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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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Real growth of the world economy 

Global liquidity  

Growth rates of Asian economies (GDP) 

Baltic Dry Index 

MACROECONOMIC SCENARIO I  Global Outlook  
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10-year government rates  Inflation - PPI Indices  

2-year government rates  Inflation - CPI Indices 

MACROECONOMIC SCENARIO I  Global Outlook  

-1.2

-0.7

-0.2

0.3

0.8

1.3

1.8

2.3

2.8

3.3

12.13 10.14 07.15 04.16 01.17 10.17 08.18 05.19 02.20 11.20 08.21 06.22

P
e

rc
e

n
t

UK

USA

Eurozone

-1.0

0.0

1.0

2.0

3.0

4.0

5.0

01.14 03.15 06.16 08.17 10.18 01.20 03.21 06.22

P
e

rc
e

n
t

USA Italy Germany France Spain

-2

0

2

4

6

8

10

12

14

12.10 04.12 07.13 10.14 01.16 05.17 08.18 11.19 02.21 06.22

P
e

rc
e

n
t

UK USA Eurozone Switzerland Japan China Brazil

-10

-5

0

5

10

15

20

25

30

35

40

12.10 08.12 04.14 11.15 07.17 03.19 10.20 06.22

P
e

rc
e

n
t

USA UK Eurozone Switzerland

Japan China Brazil



 

Investment strategy – July 2022   -  11 -  

 
 

 
Graph  sources: Bloomberg/BearBull Group/S&P Global 

MACROECONOMIC SCENARIO I  United States  
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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  
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MACROECONOMIC SCENARIO I  Switzerland  
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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  
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MACROECONOMIC SCENARIO I  Eurozone  
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MACROECONOMIC SCENARIO I  Eurozone  
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MACROECONOMIC SCENARIO  I  Eurozone  
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       Quarterly GDP growth—uk 

MACROECONOMIC SCENARIO I  United Kingdom  
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MACROECONOMIC SCENARIO I  United Kingdom  
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MACROECONOMIC SCENARIO I  United Kingdom  
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MACROECONOMIC SCENARIO I  United Kingdom  
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MACROECONOMIC SCENARIO I  Japan  
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MACROECONOMIC SCENARIO I  Japan  
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MACROECONOMIC SCENARIO I  Japan  
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MACROECONOMIC SCENARIO I  China  

YoY GDP Growth PMI and Industrial Production  

-8

-3

2

7

12

17

22

1994 1998 2003 2008 2012 2017 2022

%

China GDP Constant Price YoY

-2

3

8

13

18

23

30

35

40

45

50

55

60

65

03.07 10.09 04.12 10.14 05.17 11.19 06.22

Q
u

ar
te

rl
y 

p
ro

d
u

ct
io

n
 y

o
y 

(%
)

C
h

in
e

se
 P

M
I

China Manufacturing PMI SA

China New Export Orders PMI SA

China Value Added of Industry YoY (right scale)

Net slowdown in Q2 befors a recovery in Q3



 

Investment strategy – July 2022   -  33 -  

 
 

 
Graph  sources: Bloomberg/BearBull Group/S&P Global 

MACROECONOMIC SCENARIO I  China  

   Real Estate, Infrastructure and Industrial investments (YoY)     Exports and Imports (YoY) 

  Effective Exchange rate and USD/Yuan     Inflation CPI - Core CPI  

-35

-25

-15

-5

5

15

25

35

45

12.04 06.07 12.09 06.12 12.14 06.17 12.19 06.22

%

China Fixed Assets Investments Manufacturing Cumulative YoY

China Fixed Assets Investment Real Estate Development Cumulative YoY

China Fixed Assets Investment (Ex. Rural Households) Cumulative YoY -50

-20

10

40

70

100

130

160

%

China Export Trade USD YoY China Import Trade USD YoY

70

80

90

100

110

120

130

140

5.5

6.0

6.5

7.0

7.5

8.0

8.5

9.0

9.5

04.96 09.00 01.05 05.09 09.13 01.18 06.22

Ef
fe

ct
iv

e
 E

xc
h

an
ge

 r
at

e
   

U
SD

 -
Y

u
an

Sp
o

t 
e

xc
h

an
ge

 r
at

e
  U

SD
 -

Y
u

an

China Renminbi Spot

China Nominal Effective Exchange Rate Broad
(right scale)

70

120

170

220

270

320

-9

-6

-3

0

3

6

9

12

03.09 10.11 06.14 02.17 10.19 06.22

%

China CPI YoY China Core CPI (excluding Food)

China PPI YoY China PPI Manufacturing YoY

China Export Trade (Right scale)



 

Investment strategy – July 2022   -  34 -  

 
 

