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INTRODUCTION  I  Letter to Investors - Investment Climate 



“THERE IS A BEAUTY THAT REMAINS
  WITH US AFTER WE‘VE STOPPED
  LOOKING.” CORY RICHARDS, 

PHOTOGRAPHER AND EXPLORER, WEARS THE 
VACHERON CONSTANTIN OVERSEAS.

CONTACT US +41 22 580 1755
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BIG PICTURE  I  Key Convictions  
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BIG PICTURE  I  Key Convictions  
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MACROECONOMIC SCENARIO  
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MACROECONOMIC SCENARIO I  Global Outlook  
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World Real GDP Growth 

Balance sheet increase 

GDP Growth rates in Asia 

Baltic Dry Index 

MACROECONOMIC SCENARIO I  Global Outlook  
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10-year Government Bond yield Inflation - PPI  Indices 

2-year Government Bond yield Inflation - CPI Indices 

MACROECONOMIC SCENARIO I  Global Outlook  
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MACROECONOMIC SCENARIO I  United States  

Quarterly US Real GDP Growth PMI Indices 
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MACROECONOMIC SCENARIO I  United States  
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MACROECONOMIC SCENARIO I  United States  
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MACROECONOMIC SCENARIO I  United States  

US Expected Inflation and CPI             Fed Funds Futures  
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MACROECONOMIC SCENARIO I  United States  
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MACROECONOMIC SCENARIO I  Switzerland  

Nominal GDP - Nominal and Real GDP Growth rate     Swiss Purchasing Manager Index (PMI) 
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MACROECONOMIC SCENARIO I  Switzerland  
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MACROECONOMIC SCENARIO I  Switzerland  
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MACROECONOMIC SCENARIO I  Eurozone  
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MACROECONOMIC SCENARIO I  Eurozone  

       ECB Balance Sheet  Composite PMI 
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MACROECONOMIC SCENARIO I  Eurozone  
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MACROECONOMIC SCENARIO I  Eurozone  

       EU Government Debt    Euro Stoxx 50 Volatility Index  
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       Quarterly GDP Growth - UK      Manufacturing, Services and Construction PMI  - UK 

MACROECONOMIC SCENARIO I  United Kingdom  
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MACROECONOMIC SCENARIO I  United Kingdom  

UK Government Bonds - 10 year and 2 year yield 
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MACROECONOMIC SCENARIO I  United Kingdom  

Housing Prices UK Nationwide House Prices 
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MACROECONOMIC SCENARIO I  Japan  

GDP and Industrial Production Composite, manufacturing and Services PMI - Japan 
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MACROECONOMIC SCENARIO I  Japan  

Economic Surprise Index Inflation (CPI and PPI) and retail sales  
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MACROECONOMIC SCENARIO I  China  
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MACROECONOMIC SCENARIO I  China  

   Real Estate, Infrastructure and Industrial Investments (YoY)     Exports and Imports (YoY) 
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MACROECONOMIC SCENARIO I  United Arab Emirates  

  

/ CBRE, / STR Global / Our world in data 

UAE Hospitality KPI YOY 2020-2021 percent Change The UAE leads globally in Vaccination rates per population 
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MACROECONOMIC SCENARIO I  United Arab Emirates  

/ * as of 30th September 2021 / CBRE 

ADX YTD outperforms both Regional and Global Benchmarks*  Dubai Residential Market Transaction Volumes and Y-o-Y change 
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MACROECONOMIC SCENARIO I  Emerging Markets  

Emerging and Developed Markets - Performance GDP Growth spread 
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MACROECONOMIC SCENARIO I  Emerging Markets  
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MACROECONOMIC SCENARIO I  Emerging Markets  
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PROSPECTS AND STRATEGIES 



 

Investment Strategy – October 2021   -  38 -  

 
 

 
Graph sources: Bloomberg/BearBull Global Investments 

PROSPECTS AND STRATEGIES I  Currencies  

Tactical Allocation 
 

- Underweight CHF 

- Favor USD, AUD and CAD 

- Take back exposure in euros 

- Avoid JPY and GBP 

LIQUIDITY/ CURRENCY

underweight neutral overweight

3months 1year  ---  --  -  =  +  ++  +++

EUR vs CHF ↗ ↗

USD vs CHF ↗ ↗

GBP vs CHF ↘ ↘

JPY vs CHF ↘ ↘

EUR vs USD ↘ ↘

USD vs JPY ↗ ↗

GBP vs USD ↘ ↘

Expected ALLOCATION (CHF Portfolio)

Return

0%
20%

18%62%

Currency allocation - CHF portfolio

EUR

USD

GBP

JPY

Others

CHF
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PROSPECTS AND STRATEGIES I  Currencies  
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PROSPECTS AND STRATEGIES I  Currencies  

EUR/CHF - USD/CHF 

CAD/USD - AUD/USD 

Emerging Currencies VS USD (base 100) Indian Rupee  
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Name
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price
7 d % 1 m % 3 m % 6 m % YTD %

