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BIG PICTURE  I  Main Convictions  
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BIG PICTURE  I  Main Convictions  

Policy Rates  (EUR, CHF, GBP, USD, JPY)  
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MACROECONOMIC SCENARIO 
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Quarterly GDP  Manufacturing PMI 

MACROECONOMIC SCENARIO  I  Global Outlook  
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Real Growth in 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  
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MACROECONOMIC SCENARIO  I  United States  

Quarterly US Real GDP  Leading Indicators PMI 
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MACROECONOMIC SCENARIO  I  United States  

Citigroup Economic Surprise Index USA Dollar Trade-Weighted Index and Currencies 
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MACROECONOMIC SCENARIO  I  United States  

Unemployment Benefits in Thousands of Claims 

Job Creation Outside the Agricultural Sector (Net monthly var.) 

Annual Inflation Rate USA 2018-2023 

Unit Labour Cost (Employment Cost Index) 

0

500

1000

1500

2000

2500

3000

3500

4000

4500

5000

5500

6000

2018 2019 2020 2021 2022 2023

Th
o

u
sa

n
d

 o
f 

cl
ai

m
s

US Initial Jobless Claims SA

2

4

6

8

10

12

14

16

-22000

-18000

-14000

-10000

-6000

-2000

2000

6000

10000

2018 2019 2020 2021 2022 2023

Y
O

Y
 G

D
P

 %

N
u

m
b

e
r 

o
f 

e
m

p
lo

ye
e

s 
(T

h
o

u
sa

n
d

s 
-

M
o

n
th

ly
 c

h
an

ge
 )

US Employees on Nonfarm Payrolls Total MoM Net Chg SA

US Unemployment Rate % (right scale)

0

1

2

3

4

5

6

7

8

9

10

2018 2019 2020 2021 2022 2023

%

US CPI Urban Consumers YoY NSA

0.35

0.45

0.55

0.65

0.75

0.85

0.95

1.05

1.15

1.25

1.35

1.45

2018 2018 2019 2019 2020 2020 2021 2022 2022 2023

Le
ve

l

Bureau of Labor Statistics Employment

Cost Civilian Workers QoQ SA



 

Investment Strategy – July 2023 - 14 - 

 
 

 
Graph sources: BearBull Group/Bloomberg 

MACROECONOMIC SCENARIO  I  United States  

Expected Inflation and CPI - USA              Fed Funds Futures  

Trade Balance - Trade-weighted US          Industrial Production - US 
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MACROECONOMIC SCENARIO  I  United States  
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MACROECONOMIC SCENARIO  I  Switzerland  

Nominal GDP - Nominal and Real Growth Rates     Swiss PMI Leading Indicator (Purchasing Managers) 
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MACROECONOMIC SCENARIO  I  Switzerland  

Real GDP - Annualised Growth - KOF Leading Indicator CHF Exchange Rate (base 100) 

Inventories - Change in Stocks               Capacity Utilisation Rate  
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MACROECONOMIC SCENARIO  I  Switzerland  
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MACROECONOMIC SCENARIO  I  Eurozone  

GDP Growth —Eurozone Manufacturing, Service and Composite PMI 
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MACROECONOMIC SCENARIO  I  Eurozone  

ECB Balance Sheet  PMI Composite -  Country 

Citigroup Economic Surprise Index - Eurozone     10 year Government Bond Yield - CPI   
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MACROECONOMIC SCENARIO  I  Eurozone  

2-year Government rates (US, Euro, UK)  
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MACROECONOMIC SCENARIO  I  Eurozone  

       Government Debt  Volatility Indicator - Eurozone  

Consumer Confidence - Eurozone Loans and Credits to Households (Eurozone - YoY) 

Eurostat CPI - Core Inflation (Eurozone, YoY) Eurostat CPI - all Items (Eurozone, YoY) 
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                     Quarterly GDP Growth - United Kingdom      PMI Indicators (Manufacturing, Services, Construction) 

MACROECONOMIC SCENARIO  I  United Kingdom  
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MACROECONOMIC SCENARIO  I  United Kingdom  
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MACROECONOMIC SCENARIO  I  United Kingdom  

Real Estate Prices per m² Growth in Real Estate Prices 

Effective Pound Exchange Rates      Trade Balance - Exports - Imports 
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MACROECONOMIC SCENARIO  I  Japan  

GDP and Industrial Production  PMI Indicators (Manufacturing, Services, Composite) 
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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  

YoY GDP Growth PMI and Industrial Production  
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MACROECONOMIC SCENARIO  I  China  

   Real Estate Investment, Infrastructure and Industry (YoY)      Exports-Imports (YoY) 

  Effective Exchange Rate and USD/Yuan     Inflation CPI - Core CPI  
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MACROECONOMIC SCENARIO  I   

Source:  BearBull Global Investment Group, Emirates NBD Research, S&P Global Source: BearBull Global Investment Group, Emirates NBD Research, S&P Global, 

  UAE Purchasing Managers Index (PMI)     The Dubai IPC and its sub-components 
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MACROECONOMIC SCENARIO  I   

DFM (AED Mn) ADX (AED Mn) 

Source:  BearBull Global Investments Group, Dubai Land Department Source: BearBull Global Investment Group, DFM, Kamco Invest Research 

Q2 Real Estate sales value by year (AED billion) Historical values traded at DFM and ADX (Billions of AED) 
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MACROECONOMIC SCENARIO  I   

Emerging and Developed Markets – Performance                                   GDP Growth Spread 
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MACROECONOMIC SCENARIO  I   

GDP (YoY) - Russia GDP (YoY) - Brazil 

Rouble VS USD Inflation and Exchange Rates 
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MACROECONOMIC SCENARIO  I   

Current Account Balance 

  BRIC Exports 

     BRIC Imports  
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So do we.
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the best of human expertise 
with digital technology.

