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The chair of the US Federal Reserve (Fed) has 
adopted a more hawkish tone since the Jackson 
Hole symposium in late August. And the Fed has 
put Chairman Powell’s words into action by conti-
nuing to raise rates, implementing the third 75-
basis-point increase in a row. Mr Powell has 
made it clear that his aim is to put the brakes on 
economic growth in order to ease the pressure 
on the country’s overheating labour market and 
prevent a wage-price spiral. The US economy is 

indeed cooling, but we still think it will make a soft landing, especially gi-
ven that oil prices have dropped sharply since early summer. The decline 
in fuel prices comes as a huge relief for American households, who saw 
their cost of living soar after the war broke out in Ukraine. The drop in oil 
prices has had a knock-on effect on consumer-price growth, with some 
indicators suggesting that inflation has now passed its peak in the US. 
This could mean that the Fed will take a break from its tightening in the 
first quarter of 2023. 
The economic slowdown is affecting countries worldwide. In China, GDP 
growth is expected to drop to around 3% this year. Not counting 2020, 
when the economy was hit hard by the COVID-19 pandemic, that’s 
China’s slowest pace of growth in 30 years. However, Beijing has brou-
ght in measures to shore up its construction sector and has eased up on 
its zero-COVID approach, which should mean that the world’s second-
largest economy will bounce back next year. The 2023 outlook for the 
eurozone economy is much bleaker, however, as the region will find it 
hard to avoid a recession. But eurozone countries have been building up 
their natural gas reserves, so the contraction should be moderate, un-
less the coming winter is much harsher than it has been in recent years. 
The Swiss economy is expected to once again hold up comparatively 
well during this tough period for Europe. 
The current round of monetary policy tightening has rocked fixed income 
markets. While we expect bond yields to keep rising in Europe, we think 
US yields are now back at very attractive levels. We have therefore in-
creased our allocation to US-dollar-denominated bonds in our investment 
grids and reduced our exposure to commodities, which have performed 
relatively well this year. Stock markets have also been rattled by the more 
hawkish tone adopted by central bankers since the late summer. Stock 
prices have slumped, and investors are at their most bearish since the 
2008 financial crisis, so we would advise against selling off positions at 
today’s levels. The current round of monetary policy tightening is likely to 
end in early 2023 – at least as far as the Fed is concerned – so we’re likely 
to see a much more favourable market environment next year, or even be-
fore that. Investors could soon begin pricing in this change in course, 
which is likely to boost the US market first. We are therefore increasing our 
exposure to US equities in our portfolios and reducing our allocation to 
Japanese equities, which have held up well this year.

Central bankers have declared  
war on inflation
By radically tightening monetary policy, central bankers’ strategy was to slow economic growth – and 
potentially even trigger a recession in the eurozone – in order to curb inflation as quickly as possible. 
However, the current round of rate hikes seems to be nearing an end, which should lead to a more 
favourable market environment in 2023.

Synopsis

  The economic slowdown is affecting 
countries worldwide. In China, GDP 
growth is expected to drop to around 
3% this year. Not counting 2020, 
when the economy was hit hard by 
the COVID-19 pandemic, that’s China’s 
slowest pace of growth in 30 years. 
However, Beijing has brought in 
measures to shore up its construction 
sector and has eased up on its zero-
COVID approach, which should 
mean that the world’s second-largest 
economy will bounce back next year.  
Daniel Varela  Chief Investment Officer
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If recent surveys of investors and economists are 
anything to go by, the US economy is unlikely to 
avoid a severe recession. That’s because the US 
Federal Reserve (Fed) has slammed the brakes on 
economic activity, implementing sharp rate hikes in 
an effort to curb the worst inflationary spiral in 30 
years. Pessimism is widespread, and this is reflected 
in investors’ recent moves – most of them are selling 

off equities in anticipation of a recession.
But is it really game over for the US economy? We’re still taking a more 
positive view and expect a soft landing, which should allow the Fed to 
adopt a more conciliatory tone before the year is out. Stock market inves-
tors would certainly welcome the prospect of a break in monetary policy 
tightening, since they are currently expecting the worst – i.e. a long, sharp 
contraction in the US economy. 
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A soft landing is on the cards
United States

The US Federal Reserve’s aggressive rate hikes have rattled the markets, as investors are afraid that 
normalising monetary policy too quickly will push the US economy into recession. However, there are 
several signs, such as the fall in oil prices, that suggest that the outlook is brightening and investors 
should be less bearish.