AGAINST DOLLAR

EUR-USD X-RATE 1.2 -1.4 -1.9 -2.3 -1.7 -5.2

CHF-USD X-RATE 1.1 -0.7 -1.7 -0.6 1.1 -5.0

GBP-USD X-RATE 1.3 -1.8 -2.0 -2.1 -2.6 -1.4
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RUB-USD X-RATE 0.0 0.0 1.0 1.0 4.7 1.8

CNY-USD X-RATE 0.2 0.2 0.2 0.4 1.9 1.3

INR-USD X-RATE 0.0 -0.6 -1.6 0.4 -1.5 -1.6

BRL-USD X-RATE 0.2 -2.6 -5.4 -7.2 4.9 -4.6
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PROSPECTS AND STRATEGIES I  International Bonds  

Tactical Allocation 
 

- Marginalize allocation to the eurozone 

- Overweight US bonds  

- Overweight corporate segments 

- Reduce exposure to high yield  

BONDS

(Areas/currency) underweight neutral overweight

3months 1year  ---  --  -  =  +  ++  +++

Switzerland ↘ ↘

United States ↘ ↘

Eurozone ↘ ↘

UK ↘ ↘

Europe ↘ ↘

Japan ↘ ↘

Emerging ↘ ↘

Other (AUD, CAD, NOK…) ↘ ↘

Expected ALLOCATION (CHF Portfolio)

Return

BOND INDICES (local currency)

LAST PRICE CRNCY LAST_CLOSE_TRR_1WKLAST_CLOSE_TRR_1MOLAST_CLOSE_TRR_3MOLAST_CLOSE_TRR_6MOLAST_CLOSE_TRR_YTD

Name
Last 

price
Curr. 7 d% 1 m % 3 m % 6 m % YTD %

139.5 CHF -0.3 -1.3 -0.3 -0.6 -1.7

UE BONDS 269.1 EUR -0.5 -1.1 0.0 -0.6 -2.3

143.3 EUR 0.0 -0.1 0.0 -0.3 -0.5

US BONDS 2354.9 USD -0.6 -0.9 0.1 1.5 -1.6

8.6 USD -0.1 -0.1 -0.1 -0.1 0.1

630.7 USD -1.6 -2.3 -0.8 3.2 -1.8

536.0 USD -1.2 -1.8 -0.8 0.2 -4.1

269.1 EUR -0.5 -1.1 0.0 -0.6 -2.3

160.5 CHF -0.1 0.3 0.2 0.3 3.0

8660.2 EUR -1.7 -2.3 -1.4 0.2 0.6

170.2 USD -1.0 -1.0 -0.5 1.8 1.5

15.2 USD -0.3 -0.2 0.2 1.8 2.9

1) Short & Medium-term (1-5 years)

2) Emerging Bonds (Corporate)

3) Emerging Bonds - Eastern Europe

Total Return Performance21.10.202130.09.2021
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PROSPECTS AND STRATEGIES I  International Bonds  

Risk premium over Bund Risk premium over Treasury 

European Bonds (10 year yield) 10 year yield 
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Graph sources: Bloomberg/BearBull Global Investments 

 Central Bank rates (EUR, CHF, GBP, USD, JPY) 

YTD Performance of Bond Indices 1- 5 years (Normalized at 100) 

Emerging Bonds - Performance (Normalized at 100) 

Eastern Europe Bonds - Performance (Normalized at 100) 

PROSPECTS AND STRATEGIES I  International Bonds  
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Graph sources: Bloomberg/BearBull Global Investments 

PROSPECTS AND STRATEGIES I  Swiss Bonds  

Switzerland Sovereign Yield Curve        Long rates Yield Spread (German Bund - Swiss Confederation) 

Tactical Allocation 

 

- Underweight Swiss Government Bonds 

- Overweight the “IG” corporate segment 

- Short durations 
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PROSPECTS AND STRATEGIES I  Swiss Bonds  

Duration of Bond Indices   Yield spread 

Yield by debtor type        Performance of Swiss Bonds (Normalized at 100) 

Switzerland Government Bond yield (10 year)     Switzerland Government Bond yield (10 year) since 1924  