Founded in Geneva, Switzerland, we are a family-owned 
real estate group with a human approach and innovation 
at the heart of our business.
 
Daily, we o�er a wealth of innovative and e�ective services including 
New Development, Residential Sales, Lettings, Property Management and 
Valuation. Through a guaranteed tailor-made approach and state-of-the-art 
services, our ambition is to support you e�ectively in all your projects.
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PROSPECTS AND STRATEGIES 



 

Investment Strategy – July 2023 - 38 - 

 
 

 
Graph sources: BearBull Group/Bloomberg 

PROSPECTS AND STRATEGIES  I  Currencies  
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Exchange Rate JPY/USD  Exchange Rate EUR/USD 

   Evolution of the 7 Main Currencies against CHF (base 100)          Dollar Trade-Weighted Index & Cross Rates (base 100) 
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PROSPECTS AND STRATEGIES  I  Currencies  
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CURRENCIES
30.06.2023

Name
Last 

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

AGAINST DOLLAR

EUR-USD X-RATE 1.09 0.14 2.06 0.65 1.91 1.91

CHF-USD X-RATE 1.12 0.14 1.68 2.19 3.22 3.22

GBP-USD X-RATE 1.27 -0.09 2.11 2.97 5.13 5.13

JPY-USD X-RATE 0.01 -0.42 -3.44 -7.93 -9.14 -9.14

CAD-USD X-RATE 0.76 -0.45 2.51 2.08 2.36 2.36

AUD-USD X-RATE 0.67 -0.24 2.48 -0.31 -2.19 -2.19

RUB-USD X-RATE 0.01 -5.41 -9.02 -12.98 -16.79 -16.79

CNY-USD X-RATE 0.14 -1.03 -2.00 -5.24 -4.91 -4.91

INR-USD X-RATE 0.01 -0.01 0.84 0.16 0.84 0.84

BRL-USD X-RATE 0.21 -0.05 5.61 5.77 10.41 10.41

AGAINST SWISS FRANC

USD-CHF X-RATE 0.90 -0.16 -1.66 -2.15 -3.13 -3.13

EUR-CHF X-RATE 0.98 -0.06 0.37 -1.53 -1.27 -1.27

GBP-CHF X-RATE 1.14 -0.33 0.34 0.74 1.62 1.62

JPY-CHF X-RATE 

(x100)
0.62 -0.64 -5.05 -9.96 -12.08 -12.08

CAD-CHF X-RATE 0.68 -0.60 0.83 0.01 -0.89 -0.89

AUD-CHF X-RATE 0.60 -0.48 0.78 -2.42 -5.39 -5.39

RUB-CHF X-RATE 0.01 -5.56 -10.53 -14.86 -19.57 -19.57

CNY-CHF X-RATE 0.12 -1.20 -3.59 -7.28 -7.84 -7.84

INR-CHF X-RATE 0.01 -0.11 -1.01 -1.55 -2.09 -2.09

BRL-CHF X-RATE 0.19 -0.53 3.89 3.31 6.86 6.86
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PROSPECTS AND STRATEGIES  I  International Bonds  