But for our more constructive scenario to pan out, one thing has to happen: 
consumer price growth needs to normalise at a faster pace. Inflation may 
have passed its peak, but it’s not going down fast enough for Fed Chair 
Jerome Powell and his colleagues. Yet leading indicators seem to be poin-
ting in the right direction – oil prices are declining, unemployment is cree-
ping back up, and the US dollar is strong. All of this should help to drive down 
inflation in the months ahead. What’s more, the US economy – and particu-
larly the services sector – is very resilient and should be able to stave off a 
sharp contraction. And while GDP growth is likely to remain below its long-
run potential for two or three years, and could even briefly move into nega-
tive territory, we think the markets have already largely priced this in.
The worst is clearly over when it comes to both inflation and the Fed’s 
hawkish approach. We have therefore adopted a contrarian stance on US 
equities and increased our exposure to the region so that we can tap into 
the upcoming rally. 

  Inflation may have passed its peak, but it’s not going down fast enough for 
Fed Chair Jerome Powell and his colleagues. Yet leading indicators seem to 
be pointing in the right direction – oil prices are declining, unemployment is 
creeping back up, and the US dollar is strong. All of this should help to drive 
down inflation in the months ahead.      
Daniel Steck Analyst-Manager

Sluggish growth or a 
moderate recession – 
investors can’t make 
up their minds. But 
up to 2024, most 
think a recession is 
more likely than a soft 
landing.

US GDP growth (y/y, %)

A dilemma for investors

Sources : BEA, MIF, BNP Paribas Exane



Europe could manage to avoid a severe recession. But that doesn’t mean 
today’s energy crisis won’t have lasting effects: public debt levels are set to 
swell further and trade deficits are likely to increase as countries import subs-
tantially more liquefied natural gas (LNG). 

Against this worrisome backdrop, European equity funds have once again 
experienced record outflows, and surveys indicate that investor sentiment is 
at an all-time low. According to Bank of America, the underweight in Euro-
pean stocks is the largest in two decades. Investors have clearly spotted 
Europe’s darkened economic outlook and have positioned their portfolios for 
a major shock. The 12-month P/E ratio for European stocks now trades at 
11, and valuations in the region, relative to those of global peers, have fallen 
back to levels not seen since the 2008 financial crisis (see graph). 

Although it may be tempting to succumb to the gloomy mood and immediately 
sell all European equities, that might not necessarily be a wise decision, espe-
cially in the light of how bearish investors currently are and the steep decline in 
valuations. If European companies manage to avoid a sharp drop in earnings, 
investors could respond positively. For now, firms are undertaking share buy-
back programs to make use of the cash on their solid balance sheets.  

We still recommend maintaining a diversified portfolio until visibility improves. 
Some exposure to European banks makes good sense in the current envi-
ronment, since the sector is going to do among the largest share buybacks in 
2022 and 2023 and is furthermore going to get a boost from the combina-
tion of tighter monetary policy and fiscal stimulus.
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In the end the surge in inflation caught the European 
Central Bank by surprise. It now finds itself forced to 
speed up the pace of its monetary policy tightening 
just when the eurozone economy is slowing. Accor-
ding to today’s headlines, the question is no longer if 
the region will go into recession, but when. The good 
news is that European countries have been able to 
refill their inventories of natural gas faster than 

expected and have at the same time reduced their gas demand without suf-
fering a sharp fall in industrial production. What’s more, governments have 
brought in emergency measures to help households cope with soaring gas 
and electricity prices at a time when the cost of living is rising sharply due to 
higher inflation and interest rates. Barring an exceptionally harsh winter, 

Markets are positioned  
for a shock
European equities still seem to be pricing in a sharp contraction in economic output, as investors worry 
about the prospect of an energy crisis and a recession. But the ultra-low valuations at which European 
stocks are now trading does give them a certain appeal.

