrictions 
being brought in as well as soaring gas prices, quic-
kly faded. Investors instead focused on the post-
COVID recovery, which should begin as winter turns 
to spring. Europe’s fundamentals, which are still a 
couple of months behind those of the US, remain 
robust. Manufacturing orderbooks are full and 

inventories are low, suggesting that those inventories will soon need to be 
rebuilt. Consumer spending will be buoyed by pent-up demand, and people 
will begin spending more on services (particularly travel and leisure), which 
could take over from consumer goods. Household savings are still high, 
which is no longer the case in the US. And unlike after the 2008 financial 
crisis, this time around governments have adopted expansionary fiscal 

Towards a more  
sustainable recovery
Europe is now ready for the post-COVID era: companies’ orderbooks are full; consumers are ready to start 
spending the savings they’ve built up; the ECB’s monetary policy is still accommodative; and fiscal stimulus 
measures, such as the NextGenerationEU programme, are now geared towards long-term growth. It’s the 
perfect environment for European equities, which have been somewhat overlooked in recent years.

  European stock markets 
rebounded sharply in 2021 but 
still have some catching up to 
do. Multiples fell when earnings 
rose steeply in 2021, which means 
that European shares are now 
attractively priced, particularly 
relative to their US peers.      
Christina Carlsten Analyst-Manager

Europe

Appetite is low for European equities

Alternative funds’ exposure to European equities has dropped off sharply 
in recent years and has reached rock bottom, highlighting a strong 
potential once the environment is more favourable.

Sources : MSCI, IBES, Refinitiv, Morgan Stanley



In 2021, Swiss stocks recorded solid gains, in line 
with those of global equities. In Switzerland and 
around the world, value stocks came out on top last 
year as economies recovered. Investors remained 
upbeat, unfazed by the successive waves of 
COVID-19 infections across Europe.
Even though Swiss stocks have posted impressive 
gains since end-2020, we still think they will stand 

out again in 2022 and outperform other markets. Swiss companies are 
still largely exposed to Europe, where the economic recovery is still lag-
ging behind that of other regions, particularly the United States. As a 
result, Switzerland’s GDP growth should ease off only slightly, from 4% 
in 2021 to 3% in 2022. What’s more, leading economic indicators are 
now higher than in all other regions. And unlike in many other countries, 
inflation is still low in Switzerland, which means that the SNB can keep 
its highly accommodative monetary policy in place. Lastly, domestic 
spending is robust and unemployment is back at pre-pandemic levels. 

Even though Swiss stocks are expensive in absolute terms, they are still 
attractive compared with global indexes. This, coupled with the solid 
outlook for domestic companies, could push the Swiss market to out-
perform this year. That’s why we are still overweight on Switzerland in 
our portfolios. 
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An attractive market
Switzerland

Buoyed by cyclical stocks, Swiss equities turned in a solid performance in 2021.  
They should maintain this momentum in 2022, spurred by the uptick in 
economic growth in Europe.

  Swiss companies are still 
largely exposed to Europe, where 
the economic recovery is lagging 
behind that of other regions, 
particularly the United States.  
As a result, Switzerland’s GDP 
growth should ease off only slightly, 
from 4% in 2021 to 3% in 2022.      
Daniel Steck Analyst-Manager

Swiss equities are currently trading at only a slight premium relative to the MSCI World Index. 
This suggests that the Swiss market could soon begin to outperform other regions.

Aligned with global equities



ratio for banks, marking a step towards a more accommodative approach. 
We expect to see a reflection point between now and end-March, with an 
uptick in credit growth. It’s interesting to note that the PBoC has taken the 
opposite path to most other central banks, which plan to start scaling back 
the support they’ve been providing to their economies.

