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BIG PICTURE  I  Main Convictions



Designed with the modern woman in mind and 
handmade by masters of their cra�  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-se� 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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MACROECONOMIC SCENARIO
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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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Quaterly US Real GDP Leading Indicators PMI 

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

Debt USA US Treasury Deficit/Surplus 

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

Trade Balance - Trade-Weighted US Industrial Production - US 

MACROECONOMIC SCENARIO  I  United States
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MACROECONOMIC SCENARIO  I  United States



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

PHOTOGR APHER AND EXPLORER , WEARS THE 
VACHERON CONSTANTIN OVERSEAS.

CON TAC T US +41 22 580 1755
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Nominal GDP - Nominal and Real Growth Rates Swiss PMI Leading Indicator (Purchasing Managers) 

MACROECONOMIC SCENARIO  I  Switzerland
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Real GDP - Annualized Growth - KOF Leading Indicator CHF Exchange Rate (base 100) 

Inventories - Change in Stocks Capacity Utilisation Rate  

MACROECONOMIC SCENARIO  I  Switzerland
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SNB Foreign Currency Reserves

Trade Balance Level 

Order Book 

MACROECONOMIC SCENARIO  I  Switzerland
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Switzerland Government Total Debt Switzerland Budget Balance 

CPI Inflation Federal Long Rates since 2018 

Duration of Swiss Bonds Yield Spread 

Saron/Euribor 1 Month Rate Differential  Interest Rate (Confederation, AAA, AA, A, BBB)  

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

MACROECONOMIC SCENARIO  I  Eurozone
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ECB Balance Sheet PMI Composite - Country 

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

MACROECONOMIC SCENARIO  I  Eurozone
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MACROECONOMIC SCENARIO  I  Eurozone
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Government Debt  Volatility Indicator - Eurozone  
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MACROECONOMIC SCENARIO  I  Eurozone
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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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Real Estate Prices per m² Growth in Real Estate Prices 

Effective Pound Exchange Rates Trade Balance - Exports - Imports 

MACROECONOMIC SCENARIO  I  United Kingdom
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GDP and Industrial Production  PMI Indicators (Manufacturing, Services, Composite) 

MACROECONOMIC SCENARIO  I  Japan
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Economic Surprise Index  Inflation (CPI and PPI) and Retail Sales  

Trade Balance in JPY Billion  Exchange Rates (base 100) 

MACROECONOMIC SCENARIO  I  Japan
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YoY GDP Growth PMI and Industrial Production 

MACROECONOMIC SCENARIO  I  China
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Real Estate Invesment, Infrastructure and Industry (YoY)  Exports-Imports (YoY) 

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

MACROECONOMIC SCENARIO  I  China



An�entrepreneurial�firm�for�entrepreneurial�clients

A�multi-services�private�wealth�optimization�platform�supporting�
successful�individuals�and�international�families.

Headquartered�in�the�UAE�since�2009.

M/HQ

www.m-hq . c om

Family�&�Group�Holdings�•�Single�&�Multi-Family�O�ces�
Foundations�•�Inter-generational�Planning



Investment Strategy – Q4 2023   -  31 - Graph sources: BearBull Group / Bloomberg 

Real GDP Growth in the UAE (%)     UAE PMI & subcomponents 

MACROECONOMIC SCENARIO  I  
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DFM Monthly Sector Performance & Value Traded (AED Mn) 

Residential Prices & Average Rents in Dubai ADX Monthly Sector Performance & Value Traded (AED Mn) 

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

MACROECONOMIC SCENARIO  I  
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GDP  Russia (YoY) GDP Brazil  (YoY) 

Rouble VS USD Inflation and Exchange Rates 

MACROECONOMIC SCENARIO  I  



Investment Strategy – Q4 2023   -  35 - Graph sources: BearBull Group / Bloomberg 

Current balance 

BRIC exports 

BRIC imports  

 

 

 

 

 

 

 

 

 

 