  Barring an exceptionally harsh 
winter, Europe could manage to avoid 
a severe recession. But that doesn’t 
mean today’s energy crisis won’t have 
lasting effects: public debt levels 
are set to swell even more and trade 
deficits are likely to increase as 
countries import substantially more 
natural gas.      
Christina Carlsten Analyst-Manager

Europe

Undervalued

European equities saw major outflows this year as large investors 
shunned the region. Europe’s relative valuations versus global stocks 
have seen a sharp fall, dropping close to levels last seen in 2008.

Sources : MSCI, Morgan Stanley Research



It’s been a tough year for stock markets, but what’s 
different about 2022 is that the major sell-off has left 
very few asset classes and regions unscathed. Swiss 
equities should perhaps have put in a better perfor-
mance in this environment, since they usually do well 
during bouts of high volatility and financial market 
stress. Yet over the first nine months of the year, Swiss 
stocks posted similar losses to global equities, shed-

ding over 20%.
What makes this grim performance all the more surprising is that Switzer-
land’s economic fundamentals are extremely strong. Economic indicators 
for both manufacturing and services may have lost ground, but they are in 
better shape than in other parts of the world. There is no chance of a reces-
sion in Switzerland over the coming months, and inflation, which is a major 
source of concern in other developed countries, remains more or less under 
control, coming in at barely 3.3%. All these factors mean that the Swiss 
National Bank can be much less aggressive in its tightening than its Euro-
pean peers. On top of that, Switzerland is much less dependent on natural 
gas than other major European economies. Given the concerns about 
energy supplies in neighbouring countries, this will be a major advantage as 
we head into the winter months. 
The Swiss market’s underperformance can be put down to its excessively 
high valuations. They reached record levels at the end of last year, making 
Swiss equities particularly vulnerable to a widespread rise in interest rates, 

since the more expensive a stock is, the more sensitive it is to changes in 
long-term interest rates. The P/E ratios of small and mid caps had reached 
particularly excessive levels. Their premium over large caps was around 
45% at the beginning of the year, although it has since dropped back to 
10%. That kind of premium has only ever been seen during major events 
such as the 2008 financial crisis and the 2015 global economic downturn 
– another sign of just how bearish investors had become.
Now that valuations have eased, we think Swiss equities should pick up 
between now and the end of the year, especially since the domestic eco-
nomy is holding up well in the current uncertain macroeconomic climate. We 
therefore recommend continuing to overweight Swiss equities.
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A disappointing stock market 
despite the strong economy

Switzerland

Despite the market’s defensive bias and the domestic economy’s solid fundamentals, Swiss equities 
fared as poorly as global markets in the first nine months of the year. The SMI was down almost 22% 
at the end of September, although that now means it has plenty of upside potential.

  The Swiss market’s under-
performance can be put down to its 
excessively high valuations. They 
reached record levels at the end of last 
year, making Swiss equities particularly 
vulnerable to a widespread rise in 
interest rates, since the more expensive 
a stock is, the more sensitive it is to 
changes in long-term interest rates.      
Daniel Steck Analyst-Manager

The ISM indexes 
for Switzerland’s 
manufacturing and 
services sectors 
have been falling 
since 2021, but they 
still reflect a certain 
optimism, unlike similar 
indexes for Germany, 
the broader eurozone 
and the US.