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 %

126.9 CHF 0.0 0.0 2.1 3.6 3.6

UE BONDS 226.5 EUR -0.3 -0.3 0.2 2.2 2.2

137.4 EUR -0.1 -0.5 -0.2 0.5 0.5

US BONDS 2091.6 USD -0.3 -0.4 -0.8 2.1 2.1

7.9 USD 0.0 -0.5 -0.4 1.2 1.2

533.3 USD 0.2 2.2 1.9 3.8 3.8

452.3 USD -0.3 0.0 -1.5 1.4 1.4

226.5 EUR -0.3 -0.3 0.2 2.2 2.2

132.1 CHF -0.3 -1.3 -2.0 0.1 0.1

156.5 USD 0.4 2.1 1.6 5.5 5.5

13.3 USD 0.4 1.4 1.5 4.7 4.7

Total Return Performance03.08.202330.06.2023

AB SHORT DURATION HI YD-

AT

Euro Aggregate

Global Aggregate

ISHARES EURO GOV BND 1-3

SWISS BONDS

UE BONDS - SHORT 

DURATION

US BONDS - SHORT 

DURATION

BGF-USD ST DURATN BOND-

USDA1

JPMorgan Emerging 

Markets Bond

Barclays US Agg Total 

Return Value Unhedged 

USD

Barclays EuroAgg

SBI AAA-BBB

Markit iBxx Gbl Dev Lq HY 

USD
HIGH YIELD BONDS

HIGH YIELD BONDS - 

SHORT DURATION

Barclays Global Agg 

Corporate

EMERGING BONDS

INTERNATIONAL BONDS 

(DIVERSIFIED) - USD

INTERNATIONAL BONDS 

(DIVERSIFIED) - EUR

INTERNATIONAL BONDS 

(DIVERSIFIED) - CHF

56%

17%

27%

International Bonds allocation

United States

Emerging

Others

Tactical allocation 
 

- Marginalizing the euro zone allocation 

- Overweight US bonds 

- Overweight corporate segments 

- Reduced HY exposure 

- Extending average lifetimes 

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
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PROSPECTS AND STRATEGIES  I  International Bonds  

Risk Premium vs German Government Risk Premium vs US Treasury   

10 year Rate - Gvt Europe  10 year Rate - Gvt  
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 Key Rates (EUR, CHF, GBP, USD, JPY) 

 YTD Performance of 1-5 year Bond Indices (base 100) 

Emerging Bonds—Performance (base 100) 

Eastern Europe Bonds—Performance (base 100) 

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

PROSPECTS AND STRATEGIES  I  Swiss Bonds  

Yield Curve Swiss Government Long-term Interest Rate Differential (German Bund - Swiss Gov) 
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%

Germany Generic Govt 10Y Yield - Switzerland Govt Bonds 10Y Yield

40%

60%

Swiss Bonds allocation

Confederation

AAA-BBB

Others

Tactical allocation  
 

- Underweight Swiss government securities 

- Overweight the « IG » corporate segment 

- Maintain medium durations 

BONDS

Type of Debtor underweight neutral overweight

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

Governement ↗ ↗

Corporate (IG) ↗ ↗

Others ↗ ↗

Return

Expected ALLOCATION (CHF Portfolio)
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PROSPECTS AND STRATEGIES  I  Swiss Bonds  

Duration of Swiss Bond Indices  Yield Spread 

Yield (in %) by Type of Debtor Performance of Swiss Bonds (base 100) 

Swiss Government Bonds - 10 year Rate  Swiss Government Long Rates since 2018 

Real Interest Rates 
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SWISS BOND INDICES (CHF)

30.06.2023 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 %

Bloomberg Barclays Series-

E Switzerland Govt All > 1 

Yr Bond Index

240.6 CHF 0.0 -0.2 3.5 8.0 8.0

SBI A-BBB 129.7 CHF -0.1 -0.2 1.6 2.3 2.3

SBI AA-BBB 126.6 CHF 0.0 -0.1 1.7 2.5 2.5

SBI AAA-AA 125.6 CHF 0.0 0.0 2.3 3.9 3.9

SBI BBB 141.8 CHF -0.1 -0.2 1.5 2.2 2.2

SBI AAA-BBB 126.9 CHF 0.0 0.0 2.1 3.6 3.6

SBI DOM GOV AAA-BBB 1-

3P
58.7 CHF -0.3 -0.7 -0.3 -0.3 -0.3

SBI DOM GOV AAA-BBB 3-

7P
74.3 CHF -0.3 -1.0 0.6 1.5 1.5

SBI DOM GOV AAA-BBB 

7+ P
110.0 CHF 0.1 -0.1 4.5 10.5 10.5

Total Return Performance
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Graph sources: BearBull Group/Bloomberg 

PROSPECTS AND STRATEGIES  I  International Real Estate  

EPRA Nareit Indices - USA, Europe, World (in USD) EPRA Nareit Indices - Eurozone, UK, Emerging Markets (in USD) 

      Tactical allocation 
 

- Overweight real estate class international 

- Focus on Europe 
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25%

45%

20%

10%

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 (CHF) and International Equities (base 100) 

Real Estate Markets in Local Currencies European Property Markets in Local Currencies 
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MSCI Daily TR Net World USD

SXI Real Estate Funds TR

INTERNATIONAL REAL ESTATE INDICES (local currency)

30.06.2023

N° ISIN

Last 

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

GLOBAL 2708.2 USD 3.8 3.4 0.3 1.1 1.1

DEVELOPED 5241.6 USD 4.0 3.2 0.5 1.6 1.6

DEVELOPED EUROPE 1364.2 EUR 2.3 -1.3 -3.2 -7.6 -7.6

EUROZONE 1327.8 EUR 2.6 2.4 0.0 -7.4 -7.4

USA 2914.6 USD 5.3 5.0 2.6 5.3 5.3

DEVELOPED ASIA 1250.2 EUR 0.7 -3.0 -3.7 -6.7 -6.7

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 Market Developments (USD) 
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PROSPECTS AND STRATEGIES  I  Swiss Real Estate  

Government and Real Estate Yield Performance of Swiss Real Estate 
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SWISS REAL ESTATE
30.06.2023