 
Graph  sources: Bloomberg/BearBull Group/S&P Global 

MACROECONOMIC SCENARIO I  United Arab Emirates  

  UAE GDP (2019-2022)     PMI WATER and its key components 

Sources:  CBUAE, S&P Global, Oxford Economics, BearBull Global Investments Group 
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MACROECONOMIC SCENARIO I  United Arab Emirates  
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MACROECONOMIC SCENARIO I  Emerging market  
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MACROECONOMIC SCENARIO I  Emerging market  
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MACROECONOMIC SCENARIO I  Emerging market  
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PROSPECTS AND STRATEGIES I  Currencies  

Tactical Allocation 
 

- Underweight CHF 

- Favor USD, AUD and CAD 

- Take bac exposure in euros 

- Avoid JPY, GBP and CNY 

 

ASSETS

underweight neutral overweight

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

Cash → →

Bonds → ↘

Real Estate ↗ ↗

Equities ↗ ↗

Hedge funds ↗ ↗

Commodities ↗ ↗

Private equity ↗ ↗

Expected ALLOCATION (CHF Portfolio)

Return

15%

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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CAD/USD - AUD/USD 

Emerging Currencies VS USD (Normalized base at 100)      Indian Rupee 

0.80

0.85

0.90

0.95

1.00

1.05

1.10

1.15

1.20

1.25

1.30

0.80

0.85

0.90

0.95

1.00

1.05

1.10

1.15

1.20

1.25

1.30

01.12 06.13 12.14 06.16 12.17 06.19 12.20 06.22

U
SD

/C
H

F

EU
R

/C
H

F

EUR-CHF X-RATE (left scale) USD-CHF X-RATE (right scale)

0.55

0.65

0.75

0.85

0.95

1.05

1.15

01.12 06.13 12.14 06.16 12.17 06.19 12.20 06.22

Ex
ch

an
ge

 r
at

e
s 

ag
ai

n
st

 U
SD

CAD-USD X-RATE AUD-USD X-RATE

20

40

60

80

100

120

140

160

12.13 01.15 02.16 02.17 03.18 04.19 04.20 05.21 06.22

P
e

rf
o

rm
an

ce
 a

ga
in

st
 U

SD

CNY-USD X-RATE RUB-USD X-RATE BRL-USD X-RATE

DOLLAR INDEX SPOT Indian Rupee Spot

55

60

65

70

75

80

12.13 05.15 10.16 03.18 08.19 01.21 06.22

U
SD

/I
N

R

Indian Rupee Spot

CURRENCIES
30.06.2022

Name
Last 

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

AGAINST DOLLAR

EUR-USD X-RATE 1.05 -0.37 -2.33 -5.27 -7.43 -11.59

CHF-USD X-RATE 1.05 0.68 0.49 -3.39 -4.31 -3.13

GBP-USD X-RATE 1.22 -0.67 -3.36 -7.31 -9.79 -11.95

JPY-USD X-RATE 0.01 -0.57 -5.19 -10.34 -15.23 -18.14

CAD-USD X-RATE 0.78 0.95 -1.75 -2.84 -1.04 -3.69

AUD-USD X-RATE 0.69 0.09 -3.82 -7.74 -4.86 -7.94

RUB-USD X-RATE 0.02 0.55 14.88 49.19 37.16 34.46

CNY-USD X-RATE 0.15 -0.01 -0.41 -5.36 -4.87 -3.62

INR-USD X-RATE 0.01 -1.03 -1.69 -3.82 -5.72 -5.83

BRL-USD X-RATE 0.19 -0.31 -9.94 -9.77 5.96 -5.51

AGAINST SWISS FRANC

USD-CHF X-RATE 0.96 -0.60 -0.46 3.53 4.54 3.25

EUR-CHF X-RATE 1.00 -1.02 -2.77 -1.97 -3.24 -8.73

GBP-CHF X-RATE 1.16 -1.35 -3.81 -4.08 -5.73 -9.11

JPY-CHF X-RATE 

(x100)
0.70 -1.25 -5.67 -7.23 -11.40 -15.54

CAD-CHF X-RATE 0.74 0.34 -2.23 0.57 3.42 -0.58

AUD-CHF X-RATE 0.66 -0.50 -4.24 -4.44 -0.51 -4.95

RUB-CHF X-RATE 0.02 -0.23 14.77 55.15 44.12 39.45

CNY-CHF X-RATE 0.14 -0.77 -0.90 -2.13 -0.63 -0.56

INR-CHF X-RATE 0.01 -1.22 -1.99 -0.08 -1.20 -2.52

BRL-CHF X-RATE 0.18 -1.09 -10.34 -6.67 10.98 -2.15
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PROSPECTS AND STRATEGIES I  International Bonds  

Tactical allocation 

 