Sources : Bloomberg, Markit, procure.ch

Robust ISM indicators



improve. It looks like Beijing might start loosening up its COVID restric-
tions in the coming months, starting in October with the partial lifting of 
Hong Kong’s quarantine requirements. This could be followed by steps 
to restore confidence in the country’s real estate market. The construc-
tion industry makes up a hefty chunk of China’s economy, so it’s hard to 
imagine a genuine rebound in growth unless that industry stabilises. 
Elsewhere in Asia, the most cyclical, globally exposed economies – like 
those of Taiwan and South Korea – will necessarily be affected by slowing 
demand in Europe and the US. But GDP growth is still expected to pick 
up in the region in 2023, contrary to the outlook for most other major 
economic blocs. But that’s not the only reason to be patient and optimis-
tic about the outlook for next year – the Asia-Pacific region also enjoys 
relatively low inflation, depressed investor sentiment and its stocks are 
trading at a nearly 30% discount relative to global equities.
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China’s weak economic recovery has been one of 
the biggest disappointments in Asian markets over 
the past nine months. Even though Beijing seems 
just as determined to reboot its economy as the US 
Federal Reserve is to combat inflation, we have yet to 
see any tangible results. The Chinese government 
has made several supportive statements and intro-
duced a variety of stimulus measures over the past 

few months and seems ready to pull out all the stops; it has further eased its 
monetary policy and continues to inject cash into the system. These moves 
run counter to those made by most other policymakers around the world. 
China’s recovery is being driven mainly by exports and infrastructure 
investments but is being handicapped by the government’s zero-COVID 
policy and a slump in the property sector. Fortunately, things should soon 

Looking to the future
The Asia-Pacific region is on track to post GDP growth of over 4% this year, putting it ahead of China 
– expected to expand by 3% – for the first time in 30 years. The region’s dynamic economy harbours 
several opportunities, especially since inflation is contained in this part of the world and stocks are 
trading at below their long-run averages.

  In Asia ex-China, the most cyclical, globally exposed economies – like those 
of Taiwan and South Korea – will necessarily be affected by slowing demand in 
Europe and the US. But GDP growth is still expected to pick up in the region in 
2023, contrary to the outlook for most other major economic blocs.      
Ed Yau Analyst-Manager

Asia Pacific

Source : Goldman Sachs

An Asian boom
While China is 
experiencing lacklustre 
growth, the Asia-Pacific 
economy should expand 
by over 4% this year, 
putting the region well 
ahead of both Europe and 
the US. This trend will 
likely continue in 2023. 



This great reopening should help to stimulate consumer spending. But 
given that Japan’s economy is highly cyclical, it will inevitably be affected 
by the recession that may occur in Europe and the US. The downside risk 
of Japanese equities has become more significant given the Topix’s relati-
vely strong performance since January. We therefore recommend a cau-
tious, selective approach to Japanese stocks. 

Japanese equities have continued to outperform 
these past few months. While most developed 
world stock markets have lost over 20% since the 
start of the year, the Topix has shed just 5%. Japan 
appears to be well isolated from the stock market 
turmoil in the rest of the world.  
The Bank of Japan (BoJ) is also finding itself iso-
lated from its peers. It is now the only major cen-

tral bank in the developed world to have a negative interest rate policy, 
given that the Swiss National Bank recently raised its key rate above 
zero. The upshot is that the widening policy gap between the BoJ and 
the US Federal Reserve has accelerated the yen’s decline. 
The BoJ’s accommodative stance will be a boon to a handful of sec-
tors, particularly tourism. We could see tourists flock back to the 
country in the coming months, since inflation is marginal and the yen is 
some 30% below its 2019 levels. Around 32 million international tra-
vellers visited Japan in 2019 but less than a million have been able to 
enter the country so far this year, so the potential for a rebound is huge 
once Japan’s borders reopen in October.
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The Topix stands out  
from the crowd

Japan

Global equities recorded YTD losses of over 20% at the end of September, but the Topix 
fared much better – it by only 5%, supported in large part by the Bank of Japan’s ongoing 
accommodative monetary policy.