Name
Last 

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

SXI Real Estate Funds TR
S

W
438.4 -1.0 -2.0 0.0 -0.7 -0.4

SXI Real Estate Idx TR
R

E
2906.3 1.7 0.6 1.2 -2.0 0.2

KGAST Immo-Index
W

U
354.6 0.1 0.1 0.5 3.9 1.3

Total Return Performance

20%

80%

Swiss Real Estate allocation

Investment
funds

Real Estate
companies

Foundations

Cash

Tactical allocation  
 

- Agios, yields and risk premium once again 

very attractive 

- Favouring listed real estate companies 

REAL ESTATE

Switzerland underweight neutral overweight

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

Investment funds ↗ ↗

Real Estate companies ↗↗ ↗

Foundations ↗ ↗

Cash

Expected ALLOCATION (CHF Portfolio)

Return
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Long-term Equity Markets (base 100)  Chinese A and B Shares (base 100) 

PROSPECTS AND STRATEGIES  I  International Equities - Regions 

Tactical allocation  
 

- Overweight the United States 

- Reinvestment in emerging markets 
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EQUITIES

REGIONS underweight neutral overweight

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

Switzerland ↗ ↗

United States ↗↗ ↗

Eurozone ↗ ↗

United Kingdom ↗ ↗

Japan ↗ ↗

Emerging ↗↗ ↗

Liquidity

Expected ALLOCATION (CHF Portfolio)

Return

4%

55%
25%

4%
12%

International Equities allocation -
Regions

Switzerland
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Japan

Emerging

Liquidity
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PROSPECTS AND STRATEGIES  I  International Equities - Regions 

Developed Market PE US Equity Markets (base 100) 

   Volatility Indicators (USA, Europe, Switzerland)  Developed Market PE 
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PROSPECTS AND STRATEGIES  I  International Equities - Regions 

Equity Markets (base 100) 

Japan Equity Markets VS MSCI World 

Emerging Equity Markets (base 100) 

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

30.06.2023 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 14861.8 CHF 0.7 0.5 2.2 8.2 8.2

SWITZERLAND SMALL-

MID CAPS
5121.5 CHF 2.0 0.4 0.0 10.0 10.0

EUROPE 461.9 EUR 2.0 2.4 2.7 11.5 11.5

EUROPE SMALL-MID 

CAPS
493.9 EUR 1.8 0.8 -0.2 5.7 5.7

UK 4096.3 GBP 1.1 1.0 -0.6 2.5 2.5

USA 4450.4 USD 2.4 6.6 8.7 16.9 16.9

USA SMALL-MID CAPS 809.1 USD 4.0 8.5 5.2 8.8 8.8

JAPAN 33189.0 JPY 1.3 7.6 18.5 28.7 28.7

JAPAN SMALL-MID 

CAPS
1207.0 JPY 1.0 6.2 11.5 19.0 19.0

ASIA EX-JAPAN 514.0 USD 0.2 3.2 -0.9 3.3 3.3

ASIA EX-JAPAN SMALL-

MID CAPS
1109.9 USD 0.8 3.2 2.8 5.5 5.5

EMERGING 989.5 USD 0.0 3.9 1.0 5.1 5.1

INTERNATIONAL 

EQUITIES -DIVERSIFIED 

USD

9190.8 USD 2.2 6.0 6.8 15.1 15.1
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 (base at 100)                                               Sector Performance - MSCI World (base at 100) 
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EQUITIES - BY SECTOR

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

CONSUMER 

DISCRETIONARY
372.2 USD 2.7 10.5 10.7 29.0 29.0

CONSUMER STAPLES 276.9 USD 0.6 3.3 0.6 4.2 4.2

ENERGY 232.4 USD 3.9 6.6 -0.3 -3.4 -3.4

FINANCIALS 133.0 USD 3.0 6.6 5.3 3.8 3.8

HEALTHCARE 345.0 USD 0.3 3.2 2.5 1.1 1.1

INDUSTRIALS 338.2 USD 2.8 9.0 6.8 14.5 14.5

MATERIALS 324.4 USD 2.9 8.2 -0.1 6.3 6.3

REAL ESTATE 195.4 USD 4.1 4.1 0.6 1.5 1.5

TECHNOLOGY 544.4 USD 3.0 6.2 14.7 39.1 39.1

TELECOMMUNICATION 85.8 USD 0.7 2.7 9.7 29.6 29.6

UTILITIES 150.3 USD 1.1 2.6 -0.2 0.6 0.6

Total Return Performance

MSCI WORLD/UTILITY

MSCI 

WORLD/INDUSTRL

30.06.2023

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

5%
14%

4%
5%

20%
5%6%

6%

19%

16%

International Equities allocation -
Sectors Consumer staples

Healthcare

Telecomunications

Utilities

Consumer discretionary

Energy

Financials

Real Estate

Industrials

Information technology

Materials

Tactical allocation 
 

- Favour growth stocks 

- Overweight alternative energies, REITs,  

mining companies and technology 

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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PROSPECTS AND STRATEGIES I  Swiss Equities  

Performance of Swiss Equities 
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Swiss Exchange Swiss Performance Index Middle
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Swiss Exchange Swiss Performance Index Large
Companies