For now, investors’ confidence in emerging market equities is still in tatters, 
and we have a cautious view of this asset class. However, these stocks are 
trading at a deep discount to global equities, to an extent that’s rarely been 
seen in recent years. We therefore plan to “pull the trigger” as soon we see 
signs of improvement, which should appear in the coming months. 
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The decline in emerging market equities in 2021 
wasn’t severe in absolute terms, but it was disappoin-
ting in relative terms. It stemmed largely from the 
nearly 30% weighting that China has in the Emerging 
Markets Index and from the stock market correction 
that echoed the slowdown in China’s economy.  
Expectations were high in early 2021 and were 
frustrated not by the “taper tantrum” that investors 

had so feared, but by Beijing’s steadfast implementation of a zero-COVID 
strategy, its refusal to adopt stimulus measures in response to the econo-
mic downturn and its regulatory crackdown on the property and internet 
sectors. We expect China’s GDP growth to slow further in the first part of 
2022, since exports should cool off after two exceptional years and the 
country’s borders will likely remain closed for a while longer, given the pat-
chy performance of China’s own vaccine. In addition, it will be difficult to 
make up for the contraction in the housing market, a sector that has been a 
major driver of growth for decades.
That said, equity investors seem to have already priced in this gloomy out-
look. At the start of last year, it looked like China would tighten its monetary 
policy in order to avoid an overly abrupt post-COVID rebound. However, 
given the recent economic slowdown, the priority now appears to be stabi-
lising the economy through measures geared more towards supporting 
GDP growth. This shift in policy stance was confirmed when the People’s 
Bank of China (PBoC) announced a first cut in the reserve requirement 

Finger on the trigger
Impacted by the controlled slowdown in China’s economy, emerging market stocks lost 
ground in 2021. Successive waves of the pandemic weighed on the region’s recovery 
and the effects should still be felt over the next few months.

  At the start of last year, it 
looked like China would tighten its 
monetary policy in order to avoid an 
overly abrupt post-COVID rebound. 
However, given the recent economic 
slowdown, the priority now appears 
to be stabilising the economy 
through measures geared more 
towards supporting GDP growth.      
Ed Yau Analyst-Manager

Emerging markets

Contraction in China’s housing market 

As China’s housing 
market contracts, 
policymakers 
will need to find 
alternatives to 
support the country’s 
GDP growth rates, 
since residential 
construction had 
been a major driver.

Source : Haver Analytics, Goldman Sachs



rebound in the services sector should provide a substantial boost to GDP 
growth. We expect growth to reach around 3% in 2022 – a rate Japan 
hasn’t experienced in nearly a decade. 
The uptick in Japanese output this year will contrast starkly with the slowdown 
expected in most economies, especially in the US and Europe. At the same 
time, inflation won’t put the same upward pressure on Japanese interest 
rates. Few expect the BoJ to raise rates anytime soon, unlike expectations 
for the Fed. What’s more, the yen was one of Asia’s weakest currencies in 
2021, giving Japan the most auspicious macro climate it’s seen in years.
This promising outlook has only reinforced our bullish stance on Japanese 
stocks. They should keep catching up in 2022, unless a new variant emer-
ges or there’s an error of judgement on the geopolitical front. 

Japan had an eventful second half of 2021. It 
hosted the Olympic Games in the middle of a pan-
demic, elected a new prime minister, ended its 
state of emergency and gradually began reope-
ning its economy.
However, despite the generosity of the Bank of 
Japan (BoJ) from the start of the pandemic, the 
country’s economic recovery is lagging behind that 

of other industrialised nations. That’s because Japan’s vaccine rollout has 
been slow, preventing consumer spending from returning to normal. 
Today, Japanese households are ready to spend their accumulated 
savings as soon as COVID-19 restrictions are eased, and the ensuing 
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Time to break the piggy bank
Japan

While the US and Europe have seen a slight slowdown in their economic recoveries, Japan’s looks set to 
take off. The country’s vaccine rollout is in full swing and the substantial savings built up by households 
during the pandemic should fuel consumer spending.