MACROECONOMIC SCENARIO  I  



AWS
Younus�Group

Legal�Group

Marketing

Accounting
&�Financial
Services�

Holiday�HomesReal�Estate

IT�Solutions Business�Setup

Recruitment
&�Traning

EXPAND
BEOYND�LIMITS

• Criminal�law

• Civil�law

• Commercial�
law

• Real
Estate�law

• Arbitration�
law

• Investment

• Property�
evaluation

• Off-plan

• Mortgage
&�financial�
support

• Property�
marketing

• Short-term�
rentals

• Optimal�
selection

• Property�
maintenance

• Mobile�app�
development

• Website�
development

• UI/UX

• IT�
consulting

• Company�
establishment

• Business�
analysis

• Growth�
strategies

• Profit�
planning

• Online�&�
offline�
marketing

• Branding

• Photography
&�videography

• Lead�
generation

• Talent�
Acquisition

• Employee�
Training

• P.R.O�Services

• Candidate�
Placement

• Business�
Advisory

• Outsourced�
CFO�Services

• Vat�&�
Corporate�Tax

• Auditing

Scan�here
for�more�info

+971�4�332�5928
+971�50�843�9879
(WhatsApp,�calls)
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PROSPECTS AND STRATEGIES
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PROSPECTS AND STRATEGIES  I  Currencies

Tactical allocation 
 

- Underweight the Swiss franc 

- Focus on USD, AUD and CAD 

- Overweight the euro 

- Avoid yen and sterling 

↗ ↗

↗ ↗

→ →

→ →

↗ ↗

→ →

→ →



Investment Strategy – Q4 2023   -  39 - Graph sources: BearBull Group / Bloomberg 

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) 

PROSPECTS AND STRATEGIES  I  Currencies
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PROSPECTS AND STRATEGIES  I  Currencies

Exchange Rate EUR/CHF - USD/CHF 

Exchange Rate CAD/USD - AUD/USD 

Emerging Currencies VS USD (base 100) 

Indian Rupee 
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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 

- Extend average durations 

→ →

↗ ↗↗

↘ ↘

↘ ↘

↘ ↘

↘ ↘

↗ ↗

Other (AUD, CAD, NOK…) ↗ ↗
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PROSPECTS AND STRATEGIES  I  International Bonds

Risk Premium vs Germa 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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PROSPECTS AND STRATEGIES  I  Swiss Bonds

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

Tactical allocation 
 

- Underweight Swiss government bonds 

- Overweight the « IG » corporate segment 

- Maintaining medium lifetimes 

↗ ↗

↗ ↗

↗ ↗
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PROSPECTS AND STRATEGIES  I  Swiss Bonds

Duration of Swiss Bond Indices  Yield Spread 

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

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

Real Interest Rates SWISS BOND INDICES (CHF)

30.09.2023 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

236.9 CHF -0.1 -2.0 -1.5 1.9 6.3

SBI A-BBB 130.8 CHF 0.1 -0.2 0.8 2.4 3.1

SBI AA-BBB 127.3 CHF 0.1 -0.4 0.5 2.3 3.1

SBI AAA-AA 125.4 CHF 0.0 -0.9 -0.2 2.1 3.8

SBI BBB 143.0 CHF 0.1 -0.1 0.8 2.3 3.1

SBI AAA-BBB 126.9 CHF 0.0 -0.8 0.1 2.2 3.6

SBI DOM GOV AAA-BBB 1-

3P
58.7 CHF 0.0 -0.3 -0.1 -0.4 -0.4

SBI DOM GOV AAA-BBB 3-

7P
73.9 CHF 0.0 -0.6 -0.5 0.1 1.0

SBI DOM GOV AAA-BBB 

7+ P
107.0 CHF -0.3 -3.0 -2.7 1.7 7.5

Total Return Performance
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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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PROSPECTS AND STRATEGIES  I  International Real Estate

Long-term Performance ; International Real Estate, Swiss Real  

Estate (CHF) and International Equitites (base 100)

Real Estate Markets in Local Currencies European Property Markets in Local Currencies 

INTERNATIONAL REAL ESTATE INDICES (local currency)

30.09.2023

N° ISIN

Last 
price

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

GLOBAL 2562.0 USD -1.5 -5.7 -5.4 -5.1 -4.4

DEVELOPED 4948.5 USD -1.5 -6.0 -5.6 -5.1 -4.1

DEVELOPED EUROPE 1412.8 EUR -2.2 -3.5 4.4 1.0 -3.6

EUROZONE 1410.2 EUR -2.9 -3.3 7.0 7.1 -0.9

USA 2676.4 USD -1.4 -6.8 -7.2 -4.8 -2.3

DEVELOPED ASIA 1221.3 EUR -0.1 -1.3 -1.3 -4.9 -7.8FTSE 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 Market Developments (USD)



We proudly assist over 400 families per year in 
obtaining alternative citizenships or residencies.

