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Central banks were a little too slow in normalising 
their monetary policies. After several decades of 
disinflation, it was hard for them to believe that in-
flation would really take root. But the war in Ukraine 
changed everything. The surge in food prices 
looks set to last, and soaring energy prices has be-
come a serious problem.
Rising energy prices have directly impacted indivi-
duals’ and companies’ purchasing power, and the 
increase in transport costs has had a knock-on ef-

fect on the prices of other goods. Central banks are well aware of the risk 
of long-term inflation, and most have taken decisive action by raising key 
rates and reining in borrowing, at the risk of seriously hampering growth 
and bringing the macro cycle to an early end. But there are early signs that 
prices are levelling off. The many bottlenecks affecting supply chains sin-
ce the COVID-19 pandemic are gradually starting to clear, which has had 
a positive impact on delivery times and should bring down the cost of 
goods. A sustained easing of inflation could lead to a soft landing for the 
world economy and extend the current macro cycle. 
Consumer confidence has been hit hard by the rising cost of living caused 
by soaring inflation. But for the time being, consumer spending is holding 
up pretty well in developed countries – people have been building up 
considerable savings since 2020 and unemployment is close to its all-ti-
me lows. China, the world’s second-largest economy, is a whole other sto-
ry, however. The authorities there have brought in a raft of measures to 
boost growth after the slump caused by the spring lockdowns. Obviously, 
if Russia decides to cut off gas supplies to Europe, this could have a major 
impact on consumer and business confidence, so we will be keeping a 
close watch on what happens there. But an easing of inflation over the 
summer should calm fears of a global recession and provide a boost to the 
financial markets, which had a particularly tough time in the first half of 
2022. Stock and bond valuations are now back at attractive levels, and 
some fixed-income markets are at last offering attractive returns. That is 
the case for the US market, as well as for Switzerland, where interest rates 
had been negative for years. We recommend starting to reinvest in Swiss 
bonds and have increased the Swiss franc’s weighting in all our invest-
ment profiles. The Swiss National Bank (SNB) no longer seems set on rei-
ning in the franc. We have, however, reduced our exposure to pound ster-
ling. That’s because the UK economy is struggling to get passed Brexit, 
and Boris Johnson’s government is becoming weaker by the day. 

All eyes are on inflation
The financial markets had a rough ride in the first half of the year as monetary policies were tightened 
and inflation was further fuelled by the war in Ukraine. However, the months ahead could be calmer – 
inflation is expected to ease up, stock prices should return to more reasonable levels and there will be 
some attractive entry points on the bond markets.

Synopsis

  Consumer confidence has been 
hit hard by the rising cost of living 
caused by soaring inflation. But for 
the time being, consumer spending 
is holding up pretty well in developed 
countries – people have been 
building up considerable savings 
since 2020 and unemployment is 
close to its all-time lows.  
Daniel Varela  Chief Investment Officer
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Just six months ago, investors were praising (singing 
the praises of) the US’ robust economy – but today 
the word “recession” is on everyone’s lips. This 
growing uncertainty has been reflected in a steep 
decline in US stock markets since the start of the 
year. Will the country be able to avoid a sustained 
contraction in economic output, at a time when the 
US Federal Reserve is poised to tighten its monetary 

policy drastically in an effort to fend off stubborn inflation?
It’s a crucial question. If the US economy – and, by consequence, the glo-
bal economy – is able to sidestep a recession, the downtrend in stock 
markets we’ve seen over the past few months could soon come to an end. 
The magnitude of the current correction in the indices (current index cor-
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Escaping a recession
United States

Faced with the dual blow of rising inflation and monetary policy tightening by the Fed, the US 
economy could be on the verge of tipping into a recession – a scenario that would prolong the 
existing bear market. However, initial signs of a contraction in consumer spending indicate that 
inflation could soon ease, which would help pull the economy out of the current rough patch.