- Marginalize allocation to the Eurozone  

- Overweight US bonds  

- Overweight corporate segments 

  - Reduced exposure to HY 

  - Focus on shorter maturities 

56%

12%

0%

32%

International Bonds allocation

United States

Eurozone

United Kingdom

Europe

Japan

Emerging

High yield

OthersBONDS

(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 %

125.1 CHF 1.0 -1.9 -4.4 -10.2 -10.7

UE BONDS 235.1 EUR 0.1 -2.3 -7.1 -12.1 -12.6

139.8 EUR 0.2 -0.3 -1.2 -2.1 -2.6

US BONDS 2111.4 USD 0.4 -1.6 -4.7 -10.2 -10.3

8.1 USD 0.1 -1.3 -1.9 -4.8 -5.8

498.3 USD -1.6 -6.6 -12.1 -20.8 -21.6

458.3 USD -0.1 -3.2 -8.3 -13.7 -15.2

235.1 EUR 0.1 -2.3 -7.1 -12.1 -12.6

138.5 CHF -0.3 -3.8 -5.0 -11.2 -13.6

7225.0 EUR -0.6 -7.0 -11.4 -18.3 -17.5

141.2 USD -1.8 -7.5 -11.9 -16.3 -17.4

13.2 USD -1.0 -5.8 -8.1 -11.2 -10.6

Total Return Performance20.09.202230.06.2022
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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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 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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PROSPECTS AND STRATEGIES I  Swiss Bonds  

Confederation rate curve  Long-term interest rate differential (German Bund - Confederation) 

Tactical allocation  

 

- Underweight Swiss government securities 

- Overweight the "IG" corporate segment 

- Keep short duration 
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Swiss Bonds allocation

Confederation

AAA-BBB

Others

BONDS

Type of Debtor underweight neutral overweight

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

Governement ↘ ↘

Corporate (IG) ↘ ↘

Others ↘ ↘

Return

Expected ALLOCATION (CHF Portfolio)



 

Investment strategy – July 2022   -  48 -  

 
 

 
Graph  sources: Bloomberg/BearBull Group/S&P Global 

PROSPECTS AND STRATEGIES I  Swiss Bonds  

Duration of Bond indices  Yield spread  

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

Switzerland Governement Bond yiels (10 year)     Switzerland Governement Bond yield (10 year) since 1924  

Yield spread  
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Real interest rate 10 year Government

SWISS BOND INDICES (CHF)
30.06.2022

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

233.0 CHF 1.9 -2.3 -5.5 -13.2 -13.2

SBI A-BBB 128.0 CHF 0.5 -1.7 -3.3 -8.6 -8.9

SBI AA-BBB 125.1 CHF 0.7 -1.8 -3.9 -9.2 -9.7

SBI AAA-AA 123.9 CHF 1.1 -1.9 -4.8 -10.7 -11.3

SBI BBB 139.4 CHF 0.4 -1.6 -2.6 -9.2 -9.4

SBI AAA-BBB 125.1 CHF 1.0 -1.9 -4.4 -10.2 -10.7

SBI DOM GOV AAA-BBB 1-

3P
60.8 CHF 0.4 -0.1 -0.6 -2.2 -4.1

SBI DOM GOV AAA-BBB 3-

7P
76.9 CHF 0.8 -0.7 -1.8 -5.1 -7.0

SBI DOM GOV AAA-BBB 

7+ P
105.5 CHF 2.5 -3.3 -7.8 -18.0 -18.0

Total Return Performance
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PROSPECTS AND STRATEGIES I  International Real Estate  

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

Tactical allocation 

 

- Overweight in real estate class  

   international 

- Focus on Europe 
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34%

42%

20%

International Real Estate allocation

United States

Eurozone

United Kingdom

Asia

Emerging

Liquidity
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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PROSPECTS AND STRATEGIES I  International Real Estate  

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

and international  equities (local currency)  

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

INTERNATIONAL REAL ESTATE INDICES (local currency)

30.06.2022

N° ISIN

Last 

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

GLOBAL 2819.0 USD 0.0 -8.3 -16.8 -19.5 -13.5

DEVELOPED 5436.6 USD -0.2 -8.6 -17.2 -20.2 -12.7

DEVELOPED EUROPE 1755.3 EUR -2.9 -15.9 -23.8 -27.7 -21.8

EUROZONE 1740.7 EUR -3.8 -16.3 -22.7 -26.3 -28.1

USA 3047.0 USD 0.2 -7.4 -17.1 -20.4 -6.9

DEVELOPED ASIA 1445.8 EUR 1.3 -2.9 -3.5 -2.8 -3.3

Total Return Performance

FTSE E/N Euro Zone

FTSE E/N United States

Name

FTSE EPRA/NAREIT Glb 

TR
EPRA/NAREIT Dev TR 

USD

FTSE E/N Dev Europe

FTSE E/N Dev Asia
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PROSPECTS AND STRATEGIES I  International Real Estate  

   Real estate markets (USD) 
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PROSPECTS AND STRATEGIES I  Swiss Real Estate  

               Government and Real Estate Yield   Performance of Swiss Real  Estate  

Tactical allocation 

 