Real Interest Rates    

SWISS BOND INDICES (CHF)
30.09.2021

N° ISIN

Last 

price
Curr. 7 d % 1 m % 3 m % 6 m % YTD %

Bloomberg Barclays Series-

E Switzerland Govt All > 1 

Yr Bond Index

1.0 CHF -99.6 -99.6 -99.6 -99.6 -99.6

SBI A-BBB 140.4 CHF -0.2 -0.7 -0.1 0.0 0.1

SBI AA-BBB 138.1 CHF -0.2 -0.9 -0.2 -0.3 -0.5

SBI AAA-AA 138.9 CHF -0.3 -1.5 -0.4 -0.8 -2.2

SBI BBB 153.9 CHF -0.1 -0.5 0.0 0.3 0.5

SBI AAA-BBB 139.5 CHF -0.3 -1.3 -0.3 -0.6 -1.7

SBI DOM GOV AAA-BBB 1-

3P
62.8 CHF -0.1 -0.4 -0.9 -1.9 -2.8

SBI DOM GOV AAA-BBB 3-

7P
81.8 CHF -0.2 -1.0 -1.0 -1.8 -2.8

SBI DOM GOV AAA-BBB 

7+ P
128.1 CHF -0.2 -2.7 -0.1 -1.9 -6.8

Total Return Performance

-1.5

-1.1

-0.7

-0.3

0.1

0.5

0.9

1.3

1.7

2.1

2.5

12.10 10.12 07.14 05.16 02.18 12.19 09.21

%

Generic Switzerland 10 Year Government Bond

-2

-1

1

2

3

4

5

6

7

8

9

1924 1940 1956 1972 1988 2004 2021

%

Switzerland Govt Bonds 10 Year Note Generic Bid Yield

-2

-1

0

1

2

3

4

5

6

7

8

01.07 02.09 03.11 04.13 06.15 07.17 08.19 09.21

%

SBI AAA Y

SBI AA Y

SBI A Y

SBI BBB Y

Switzerland Govt Bonds 10 Year

94

96

98

100

102

104

106

108

110

112

114

12.17 06.18 12.18 05.19 11.19 04.20 10.20 03.21 09.21

P
e

rf
o

rm
a

n
ce

Bloomberg/EFFAS Bond Indices Switzerland Govt

SBI A

SBI AA

SBI AAA

2.0

3.5

5.0

6.5

8.0

9.5

11.0

12.5

14.0

01.07 03.09 04.11 05.13 06.15 07.17 08.19 09.21

D
u

ra
ti

o
n

SBI A D

SBI AA D

SBI AAA D

SBI DOM GOV D

SBI BBB D

0

0.5

1

1.5

2

2.5

12.17 05.18 10.18 03.19 08.19 01.20 06.20 11.20 04.21 09.21

%

Yield spread (BBB-AAA)

-1.5

-0.8

-0.1

0.6

1.3

2

2.7

3.4

01.07 02.09 03.11 04.13 05.15 06.17 07.19 08.21

%

Real interest rate 10 year Government



 

Investment Strategy – October 2021   -  46 -  

 
 

 
Graph sources: Bloomberg/BearBull Global Investments 

PROSPECTS AND STRATEGIES I  International Real Estate  

EPRA Nareit - USA, Europe, Global (USD) EPRA Nareit - Eurozone, United Kingdom, Emerging (USD) 

Tactical Allocation 

 

- Maintain international real estate exposure  

- Focus on Europe 

REAL ESTATE

Areas underweight neutral overweight

3months 1year  ---  --  -  =  +  ++  +++

Switzerland → →

United States ↗ ↗

Eurozone ↗ ↗

United Kingdom ↗ ↗

Asia ↗ ↗↗

Emergents ↗ ↗↗

Liquidity

Expected ALLOCATION (CHF Portfolio)

Return
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Graph sources: Bloomberg/BearBull Global Investments 

PROSPECTS AND STRATEGIES I  International Real Estate  

Long-term Performance : international real estate, swiss real estate 

and international equities (local currency) 

Real estate markets (local currency) European real estate markets (local currency) 
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SXI Real Estate Funds TR

INTERNATIONAL REAL ESTATE INDICES (local currency)

30.09.2021

N° ISIN

Last 

price
Curr. 7 d % 1 m % 3 m % 6 m % YTD %

GLOBAL 3211.4 USD -3.1 -5.5 -1.6 5.1 12.7

DEVELOPED 6184.5 USD -3.4 -5.7 -1.0 7.1 15.3

DEVELOPED EUROPE 2310.6 EUR -4.8 -8.5 -0.6 8.5 9.6

EUROZONE 2433.7 EUR -4.4 -8.6 -4.2 5.0 3.4

USA 3374.9 USD -3.5 -5.7 0.2 9.6 22.8

DEVELOPED ASIA 1521.1 EUR 0.3 -0.7 -0.5 1.6 12.0FTSE E/N Dev Asia

Name

FTSE EPRA/NAREIT Glb 

TR
EPRA/NAREIT Dev TR 

USD

FTSE E/N Dev Europe

Total Return Performance

FTSE E/N Euro Zone

FTSE E/N United States
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PROSPECTS AND STRATEGIES I  International Real Estate  

   Real estate markets (USD) 
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Graph sources: Bloomberg/BearBull Global Investments 

PROSPECTS AND STRATEGIES I  Swiss Real Estate  

        Government and Real Estate Yield   Performance of Swiss Real Estate 

Tactical Allocation 
 

- Beware of fund agios 

- Balancing allocations between funds and  

listed real estate companies 

REAL ESTATE

Switzerland underweight neutral overweight

3months 1year  ---  --  -  =  +  ++  +++

Investment funds ↘ ↗

Real Estate companies ↗ ↗↗

Foundations ↗ ↗

Cash

Expected ALLOCATION (CHF Portfolio)

Return

30%
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Swiss Real Estate allocation
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SWISS REAL ESTATE
30.09.2021

Name
Last 

price
7 d % 1 m % 3 m % 6 m % YTD %

SXI Real Estate Funds TR 514.6 -1.1 -0.3 -0.3 5.8 6.4

SXI Real Estate Idx TR 3169.0 -1.5 -5.4 -0.2 2.3 3.7

KGAST Immo-Index 327.9 2.7 3.8

Total Return Performance
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Graph sources: Bloomberg/BearBull Global Investments 