SWISS EQUITIES - Capitalization

30.06.2023

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

SPI SWISS PERFORMANCE IX 14861.8 0.7 0.5 2.2 8.2 8.2

SPI SMALL COMPANIES 

INDX
28112.5 1.0 -0.7 0.3 4.9 4.9

SPI MIDDLE COMPANIES IDX 20268.5 2.2 -0.3 -0.6 9.6 9.6

SPI LARGE COMPANIES 

INDX
14299.1 0.4 0.7 2.8 8.0 8.0

Total Return Performance

5%

30%

65%

Swiss Equities allocation - size

Small

Medium

Large

Tactical allocation 
 

- Overweight mid caps 

- Focus on stocks with solid margins 

EQUITIES

capitalization underweight neutral overweight

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

Small ↗ ↗

Medium ↗↗ ↗

Large ↗ ↗

Return

Expected ALLOCATION (CHF Portfolio)
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    Dividend Yield - Top 10  

PE ratio - Top 10  

Sector Performance - Swiss Equities 

PROSPECTS AND STRATEGIES I  Swiss Equities - Sectors 

0

2

4

6

8

10

12

01.19 07.19 02.20 09.20 03.21 10.21 05.22 12.22 06.23

%

NESTLE ROCHE NOVARTIS
UBS ABB RICHEMONT
ZURICH INSURANCE LONZA GROUP HOLCIM
SWISS RE

0

5

10

15

20

25

30

35

40

45

01.21 07.21 01.22 07.22 01.23 06.23

P
E 

ra
ti

o

NESTLE ROCHE NOVARTIS

UBS ABB RICHEMONT

ZURICH INSURANCE HOLCIM LONZA GROUP

SIKA

40

60

80

100

120

140

160

180

200

2018 2019 2020 2021 2022 2023

P
e

rf
o

rm
an

ce

MSCI SWITZ/CONS DIS MSCI SWITZ/CON STPL
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
30.06.2023

Name
Last 

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

MSCI SWITZ/CONS DIS 477.0 3.6 3.7 1.2 22.9 22.9

MSCI SWITZ/CON STPL 359.4 -0.8 -0.2 -0.8 3.9 3.9

MSCI SWITZ/FINANCE 55.7 1.0 1.0 -1.0 2.2 2.2

MSCI SWITZ/HLTH CARE 182.6 -0.3 -0.9 5.3 6.7 6.7

MSCI SWITZ/INDUSTRL 220.7 2.8 4.0 6.2 22.4 22.4

MSCI SWITZ/MATERIAL 390.8 2.5 2.5 0.0 15.7 15.7

MSCI SWITZ/REAL ESTATE 903.8 2.0 1.0 2.1 -0.9 -0.9

MSCI SWITZ/TEL SVC 105.4 0.3 -3.3 -4.4 14.3 14.3

Total Return Performance

12%

25%

8%
9%3%

15%

22%

6%

Swiss Equities allocation - sectors

Consumer staples

Healthcare

Telecomunications

Consumer discretionary

Financials

Real Estate

Industrials

Materials

Tactical allocation 
 

- Prioritize secondary stocks over blue chips 

- Underweighting of the financial sector 

SWISS EQUITIES

Sectors underweight neutral overweight

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

Consumer staples ↗ ↗

Healthcare ↗ ↗

IT & T ↗ ↗

Consumer discretionary ↗ ↗

Financials → →

Real Estate ↗ ↗

Industrials ↗ ↗

Materials ↗ ↗

Expected ALLOCATION (CHF Portfolio)

Return
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PROSPECTS AND STRATEGIES I  Commodities  

Commodities 
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GOLD SPOT $/OZ S&P GSCI Energy Tot Ret

S&P GSCI Agric Tot Ret S&P GSCI Ind Met Tot Ret

COMMODITIES  (USD)

30.06.2023 Total Return PerformanceLAST 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 %

9190.78 USD 2.24 6.05 6.83 15.09 15.09

GLOBAL 3232.3 USD -0.1 4.4 -2.7 -7.5 -7.5

WTI CRUDE 70.6 USD 2.1 3.7 -6.6 -12.0 -12.0

BRENT OIL 74.9 USD 1.4 3.1 -6.1 -12.8 -12.8

NATURAL GAS 2.8 USD 2.5 23.5 26.3 -37.5 -37.5

OR 1919.4 USD -0.1 -2.2 -2.5 5.2 5.2

ARGENT 22.8 USD 1.5 -3.0 -5.5 -4.9 -4.9

AGRICULTURE 402.0 USD -8.1 -5.3 -12.6 -14.6 -14.6

INDUSTRIAL 

METALS
408.0 USD -1.2 0.2 -9.8 -9.6 -9.6

GOLD SPOT $/OZ

MSCI Daily TR Net World USD

Generic 1st 'CO' Future

Name

S&P GSCI Tot Return 

Indx

Generic 1st 'CL' Future

Generic 1st 'NG' Future

Silver Spot  $/Oz

S&P GSCI Agric Indx 

Spot

S&P GSCI Ind Metal 

Spot

65%
15%

17%
3%

Commodities allocation

Energy

Precious metals

Industrial metals

Agricultural products

Tactical allocation 
 

- Overweight energy, precious metals and 

industrials 

- Underweight agricultural products 

COMMODITIES

underweight neutral overweight

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

Energy ↗↗ ↗↗

Precious metals ↗↗ ↗↗

Industrial metals ↗↗ ↗↗

Agricultural products ↗↗ ↗↗

Expected ALLOCATION (CHF Portfolio)