- Beware of agios, funds 

- Give preference to listed real estate       

companies 
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20%

80%

Swiss Real Estate allocation

Investment
funds

Real Estate
companies

Foundations

Cash

REAL ESTATE

Switzerland underweight neutral overweight

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

Investment funds ↗ ↗

Real Estate companies ↗ ↗

Foundations ↗ ↗

Cash

Expected ALLOCATION (CHF Portfolio)

Return

SWISS REAL ESTATE
30.06.2022

Name
Last 

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

SXI Real Estate Funds TR 441.6 3.2 -6.0 -11.2 -14.9 -14.4

SXI Real Estate Idx TR 2964.9 1.3 -8.7 -9.6 -7.0 -6.9

KGAST Immo-Index 344.5 1.3 1.3 1.9 4.2 6.6

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

PROSPECTS AND STRATEGIES I  International Equities - Regions 

Tactical allocation 
 

- Increased equity allocation  

- Reinvestment of cash 
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3months 1year  ---  --  -  =  +  ++  +++

Switzerland ↗ ↗

United States ↗ ↗

Eurozone ↗ ↗

United Kingdom ↗ ↗

Japan ↗ ↗

Emerging ↗ ↗

Liquidity

Expected ALLOCATION (CHF Portfolio)

Return
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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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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)

30.06.2022 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 13834.3 CHF 2.5 -7.3 -11.0 -15.9 -9.9

SWITZERLAND SMALL-

MID CAPS
4711.7 CHF 1.6 -7.8 -14.4 -23.1 -20.4

EUROPE 407.2 EUR 1.2 -8.0 -9.1 -14.6 -7.0

EUROPE SMALL-MID 

CAPS
462.8 EUR -0.7 -11.8 -14.9 -23.4 -17.7

UK 3940.9 GBP 1.7 -6.0 -5.1 -4.8 1.6

USA 3785.4 USD -0.2 -8.3 -16.1 -20.2 -10.6

USA SMALL-MID CAPS 724.0 USD -0.4 -9.6 -17.0 -21.9 -21.0

JAPAN 26393.0 JPY 1.0 -3.1 -5.0 -7.3 -6.5

JAPAN SMALL-MID 

CAPS
986.9 JPY 1.9 -0.4 -1.8 -3.1 -2.4

ASIA EX-JAPAN 524.2 USD 1.0 -5.7 -10.5 -15.0 -23.0

ASIA EX-JAPAN SMALL-

MID CAPS
1043.0 USD 0.9 -10.9 -18.0 -22.3 -22.0

EMERGING 1000.7 USD 0.8 -6.6 -11.4 -16.9 -25.0

INTERNATIONAL 

EQUITIES -DIVERSIFIED 

USD

7755.2 USD -0.1 -8.7 -16.2 -20.6 -14.3
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

Name

Total Return Performance

MSCI Europe Small 

Cap Net TR E

MSCI AC Asia Pacific 

Ex Japan Small Cap 

Russell/Nomura Mid-

Small Cap I
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PROSPECTS AND STRATEGIES I  International Equities - Sectors 

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

Tactical allocation 

 

- Tactical repositioning on technology stocks 

- Overweight energy, REITs and mining  

  companies 
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14%

4%
5%

21%
8%
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International Equities allocation -sectors

Consumer staples

Healthcare

Telecomunications

Utilities

Consumer discretionary

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)

EQUITIES - BY SECTOR

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

CONSUMER 

DISCRETIONARY
298.9 USD -2.3 -10.1 -23.7 -31.9 -26.9

CONSUMER STAPLES 261.8 USD 1.0 -3.3 -6.2 -9.1 -2.4

ENERGY 212.6 USD 2.4 -15.0 -4.9 25.1 32.7

FINANCIALS 121.5 USD 0.6 -10.3 -15.9 -17.1 -11.9

HEALTHCARE 328.9 USD 1.2 -3.1 -7.1 -10.3 -1.8

INDUSTRIALS 271.2 USD 1.3 -8.5 -16.5 -21.4 -18.4

MATERIALS 291.6 USD -0.3 -15.6 -19.6 -16.9 -13.2

REAL ESTATE 213.6 USD -0.4 -7.4 -14.6 -19.3 -10.9

TECHNOLOGY 400.9 USD -1.5 -9.9 -21.7 -30.0 -19.1

TELECOMMUNICATION 76.7 USD -1.3 -7.6 -19.3 -28.5 -29.0

UTILITIES 151.9 USD 2.0 -6.9 -7.2 -5.5 4.2

Total Return Performance

MSCI WORLD/UTILITY

MSCI 

WORLD/INDUSTRL

30.06.2022

MSCI 

WORLD/FINANCE

MSCI 

WORLD/MATERIAL

MSCI WORLD/INF 

TECH

MSCI WORLD/ENERGY

MSCI WORLD/CONS 

DIS

MSCI WORLD/CON 

STPL

MSCI WORLD/HLTH 

CARE

MSCI WORLD/TEL 

SVC

MSCI WORLD/REAL 

ESTATE

Name
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PROSPECTS AND STRATEGIES I  Swiss Equities—Sectors 