Long-term Performance (Normalized at 100)  Chinese Equities - A and B (Normalized at 100) 

PROSPECTS AND STRATEGIES I  International Equities - Regions 

Tactical Allocation 
 

- Reduce risk and equity allocation 

- Increase Liquidity 

EQUITIES

REGIONS underweight neutral overweight

3months 1year  ---  --  -  =  +  ++  +++

Switzerland ↘ ↗

United States ↘ ↗

Eurozone ↘ ↗

United Kingdom ↘ ↗

Japan ↘ ↗

Emerging ↘ ↗

Liquidity

Expected ALLOCATION (CHF Portfolio)

Return

15%

44%

21%

8%
8%

International Equities allocation -
Regions
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Graph sources: Bloomberg/BearBull Global Investments 

PROSPECTS AND STRATEGIES I  International Equities - Regions 

      Price/Earnings Emerging markets US Equities (Normalized at 100) 

   Volatility (USA, Europe, Switzerland)           Price/Earnings Developed markets 
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Graph sources: Bloomberg/BearBull Global Investments 

PROSPECTS AND STRATEGIES I  International Equities - Regions 

          Performance of Stock markets (Normalized at 100) 

   Japanese Equities VS MSCI World 

          Emerging Markets (Normalized at 100) 

       Swiss Equities (large - middle - small caps/Normalized at 100) 
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EQUITIES - BY REGION (local currency)

30.09.2021 24.07.2015 LAST PRICE CRNCY LAST_CLOSE_TRR_1WKLAST_CLOSE_TRR_1MOLAST_CLOSE_TRR_3MOLAST_CLOSE_TRR_6MOLAST_CLOSE_TRR_YTD

N° ISIN
Last price Curr. 7 d % 1 m % 3 m % 6 m % YTD %

SWITZERLAND 15044.6 CHF -2.9 -5.7 -2.2 6.5 12.9

SWITZERLAND SMALL-

MID CAPS
5894.1 CHF -4.7 -5.0 -0.4 6.4 17.5

EUROPE 454.8 EUR -2.7 -3.3 0.3 7.1 16.9

EUROPE SMALL-MID 

CAPS
576.4 EUR -3.7 -4.4 1.7 6.6 18.4

UK 4059.0 GBP -0.5 -1.0 1.0 7.4 13.5

USA 4307.5 USD -3.2 -4.7 0.1 7.9 15.9

USA SMALL-MID CAPS 901.3 USD -2.7 -3.1 -3.4 0.9 13.8

JAPAN 29452.7 JPY -0.1 5.4 3.2 0.9 8.8

JAPAN SMALL-MID 

CAPS
1059.5 JPY -0.2 3.8 5.1 3.4 13.7

ASIA EX-JAPAN 636.6 USD -1.5 -4.0 -7.8 -5.9 -1.9

ASIA EX-JAPAN SMALL-

MID CAPS
1308.8 USD -1.9 -2.0 -1.6 5.1 13.2

EMERGING 1253.1 USD -1.5 -4.0 -7.6 -4.7 -1.2

INTERNATIONAL 

EQUITIES -DIVERSIFIED 

USD

9052.7 USD -3.1 -4.2 -0.4 6.6 13.0

MSCI Europe Small 

Cap Net TR E

MSCI AC Asia Pacific 

Ex Japan Small Cap 

Russell/Nomura Mid-

Small Cap I

Name

Total Return Performance

MSCI Daily TR Net 

World 

SPI Swiss 

Performance Index

STXE 600 € Pr

SPI Extra Total Return

MSCI AC Asia Pac Ex 

Japan

MSCI EM

FTSE All-Share Index

S&P 500 Index

RUSSELL 2500

NIKKEI 225
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Graph sources: Bloomberg/BearBull Global Investments 

PROSPECTS AND STRATEGIES I  International Equities - Sectors 

        Sectors - MSCI World (Normalized at 100)                                            Sectors - MSCI World (Normalized at 100) 