rection) and the length of this painful adjustment are consistent with the 
declines that tend to occur during economic downturns but not reces-
sions. But if US GDP growth turns negative, this bear market could get 
more severe and end up lasting much longer.  
Of these two scenarios, we expect the more optimistic one, since a growing 
number of indicators are pointing to a normalisation of inflation rates. First 
of all, consumer demand looks set to ease. Persistent inflation has pushed 
up the cost of living for many households and dampened consumer confi-
dence – all the latest surveys reveal that households plan to curb their 

spending in the coming months. Especially since, after the recent bout of 
frenetic buying, the excess savings built up during the pandemic have lar-
gely been spent. It’s hard to see how consumer goods can keep getting 
more expensive if demand starts to fall. This could prompt the Fed to 
adopt a more dovish tone and pull the brakes more slowly, thus preventing 
the US from tumbling into another recession.
We would also point out that, as a result of the stock market correction in 
the first half of this year, valuations are now much more in line with current 
financial conditions. P/E ratios have dropped from over 20 six months ago 
to 15 today, meaning the rich valuations seen at the start of the year have 
mostly readjusted.
In light of the uncertainty, we are maintaining our neutral stance on the US 
market. We still believe inflation has peaked in the US but would like to see 
confirmation that consumer price growth has returned to a normal pace 
before we switch to a more constructive outlook. And given the country’s 
slowing GDP growth, we would suggest a particularly selective and defen-
sive approach to stock picking. 

  It’s hard to see how consumer 
goods can keep getting more 
expensive if demand starts to fall.  
This could prompt the Fed to 
adopt a more dovish tone and 
pull the brakes more slowly, thus 
preventing the US from tumbling 
into another recession.      
Daniel Steck Analyst-ManagerRecessions that drag on

Bear markets proceeding a recession tend to last an average of ten more 
months than those resulting from a regular cyclical downturn.

Sources : Ned Davis Research



In this environment, the shift in mindset of the European Central Bank (ECB) 
on inflation does not simplify matters. The ECB has entered monetary tighte-
ning mode just as the economy begins losing steam, and this is increasing the 
risk of recession in Europe. It is worth noting that inflation in Europe is being 
driven largely by exogenous factors. The biggest risk relates to Europe’s gas 
supply, and there is very little visibility on this matter. If Russia were to turn off 
the taps completely, European countries would quickly go into recession, 
starting with Germany and Italy, which are among the main importers. This is 
not our core scenario, but it is a real risk. And in our view, it is one of the few 
potential events that the financial markets have not yet priced in.

Unsurprisingly, European stocks have lost ground since the war in Ukraine 
broke out, with equity indexes plunging by over 20% and significant fund 
outflows taking place. Whenever sentiment is extremely bearish, as it is now, 
it is worth looking for factors that could lift the region’s stock markets. First, 
insiders have resumed purchases of shares in their own companies, which 
suggests that valuations (P/E: 11.6x) are once again looking appealing and 
that the outlook may not be as negative as it appears. Also, companies are 
taking advantage of their solid balance sheets and strong cash positions to 
pick up the pace of share buyback programs. Buybacks in Europe are still 
lagging far behind those in the US, suggesting that there still is a great poten-
tial. We see these two factors as positive, as they provide a glimmer of hope. 
Given current conditions, we still recommend maintaining a diversified port-
folio until visibility improves. We also believe it makes sense to maintain expo-
sure to value stocks (including financials and energy), which should be boos-
ted by rising yields.
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Europe was already experiencing slowing growth 
and rising inflation at the start of the year, and the war 
in Ukraine has amplified both those trends. Owing to 
its dependence on Russian oil and gas, this region 
has been hit very hard by the war. And the price is 
being paid by consumers, whose purchasing power 
decreases each time inflation moves upwards. Des-
pite a nearly non-stop flow of bad news, however, 

purchasing managers’ indexes have not yet moved into negative territory. 
What’s more, consumer spending is also holding up better than expected, 
thanks to the excess savings built up since the pandemic broke out (3.2% of 
GDP) and to government measures to boost consumer spending. 

Uncertainty around  
Russian gas supplies
Most of the bad news has already been priced into European stock prices, which lost ground 
throughout the first half of the year. There is still own major unknown, however: the risk that 
Russia stops exporting gas to the region, which could push Europe into recession.

  If Russia were to turn off the taps 
completely, European countries would 
quickly go into recession, starting with 
Germany and Italy, which are among 
the main importers. This is not our 
core scenario, but it is a real risk.      
Christina Carlsten Analyst-Manager

Europe

Share buybacks

European companies have sent a strong signal to the markets: even if 
they are still lagging far behind US companies, they have ramped up their 
buybacks, which suggest that valuations have returned to much more 
attractive levels.