Your trusted partner in bespoke 
residence and citizenship by 

investment solutions

Visit us today for more information

A Lifetime of Plan B, including 
all future Generations

Embarking on visa-free Travel across 
160 countries, inlcuding Schengen, UK, 
Canada and Singapore

Experience the pinnacle of Education 
and Healthcare in Europe

International Business Opportunities

www.passportlegacy.com

Unlock the Advantages of a 
Second Citizenship or Residency
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PROSPECTS AND STRATEGIES  I  Swiss Real Estate

Government and Real Estate Yield Performance of Swiss Real Estate 

Tactical allocation 
 

- Agios, yields and risk premium once again 

very attractive 

- Favoring listed real estate companies 

↗ ↗

↗↗ ↗

↗ ↗

SWISS REAL ESTATE
30.09.2023

Name
Last 

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

SXI Real Estate Funds TR
S
W

I
440.3 -0.8 2.9 0.4 -0.3 0.0

SXI Real Estate Idx TR
R
E

A
3035.7 -0.4 -0.9 4.5 2.4 4.7

KGAST Immo-Index

W

U

P
355.7 0.0 0.0 0.3 4.2 1.6

Total Return Performance
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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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PROSPECTS AND STRATEGIES  I  International Equities  Regions

Emergents 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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PROSPECTS AND STRATEGIES  I  International Equities  Sectors

        Sectors - MSCI World (base at 100)                                               Sector Performance - MSCI World (base at 100) 

Tactical allocation 
 

- Favoring growth values 

- Overweight alternative energies, REITs, 

   mining companies and technology 

↗ ↗

↗ ↗

↗ ↗

↗ ↗

↗ ↗

↗ ↗↗

→ →

↗ ↗

↗ ↗

↗ ↗↗

↗ ↗↗

EQUITIES - BY SECTOR

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

CONSUMER 
DISCRETIONARY

350.4 USD -1.0 -5.5 -5.6 4.5 21.8

CONSUMER STAPLES 257.8 USD -2.2 -4.9 -6.3 -5.7 -2.3

ENERGY 256.5 USD 0.9 2.8 11.5 11.2 7.8

FINANCIALS 131.3 USD -1.4 -2.1 -0.6 4.7 3.2

HEALTHCARE 334.6 USD -0.9 -3.2 -2.7 -0.2 -1.6

INDUSTRIALS 319.6 USD -0.6 -5.1 -5.1 1.3 8.7

MATERIALS 309.0 USD -0.4 -3.7 -3.8 -3.9 2.2

REAL ESTATE 180.2 USD -1.4 -6.4 -6.9 -6.4 -5.6

TECHNOLOGY 510.5 USD 0.0 -6.8 -6.0 7.8 30.7

TELECOMMUNICATION 86.8 USD -0.2 -3.0 1.5 11.4 31.6

UTILITIES 135.5 USD -5.9 -5.6 -8.9 -9.1 -8.4

MSCI WORLD/REAL 
ESTATE

Name

MSCI WORLD/CONS 
DIS

MSCI WORLD/CON 
STPL

MSCI WORLD/HLTH 

CARE

MSCI WORLD/TEL 
SVC

MSCI WORLD/UTILITY

MSCI 
WORLD/INDUSTRL

30.09.2023

MSCI 
WORLD/FINANCE

MSCI 

WORLD/MATERIAL

MSCI WORLD/INF 
TECH

MSCI WORLD/ENERGY
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PROSPECTS AND STRATEGIES I  Swiss Equities

Performance of Swiss Equities 

Tactical allocation 
 

- Overweight mid caps 

- Focus on stocks with solid margins 

 ↗ ↗

↗↗ ↗

↗ ↗

SWISS EQUITIES - Capitalization

30.09.2023

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

SPI SWISS PERFORMANCE IX 14368.6 -0.7 -2.0 -3.3 -1.2 4.6

SPI SMALL COMPANIES 

INDX
26983.6 -0.4 -2.4 -4.0 -3.8 0.7

SPI MIDDLE COMPANIES IDX 19503.2 -0.5 -3.8 -3.8 -4.3 5.4

SPI LARGE COMPANIES 

INDX
13840.8 -0.7 -1.6 -3.2 -0.5 4.5

Total Return Performance
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    Dividend Yield - Top 10  