Performance of Swiss equities 

Tactical allocation 

 

- Cautious allocation to sectors exposed to              

the strong Swiss franc 

- Focus on stocks with strong margins 
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Swiss Exchange Swiss Performance Index Middle Companies

Swiss Exchange Swiss Performance Index Large Companies

EQUITIES

capitalization underweight neutral overweight

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

Small ↗↗ ↗

Medium ↗↗ ↗

Large ↗ ↗

Return

Expected ALLOCATION (CHF Portfolio)

10%

15%

75%

Swiss Equities allocation - size

Small

Medium

Large

SWISS EQUITIES - Capitalization

30.06.2022

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

SPI SWISS PERFORMANCE IX 13834.3 2.5 -7.3 -11.0 -15.9 -9.9

SPI SMALL COMPANIES 

INDX
26770.6 0.7 -6.5 -12.9 -16.7 -16.7

SPI MIDDLE COMPANIES IDX 18361.9 1.8 -7.8 -13.5 -23.1 -20.7

SPI LARGE COMPANIES 

INDX
13380.1 2.7 -7.2 -10.4 -14.2 -7.1

Total Return Performance
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    Dividend Yield   

PE ratio  

Sector performance—Swiss equities 

PROSPECTS AND STRATEGIES I  Swiss Equities—Sectors  

Tactical allocation 
 

- Focus on stocks that are able to maintain 

their profit margins in times of inflation 
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MSCI SWITZ/MATERIAL MSCI SWITZ/TEL SVC

SWISS EQUITIES

Sectors underweight neutral overweight

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

Consumer staples ↗ ↗

Healthcare ↗ ↗

Telecommunications ↗ ↗

Consumer discretionary ↗ ↗

Financials ↗ ↗

Real Estate ↗ ↗

Industrials ↗ ↗

Materials ↗ ↗

Expected ALLOCATION (CHF Portfolio)

Return
12%

25%

9%
10%

15%

Swiss Equities allocation - sectors

Consumer staples

Healthcare

Telecomunications

Consumer discretionary

Financials

Real Estate

Industrials

Materials

SWISS EQUITIES - BY SECTOR
30.06.2022

Name
Last 

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

MSCI SWITZ/CONS DIS 331.1 3.5 -5.0 -13.7 -24.7 -10.9

MSCI SWITZ/CON STPL 369.5 2.7 -4.3 -5.5 -11.1 -0.7

MSCI SWITZ/FINANCE 54.6 2.0 -11.1 -13.0 -12.3 -5.0

MSCI SWITZ/HLTH CARE 185.7 3.7 -5.3 -10.3 -11.3 -5.5

MSCI SWITZ/INDUSTRL 178.5 1.8 -12.5 -16.7 -29.1 -27.8

MSCI SWITZ/MATERIAL 351.3 1.0 -11.8 -17.5 -30.3 -23.5

MSCI SWITZ/REAL ESTATE 974.8 0.2 -13.2 -8.2 -4.9 -7.1

MSCI SWITZ/TEL SVC 99.7 2.6 -7.0 -1.1 6.7 3.9

Total Return Performance
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PROSPECTS AND STRATEGIES  I  Commodities  

Commodities  

Tactical allocation 
 

- Overweight precious metals and industrial 

metals 

- Large exposure in the energy segment 
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COMMODITIES

underweight neutral overweight

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

Energy ↗↗ ↗↗

Precious metals ↗↗ ↗↗

Industrial metals ↗↗ ↗↗

Agricultural products ↗↗ ↗↗

Expected ALLOCATION (CHF Portfolio)

Return

60%20%

15%
5%

Commodities allocation

Energy

Precious metals

Industrial metals

Agricultural products

COMMODITIES (USD)

30.06.2022 Total Return Performance

N° ISIN

Last 

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

7755.25 USD -0.08 -8.66 -16.19 -20.63 -14.34

GLOBAL 3768.0 USD -2.1 -7.6 2.0 34.2 45.0

WTI CRUDE 105.8 USD 1.4 -7.8 5.5 37.4 43.9

BRENT OIL 114.8 USD 4.3 -6.5 6.4 44.7 52.8

NATURAL GAS 5.4 USD -13.1 -33.4 -3.9 52.3 48.6

OR 1807.3 USD -0.9 -1.6 -6.7 -0.4 2.1

ARGENT 20.3 USD -3.2 -5.9 -18.2 -12.0 -22.4

AGRICULTURE 474.5 USD -3.3 -15.7 -12.5 5.9 13.9

INDUSTRIAL 

METALS
437.9 USD -2.9 -13.8 -25.3 -12.3 -4.9

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
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PROSPECTS AND STRATEGIES  I  Commodities  