  Few expect the BoJ to raise rates anytime soon, unlike expectations for 
the Fed. What’s more, the yen was one of Asia’s weakest currencies in 2021, 
giving Japan the most auspicious macro climate it’s seen in years.      
Ed Yau Analyst-Manager

Source : Cabinet Office, Bank of Japan, Goldman Sachs

Hefty household savings

Japanese consumers 
have accumulated tens 
of billions of dollars of 
forced savings that are 
now ready to be injected 
into the economy. That 
should help push GDP 
growth to approximately 
3% in 2022.
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Inflation is still a cause for concern. Early on in the 
supply chain, commodities prices continue to 
head upwards. On top of that, supply chains are 
likely to remain disrupted, as the spread of Omi-
cron means that an ever-increasing number of 
workers are absent.

With both consumer spending and capex 
bouncing back sharply, companies have been able to pass on some or 
all of the increase in cost prices to their end-customers. This, in turn, has 
led to a steep rise in consumer prices. The situation is particularly critical 
in the States: not only is inflation still surging, but wages are increasing 
too. This could lead to a second round of price rises on goods and servi-
ces, triggering a wage-price spiral. In response, the Fed has decided to 
tighten its monetary policy. It started by tapering its asset purchases and 
will very soon begin raising interest rates. As a result, bond yields in the 
States and elsewhere in the world seem to be picking up at last. Few 

Fed to raise rates  
to rein in inflation
Inflation has been stronger than expected, forcing the Fed to scale back its liquidity 
injections and get ready to raise interest rates. This change in course has weakened 
most bond markets, which will have to contend with rising yields.

bond market segments will escape this upward pressure. We therefore 
recommend avoiding long-term bonds, which are more sensitive to inte-
rest rates. We think that Chinese bonds in local currency are an attrac-
tive investment for two reasons: first, they offer higher yields than bonds 
in developed countries and, second, China’s monetary policy is not in 
step with the Fed’s. 

  With both consumer spending 
and capex bouncing back sharply, 
companies have been able to pass 
on some or all of the increase in 
cost prices to their end-customers. 
This, in turn, has led to a steep rise 
in consumer prices.      
Daniel Varela Chief Investment Officer

Bonds

Source : Bloomberg

Wages and prices

In the USA, wages are starting to increase, which could prolong the surge in the consumer price index.



short positions despite ongoing uncertainty and above-average valuations. 
This decrease in competition meant that alternative strategies enjoyed 
additional opportunities and generated more alpha on their short positions 
than on their long positions in 2021. As this trend could remain in place, we 
believe that alternative funds will continue to offer attractive returns along-
side limited risk.

Spurred by the buoyant financial markets, hedge 
funds ended 2021 more than 7% higher, in line with 
their 2020 performance. In Q1, directional funds 
were boosted by strong markets, as indexes were 
lifted by cyclical themes and hopes that economies 
would soon reopen. Managers subsequently 
became more defensive: they reduced their leve-
rage, a move that protected capital during periods of 

rotation but limited gains in rising markets. Only macro and systematic stra-
tegies, along with funds focused on emerging markets, lost ground.
Growth stocks outperformed value stocks for nearly ten years. This was a 
reliable trend that attracted high levels of capital, including from alternative 
managers, but it came to an end around a year and a half ago. Since then, 
abrupt rotations from one style to the other have generated significant vola-
tility in the relative performance of growth stocks. For alternative strategies, 
exposure to this factor declined throughout 2021 and is currently at a five-
year low. This means that alternative strategies weren’t derailed by the rota-
tions, particularly those observed in November 2021 and January 2022.
Hedge fund managers also benefited from their short positions, which per-
formed well. As the figure below shows, many investors scaled back their 
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A solid performance in 2021
Alternative funds

Hedge funds gained around 7% in 2021, an excellent result that is in line with their solid 
performance in recent years. Once again, they were able to take advantage of low correlation 
to deliver attractive returns.

