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BIG PICTURE  I  Main Convictions 
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MACROECONOMIC SCENARIO 
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MACROECONOMIC SCENARIO I Global Outlook 

-33

-23

-13

-3

7

17

27

37

2018 2019 2020 2021 2022 2023 2024 2025

P
e

rc
e

n
t

UK Eurozone

Germany China

USA Switzerland

Japan

38

42

46

50

54

58

62

66

70

2023 2024 2025 2026

Le
ve

l

Eurozone UK

USA Japan

China Switzerland



 

Investment Strategy – March 2026   - 9 -  

 
 

 
Sources graphiques: Bloomberg/BBGI Group 

Real growth of the global 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 
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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  
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MACROECONOMIC SCENARIO I United States  
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MACROECONOMIC SCENARIO I United States  

Expected inflation and CPI index - USA  Fed Funds Futures  
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New housing starts New MBA financing applications 

Interest rates on 10-year US Treasury bonds  New housing and NAHB USA 

Unemployment and employment rates US Treasury-BBB 10-year yield spread 

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 - Annualized growth - KOF Leading Indicator Exchange rate CHF (base 100) 
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MACROECONOMIC SCENARIO I Switzerland  
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MACROECONOMIC SCENARIO I Eurozone  

Croissance du PIB — Euro-zone PMI manufacturier, service et composite 
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MACROECONOMIC SCENARIO I Eurozone  
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MACROECONOMIC SCENARIO I Eurozone  

2-year government rates (US, Euro, UK) 
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MACROECONOMIC SCENARIO I Eurozone  
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Quarterly GDP growth - UK Manufacturing, services and construction PMI - UK 

MACROECONOMIC SCENARIO I United Kingdom  
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MACROECONOMIC SCENARIO I United Kingdom 

UK 2-year and 10-year government rates 
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MACROECONOMIC SCENARIO I United Kingdom  

Property prices per m2 Real estate price growth  

Effective pound sterling exchange rates      Trade balance - Exports - Imports 
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MACROECONOMIC SCENARIO I Japan  

GDP and industrial production  PMI Composite, manufacturing, services - Japan 
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MACROECONOMIC SCENARIO I Japan  

Economic Surprise Index  Inflation (CPI and PPI) and Retail Sales  

Trade Balance in JPY Billion  Exchange Rates (base 100)  
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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 Invesment, Infrastructure and Industry (YoY)        Exports-Imports (YoY)  

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

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

GDP  Russie (YoY) GDP Brazil (YoY) 
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MACROECONOMIC SCENARIO I Emerging Markets  
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PROSPECTS AND STRATEGIES 
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PROSPECTS AND STRATEGIES  I  Currencies 

Tactical allocation 

-  Underweight the Swiss franc 

- Favor AUD, CAD, USD, and GBP 

- Overweight the euro 

- Avoid the yen 

LIQUIDITY/ CURRENCY

underweight neutral overweight

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

EUR vs CHF ↗ ↗

USD vs CHF ↗ ↗

GBP vs CHF ↗ ↗

JPY vs CHF → →

EUR vs USD ↗ →

USD vs JPY ↗ →

GBP vs USD → →

Expected ALLOCATION (CHF Portfolio)

Return

8%

22%

10%
60%

Currency allocation - CHF portfolio

EUR

USD

Others

CHF
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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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DOLLAR INDEX SPOT Indian Rupee Spot

CURRENCIES
31.03.2026

Name
Last 

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

AGAINST DOLLAR

EUR-USD X-RATE 1.16 -0.47 -2.19 -1.64 -1.54 -1.64

CHF-USD X-RATE 1.25 -1.40 -3.77 -0.85 -0.37 -0.85

GBP-USD X-RATE 1.32 -1.37 -1.89 -1.84 -1.63 -1.84

JPY-USD X-RATE 0.01 -0.02 -1.69 -1.27 -6.82 -1.27

CAD-USD X-RATE 0.72 -1.10 -1.98 -1.37 0.03 -1.37

AUD-USD X-RATE 0.69 -1.37 -3.06 3.40 4.34 3.40

RUB-USD X-RATE 0.01 -0.81 -5.32 -3.23 1.82 -3.23

CNY-USD X-RATE 0.15 -0.02 -0.47 1.37 3.29 1.37

INR-USD X-RATE 0.01 -1.00 -4.05 -5.20 -6.35 -5.20

BRL-USD X-RATE 0.19 0.99 -1.08 6.04 2.71 6.04

AGAINST SWISS FRANC

USD-CHF X-RATE 0.80 1.43 3.93 0.87 0.39 0.87

EUR-CHF X-RATE 0.92 0.96 1.67 -0.76 -1.16 -0.76

GBP-CHF X-RATE 1.06 0.03 1.91 -0.99 -1.27 -0.99

JPY-CHF X-RATE 

(x100)
0.50 1.39 2.13 -0.45 -6.46 -0.45

CAD-CHF X-RATE 0.57 0.31 1.93 -0.55 0.44 -0.55

AUD-CHF X-RATE 0.55 0.02 0.71 4.23 4.73 4.23

RUB-CHF X-RATE 0.01 0.61 -1.60 -2.38 2.18 -2.38

CNY-CHF X-RATE 0.12 1.05 3.48 2.20 3.76 2.20

INR-CHF X-RATE 0.01 -0.11 -0.67 -4.35 -6.12 -4.35

BRL-CHF X-RATE 0.15 1.99 2.67 6.94 2.67 6.94
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PROSPECTS AND STRATEGIES  I  International Bonds 

Tactical allocation 
 

- Underweight the eurozone   

- Overweight the USD, CAD, and AUD regions  

- Overweight “Corporate”  