   Gold and Global liquidity 

Gold and inflation  

        Crude Oil Inventory (USA) 
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PROSPECTS AND STRATEGIES I  Alternative Investment  - Hedge funds & Private equity  
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HEDGE FUND INDICES (USD)

30.06.2022 Total Return Performance

N° ISIN

Last 

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

GLOBAL 1358.7 USD -0.1 -1.8 -3.7 -5.1 -5.1

EQUITY HEDGE 1424.3 USD 0.4 -2.0 -4.4 -4.8 -0.9

EVENT DRIVEN 1659.7 USD 0.3 -2.1 -4.4 -6.2 -8.9

MACRO/CTA 1261.1 USD -0.7 1.4 2.4 3.2 0.8

RELATIVE VALUE 

ARBITRAGE
1230.4 USD -0.5 -3.3 -6.0 -9.2 -9.6

LATIN AMERICA* 1890.8 USD - -9.4 -12.9 -0.4 -17.3

ASIA COMPOSITE* 2568.4 USD - 0.0 -4.7 -6.6 -8.2

NORTHERN EUROPE* 2087.0 USD - -2.4 -2.6 -4.2 -6.9

ASIA EX-JAPAN* 2510.1 USD - 0.5 -9.1 -13.2 -15.6

MULTI-REGION 1459.6 USD 0.2 -2.2 -5.8 -7.5 -7.8

HFRX Northern Europe 

Index

HFRX Asia Composite 

Hedge Fund Index

HFRX Macro/CTA Index

HFRX Relative Value 

Arbitrage

Name

HFRX Global Hedge Fund 

Index

HFRX Equity Hedge Index

HFRX Event Driven Index

HFRX Asia ex-Japan 

Index

HFRX Multi-Region Index

HFRX Latin America Index

PRIVATE EQUITY INDICES (EUR)

30.06.2022

N° ISIN

Last 

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

COMPOSITE 354.0 EUR 0.0 -13.2 -19.8 -28.1 -13.0

MAJOR 

COMPANIES
3455.6 EUR 0.2 -12.8 -19.4 -27.3 -12.7

USA 559.6 EUR 1.0 -9.5 -14.8 -17.1 -1.2

EUROPE 1024.5 EUR -0.2 -13.8 -21.5 -33.7 -22.8

UK 366.2 EUR 1.1 -10.3 -17.8 -27.9 -14.0LPX UK List PE EUR TR

Total Return Performance

LPX Cmp Listed PE EUR TR

Name

LPX50 Listed PE EUR TR

LPX Am List PE EUR TR

LPX Eu List PE EUR TR
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GLOBAL STRATEGY & ASSET ALLOCATION  
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GLOBAL STRATEGY  I  ASSET ALLOCATION  

Tactical allocation 
 

- More dynamic strategy again 

- Repositioning in equities 

- Short duration 

1%

25%

14%

29%

16%

13% 2%

Asset allocation - CHF portfolio

Cash

Bonds

Real Estate

Equities

HF/AR/TAC

Commodities

Private equity

ASSETS

underweight neutral overweight

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

Cash → →

Bonds → ↘

Real Estate ↗ ↗

Equities ↗ ↗

Hedge funds ↗ ↗

Commodities ↗ ↗

Private equity ↗ ↗

Expected ALLOCATION (CHF Portfolio)

Return

15%

18%62%

Currency allocation - CHF portfolio

EUR

USD

GBP

JPY

Others

CHF

Market performances - Q2 2022

Q2 2022 YTD Q2 2022 YTD 

local CHF local CHF local CHF local CHF

Exchange rates Interest rates (3 months) (level)

USD/CHF 3.5% 4.6% CHF -0.40%

EUR/CHF -2.0% -3.5% EUR -0.20%

GBP/CHF -4.1% -5.7% USD 2.29%

JPY/CHF -7.2% -11.2% JPY -0.03%

Equity markets Bonds markets

World MSCI World USD -16.2% -13.2% -20.5% -16.8% World Citi Gr  Global Govt.USD -8.9% -5.7% -14.8% -10.8%

Europe DJ Stoxx 600 -9.5% -11.3% -15.0% -18.0% Europe Euro Ser-E Gov > 1 -7.4% -9.2% -12.3% -15.3%

Eurozone DJ Eurostoxx 50 -11.5% -13.2% -19.6% -22.4% United Kingdom UK Ser-E Gov > 1 -7.8% -11.6% -14.8% -19.7%

MSCI Europe S.C. -16.1% -17.8% -24.5% -27.2% Switzerland SBI Général AAA-BBB -4.4% -4.4% -10.2% -10.2%

Germany Dax 30 -11.3% -13.1% -19.5% -22.3% SBI Govt. -5.5% -5.5% -13.2% -13.2%

France Cac 40 -11.1% -12.8% -17.2% -20.1% USA US Ser-E Gov > 1 -3.8% -0.4% -9.1% -4.9%