Tactical Allocation 
 

- Underweight digital stocks and technology 

- Overweight healthcare, consumer staples, 

energy and gold mining 

EQUITIES - BY SECTOR

N° ISIN
Last price Curr. 7 d % 1 m % 3 m % 6 m % YTD %

CONSUMER 

DISCRETIONARY
407.6 USD -2.9 -2.4 -1.6 4.2 8.9

CONSUMER STAPLES 268.9 USD -2.5 -3.9 -1.7 4.4 3.7

ENERGY 168.3 USD 3.2 9.5 0.2 9.3 35.4

FINANCIALS 144.7 USD -0.8 -1.3 1.6 8.2 23.8

HEALTHCARE 343.2 USD -3.8 -5.2 0.5 10.5 11.4

INDUSTRIALS 331.6 USD -3.3 -4.7 -2.2 1.7 10.5

MATERIALS 327.9 USD -2.9 -7.3 -5.1 -0.5 6.3

REAL ESTATE 244.5 USD -3.7 -5.5 -0.5 8.7 16.8

TECHNOLOGY 506.2 USD -5.2 -5.7 1.5 10.9 14.9

TELECOMMUNICATION 108.8 USD -2.9 -5.8 -0.7 7.2 16.7

UTILITIES 148.3 USD -3.3 -7.0 -1.7 -1.2 -0.4

MSCI WORLD/REAL 

ESTATE

Name

MSCI WORLD/CONS 

DIS

MSCI WORLD/CON 

STPL

MSCI WORLD/HLTH 

CARE

MSCI WORLD/TEL 

SVC

Total Return Performance

MSCI WORLD/UTILITY

MSCI 

WORLD/INDUSTRL

30.09.2021

MSCI 

WORLD/FINANCE

MSCI 

WORLD/MATERIAL

MSCI WORLD/INF 

TECH

MSCI WORLD/ENERGY

7%

20%

6%

10%11%

10%

2%
7%

6%

16%

International Equities allocation -sectors
Consumer staples

Healthcare

Telecomunications

Utili ties

Consumer discret ionary

Energy

Financials

Real Estate

Industrials

Information technology

Materials

EQUITIES

Sectors underweight neutral overweight

3months 1year  ---  --  -  =  +  ++  +++

Consumer staples → ↗

Healthcare ↗ ↗↗

Telecommunications ↗ ↗

Utilities → ↗

Consumer discretionary ↘ ↗

Energy ↗ ↗↗

Financials ↘ ↗

Real Estate → ↗

Industrials ↘ ↗↗

Information technology ↘ ↗↗

Materials ↗ ↗↗

Return

Expected ALLOCATION (CHF Portfolio)
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Graph sources: Bloomberg/BearBull Global Investments 

PROSPECTS AND STRATEGIES I  Swiss Equities  

         Swiss Equities Performance  

Tactical Allocation 

 

- Keep a defensive approach 

- Focus on blue chips, reduce small and mid 

caps 

SWISS EQUITIES - Capitalization

30.09.2021

Name Last price 7 d % 1 m % 3 m % 6 m % YTD %

SPI SWISS PERFORMANCE IX 15044.6 -2.9 -5.7 -2.2 6.5 12.9

SPI SMALL COMPANIES 

INDX
32307.1 -2.4 -3.4 0.7 4.1 15.7

SPI MIDDLE COMPANIES IDX 22905.8 -4.5 -5.3 -1.1 4.9 15.9

SPI LARGE COMPANIES 

INDX
14078.2 -2.5 -5.8 -2.5 7.0 12.2

Total Return Performance

EQUITIES

capitalization underweight neutral overweight

3months 1year  ---  --  -  =  +  ++  +++

Small ↘ ↗

Medium ↘ ↗

Large ↘ ↗↗

Return

Expected ALLOCATION (CHF Portfolio)

3%7%

90%

Swiss Equities allocation - size

Small

Medium

Large

75

85

95

105

115

125

135

145

2017 2019 2020 2021

P
e

rf
o

rm
a

n
ce

Swiss Exchange Swiss Performance Index Small Companies

Swiss Exchange Swiss Performance Index Middle Companies

Swiss Exchange Swiss Performance Index Large Companies



 

Investment Strategy – October 2021   -  55 -  
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    Dividend Yield  

PE ratio 

Performance  

PROSPECTS AND STRATEGIES I  Swiss Equities - Sectors 

Tactical Allocation 
 

- Overweight healthcare, food and banking 

sector 

SWISS EQUITIES

Sectors underweight neutral overweight

3months 1year  ---  --  -  =  +  ++  +++

Consumer staples → ↗

Healthcare → ↗↗

Telecommunications ↘ ↗

Consumer discretionary ↘ ↗

Financials ↗ ↗

Real Estate ↗ ↗↗

Industrials ↘ ↗↗

Materials ↘ ↗

Expected ALLOCATION (CHF Portfolio)

Return
14%

38%
9%

20%

5%

Swiss Equities allocation - sectors
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MSCI SWITZ/REAL ESTATE MSCI SWITZ/FINANCE

MSCI SWITZ/HLTH CARE MSCI SWITZ/INDUSTRL

MSCI SWITZ/MATERIAL MSCI SWITZ/TEL SVC

SWISS EQUITIES - BY SECTOR
30.09.2021

Name
Last 

price
7 d % 1 m % 3 m % 6 m % YTD %

MSCI SWITZ/CONS DIS 323.8 -3.7 -2.1 -13.1 4.7 20.4

MSCI SWITZ/CON STPL 375.3 -2.0 -2.8 -1.6 10.3 11.5

MSCI SWITZ/FINANCE 60.8 -1.1 -4.2 1.7 0.7 11.2

MSCI SWITZ/HLTH CARE 198.3 -2.0 -7.2 -2.0 8.9 11.1

MSCI SWITZ/INDUSTRL 244.6 -6.1 -8.3 -3.4 5.2 22.3

MSCI SWITZ/MATERIAL 437.6 -6.1 -9.9 -5.9 3.4 11.3

MSCI SWITZ/REAL ESTATE 1063.9 -2.0 -6.7 -0.3 3.7 7.2

MSCI SWITZ/TEL SVC 101.6 0.6 0.0 1.7 10.0 17.7

Total Return Performance
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PROSPECTS AND STRATEGIES I  Commodities  