Sources : Datastream, Goldman Sachs Global Investment Research



While most industrialised nations are facing the 
unappetising combination of recessionary fears, 
runaway inflation and bleak economic indicators, 
Switzerland stands apart thanks to an economy 
that’s once again showing its merits. 
While it’s true that Swiss GDP growth is slowing, the 
country’s macroeconomic indicators are much more 
encouraging than those in other world regions. The 

healthy level of manufacturing activity and services demand makes it unli-
kely that Switzerland will experience a recession in the next 12 months. 
What’s more, economic readings, such as corporate earnings, are consis-
tently coming in better than expected. Another factor that makes a reces-
sion improbable is that the earnings forecasts of Swiss companies have 
been revised upwards regularly in the past few months. And even though 
inflation reached 2.9% in May (the highest since the 2008 financial crisis), 
it’s still well below the rates seen elsewhere in Europe and in the US.
We still favour Swiss stocks in our asset allocation. The widespread low 
visibility along with these stocks’ more resilient nature makes them par-
ticularly attractive, and their appeal will hold as long as uncertainty and 
recession-related worries persist around the world. 
What’s more, Swiss equities are still reasonably priced relative to global 
averages, even after outperforming for the past 12 months. The sharp 

corrections since the start of the year, especially in the small- and mid-
cap segment, have erased the sometimes-excessive price premiums 
reached by certain growth stocks. 
We therefore believe Swiss equities will be an essential component of port-
folios as we head into what’s set to be a turbulent second half of the year. We 
particularly recommend investing in defensive sectors, such as health care 
and consumer staples, as they have the characteristics needed for the cur-
rent environment. Small caps are once again trading at attractive valuations, 
making reasonable exposure to this segment possible. 
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Solid as a rock
Switzerland

Switzerland’s economy is faring well when compared with its US, European and Asian peers. 
Its economic indicators are in better shape and the country’s relatively low inflation will help 
to shield it from a recession. This auspicious climate is making Swiss equities more attractive, 
especially since valuations are far from excessive.

  Swiss equities are still reasonably 
priced relative to global averages, 
even after outperforming for the past 
12 months. The sharp corrections 
since the start of the year, especially 
in the small- and mid-cap segment, 
have erased the sometimes-excessive 
price premiums reached by certain 
growth stocks.      
Daniel Steck Analyst-Manager

Thanks to their defensive 
nature, Swiss large caps 
have largely dominated 
those in the small- and 
mid-cap segment. 
However, these smaller 
stocks are now showing 
considerable upside 
potential, and this trend 
looks set to continue 
in today’s favourable 
economic climate.

Sources : MSCI

Large caps have outperformed considerably so far in 2022 



The Chinese government is taking steps on several fronts, deploying a com-
bination of monetary policy adjustments, new fiscal incentives and an easing 
of the regulatory crackdown on the tech sector. Beijing even surprised ana-
lysts by shortening the quarantine requirement for foreign travellers from 
three weeks to ten days. The People’s Bank of China has lowered its bench-
mark mortgage lending rate twice since mid-May, marking the first step in 
this cycle to support the country’s property market. 
Until now we have been cautious on China, waiting patiently with our “finger 
on the trigger”. But in light of the government’s more convincing, whatever-it-
takes stimulus measures, we now have a more constructive outlook – both 
for domestically listed A shares and for tech stocks, which have significant 
potential to rebound, even though the possibility of another lockdown in the 
coming months can’t be ruled out completely. Meanwhile, Taiwan and South 
Korea – two of the region’s most cyclical markets and the most sensitive to 
trends in the global economy – are likely to feel the effects of the shift to tigh-
ter monetary policies in industrialised countries.
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We have now transitioned from a period when all world 
economies were grappling with the same problem – 
namely, the COVID-19 pandemic – to one in which 
each country is faced with its own set of challenges. 
Some are having to deal with rising inflation, some are 
trying to cool overheating economies and mitigate the 
effects of higher interest rates, and others, like China, 
are just now emerging from the pandemic’s most 

recent wave and are attempting to stimulate their economies at any cost. 
While Beijing appeared to adopt a more accommodative stance on econo-
mic policy in November 2021, the stimulus measures that followed were 
unconvincing and inconsistent with policymakers’ supportive statements. 
But more recently, given damaging effects of the country’s lockdowns and 
the uncertainty being caused by the war in Ukraine, the government has had 
no choice but to take more aggressive action. Today, Chinese policymakers 
seem just as determined to reboot China’s economy as the US Federal 
Reserve is to fight inflation in the United States.