PE ratio - Top 10  

Sector Performance - Swiss Equities 

PROSPECTS AND STRATEGIES I  Swiss Equities  Sectors

Tactical allocation 
 

- Beware of excessive valuations 

- Underweighting of blue chips 

- Underweighting of the financial sector 

↗ ↗

↗ ↗

↗ ↗

↗ ↗

→ →

↗ ↗

↗ ↗

↗ ↗

SWISS EQUITIES - BY SECTOR
30.09.2023

Name
Last 

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

MSCI SWITZ/CONS DIS 363.3 -4.1 -7.9 -21.9 -21.0 -4.1

MSCI SWITZ/CON STPL 344.1 -2.8 -2.6 -4.2 -5.0 -0.5

MSCI SWITZ/FINANCE 61.7 -1.0 0.9 10.7 9.6 13.1

MSCI SWITZ/HLTH CARE 174.0 0.8 -1.5 -4.7 0.4 1.7

MSCI SWITZ/INDUSTRL 208.9 0.7 -3.0 -5.4 0.5 15.8

MSCI SWITZ/MATERIAL 375.1 0.0 -2.3 -3.9 -3.9 11.2

MSCI SWITZ/REAL ESTATE 977.2 -0.7 -1.1 8.1 10.4 7.2

MSCI SWITZ/TEL SVC 102.9 -1.4 1.2 -2.4 -6.7 11.5

Total Return Performance
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PROSPECTS AND STRATEGIES I  Commodities

Commodities 

Tactical allocation 
 

- Overweight energy, precious metals and 

industrials 

- Underweight agricultural products 

↗↗ ↗↗

↗↗ ↗↗

↗↗ ↗↗

↗↗ ↗↗

COMMODITIES (USD)

30.09.2023 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 %

8872.61 USD -0.85 -4.31 -3.46 3.13 11.10

GLOBAL 3748.9 USD -0.2 4.1 16.0 12.8 7.2

WTI CRUDE 90.8 USD 0.8 8.6 28.5 20.0 13.1

BRENT OIL 95.3 USD 2.2 9.7 27.2 19.5 10.9

NATURAL GAS 2.9 USD 11.1 5.8 4.7 32.2 -34.5

OR 1848.6 USD -4.0 -4.7 -3.7 -6.1 1.3

ARGENT 22.2 USD -5.9 -9.3 -2.6 -8.0 -7.4

AGRICULTURE 385.9 USD -2.5 -3.6 -4.0 -16.1 -18.0

INDUSTRIAL 
METALS

420.3 USD 1.8 1.4 3.0 -7.1 -6.8

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
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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

A favourable quarter for hedge funds

HEDGE FUND INDICES (USD)

30.09.2023 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 %

GLOBAL 1386.8 USD -0.2 -0.1 0.7 1.4 1.4

EQUITY HEDGE 1493.2 USD -0.1 -0.8 0.2 2.4 3.2

EVENT DRIVEN 1627.4 USD -0.2 0.1 2.2 -0.6 -0.9

MACRO/CTA 1264.0 USD -0.2 0.6 -0.5 2.3 -0.2

RELATIVE VALUE 

ARBITRAGE
1285.7 USD -0.1 -0.1 0.6 1.7 2.8

ASIA EX-JAPAN* 1420.4 USD -0.8 -1.8 -1.9 -2.6 0.6

MULTI-REGION 1486.5 USD 0.0 0.6 2.2 1.7 0.9

BBG Asia x Jp TR Hdg THB

HFRX Multi-Region Index

Name

HFRX Global Hedge Fund 

Index

HFRX Equity Hedge Index

HFRX Ev ent Driven Index

HFRX Macro/CTA Index

HFRX Relativ e Value 

Arbitrage
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GLOBAL STRATEGIES I ASSET ALLOCATION

Tactical allocation 
 

- Overweight equities and real estate  

- Wide diversification in commodities  

→ →

↗ ↗
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↗ ↗

↗ ↗
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Market performances - Q3 2023

Q3 2023 YTD Q3 2023 YTD 

local CHF local CHF local CHF local CHF

Exchange rates Interest rates (3 months) (level)

USD/CHF 2.2% -1.0% CHF 1.77%

EUR/CHF -1.0% -2.2% EUR 3.95%

GBP/CHF -1.8% -0.2% USD 5.66%

JPY/CHF -1.2% -13.1% JPY 0.02%

Equity markets Bonds markets

World MSCI World USD -3.5% -1.3% 11.1% 10.0% World Citi Gr  Global Govt.USD -4.3% -2.2% -2.7% -3.6%

Europe DJ Stoxx 600 -2.1% -3.0% 8.5% 6.1% Europe Euro Ser-E Gov > 1 -2.5% -3.4% -0.1% -2.3%