United Kingdom FTSE 100 -4.6% -8.5% -2.9% -8.4% Japan Japan Ser-E Gov > 1 -1.4% -8.5% -3.0% -13.9%

Switzerland SPI -11.0% -11.0% -15.9% -15.9% Emerging J.P. Morgan EMBI Global -10.5% -7.4% -18.8% -15.1%

SMI -11.7% -11.7% -16.6% -16.6%

MSCI Swiss S.C. -20.9% -20.9% -30.4% -30.4% Miscellaneaous

North America SP500 -16.4% -13.5% -20.6% -16.9% LPP 25 Index -6.7% -6.7% -12.0% -12.0%

Nasdaq -22.4% -19.7% -29.5% -26.2% LPP 40 Index -7.8% -7.8% -12.9% -12.9%

Tse 300 -13.8% -13.3% -11.1% -8.9% LPP 60 Index -9.3% -9.3% -14.0% -14.0%

SP600 Small C. -14.5% -11.4% -19.5% -15.8% Real Estate CH DB RB Swiss Real Est Fd -10.5% -10.5% -14.5% -14.5%

Japan Nikkei 225 -5.1% -12.0% -8.3% -18.6% Hedge Funds Hedge Fund Research USD -4.1% -0.7% -5.2% -0.9%

Emerging MSCI EMF USD -12.4% -9.3% -18.8% -15.0% Commodities GS Commodity USD 2.0% 5.6% 35.8% 42.1%
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GLOBAL STRATEGY  I  ASSET ALLOCATION  

Tactical allocation 

 

- More dynamic strategy again 

- Repositioning in equities 

- Short duration 

1%

25%

14%

29%

16%

13%

2%

Asset allocation - EUR portfolio

Cash

Bonds

Real Estate

Equities

HF/AR/TAC

Commodities

Private equity

ASSETS

underweight neutral overweight

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

Cash → →

Bonds → ↘

Real Estate ↗ ↗

Equities ↗ ↗

Hedge funds ↗ ↗

Commodities ↗ ↗

Private equity ↗ ↗

Return

Expected ALLOCATION (EUR Portfolio)

65%
14%

21%

Currency allocation - EUR portfolio

EUR

USD

GBP

JPY

Others

CHF

Market performances - Q2 2022

Q2 2022 YTD Q2 2022 YTD 

local EUR local EUR local EUR local EUR

Exchange rates Interest rates (3 months) (level)

USD/EUR 5.6% 8.5% CHF -0.40%

CHF/EUR 2.0% 3.6% EUR -0.20%

GBP/EUR -2.2% -2.3% USD 2.29%

JPY/EUR -5.4% -8.0% JPY -0.03%

Equity markets Bonds markets

World MSCI World USD -16.2% -11.5% -20.5% -13.8% World Citi Gr  Global Govt.USD -8.9% -7.1% -14.8% -11.7%

Europe DJ Stoxx 600 -9.5% -9.5% -15.0% -15.0% Europe Euro Ser-E Gov > 1 -7.4% -7.4% -12.3% -12.3%

Eurozone DJ Eurostoxx 50 -11.5% -11.5% -19.6% -19.6% United Kingdom UK Ser-E Gov > 1 -7.8% -9.8% -14.8% -16.8%

MSCI Europe S.C. -16.1% -16.1% -24.5% -24.5% Switzerland SBI Général AAA-BBB -4.4% -2.5% -10.2% -6.9%

Germany Dax 30 -11.3% -11.3% -19.5% -19.5% SBI Govt. -5.5% -3.7% -13.2% -10.1%

France Cac 40 -11.1% -11.1% -17.2% -17.2% USA US Ser-E Gov > 1 -3.8% 1.6% -9.1% -1.4%

United Kingdom FTSE 100 -4.6% -6.7% -2.9% -5.2% Japan Japan Ser-E Gov > 1 -1.4% -6.7% -3.0% -10.7%

Switzerland SPI -11.0% -9.2% -15.9% -12.8% Emerging J.P. Morgan EMBI Global -10.5% -5.6% -18.8% -11.9%

SMI -11.7% -9.9% -16.6% -13.6%

MSCI Swiss S.C. -20.9% -16.5% -30.4% -24.5% Miscellaneaous

North America SP500 -16.4% -11.8% -20.6% -13.8% LPP 25 Index -6.7% -3.3% -12.0% -8.9%

Nasdaq -22.4% -18.1% -29.5% -23.5% LPP 40 Index -7.8% -4.5% -12.9% -9.7%

Tse 300 -13.8% -11.6% -11.1% -5.3% LPP 60 Index -9.3% -6.0% -14.0% -10.9%

SP600 Small C. -14.5% -9.7% -19.5% -12.7% Real Estate CH DB RB Swiss Real Est Fd -10.5% -10.5% -14.5% -11.4%

Japan Nikkei 225 -5.1% -10.2% -8.3% -15.7% Hedge Funds Hedge Fund Research USD -4.1% 1.2% -5.2% 2.8%