  The Bank of Japan (BoJ) is also 
finding itself isolated from its peers. It 
is now the only major central bank in 
the developed world to have a negative 
benchmark rate, given that the Swiss 
National Bank recently raised its key 
rate above zero. The upshot is that the 
widening policy gap between the BoJ 
and the US Federal Reserve has 
accelerated the yen’s decline.      
Ed Yau Analyst-Manager

Source : Nomura

A boost from tourism 

In 2019, Japan 
welcomed 32 million 
tourists. In 2022, it 
ahs had fewer than a 
million international 
visitors. But with the 
yen losing ground and 
the country’s borders 
opening in October, 
the whole sector is 
expected to bounce 
back sharply.
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Monetary policymakers are particularly spooked 
about inflation at present. European central ban-
kers are worried about skyrocketing natural gas 
and electricity prices, and risks could be high for 
the continent this winter.

The US Federal Reserve (Fed) may be less 
concerned about energy supplies, but it is still 

taking its monetary policy cues from inflation data. Fed Chair Jerome 
Powell is keeping a very close eye on the jobs market, where strong 
pressures are likely to spur additional wage growth, with a knock-on 
effect on prices in the services sector. However, numerous indicators 
suggest that inflation has passed its peak in the US. Commodity prices 
have dropped in recent months, starting with energy and food prices, 
which account for a significant proportion of household budgets. And 
with supply chains getting back to normal, upward pressure on the pri-
ces of both manufactured and imported goods should ease. Lastly, the 
sharp slowdown in property prices should help to keep a lid on rents, 

Opportunities on the  
US bond market
Central banks’ efforts to rein in inflation by tightening monetary policy have rattled bond markets, 
causing yields to rise sharply. The US dollar’s strong rally and the higher yields on two-, five- and ten-
year Treasuries are creating some attractive opportunities in US sovereign debt.

which have soared in recent months. At this point, inflation continues to 
stoke fears, particularly among bond investors, which has led a broad 
sell-off and a sharp upswing in long-term yields.

US Treasuries are currently yielding 4%, and this figure is higher for 
some investment grade corporates. That is well above medium- and 
long-term inflation expectations. At these levels, we recommend inves-
ting in US-dollar-denominated bonds.

  Numerous indicators suggest 
that inflation has passed its peak 
in the US. Commodity prices have 
dropped in recent months, starting 
with energy and food prices, which 
account for a significant proportion 
of household budgets.      
Daniel Varela Chief Investment Officer

Bonds

Source : Bureau of Labor Statistics, Federal Reserve Bank of New York

Delivery times and inflation

With supply chains now 
getting back to normal,  
the inflationary pressures 
that appeared in the wake 
of the COVID-19 pandemic 
are now expected to ease.

!

       CPI (Year-to-Year Change, Scaled Left) (2022-08-31 = 8.26%)
--- Global Supply Chain Pressure Index (3-Month Smoothing, Advanced 6 Months, Scaled Right) (2023-02-28 =1.85)



is particularly apparent among new issues, where terms are becoming 
increasingly attractive, especially in the convertible bond market. 
We also think that the market for special purpose acquisition companies 
(SPACs) is appealing at present. These vehicles are trading at a signifi-
cant discount to the cash they hold, and their maturities tend to be less 
than two years.
We are also looking more closely at both distressed and more conventional 
assets in the credit segment. For many years, opportunities there have been 
few and far between, but the economic downturn is changing that. We will 
therefore gradually increase our exposure to this segment.