To each their challenge
The Chinese government has rolled out a series of unprecedented measures in order to 
reboot its economy after the punitive effects of its zero-COVID strategy. This whatever-it-
takes approach is giving fresh impetus to the Chinese stock market, which has recorded 
notable gains in the past few weeks.

  The Chinese government is taking steps on several fronts, deploying a 
combination of monetary policy adjustments, new fiscal incentives and an 
easing of the regulatory crackdown on the tech sector. Beijing even surprised 
analysts by shortening the quarantine requirement for foreign travellers from 
three weeks to ten days.      
Ed Yau Analyst-Manager

Asia Pacific

A tech rebound
Chinese tech 
stocks rebounded 
spectacularly in  
Q2 and largely 
recovered from  
their March stumble.

Source : Bloomberg



formidable resources to that effect – a sign of its determination. The central 
bank’s purchases amounted to the equivalent of over USD 100 billion during 
the month of June alone. It now holds over 50% of the country’s public debt – a 
first in the history of central banks – compared with just 10% when Abenomics 
was introduced in 2013. 
It’s unlikely that the BoJ will conduct an about-face given the systemic risks 
associated with such a move, but it could widen the range in which bond yields 
trade by raising the cap to 0.50%. That could in turn strengthen the yen. It might 
also give financial assets a boost and further fuel the outperformance of value 
stocks that began in 2021.
We therefore believe that Japan’s economic recovery should continue despite 
the global slowdown and the effect of higher prices on Japanese consumers, 
who until now had been accustomed to a deflationary environment. 

Japanese stocks proved their resilience during the 
recent bout of volatility, as they easily outperformed 
most other developed-world markets when measured 
in local currency. But some of those gains were offset 
by a decline in the yen. The Japanese currency has lost 
over 15% against the US dollar since the start of the 
year, falling to a 24-year low. 
This depreciation mainly reflects movements in the 

JPY/USD interest-rate differential. While the US Federal Reserve, like central 
banks in other G10 countries, is raising interest rates to combat inflation, the 
Bank of Japan (BoJ) is holding on to its accommodative monetary policy. 
In keeping yields on Japanese bonds artificially low, the BoJ must resist pres-
sure to abandon the 0.25% cap on long-term interest rates. And it’s deploying 
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The limits of determination 
Japan

While Japanese stocks were able to stem their losses in the first half of the year, the same can’t be said for 
the yen. The currency shed some serious value and is now trading at a 24-year low against the US dollar. 
This largely reflects the BoJ’s steadfast commitment to maintaining its accommodative monetary policy.

  The central bank’s purchases amounted to the equivalent of over USD 
100 billion during the month of June alone. It now holds over 50% of the 
country’s public debt – a first in the history of central banks – compared 
with just 10% when Abenomics was introduced in 2013.      
Ed Yau Analyst-Manager

Source : Bloomberg

Putting a cap on long-term yields 

The BoJ purchased 
bonds on a massive 
scale in June in order 
to keep Japanese 
long-term yields below 
0.25% at any cost.

%
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Like a tsunami, inflationary pressures have quickly 
engulfed the entire supply chain. This surge has 
been fuelled mainly by soaring energy prices, 
which, in addition to driving household heating and 
travel costs higher, are affecting the transport 
costs for all types of goods, ultimately pushing up 
consumer prices. Because of the war in Ukraine, 
energy prices look set to remain high. The war has 

also resulted in increased food prices, as Ukraine and Russia are both 
major grain and fertiliser producers.

After holding off, the main central banks took decisive action by quickening 
the pace of monetary tightening. Their goal is to slow their economies in order 
to rein in inflation and, above all, to prevent a self-reinforcing wage-price spi-
ral. Recent data suggests that, in the developed world, the rise in the cost of 

Yields are rising at last
Bond markets have corrected sharply in response to central banks’ rate hikes, but yields have also 
rebounded considerably. This means there are some new, much-awaited investment opportunities, 
especially on the US and Swiss markets.

living has already peaked. Core inflation, which excludes energy and food, 
appears to be heading downwards in several countries, led by the US.