Commodities 

Tactical Allocation 
 

- Overweight precious and industrial metals 

- Slight under exposure in the energy segment 

COMMODITIES (USD)

30.09.2021 Total Return Performance

N° ISIN

Last 

price
Curr. 7 d % 1 m % 3 m % 6 m % YTD %

9052.68 USD -3.15 -4.15 -0.37 6.65 13.04

GLOBAL 2733.5 USD 2.1 6.0 4.3 20.1 38.3

WTI CRUDE 75.0 USD 2.4 9.5 -0.3 22.1 54.6

BRENT OIL 78.5 USD 1.6 7.6 3.5 21.1 51.6

NATURAL GAS 5.9 USD 17.9 34.0 60.3 122.3 131.1

OR 1757.0 USD 0.8 -3.1 -1.1 1.6 -7.4

ARGENT 22.2 USD -1.5 -7.2 -14.8 -11.2 -16.0

AGRICULTURE 416.7 USD 1.4 1.1 0.5 8.7 13.3

INDUSTRIAL 

METALS
469.2 USD -3.6 -2.0 2.6 12.1 22.8

S&P GSCI Agric Indx 

Spot

S&P GSCI Ind Metal 

Spot

Generic 1st 'CO' Future

Name

S&P GSCI Tot Return 

Indx

Generic 1st 'CL' Future

Generic 1st 'NG' Future

Silver Spot  $/Oz

MSCI Daily TR Net World USD

GOLD SPOT $/OZ

COMMODITIES

underweight neutral overweight

3months 1year  ---  --  -  =  +  ++  +++

Energy ↗ ↗

Precious metals ↗ ↗

Industrial metals ↗ ↗

Agricultural products ↗ ↗

Expected ALLOCATION (CHF Portfolio)

Return

50%

30%

15%
5%

Commodities allocation
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PROSPECTS AND STRATEGIES I  Commodities  

   Gold and Global liquidity  

   Gold and Inflation  

        Crude Oil Inventory (USA) 

WTI - Brent Price Spread 
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PROSPECTS AND STRATEGIES I  Alternative Investment - Hedge Funds & Private Equity 
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STRATÉGIE GLOBALE ET ALLOCATION D ’ACTIFS 
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GLOBAL STRATEGY I ASSET ALLOCATION  

Tactical Allocation 
 

- Strategy again more defensive 

- Reduce risky assets, increase liquidity 

Market performances - Q3 2021

Q3 2021 YTD Q3 2021 YTD 

local CHF local CHF local CHF local CHF

Exchange rates Interest rates (3 months) (level)

USD/CHF 0.7% 5.3% CHF -0.76%

EUR/CHF -1.7% -0.2% EUR -0.56%

GBP/CHF -1.9% 3.8% USD 0.13%

JPY/CHF 0.6% -2.3% JPY -0.08%

Equity markets Bonds markets

World MSCI World USD 0.0% 0.7% 13.0% 19.0% World Citi Gr  Global Govt.USD -1.2% -0.5% -5.9% -1.0%

Europe DJ Stoxx 600 0.8% -0.8% 16.1% 15.8% Europe Euro Ser-E Gov > 1 0.0% -1.6% -2.9% -3.2%

Eurozone DJ Eurostoxx 50 -0.4% -2.1% 13.9% 13.7% United Kingdom UK Ser-E Gov > 1 -1.9% -3.8% -7.6% -4.1%

MSCI Europe S.C. 2.2% 0.5% 16.8% 16.5% Switzerland SBI Général AAA-BBB -0.4% -0.4% -1.7% -1.7%

Germany Dax 30 -1.7% -3.4% 11.2% 11.0% SBI Govt. -0.3% -0.3% -4.5% -4.5%

France Cac 40 0.2% -1.5% 17.4% 17.2% USA US Ser-E Gov > 1 0.1% 0.8% -2.5% 2.6%

United Kingdom FTSE 100 0.7% -1.2% 9.7% 13.8% Japan Japan Ser-E Gov > 1 0.1% 0.6% -0.1% -2.4%

Switzerland SPI -2.0% -2.0% 12.9% 12.9% Emerging J.P. Morgan EMBI Global -0.5% 0.2% -1.5% 3.6%

SMI -2.5% -2.5% 8.8% 8.8%

MSCI Swiss S.C. 2.2% 2.2% 10.6% 10.6% Miscellaneaous

North America SP500 0.2% 1.0% 14.7% 20.7% LPP 25 Index -0.6% -0.6% 2.6% 2.6%

Nasdaq -0.4% 0.3% 12.1% 18.0% LPP 40 Index -0.6% -0.6% 5.2% 5.2%

Tse 300 -0.5% -2.0% 15.1% 21.7% LPP 60 Index -0.6% -0.6% 8.8% 8.8%

SP600 Small C. -3.1% -2.4% 19.0% 25.3% Real Estate CH DB RB Swiss Real Est Fd -0.3% -0.3% 5.7% 5.7%