Return
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PROSPECTS AND STRATEGIES I  Commodities  

High correlation between Gold and Global liquidity 

High correlation between Gold and Inflation 

Oil inventories (United States) 

Price differential between WTI and Brent oil 
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PROSPECTS AND STRATEGIES I  Alternative Investment - Hedge funds & Private equity  

Hedge Fund Indices Private Equity Indices 
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LPX Cmp Listed PE EUR TR LPX50 Listed PE EUR TR

LPX Am List PE EUR TR LPX Eu List PE EUR TR

LPX UK List PE EUR TR

PRIVATE EQUITY INDICES (EUR)

30.06.2023

N° ISIN

Last 

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

COMPOSITE 394.5 EUR 3.5 3.5 6.6 11.0 11.0

MAJOR 

COMPANIES
3953.2 EUR 4.0 3.7 8.0 13.4 13.4

USA 632.9 EUR 4.3 5.4 7.8 12.9 12.9

EUROPE 1070.9 EUR 2.7 -0.5 5.5 8.3 8.3

UK 376.2 EUR 2.4 -0.7 10.0 7.8 7.8LPX 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

HEDGE FUND INDICES (USD)

30.06.2023 Total Return PerformanceLAST 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 %

GLOBAL 1376.5 USD 0.2 0.8 0.6 0.6 0.6

EQUITY HEDGE 1490.1 USD 0.1 1.3 2.1 3.0 3.0

EVENT DRIVEN 1592.5 USD 0.0 0.4 -2.8 -3.0 -3.0

MACRO/CTA 1270.1 USD 0.7 0.5 2.8 0.3 0.3

RELATIVE VALUE 

ARBITRAGE
1277.4 USD 0.0 0.7 1.0 2.2 2.2

LATIN AMERICA* 2196.0 USD - 0.0 5.5 8.5 8.7

ASIA COMPOSITE* 2540.2 USD - 0.0 -0.4 -1.3 -1.3

NORTHERN EUROPE* 2162.9 USD - 0.0 -1.7 2.9 2.4

ASIA EX-JAPAN* 2440.8 USD - 0.0 0.1 -0.6 0.2

MULTI-REGION 1455.3 USD 0.2 1.1 -0.4 -1.2 -1.2

* Subject to one-month lag

HFRX Asia ex-Japan 

Index

HFRX Multi-Region Index

HFRX Latin America Index

Name

HFRX Global Hedge Fund 

Index

HFRX Equity Hedge Index

HFRX Event Driven Index

HFRX Northern Europe 

Index

HFRX Asia Composite 

Hedge Fund Index

HFRX Macro/CTA Index

HFRX Relative Value 

Arbitrage
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GLOBAL STRATEGY AND ASSET ALLOCATION  
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GLOBAL STRATEGIES I ASSET ALLOCATION  

Tactical allocation 
 

- Overweight equities and real estate  

- Wide diversification in materials raw  

23%

15%

31%

16%

13% 2%

Asset allocation - CHF portfolio

Cash

Bonds

Real Estate

Equities

HF/AR/TAC

Commodities

Private equity

Market performances - Q2 2023

Q2 2023 YTD Q2 2023 YTD 

local CHF local CHF local CHF local CHF

Exchange rates Interest rates (3 months) (level)

USD/CHF -2.2% -3.1% CHF 1.72%

EUR/CHF -1.5% -1.3% EUR 3.58%

GBP/CHF 0.7% 1.6% USD 5.55%

JPY/CHF -10.0% -12.1% JPY 0.00%

Equity markets Bonds markets

World MSCI World USD 6.8% 4.5% 15.1% 11.5% World Citi Gr  Global Govt.USD -1.8% -3.9% 1.7% -1.5%

Europe DJ Stoxx 600 2.3% 0.7% 10.9% 9.4% Europe Euro Ser-E Gov > 1 0.1% -1.5% 2.5% 1.2%

Eurozone DJ Eurostoxx 50 1.9% 0.4% 16.0% 14.5% United Kingdom UK Ser-E Gov > 1 -6.0% -5.3% -3.9% -2.4%

MSCI Europe S.C. -1.6% -3.1% 3.8% 2.4% Switzerland SBI Général AAA-BBB 2.1% 2.1% 3.6% 3.6%

Germany Dax 30 3.3% 1.7% 16.0% 14.5% SBI Govt. 3.5% 3.5% 8.0% 8.0%

France Cac 40 1.1% -0.5% 14.3% 12.9% USA US Ser-E Gov > 1 -1.4% -3.5% 1.6% -1.6%

United Kingdom FTSE 100 -1.3% -0.6% 1.1% 2.7% Japan Japan Ser-E Gov > 1 0.4% -9.6% 2.8% -9.6%