Bond markets have been rattled by renewed inflationary fears. This has 
led to investment opportunities in various markets. We think that the 
upswing in bond yields largely offsets the risk posed by inflation, parti-
cularly on US and Swiss bonds. We recommend increasing portfolio 
exposure to these two markets by investing in longer-dated bonds. 

  We think that the upswing in 
bond yields mostly offsets the risk 
posed by inflation, particularly on 
US and Swiss bonds.      
Daniel Varela Chief Investment Officer

Bonds

Source : Bloomberg Finance

Treasuries are picking up

Après une véritable traversée du désert, le rendement des bons du Trésor américain à 10 ans est 
à nouveau supérieur aux attentes inflationnistes à long terme.

USA : swap d’inflation et taux à 10 ans (%)



The first half of 2022 was not kind to investors, 
with all stock and bond markets losing considera-
ble ground. A quick glance at the press would 
suggest that alternative strategies were also hit 
hard: several large funds corrected sharply or 
even went into liquidation. But in reality, the results 
were less straightforward – alternative fund 
indexes are only just in negative territory, and 

some alternative strategies recorded gains.
Long/short equity strategies posted a very mixed performance. Unsurpri-
singly, growth-oriented managers with large directional exposure, which 
were buoyed by the market uptrend in recent years, struggled the most. But 
they make up just a part of these funds. Broadly speaking, managers were 
cautious and kept leverage and directional exposure low. They even reinfor-
ced this approach in recent months and therefore held up well in Q2.
Arbitrage funds are down so far this year even though volatility has retur-
ned. Opportunities have been few and far between because managers’ 
cautious approach has kept indiscriminate sales to a minimum. But the 
situation seems to be improving: the steep correction in June created 
market dislocations, and managers will be able to take advantage of those 
trends normalising over the coming months.
Macro and systematic funds, on the other hand, fared very well. Whether 
for fundamental or technical reasons, managers have been able to make 
the most of the sharp moves by currencies and interest rates this year.
We continue to take a barbell approach in our portfolios, with a focus on 
long/short equity funds. Managers are in a good position, as they are able to 
take advantage of the broad reduction in research budgets among brokers 
and the decline in short positions to a 20-year low, all of which generates 
exploitable inefficiencies. At the same time, we are bullish on arbitrage 
funds, with new opportunities showing up recently. We also we believe that 
volatility will remain high, and this will be a boon for these strategies.
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Holding up well  
despite the turbulence

Alternative funds

In a particularly turbulent market environment, alternative managers, for the most 
part, held up well in the first half of 2022. Macro and systematic strategies delivered 
robust returns, thanks to the sharp movements in interest rates and the forex market.

  Broadly speaking, managers 
were cautious and kept leverage 
and directional exposure low.  
They even reinforced this approach 
in recent months and therefore 
held up well in Q2.      
Léonard Dorsaz Analyst-Manager



Peu de monnaies ont réussi à rivaliser avec le billet 
vert sur les 18 derniers mois. Le fort rebond écono-
mique outre-Atlantique et le dérapage de l’inflation 
qui l’a accompagné ont vite suggéré que la Réserve 
fédérale serait parmi les premières à durcir drasti-
quement leur politique monétaire. Ces développe-
ments, susceptibles de s’accentuer sur le court 
terme, tendent à favoriser les flux de capitaux en 
direction des Etats-Unis. Mais si le contexte est 

actuellement très propice au dollar, les choses pourraient changer. En effet, 
le différentiel de taux courts n’est de loin pas la seule variable déterminante 
pour l’évolution des changes. Les rendements obligataires à long terme 
jouent également un rôle, et leur trajectoire récente est plutôt défavorable 
au billet vert, les taux longs européens ayant comblé dernièrement une par-
tie de leur retard. En outre, le solde de la balance extérieure américaine 
continue de se creuser et d’alimenter l’offre de dollars dans le monde.