Japan Nikkei 225 2.3% 2.9% 7.3% 4.9% Hedge Funds Hedge Fund Research USD -0.5% 0.2% 2.9% 8.3%

Emerging MSCI EMF USD -8.8% -8.2% -3.0% 2.1% Commodities GS Commodity USD 5.2% 6.0% 38.3% 45.5%

ASSETS

underweight neutral overweight

3months 1year  ---  --  -  =  +  ++  +++

Cash → →

Bonds ↘ ↘

Real Estate ↘ ↗

Equities ↘ ↗

Hedge funds ↘ ↗

Commodities ↗ ↗

Private equity ↘ ↗

Expected ALLOCATION (CHF Portfolio)

Return

14%

26%

12%
16%

17%

13% 2%

Asset allocation - CHF portfolio

Cash

Bonds

Real Estate

Equities

HF/AR/TAC

Commodities

Private equity

0%
20%

18%62%

Currency allocation - CHF portfolio

EUR

USD

GBP

JPY

Others

CHF
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GLOBAL STRATEGY I ASSET ALLOCATION  

Tactical Allocation 
 

- Strategy again more defensive 

- Reduce risky assets, increase liquidity 

Market performances - Q3 2021

Q3 2021 YTD Q3 2021 YTD 

local EUR local EUR local EUR local EUR

Exchange rates Interest rates (3 months) (level)

USD/EUR 2.4% 5.5% CHF -0.76%

CHF/EUR 1.7% 0.2% EUR -0.56%

GBP/EUR -0.2% 4.1% USD 0.13%

JPY/EUR 2.3% -2.0% JPY -0.08%

Equity markets Bonds markets

World MSCI World USD 0.0% 2.4% 13.0% 19.3% World Citi Gr  Global Govt.USD -1.2% 0.4% -5.9% -5.7%

Europe DJ Stoxx 600 0.8% 0.8% 16.1% 16.1% Europe Euro Ser-E Gov > 1 0.0% 0.0% -2.9% -2.9%

Eurozone DJ Eurostoxx 50 -0.4% -0.4% 13.9% 13.9% United Kingdom UK Ser-E Gov > 1 -1.9% -2.1% -7.6% -3.8%

MSCI Europe S.C. 2.2% 2.2% 16.8% 16.8% Switzerland SBI Général AAA-BBB -0.4% 1.3% -1.7% -1.5%

Germany Dax 30 -1.7% -1.7% 11.2% 11.2% SBI Govt. -0.3% 1.4% -4.5% -4.3%

France Cac 40 0.2% 0.2% 17.4% 17.4% USA US Ser-E Gov > 1 0.1% 2.5% -2.5% 2.9%

United Kingdom FTSE 100 0.7% 0.5% 9.7% 14.2% Japan Japan Ser-E Gov > 1 0.1% 2.3% -0.1% -2.1%

Switzerland SPI -2.0% -0.3% 12.9% 13.1% Emerging J.P. Morgan EMBI Global -0.5% 1.9% -1.5% 3.9%

SMI -2.5% -0.9% 8.8% 9.0%

MSCI Swiss S.C. 2.2% 4.7% 10.6% 16.7% Miscellaneaous

North America SP500 0.2% 2.7% 14.7% 21.0% LPP 25 Index -0.6% -0.4% 2.6% 2.8%

Nasdaq -0.4% 2.0% 12.1% 18.3% LPP 40 Index -0.6% -0.4% 5.2% 5.4%

Tse 300 -0.5% -0.3% 15.1% 22.0% LPP 60 Index -0.6% -0.4% 8.8% 9.1%

SP600 Small C. -3.1% -0.8% 19.0% 25.6% Real Estate CH DB RB Swiss Real Est Fd -0.3% -0.3% 5.7% 6.0%

Japan Nikkei 225 2.3% 4.6% 7.3% 5.1% Hedge Funds Hedge Fund Research USD -0.5% 1.9% 2.9% 8.6%

Emerging MSCI EMF USD -8.8% -6.6% -3.0% 2.4% Commodities GS Commodity USD 5.2% 7.8% 38.3% 45.9%

ASSETS

underweight neutral overweight

3months 1year  ---  --  -  =  +  ++  +++

Cash → →

Bonds ↘ ↘

Real Estate ↘ ↗

Equities ↘ ↗

Hedge funds ↘ ↗

Commodities ↗ ↗

Private equity ↘ ↗

Return

Expected ALLOCATION (EUR Portfolio)

14%

26%

12%
16%

17%

13%

2%

Asset allocation - EUR portfolio

Cash

Bonds

Real Estate

Equities

HF/AR/TAC

Commodities

Private equity

60%19%

21%

Currency allocation - EUR portfolio

EUR

USD

GBP

JPY

Others

CHF
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GLOBAL STRATEGY I ASSET ALLOCATION  

Tactical Allocation 
 

- Strategy again more defensive 

- Reduce risky assets, increase liquidity 

Market performances - Q3 2021

Q3 2021 YTD Q3 2021 YTD 

local USD local USD local USD local USD

Exchange rates Interest rates (3 months) (level)