So far, 2022 has not been kind to investors, with 
equity and bond markets all posting considerable 
losses. Despite this harsh environment, alternative 
funds are holding up well and have recorded only 
marginal declines. This is because managers have 
taken a cautious approach, with long/short equity 
mangers limiting their leveraging and keeping their 
directional exposure low. Given the high level of 

uncertainty and their strong performance, we prefer managers that have 
adopted this kind of approach to those with significant short positions. Vola-
tility is riding high, and we could well see another sharp relief rally, like the 
one we saw over the summer. 
What really makes this strong performance stand out is that other, more 
conventional hedging strategies didn’t work this time around. In today’s uncer-
tain climate, we would have expected the VIX (the implied volatility index for US 
equities) to rise sharply, as it usually does when the market corrects. But that 
didn’t happen (see chart below). This is because investors were cautious and 
not overly concerned about the downturn. Only interest rate volatility increased 
significantly – an asset class that is generally used less for protection – reflec-
ting investors’ unease about the worst bond market in nearly 30 years.
Arbitrage funds have put in a slightly disappointing performance this year. 
These strategies are meant to do well when interest rates are rising, but this 
time the market decline has been very orderly. There are still few opportuni-
ties at this stage, although yields are now moving upwards and credit 
spreads are widening, which suggests that things are improving. That trend 
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Preserving capital  
and creating opportunities

Alternative funds

The HFRX Global Hedge Fund Index has shed less than 4% so far this year – a clear sign that 
hedge funds have fulfilled their role of preserving capital despite the market slump. Ongoing 
tensions mean that they should be able to maintain that role over the coming months.

  Arbitrage funds have put in a 
slightly disappointing performance 
this year. These strategies are meant 
to do well when interest rates are 
rising, but this time the market 
decline has been very orderly. There 
are still very few opportunities at this 
stage, although yields are now moving 
upwards and credit spreads are 
widening, which suggests that things 
are improving.      
Léonard Dorsaz Analyst-Manager

Since 2021, the 
volatility of currencies 
(in green) and especially 
of interest rates (in 
yellow) have been more 
pronounced than that 
of stocks (in white), as 
this is where investors 
have been looking for 
protection.

Source :Bloomberg

Implied volatility



Central banks have been key drivers of currency 
market movements so far this year. The US 
Federal Reserve’s decision to quickly and 
aggressively tighten its monetary policy clearly 
strengthened the dollar, bringing in capital from 
international investors looking for higher returns. 
The yield spread still favours the greenback, 
which should remain strong against the curren-
cies of the USA’s main trading partners.

Among the other major currencies, the yen is still experiencing signifi-
cant downward pressure. That can be put down to the Bank of Japan’s 
decision to stick to its zero interest-rate policy, bucking the trend of 
other major central banks. The European Central Bank has started rai-
sing rates, but the euro remains weakened by the war in Ukraine and 
the threat of an energy shortage. The Swiss National Bank (SNB), 
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however, is happy with a strong franc, which is helping to keep a lid on 
imported inflation. In its latest press release, however, the SNB did indi-
cate that the franc may already have gained enough ground on the euro 
in the short term.

These days, the currency markets are being driven by central bank actions.  
The US Federal Reserve’s firm stance has clearly given the dollar a boost.  
The greenback has hit a 20-year high against the euro, and the two 
currencies are now trading at parity.

The US dollar and Swiss franc 
continue to shine

  The European Central Bank has 
started raising rates, but the euro 
remains weakened by the war in 
Ukraine and the threat of an energy 
shortage. The Swiss National Bank, 
however, is happy with a strong franc, 
which is helping to keep a lid on 
imported inflation.      
Daniel Varela Chief Investment Officer

Currencies

Yield spread: United States versus Germany

The yield on two-year US Treasury notes is now above 4%, its highest level since 2007, and the yield spread 
versus European – and particularly German – bonds continues to buoy the dollar.

Source :Bloomberg



After a small bout of panic over the summer, Euro-
pe’s natural gas market seems to have returned to 
more rational territory. Prices had risen more than 
20-fold since early 2021 but have now corrected 
and have stabilised at around a 10-fold increase. 
Gas prices are still high enough to prompt com-
panies and households to reduce their consump-
tion. While inventories are close to the 90% tar-

get, demand is down by around 15%, in line with governments’ 
objectives. This could mean that there will be no need for any rationing 
this winter, although we have to be careful not to speak too soon: these 
efforts will have to continue into next year – and prices will have to 
remain high – in order to prevent any fresh scares.