Eurozone DJ Eurostoxx 50 -5.1% -6.0% 10.0% 7.6% United Kingdom UK Ser-E Gov > 1 -0.7% -2.5% -4.6% -4.8%

MSCI Europe S.C. -3.2% -4.1% 0.4% -1.8% Switzerland SBI Général AAA-BBB 0.1% 0.1% 3.6% 3.6%

Germany Dax 30 -4.7% -5.6% 10.5% 8.1% SBI Govt. -1.5% -1.5% 6.3% 6.3%

France Cac 40 -3.6% -4.5% 10.2% 7.8% USA US Ser-E Gov > 1 -3.1% -0.9% -1.5% -2.5%

United Kingdom FTSE 100 1.0% -0.8% 2.1% 1.9% Japan Japan Ser-E Gov > 1 -3.2% -4.3% -0.4% -13.5%

Switzerland SPI -3.3% -3.3% 4.6% 4.6% Emerging J.P. Morgan EMBI Global -2.6% -0.5% 1.1% 0.1%

SMI -2.8% -2.8% 2.2% 2.2%

MSCI Swiss S.C. -8.2% -8.2% 0.1% 0.1% Miscellaneaous

North America SP500 -3.6% -1.5% 11.7% 10.6% LPP 25 Index -0.8% -0.8% 3.7% 3.7%

Nasdaq -4.1% -2.0% 26.3% 25.0% LPP 40 Index -1.1% -1.1% 4.3% 4.3%

Tse 300 -3.0% -3.3% 0.8% -0.4% LPP 60 Index -1.4% -1.4% 5.2% 5.2%

SP600 Small C. -5.4% -3.3% -0.5% -1.5% Real Estate CH DB RB Swiss Real Est Fd -0.5% -0.5% 0.3% 0.3%

Japan Nikkei 225 -4.0% -5.1% 22.1% 6.1% Hedge Funds Hedge Fund Research USD 0.8% 3.0% 1.6% 0.6%

Emerging MSCI EMF USD -3.7% -1.6% -0.4% -1.4% Commodities GS Commodity USD 16.0% 18.5% 7.2% 6.2%
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GLOBAL STRATEGIES I ASSET ALLOCATION

Tactical allocation 
 

- Overweight equities and real estate  

- Wide diversification in commodities  
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Market performances - Q3 2023

Q3 2023 YTD Q3 2023 YTD 

local EUR local EUR local EUR local EUR

Exchange rates Interest rates (3 months) (level)

USD/EUR 3.2% 1.3% CHF 1.77%

CHF/EUR 1.0% 2.3% EUR 3.95%

GBP/EUR -0.9% 2.2% USD 5.66%

JPY/EUR -0.3% -11.1% JPY 0.02%

Equity markets Bonds markets

World MSCI World USD -3.5% -0.4% 11.1% 12.5% World Citi Gr  Global Govt.USD -4.3% -3.3% -2.7% -0.4%

Europe DJ Stoxx 600 -2.1% -2.1% 8.5% 8.5% Europe Euro Ser-E Gov > 1 -2.5% -2.5% -0.1% -0.1%

Eurozone DJ Eurostoxx 50 -5.1% -5.1% 10.0% 10.0% United Kingdom UK Ser-E Gov > 1 -0.7% -1.6% -4.6% -2.6%

MSCI Europe S.C. -3.2% -3.2% 0.4% 0.4% Switzerland SBI Général AAA-BBB 0.1% 1.0% 3.6% 6.0%

Germany Dax 30 -4.7% -4.7% 10.5% 10.5% SBI Govt. -1.5% -0.6% 6.3% 8.8%

France Cac 40 -3.6% -3.6% 10.2% 10.2% USA US Ser-E Gov > 1 -3.1% 0.0% -1.5% -0.3%

United Kingdom FTSE 100 1.0% 0.2% 2.1% 4.3% Japan Japan Ser-E Gov > 1 -3.2% -3.4% -0.4% -11.5%

Switzerland SPI -3.3% -2.4% 4.6% 7.0% Emerging J.P. Morgan EMBI Global -2.6% 0.5% 1.1% 2.4%