  Growth stocks outperformed value 
stocks for nearly ten years. This 
was a reliable trend that attracted 
high levels of capital, including from 
alternative managers, but it came to 
an end around a year and a half ago. 
Since then, abrupt rotations from 
one style to the other have generated 
significant volatility in the relative 
performance of growth stocks.      
Léonard Dorsaz Analyst-Manager

Short positions on the decline

Source : FactSet, Goldman Sachs

Investors have been 
gradually reducing 
their short positions 
on the S&P 500 
for more than five 
years. By 2021, short 
positions accounted 
for only 1.6% of 
the index’s market 
capitalisation.



The US has made a head start on tightening its 
monetary policy, which could mean that the US dol-
lar will continue on the uptrend that began last year. 
The widening interest-rate spread between the US 
and the rest of the world should bring more investors 
– particularly European investors looking for yields 
– to the US capital markets. And a stronger US dollar 
could help the Fed in its efforts to tame inflation.

However, the United States’ massive trade deficit might hold the dollar 
back, particularly against the currencies of countries and regions that are 
running a significant surplus. That is the case for China. Barring a sharp 
slowdown in Chinese growth, we expect the yuan to again be one of the 
strongest currencies this year. The same goes for the Swiss franc: the 
Swiss economy proved resilient throughout the pandemic and has adap-
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ted remarkably well to the strength of the franc in recent years. In terms of 
purchasing power parity, the franc is now less overvalued against the euro 
than it used to be. This leads us to think that when other central banks 
start to tighten their monetary policies, the SNB will think twice before fur-
ther expanding its balance sheet through forex market interventions. 

Three currencies are likely to do well on the forex markets in 2022: the US dollar, which will be 
buoyed by the Fed’s monetary policy tightening, the Swiss franc, which will no longer be reined in 
by the SNB, and the yuan. Their yields and their respective country’s balance of payments will be 
decisive in determining which of the three comes out on top.

Three top seeds

  However, the United States’ 
massive trade deficit might hold 
the dollar back, particularly 
against the currencies of countries 
and regions that are running a 
significant surplus.      
Daniel Varela Chief Investment Officer

Currencies

EUR/CHF purchasing power parity

The Swiss franc 
is getting closer 
to parity with the 
euro, thanks mainly 
to the strength 
of the Swiss 
economy during 
the pandemic.

Source : NDR !



Commodities are continuing their bull run. Economic 
growth remains strong despite the renewed rise in 
COVID-19 infections, and demand in many seg-
ments is poised to surpass the highs reached in 
2019. Supplies are still limited and output deficits 
are deepening, which often causes inventories to fall 
below their long-run averages.
Investors are currently focusing on the energy sector 

and on oil in particular, where the imbalances are most acute. In terms of 
demand, the Omicron variant appears to have had only a limited impact on 
travel. In terms of supply, inventories are getting close to levels last seen 
before shale oil started being produced, when the price per barrel was above 
USD 100. Any real improvement on the supply side appears unlikely, since 
exploration budgets and the number of new wells are 35% and 52%, res-
pectively, below 2019 levels. We believe energy prices will remain high 
because clean energies are not yet capable of meeting global supply needs.
Gold prices, however, have been sluggish. Investors are simply not interes-
ted in this precious metal, which has recorded no net capital inflows since 
the end of Q1 2021. Gold did show some resilience when interest rates pic-
ked up recently, which offers some hope, as does the fact that gold tends to 
fare well in the first quarter of the year.
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Strong fundamentals
Commodities

Demand, which has been driven up by the economic recovery, has exceeded expectations, 
and commodities have been the primary beneficiary. The climate for commodities is very 
positive, and oil and other energy prices have again risen sharply.