CHF/USD -0.7% -5.0% CHF -0.76%

EUR/USD -2.3% -5.2% EUR -0.56%

GBP/USD -2.6% -1.4% USD 0.13%

JPY/USD -0.1% -7.1% JPY -0.08%

Equity markets Bonds markets

World MSCI World USD 0.0% 0.0% 13.0% 13.0% World Citi Gr  Global Govt.USD -1.2% -1.9% -5.9% -10.6%

Europe DJ Stoxx 600 0.8% -1.5% 16.1% 10.1% Europe Euro Ser-E Gov > 1 0.0% -2.3% -2.9% -8.0%

Eurozone DJ Eurostoxx 50 -0.4% -2.7% 13.9% 8.0% United Kingdom UK Ser-E Gov > 1 -1.9% -4.4% -7.6% -8.9%

MSCI Europe S.C. 2.2% -0.2% 16.8% 10.7% Switzerland SBI Général AAA-BBB -0.4% -1.1% -1.7% -6.6%

Germany Dax 30 -1.7% -4.0% 11.2% 5.4% SBI Govt. -0.3% -1.0% -4.5% -9.3%

France Cac 40 0.2% -2.2% 17.4% 11.3% USA US Ser-E Gov > 1 0.1% 0.1% -2.5% -2.5%

United Kingdom FTSE 100 0.7% -1.9% 9.7% 8.1% Japan Japan Ser-E Gov > 1 0.1% -0.1% -0.1% -7.2%

Switzerland SPI -2.0% -2.7% 12.9% 7.2% Emerging J.P. Morgan EMBI Global -0.5% -0.5% -1.5% -1.5%

SMI -2.5% -3.2% 8.8% 3.3%

MSCI Swiss S.C. 2.2% 2.2% 10.6% 10.6% Miscellaneaous

North America SP500 0.2% 0.2% 14.7% 14.7% LPP 25 Index -0.6% -5.6% 2.6% -2.5%

Nasdaq -0.4% -0.4% 12.1% 12.1% LPP 40 Index -0.6% -5.6% 5.2% -0.1%

Tse 300 -0.5% -2.7% 15.1% 15.6% LPP 60 Index -0.6% -5.6% 8.8% 3.4%

SP600 Small C. -3.1% -3.1% 19.0% 19.0% Real Estate CH DB RB Swiss Real Est Fd -0.3% -0.3% 5.7% 0.4%

Japan Nikkei 225 2.3% 2.1% 7.3% -0.4% Hedge Funds Hedge Fund Research USD -0.5% -0.5% 2.9% 2.9%

Emerging MSCI EMF USD -8.8% -8.8% -3.0% -3.0% Commodities GS Commodity USD 5.2% 5.2% 38.3% 38.3%

ASSETS

underweight neutral overweight

3months 1year  ---  --  -  =  +  ++  +++

Cash → →

Bonds ↘ ↘

Real Estate ↘ ↗

Equities ↘ ↗

Hedge funds ↘ ↗

Commodities ↗ ↗

Private equity ↘ ↗

Expected ALLOCATION (USD Portfolio)

Return

14%

26%

12%
16%

17%

13%
2%

Asset allocation - USD portfolio

Cash

Bonds

Real Estate

Equities

HF/AR/TAC

Commodities

Private equity

0%

83%

17%

Currency allocation - USD portfolio

EUR

USD

GBP

JPY

Others

CHF
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INVESTMENT THEME l FOCUS 
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INVESTMENT THEME I Rising energy prices affect production, inflation and purchasing power  
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US and OECD crude oil stocks 

Chinese oil imports (in volume) 
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BearBull Group Publication & Research Disclaimer BearBull Global Investments Group Limited (“BearBull Group”) is a company registered in the Dubai Interna-

tional Financial Centre (“DIFC”) and is regulated by the Dubai Financial Services Authority (“DFSA”)”. This communication is only intended for Market Counter-

party or Professional Clients only and no other person should act upon it. The information and opinions contained herein have been prepared for information 

purposes only and do not constitute an offer to sell, or solicitation of an offer to purchase, any security, any commodity futures contract or commodity related 

product, any derivative product, or any trading strategy or service described herein. Opinions contained herein are subject to change without notice. This 

communication is not intended to represent Investments or professional advice and you should seek your own professional advice before making your In-

vestments decision. Investors must undertake independent consultation, evaluation, and review with their own tax, legal, accounting, credit, trading, and 
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We open doors for our students by creating a diverse and inclusive 
learning community.

World-class educators inspire our students to be their best selves, 
achieve outstanding results, and graduate with a 99% pass rate 
across our 5 diplomas.

Our curriculum and extracurricular activities offer a breadth of 
opportunities for students to develop their individual strengths.

We look forward to welcoming your child, from 2 to 18 years old, to 
our international day and boarding school.
Use the QR-code below or contact us at: admissions@cdl.ch

www.cdl.ch
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TRADE
WITH 
THE 
SWISS
LEADER.  
The Swiss leader in online banking is the one-stop shop  
for all your trading needs. Enjoy 3 million investment products,  
Tier 1 market research and the security of a tightly regulated bank.  
Open your free demo account now.

swissquote.com