Oil prices have fallen sharply since June, and a barrel of crude is now 
cheaper than it was before the invasion of Ukraine and the sanctions 
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The price of the economic 
downturn

against Russia. Investors have focused on disappointing demand-rela-
ted news, such as the economic slowdown and ongoing COVID-19 res-
trictions in China. Commodity prices usually move within a range that 
either encourages producers to show self-discipline or reins in demand. 
But the graph below shows that oil prices are in a fragile equilibrium 
between these two extremes. Given current fears about the economy, 
we think a cautious approach is needed until we have more visibility. In 
the longer term, the lack of investment in the sector will again become a 
problem, although that’s not the case for now.

Gold has put in a disappointing performance, dropping close to 10%. 
Investors probably hoped for better, given the current bear market and 
geopolitical concerns. But gold prices are mainly being driven by move-
ments in interest rates and the US dollar. We prefer to be more cautious on 
gold, since both interest rates and the dollar should keep rising and gold 
will probably keep breaking below its technical support levels.

Commodities

The global economic slowdown has halted the rise in commodity prices for the 
time being. Energy prices have also eased. Eurozone countries have been able to 
replenish their gas supplies for the winter, and the threat of shortages is fading.

  Gold has put in a disappointing performance, dropping close to 10%. 
Investors probably hoped for better, given the current bear market and 
geopolitical concerns. But gold prices are mainly being driven by movements  
in interest rates and the US dollar.      
Léonard Dorsaz Analyst-Manager

Over the past 15 years, the distribution 
of inflation-adjusted oil prices has 
followed certain fundamental trends. 
Commodity prices tend to decline until 
they reach a level that would prompt 
producers to cut their output. For oil, 
that threshold is currently close to 
USD 70. And prices tend to rise until 
consumers start to feel the pinch and 
rein in their purchases – ceiling now 
stands at close to USD 140 for oil.

Source : Platts, Bloomberg, Morgan Stanley Research

Oil – upside and downside limits



13



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 11 2 5 20 4 42
Equities 5 3 1 10 1 4 1 25
Real Estate 2 2
Commodities 4 4
Alternative funds  18 18
Total 49 5 6 30 1 8 1 100
Currency hedge 15 -4 -11
Total after hedging 64 1 6 19 1 8 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 5 2 4 13 2 26
Equities 6 4 2 21 2 5 1 41
Real Estate 2 2
Commodities 4 2 6
Alternative funds  18 18
Total 42 6 6 36 2 7 1 100
Currency hedge 22 -5 -17
Total after hedging 64 1 6 19 2 7 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 2 3 6 14
Equities 8 6 3 28 3 7 2 57
Real Estate 2 2
Commodities 4 2 6
Alternative funds  17 17
Total 38 8 6 36 3 7 2 100
Currency hedge 24 -7 -17
Total after hedging 62 1 6 19 3 7 2 100

Dynamic profile

Switzerland Euro- zone
Other 

Europe
North 

America Japan
Asia ex 
Japan

Other 
Emerg. Total

Cash and Cash equivalents 3§ 3
Fixed Income 2 1 1 4 8
Equities 9 7 4 36 4 8 2 70
Real Estate 1 1
Commodities 4 2 6
Alternative funds  12 12
Total 31 8 5 42 4 8 2 100
Currency hedge 31 -7 -23 -1
Total after hedging 62 1 5 19 3 8 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
27.09.2022

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 9 9
Fixed Income 12 2 3 20 4 41
Equities 12 2 1 6 1 3 1 26
Real Estate 4 4
Commodities 4 4
Alternative funds  16 16
Total 57 4 4 26 1 7 1 100
Currency hedge 12 -3 -9
Total after hedging 69 1 4 17 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 9 1 2 12 2 26
Equities 18 3 2 13 1 4 1 42
Real Estate 4 4
Commodities 4 2 6
Alternative funds  16 16
Total 57 4 4 27 1 6 1 100
Currency hedge 13 -3 -10
Total after hedging 70 1 4 17 1 6 1 100