Depuis le resserrement monétaire surprise annoncé par la Banque 
nationale suisse (BNS), le franc est moins pénalisé par un différentiel 
de taux défavorable, du moins contre l’euro. D’autant que l’institut 
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d’émission a laissé entendre que la monnaie helvétique n’était plus 
surévaluée et qu’il ne s’opposerait pas à une appréciation supplémen-
taire. Lâché par la BNS, le franc suisse semble pouvoir s’affirmer à nou-
veau comme l’une des devises les plus fortes du Vieux-Continent. C’est 
en particulier le cas vis-à-vis de la monnaie unique, sur laquelle pèse 
périodiquement le risque d’une fragmentation de la zone euro. C’est 
également vrai face à la livre sterling, qui n’arrive pas à renouer avec ses 
niveaux d’avant le Brexit et reste exposée aux frasques politiques de 
l’exécutif britannique.

Thanks to the SNB, the Swiss franc has regained its status as a strong currency. All it took 
was for the central bank to raise interest rates for the first time since 2007 and make it 
clear that it now longer intended to intervene in the currency markets to rein in the franc. 
In just a few days, the franc reached parity with the euro – a sign of its strength.

The Swiss franc is riding high

  Exchange rates depend on much 
more than just short-term interest-
rate differentials. Long-term bond 
yields also come into play, and their 
recent trend, with European long-
term yields starting to catch up, has 
not been good for the dollar.      
Daniel Varela Chief Investment Officer

Currencies

Threats to the US dollar

The German Bund, like other long-term interest rates in Europe, has 
gained ground on its US equivalents. This could soon lead to some bouts 
of US dollar weakness.

Source :Bloomberg Finance



Commodities posted very strong gains in the first 
half of the year, particularly in comparison with 
other risk assets. In the wake of this solid rebound, 
some investors are wondering whether prices have 
already peaked. The figure below shows that the 
recent upswing was actually moderate, especially 
as it came on the heels of a decade of underperfor-
mance that gave rise to problems of underinvest-

ment. So we do not think commodities have fully caught up, although price 
rises are unlikely to maintain the same pace without first going through a 
consolidation phase.
Oil and other energy sources remain our preferred commodities. The war 
in Ukraine has had less of an impact on Russia’s oil production than expec-
ted, but global supplies have consistently fallen short since the start of the 
year, with a monthly deficit equivalent to over 500,000 barrels per day. Of 
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A more selective approach

even greater concern is the fact that Opec has failed to meet its produc-
tion targets at a time when it is being counted on to keep the market in 
balance. At the same time, demand continues to normalise. Road traffic is 
back at 2019 levels, and air transport has started to pick up. And now that 
Beijing has shortened quarantine times, Chinese demand is poised to 
expand. Given the significant imbalances and low inventories, we would 
not be surprised to see oil prices rise so high that they start to weigh on 
demand. Given these factors, we still recommend buying oil on the dips.
The situation is more complicated for industrial metals. This market seg-
ment maintains strong long-term appeal, as the energy transition will 
create significant demand. In the short term, however, the macro cycle will 
predominate. Given the current slowdown, we are more cautious on these 
assets, which have done very well since our buy recommendation in early 
2020. Once visibility improves, we will not hesitate to jump back in.
Despite widespread uncertainty, gold is lagging behind other commodi-
ties. That said, it is holding its own in the face of rising yields and the 
strong dollar – two factors that tend to hold it back. In addition, the 
freeze on the Russian central bank’s foreign currency reserves is likely 
to prompt some of its peers to diversify, including into gold, which would 
boost demand structurally. We are therefore maintaining our exposure 
to gold for hedging purposes, in the event the stock market environment 
weakens further.

Commodities

Oil and other energy products continue to dominate the commodities market.  
While their upside could always fade, the stimulus measures brought in by the Chinese 
authorities suggest that they will continue to move upwards. We are, however, taking a 
cautious approach to industrial metals.

  Of even greater concern is the 
fact that Opec has failed to meet 
its production targets at a time 
when it is being counted on to 
keep the market in balance.  
At the same time, demand continues 
to normalise. Road traffic is back at 
2019 levels, and air transport has 
started to pick up.      
Léonard Dorsaz Analyst-Manager

Source : Bloomberg

Some catching up to do

Commodities have underperformed so much over the past ten years that 
their 2022 upswing ¬– however impressive it may seem – has actually 
been quite moderate. Commodities prices could therefore continue to 
gain ground.
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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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