Switzerland SPI 2.2% 2.2% 8.2% 8.2% Emerging J.P. Morgan EMBI Global 1.5% -0.7% 3.8% 0.6%

SMI 1.6% 1.6% 5.1% 5.1%

MSCI Swiss S.C. -0.1% -0.1% 9.1% 9.1% Miscellaneaous

North America SP500 8.3% 6.0% 15.9% 12.3% LPP 25 Index 1.8% 1.8% 4.5% 4.5%

Nasdaq 12.8% 10.4% 31.7% 27.6% LPP 40 Index 2.0% 2.0% 5.5% 5.5%

Tse 300 0.3% 0.3% 4.0% 3.0% LPP 60 Index 2.3% 2.3% 6.7% 6.7%

SP600 Small C. 2.9% 0.7% 5.1% 1.8% Real Estate CH DB RB Swiss Real Est Fd 0.1% 0.1% 0.8% 0.8%

Japan Nikkei 225 18.4% 6.6% 27.2% 11.8% Hedge Funds Hedge Fund Research USD 0.7% -1.5% 0.8% -2.3%

Emerging MSCI EMF USD -0.1% -2.2% 3.5% 0.2% Commodities GS Commodity USD -2.7% -4.8% -7.5% -10.4%

8%

13%

18%62%

Currency allocation - CHF 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 (CHF Portfolio)

Return
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GLOBAL STRATEGIES I ASSET ALLOCATION  

Tactical allocation 

 

-  Overweight equities and real estate 

-  Broad diversification in raw materials  

ASSETS

underweight neutral overweight

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

Cash → →

Bonds ↗ ↗

Real Estate ↗↗ ↗

Equities ↗↗ ↗

Hedge funds ↗ ↗

Commodities ↗↗ ↗

Private equity ↗ ↗

Return

Expected ALLOCATION (EUR Portfolio)

72%

7%

21%

Currency allocation - EUR portfolio

EUR

USD

GBP

JPY

Others

CHF

23%

15%

31%

16%

13%

2%

Asset allocation - EUR portfolio

Cash

Bonds

Real Estate

Equities

HF/AR/TAC

Commodities

Private equity

Market performances - Q2 2023

Q2 2023 YTD Q2 2023 YTD 

local EUR local EUR local EUR local EUR

Exchange rates Interest rates (3 months) (level)

USD/EUR -0.6% -1.9% CHF 1.72%

CHF/EUR 1.6% 1.3% EUR 3.58%

GBP/EUR 2.3% 3.0% USD 5.55%

JPY/EUR -8.6% -10.8% JPY 0.00%

Equity markets Bonds markets

World MSCI World USD 6.8% 6.1% 15.1% 12.9% World Citi Gr  Global Govt.USD -1.8% -0.3% 1.7% 3.0%

Europe DJ Stoxx 600 2.3% 2.3% 10.9% 10.9% Europe Euro Ser-E Gov > 1 0.1% 0.1% 2.5% 2.5%

Eurozone DJ Eurostoxx 50 1.9% 1.9% 16.0% 16.0% United Kingdom UK Ser-E Gov > 1 -6.0% -3.8% -3.9% -1.0%

MSCI Europe S.C. -1.6% -1.6% 3.8% 3.8% Switzerland SBI Général AAA-BBB 2.1% 3.7% 3.6% 5.0%

Germany Dax 30 3.3% 3.3% 16.0% 16.0% SBI Govt. 3.5% 5.1% 8.0% 9.4%

France Cac 40 1.1% 1.1% 14.3% 14.3% USA US Ser-E Gov > 1 -1.4% -2.0% 1.6% -0.3%

United Kingdom FTSE 100 -1.3% 1.0% 1.1% 4.1% Japan Japan Ser-E Gov > 1 0.4% -8.2% 2.8% -8.3%

Switzerland SPI 2.2% 3.8% 8.2% 9.7% Emerging J.P. Morgan EMBI Global 1.5% 0.9% 3.8% 1.9%

SMI 1.6% 3.2% 5.1% 6.6%

MSCI Swiss S.C. -0.1% -0.7% 9.1% 7.1% Miscellaneaous

North America SP500 8.3% 7.6% 15.9% 13.8% LPP 25 Index 1.8% 3.2% 4.5% 6.0%

Nasdaq 12.8% 12.1% 31.7% 29.3% LPP 40 Index 2.0% 3.4% 5.5% 6.9%

Tse 300 0.3% 1.7% 4.0% 4.4% LPP 60 Index 2.3% 3.7% 6.7% 8.2%

SP600 Small C. 2.9% 2.2% 5.1% 3.1% Real Estate CH DB RB Swiss Real Est Fd 0.1% 0.1% 0.8% 2.1%

Japan Nikkei 225 18.4% 8.2% 27.2% 13.4% Hedge Funds Hedge Fund Research USD 0.7% 0.0% 0.8% -1.0%

Emerging MSCI EMF USD -0.1% -0.7% 3.5% 1.5% Commodities GS Commodity USD -2.7% -3.4% -7.5% -9.3%
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GLOBAL STRATEGIES I ASSET ALLOCATION  