Growth profile

Switzerland Euro- zone
Other 

Europe
North 

America Japan
Asia ex 
Japan

Other 
Emerg. Total

Cash and Cash equivalents 3 3
Fixed Income 4 1 6 11
Equities 24 4 2 22 2 6 1 61
Real Estate 4 4
Commodities 4 2 6
Alternative funds  15 15
Total 54 4 3 30 2 6 1 100
Currency hedge 16 -3 -13
Total after hedging 70 1 3 17 2 6 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
27.09.2022

Currency : CHF (Prévoyance Plus)
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Currency : EURO
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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 4 8 4 22 4 42
Equities 3 3 2 11 1 4 1 25
Real Estate
Commodities 4 4
Alternative funds  20 20
Total 7 44 6 33 1 8 1 100
Currency hedge 18 -18
Total after hedging 7 58 6 19 1 8 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 4 4 14 2 27
Equities 3 5 3 21 2 6 1 41
Real Estate
Commodities 4 2 6
Alternative funds  20 20
Total 6 39 7 37 2 8 1 100
Currency hedge 18 -18
Total after hedging 6 57 7 19 2 8 1 100

Growth profile

Switzerland Euro- zone
Other 

Europe
North 

America Japan
Asia ex 
Japan

Other 
Emerg. Total

Cash and Cash equivalents 3 3
Fixed Income 2 3 3 7 15
Equities 3 8 4 29 3 8 2 57
Real Estate
Commodities 4 2 6
Alternative funds  19 19
Total 5 37 7 38 3 8 2 100
Currency hedge 19 -19
Total after hedging 5 56 7 19 3 8 2 100

Dynamic profile

Switzerland Euro- zone
Other 

Europe
North 

America Japan
Asia ex 
Japan

Other 
Emerg. Total

Cash and Cash equivalents 3 3
Fixed Income 2 1 1 4 8
Equities 4 10 5 36 3 10 2 70
Real Estate
Commodities 4 2 6
Alternative funds  13 13
Total 6 31 6 42 3 10 2 100
Currency hedge 23 -23 0
Total after hedging 6 54 6 19 3 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 : EUR
27.09.2022



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 4 1 33 4 42
Equities 3 2 2 12 1 4 1 25
Real Estate
Commodities 4 4
Alternative funds  20 20
Total 3 6 3 78 1 8 1 100
Currency hedge -3 3
Total after hedging 3 3 3 81 1 8 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 2 1 22 2 27
Equities 3 3 3 23 2 6 1 41
Real Estate
Commodities 6 6
Alternative funds  20 20
Total 3 5 4 77 2 8 1 100
Currency hedge -2 2
Total after hedging 3 3 4 79 2 8 1 100

Growth profile

Switzerland Euro- zone
Other 

Europe
North 

America Japan
Asia ex 
Japan

Other 
Emerg. Total

Cash and Cash equivalents 3 3
Fixed Income 1 1 13 15
Equities 3 4 4 33 3 8 2 57
Real Estate
Commodities 6 6
Alternative funds  19 19
Total 3 5 5 74 3 8 2 100
Currency hedge -2 2
Total after hedging 3 3 5 76 3 8 2 100

Dynamic profile

Switzerland Euro- zone
Other 

Europe
North 

America Japan
Asia ex 
Japan

Other 
Emerg. Total

Cash and Cash equivalents 3 3
Fixed Income 1 7 8
Equities 4 6 4 41 3 10 2 70
Real Estate
Commodities 6 6
Alternative funds  13 13
Total 4 7 4 70 3 10 2 100
Currency hedge -4 4
Total after hedging 4 3 4 74 3 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
27.09.2022

Currency : USD
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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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