SMI -2.8% -1.9% 2.2% 4.6%

MSCI Swiss S.C. -8.2% -5.3% 0.1% 1.4% Miscellaneaous

North America SP500 -3.6% -0.6% 11.7% 13.1% LPP 25 Index -0.8% 1.5% 3.7% 6.2%

Nasdaq -4.1% -1.1% 26.3% 27.9% LPP 40 Index -1.1% 1.2% 4.3% 6.8%

Tse 300 -3.0% -2.4% 0.8% 1.9% LPP 60 Index -1.4% 0.9% 5.2% 7.7%

SP600 Small C. -5.4% -2.3% -0.5% 0.7% Real Estate CH DB RB Swiss Real Est Fd -0.5% -0.5% 0.3% 2.6%

Japan Nikkei 225 -4.0% -4.3% 22.1% 8.5% Hedge Funds Hedge Fund Research USD 0.8% 4.0% 1.6% 2.9%

Emerging MSCI EMF USD -3.7% -0.7% -0.4% 0.9% Commodities GS Commodity USD 16.0% 19.7% 7.2% 8.6%



Investment Strategy – Q4 2023   -  62 - Graph sources: BearBull Group / Bloomberg 

GLOBAL STRATEGIES I ASSET ALLOCATION

Tactical allocation 
 

- Overweight equities and real estate  
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Market performances - Q3 2023

Q3 2023 YTD Q3 2023 YTD 

local USD local USD local USD local USD

Exchange rates Interest rates (3 months) (level)

CHF/USD -2.1% 1.0% CHF 1.77%

EUR/USD -3.1% -1.2% EUR 3.95%

GBP/USD -4.0% 1.0% USD 5.66%

JPY/USD -3.4% -12.2% JPY 0.02%

Equity markets Bonds markets

World MSCI World USD -3.5% -3.5% 11.1% 11.1% World Citi Gr  Global Govt.USD -4.3% -6.3% -2.7% -1.7%

Europe DJ Stoxx 600 -2.1% -5.1% 8.5% 7.2% Europe Euro Ser-E Gov > 1 -2.5% -5.5% -0.1% -1.3%

Eurozone DJ Eurostoxx 50 -5.1% -8.0% 10.0% 8.7% United Kingdom UK Ser-E Gov > 1 -0.7% -4.7% -4.6% -3.7%

MSCI Europe S.C. -3.2% -6.2% 0.4% -0.8% Switzerland SBI Général AAA-BBB 0.1% -2.1% 3.6% 4.7%

Germany Dax 30 -4.7% -7.6% 10.5% 9.1% SBI Govt. -1.5% -3.7% 6.3% 7.4%

France Cac 40 -3.6% -6.6% 10.2% 8.9% USA US Ser-E Gov > 1 -3.1% -3.1% -1.5% -1.5%

United Kingdom FTSE 100 1.0% -3.0% 2.1% 3.1% Japan Japan Ser-E Gov > 1 -3.2% -6.4% -0.4% -12.6%

Switzerland SPI -3.3% -5.4% 4.6% 5.7% Emerging J.P. Morgan EMBI Global -2.6% -2.6% 1.1% 1.1%

SMI -2.8% -4.9% 2.2% 3.2%

MSCI Swiss S.C. -8.2% -8.2% 0.1% 0.1% Miscellaneaous

North America SP500 -3.6% -3.6% 11.7% 11.7% LPP 25 Index -0.8% 0.2% 3.7% 4.8%

Nasdaq -4.1% -4.1% 26.3% 26.3% LPP 40 Index -1.1% -0.1% 4.3% 5.4%

Tse 300 -3.0% -5.4% 0.8% 0.6% LPP 60 Index -1.4% -0.4% 5.2% 6.3%

SP600 Small C. -5.4% -5.4% -0.5% -0.5% Real Estate CH DB RB Swiss Real Est Fd -0.5% -0.5% 0.3% 1.3%

Japan Nikkei 225 -4.0% -7.3% 22.1% 7.2% Hedge Funds Hedge Fund Research USD 0.8% 0.8% 1.6% 1.6%

Emerging MSCI EMF USD -3.7% -3.7% -0.4% -0.4% Commodities GS Commodity USD 16.0% 16.0% 7.2% 7.2%
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INVESTMENT THEME I Positive outlook for gold prices again
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Mine production up sharply Components of overall demand 

INVESTMENT THEME I Another positive outlook for gold prices
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INVESTMENT THEME I Another positive outlook for gold prices

Jewelry demand ETF physical gold investment flows 
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INVESTMENT THEME I Another positive outlook for gold prices

Central bank demand 

Top 5 bullion and coin markets 

Bullions and coins demand 

Gold prices in various currencies 
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