Tactical allocation 
 

- Overweight equities and real estate 

- Broad diversification in raw materials  

 

23%

15%

31%

16%

13%
2%

Allocation actifs - portefeuille USD
Liquidités

Obligations

Immobilier

Actions

HF/AR/TAC

Matières
premières
Private equity

7%

76%

17%

Currency allocation - USD portfolio

EUR

USD

GBP

JPY

Others

CHF

23%

15%

31%

16%

13%

2%

Asset allocation - USD 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 (USD Portfolio)

Return

Market performances - Q2 2023

Q2 2023 YTD Q2 2023 YTD 

local USD local USD local USD local USD

Exchange rates Interest rates (3 months) (level)

CHF/USD 2.2% 3.2% CHF 1.72%

EUR/USD 0.6% 1.9% EUR 3.58%

GBP/USD 3.0% 5.1% USD 5.55%

JPY/USD -7.9% -9.1% JPY 0.00%

Equity markets Bonds markets

World MSCI World USD 6.8% 6.8% 15.1% 15.1% World Citi Gr  Global Govt.USD -1.8% 0.4% 1.7% 4.9%

Europe DJ Stoxx 600 2.3% 2.9% 10.9% 13.0% Europe Euro Ser-E Gov > 1 0.1% 0.7% 2.5% 4.5%

Eurozone DJ Eurostoxx 50 1.9% 2.6% 16.0% 18.2% United Kingdom UK Ser-E Gov > 1 -6.0% -3.2% -3.9% 1.0%

MSCI Europe S.C. -1.6% -1.0% 3.8% 5.7% Switzerland SBI Général AAA-BBB 2.1% 4.4% 3.6% 6.9%

Germany Dax 30 3.3% 4.0% 16.0% 18.2% SBI Govt. 3.5% 5.7% 8.0% 11.4%

France Cac 40 1.1% 1.7% 14.3% 16.5% USA US Ser-E Gov > 1 -1.4% -1.4% 1.6% 1.6%

United Kingdom FTSE 100 -1.3% 1.6% 1.1% 6.3% Japan Japan Ser-E Gov > 1 0.4% -7.6% 2.8% -6.6%

Switzerland SPI 2.2% 4.4% 8.2% 11.7% Emerging J.P. Morgan EMBI Global 1.5% 1.5% 3.8% 3.8%

SMI 1.6% 3.8% 5.1% 8.5%

MSCI Swiss S.C. -0.1% -0.1% 9.1% 9.1% Miscellaneaous

North America SP500 8.3% 8.3% 15.9% 15.9% LPP 25 Index 1.8% 5.1% 4.5% 7.9%

Nasdaq 12.8% 12.8% 31.7% 31.7% LPP 40 Index 2.0% 5.3% 5.5% 8.9%

Tse 300 0.3% 2.4% 4.0% 6.4% LPP 60 Index 2.3% 5.6% 6.7% 10.2%

SP600 Small C. 2.9% 2.9% 5.1% 5.1% Real Estate CH DB RB Swiss Real Est Fd 0.1% 0.1% 0.8% 4.0%

Japan Nikkei 225 18.4% 9.0% 27.2% 15.6% Hedge Funds Hedge Fund Research USD 0.7% 0.7% 0.8% 0.8%

Emerging MSCI EMF USD -0.1% -0.1% 3.5% 3.5% Commodities GS Commodity USD -2.7% -2.7% -7.5% -7.5%
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INVESTMENT THEME l FOCUS  
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INVESTMENT THEME I Optimizing an investment strategy with structured products 
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« Capital preservation »  

Participating capital-protected note 

« Yield enhancement » 

 Note Barrier Rerverse Convertible 

Source :  SSPA Swiss Derivatie Map 2023 Source :  SSPA Swiss Derivatie Map 2023 
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« Enhanced participation »  

Certificat Outperformance 

Source :  SSPA Swiss Derivatie Map 2023 
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GMT PUBLISHING 
the 360° publishing company 

which opens you the doors of fine watchmaking

GMT, Swiss edition 
or GCC edition

The cult collection of the 
Millennium Watch Book 

Audio articles and 
videos of WorldTempus.com

Club : VIP visits and limited 
editions for members
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Made 
for

Collège du Léman is a truly international day  
and boarding school for students aged 2-18. 

Joining us means your child will become part of a diverse 
and inclusive learning community where our dedicated 
teachers support each student to become their best 
selves. With a consistent 100% pass rate across our five 
diplomas, our students achieve outstanding results. 

Contact us at admissions@cdl.ch or via the QR code.  

cdl.ch



Designed with the modern woman in mind and 
handmade by masters of their craft  in the brand‘s 
atelier in Switzerland, Bucherer Fine Jewellery 
has created Rock Diamonds. Not only is this new 
collection of jewellery testament to the brand‘s 

savoir-faire in gem-sett ing, but even more so an 
ode to all the bold and fearless women out there. 
At the centre of each piece lies the collection‘s key 
distinguishing feature, the trapezoid cut diamond, 
bursting with self-confi dence and strength.
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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
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