Emerging MSCI EMF USD -12.4% -7.5% -18.8% -11.9% Commodities GS Commodity USD 2.0% 7.7% 35.8% 47.3%
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GLOBAL STRATEGY  I  ASSET ALLOCATION  

Tactical allocation 
 

- More dynamic strategy again 

- Repositioning in equities 

- Short duration 

1%

25%

14%

29%

16%

13%
2%

Asset allocation - USD portfolio

Cash

Bonds

Real Estate

Equities

HF/AR/TAC

Commodities

Private equity

83%

17%

Currency allocation - USD portfolio

EUR

USD

GBP

JPY

Others

CHF

ASSETS

underweight neutral overweight

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

Cash → →

Bonds → ↘

Real Estate ↗ ↗

Equities ↗ ↗

Hedge funds ↗ ↗

Commodities ↗ ↗

Private equity ↗ ↗

Expected ALLOCATION (USD Portfolio)

Return

Market performances - Q2 2022

Q2 2022 YTD Q2 2022 YTD 

local USD local USD local USD local USD

Exchange rates Interest rates (3 months) (level)

CHF/USD -3.4% -4.5% CHF -0.40%

EUR/USD -5.3% -7.8% EUR -0.20%

GBP/USD -7.3% -10.0% USD 2.29%

JPY/USD -10.3% -15.2% JPY -0.03%

Equity markets Bonds markets

World MSCI World USD -16.2% -16.2% -20.5% -20.5% World Citi Gr  Global Govt.USD -8.9% -12.0% -14.8% -18.6%

Europe DJ Stoxx 600 -9.5% -14.3% -15.0% -21.6% Europe Euro Ser-E Gov > 1 -7.4% -12.2% -12.3% -19.1%

Eurozone DJ Eurostoxx 50 -11.5% -16.1% -19.6% -25.9% United Kingdom UK Ser-E Gov > 1 -7.8% -14.6% -14.8% -23.3%

MSCI Europe S.C. -16.1% -20.5% -24.5% -30.4% Switzerland SBI Général AAA-BBB -4.4% -7.6% -10.2% -14.2%

Germany Dax 30 -11.3% -16.0% -19.5% -25.8% SBI Govt. -5.5% -8.7% -13.2% -17.1%

France Cac 40 -11.1% -15.8% -17.2% -23.7% USA US Ser-E Gov > 1 -3.8% -3.8% -9.1% -9.1%

United Kingdom FTSE 100 -4.6% -11.6% -2.9% -12.6% Japan Japan Ser-E Gov > 1 -1.4% -11.6% -3.0% -17.7%

Switzerland SPI -11.0% -14.0% -15.9% -19.6% Emerging J.P. Morgan EMBI Global -10.5% -10.5% -18.8% -18.8%

SMI -11.7% -14.7% -16.6% -20.3%

MSCI Swiss S.C. -20.9% -20.9% -30.4% -30.4% Miscellaneaous

North America SP500 -16.4% -16.4% -20.6% -20.6% LPP 25 Index -6.7% -10.9% -12.0% -16.0%

Nasdaq -22.4% -22.4% -29.5% -29.5% LPP 40 Index -7.8% -11.9% -12.9% -16.8%

Tse 300 -13.8% -16.3% -11.1% -12.7% LPP 60 Index -9.3% -13.3% -14.0% -17.9%

SP600 Small C. -14.5% -14.5% -19.5% -19.5% Real Estate CH DB RB Swiss Real Est Fd -10.5% -10.5% -14.5% -18.3%

Japan Nikkei 225 -5.1% -14.9% -8.3% -22.3% Hedge Funds Hedge Fund Research USD -4.1% -4.1% -5.2% -5.2%

Emerging MSCI EMF USD -12.4% -12.4% -18.8% -18.8% Commodities GS Commodity USD 2.0% 2.0% 35.8% 35.8%
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INVESTMENT THEME l FOCUS  
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INVESTMENT THEME I  The war in Ukraine, a catalyst for renewable energy?  

    US exports of crude oil and petroleum products                 Russian oil exports to Europe 
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INVESTMENT THEME I  The war in Ukraine, a catalyst for renewable energy?  

European natural gas stocks (percentage) 
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INVESTMENT THEME I  The war in Ukraine, a catalyst for renewable energy?  

Hydrogen demand projection 
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Contact BearBull Group :  

 

T : + 971 4 401 9161 

E : info@bearbull.ae 

 

 

BearBull Group 

Gate Village 3, Level 1 

Dubai International Financial Centre 

PO. Box. 127676, 

Dubai United Arab Emirates  

 

www.bearbull.ae 
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tional Financial Centre (“DIFC”) and is regulated by the Dubai Financial Services Authority (“DFSA”)”. This communication is only intended for Market Counter-
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product, any derivative product, or any trading strategy or service described herein. Opinions contained herein are subject to change without notice. This 
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