  We believe energy prices 
will remain high because clean 
energies are not yet capable of 
meeting global supply needs.      
Léonard Dorsaz Analyst-Manager
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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 7 4 9 17 2 39
Equities 5 4 1 12 1 4 1 28
Real Estate 2 2
Commodities 5 5
Alternative funds  18 18
Total 45 8 10 29 1 6 1 100
Currency hedge 18 -4 -14
Total after hedging 63 4 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 1 24
Equities 7 5 2 18 3 6 1 42
Real Estate 2 2
Commodities 5 2 7
Alternative funds  18 18
Total 41 8 9 31 3 7 1 100
Currency hedge 20 -4 -16
Total after hedging 61 4 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 22 4 8 2 55
Real Estate 2 2
Commodities 6 2 8
Alternative funds  17 17
Total 40 9 8 29 4 8 2 100
Currency hedge 19 -5 -14
Total after hedging 59 4 8 15 4 8 2 100

Dynamic 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 3 7
Equities 10 8 4 29 6 9 2 68
Real Estate 1 1
Commodities 6 2 8
Alternative funds  12 12
Total 33 9 7 34 6 9 2 100
Currency hedge 24 -5 -19
Total after hedging 57 4 7 15 6 9 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
13.01.2022

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 20 2 38
Equities 13 3 1 7 1 3 1 29
Real Estate 4 4
Commodities 5 5
Alternative funds  16 16
Total 55 5 6 27 1 5 1 100
Currency hedge 14 -2 -12
Total after hedging 69 3 6 15 1 5 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 1 24
Equities 19 4 2 10 2 5 1 43
Real Estate 4 4
Commodities 5 2 7
Alternative funds  16 16
Total 56 5 6 24 2 6 1 100
Currency hedge 11 -2 -9
Total after hedging 67 3 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 1 1
Fixed Income 3 3 6 12
Equities 25 5 2 17 3 7 1 60
Real Estate 4 4
Commodities 6 2 8
Alternative funds  15 15
Total 54 5 5 25 3 7 1 100
Currency hedge 12 -2 -10
Total after hedging 66 3 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

Currency : CHF domestic
13.01.2022

Currency : CHF (Prévoyance Plus)

Allocation grids
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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 19 2 39
Equities 3 4 2 12 1 5 1 28
Real Estate
Commodities 5 5
Alternative funds  20 20
Total 3 47 10 31 1 7 1 100
Currency hedge 17 -17
Total after hedging 3 63 10 15 1 7 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 1 25
Equities 4 6 3 18 3 7 1 42
Real Estate
Commodities 5 2 7
Alternative funds  20 20
Total 4 42 10 32 3 8 1 100
Currency hedge 17 -17
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 8 5 23 4 9 2 55
Real Estate
Commodities 6 2 8
Alternative funds  19 19
Total 4 40 10 31 4 9 2 100
Currency hedge 16 -16
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 4 4
Fixed Income 1 3 3 7
Equities 5 10 6 29 6 10 2 68
Real Estate
Commodities 6 2 8
Alternative funds  13 13
Total 5 34 9 34 6 10 2 100
Currency hedge 19 -19
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 27 2 39
Equities 3 3 2 13 1 5 1 28
Real Estate
Commodities 5 5
Alternative funds  20 20
Total 3 9 6 73 1 7 1 100
Currency hedge
Total after hedging 3 9 6 73 1 7 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 1 25
Equities 4 4 3 20 3 7 1 42
Real Estate
Commodities 7 7
Alternative funds  20 20
Total 4 7 6 71 3 8 1 100
Currency hedge
Total after hedging 4 7 6 71 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 5 4 27 4 9 2 55
Real Estate
Commodities 8 8
Alternative funds  19 19
Total 4 6 7 68 4 9 2 100
Currency hedge
Total after hedging 4 6 7 68 4 9 2 100

Dynamic profile

Switzerland Euro- zone
Other 

Europe
North 

America Japan
Asia ex 
Japan

Other 
Emerg. Total

Cash and Cash equivalents 4 4
Fixed Income 1 1 5 7
Equities 5 7 4 34 6 10 2 68
Real Estate
Commodities 8 8
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

Currency : USD
13.01.2022

Currency : USD

Allocation grids

17



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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