- Exercise caution with “high yield” and emer-

ging markets 

37%

14%5%
7%

2%

10%

10%

15%

International Bonds allocation
United States

Canada, Australia

Eurozone

United Kingdom

Europe

Emerging

High yield

Others

BONDS

(Areas/currency) underweight neutral overweight

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

Suisse ↘ ↘

Etats-Unis ↘ ↘

Eurozone ↘↘ ↘

Royaume-Uni ↘ ↘

Europe ↘↘ ↘

Japon ↘ ↘

Emergents ↘↘ ↘

Autres (AUD, CAD, NOK…) ↘ ↘

Expected ALLOCATION (CHF Portfolio)

Return

BOND INDICES (local currency)
31.03.2026 LAST PRICE CRNCY LAST_CLOSE_TRR_1WKLAST_CLOSE_TRR_1MOLAST_CLOSE_TRR_3MOLAST_CLOSE_TRR_6MOLAST_CLOSE_TRR_YTD

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

138.7 CHF 0.3 -1.2 0.2 -0.4 0.2

UE BONDS 245.2 EUR 0.1 -2.5 -0.6 -0.4 -0.6

140.1 EUR 0.1 -0.9 -0.3 0.1 -0.3

US BONDS 2347.8 USD 0.5 -1.8 0.0 1.1 0.0

8.2 USD 0.3 -0.8 0.0 1.1 0.0

675.5 USD 0.0 -3.5 -1.9 1.1 -1.9

495.9 USD -0.1 -3.1 -1.1 -0.8 -1.1

245.2 EUR 0.1 -2.5 -0.6 -0.4 -0.6

138.3 CHF 1.6 1.5 0.1 0.5 0.1

197.0 USD -0.2 -2.8 -1.8 -0.7 -1.8

13.3 USD 0.1 -0.9 -0.4 0.7 -0.4
HIGH YIELD BONDS - 

SHORT DURATION
AB SHORT DURATION HI YD-AT

HIGH YIELD BONDS Markit iBxx Gbl Dev Lq HY USD

INTERNATIONAL BONDS 

(DIVERSIFIED) - CHF
Barclays Global Agg Corporate

INTERNATIONAL BONDS 

(DIVERSIFIED) - USD
Global Aggregate

INTERNATIONAL BONDS 

(DIVERSIFIED) - EUR
Euro-Aggregate

EMERGING BONDS JPMorgan Emerging Markets Bond

US BONDS - SHORT 

DURATION
BGF-USD ST DURATN BOND-USDA1

Barclays US Agg Total Return Value 

Unhedged USD

UE BONDS - SHORT 

DURATION
ISHARES EURO GOV BND 1-3

Barclays EuroAgg

21.04.2026 Total Return Performance

Name

SWISS BONDS SBI AAA-BBB
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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  

-1

0

1

2

3

4

5

01.18 11.18 10.19 09.20 08.21 07.22 06.23 05.24 04.25 03.26

%

Italy Germany Spain Portugal

-1

0

1

2

3

4

5

01.18 11.18 10.19 09.20 08.21 07.22 06.23 05.24 04.25 03.26

%

USA Italy Germany

Spain France

-3

-2

-1

0

1

2

3

4

01.18 11.18 10.19 09.20 08.21 07.22 06.23 05.24 04.25 03.26

%

France Generic Govt 10Y Spain Generic Govt 10Y Yield
Italy Generic Govt 10Y Yield UK Generic Govt 10Y Yield
Switzerland Govt Bonds 10 Year US Generic Govt 10 Year Yield

1

3

5

7

9

11

01.18 11.18 10.19 09.20 08.21 07.22 06.23 05.24 04.25 03.26

Y
ie

ld
 S

p
re

a
d

 (
%

)

US Corp High Yield - US Generic Govt 5 Year Yield

Bloomberg Barclays Emerging Markets
Corporates TR Index Value Unhedged USD (Yield)
- US Generic Govt 5 Year Yield



 

Investment Strategy – March 2026   - 42 -  

 
 

 
Sources graphiques: Bloomberg/BBGI Group 

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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Sources graphiques: Bloomberg/BBGI Group 

PROSPECTS AND STRATEGIES  I  Swiss Bonds 

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

 

  

  

-0.4

-0.2

0

0.2

0.4

0.6

0.8

1

1.2

3M 6M 1Y 2Y 3Y 4Y 5Y 6Y 7Y 8Y 9Y 10Y 12Y 15Y 20Y 25Y 30Y 40Y 50Y

%

I82 CHF Switzerland Sovereign Curve 03/31/26 Mid YTM

I82 CHF Switzerland Sovereign Curve 12/31/25 Mid YTM

I82 CHF Switzerland Sovereign Curve 09/30/25 Mid YTM

-0.3

0

0.3

0.6

0.9

1.2

1.5

1.8

2.1

2.4

2.7

3

01.18 11.18 10.19 09.20 08.21 07.22 06.23 05.24 04.25 03.26

%

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

15%

85%

Swiss Bonds allocation

Confederation

AAA-BBB

BONDS

Type of Debtor underweight neutral overweight

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

Governement ↗ ↗

Corporate (IG) ↗ ↗

Others ↗ ↗

Return

Expected ALLOCATION (CHF Portfolio)
Tactical allocation

-  Underweight Swiss government bonds

-  Overweight the corporate “IG” segment

- Duration reduced by 50%
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Sources graphiques: Bloomberg/BBGI Group 

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  
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SWISS BOND INDICES (CHF)
31.03.2026 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

258.7 CHF 0.3 -1.4 -0.6 -1.5 -0.6

SBI A-BBB 142.4 CHF 0.2 -1.0 0.1 0.0 0.1

SBI AA-BBB 138.6 CHF 0.3 -1.0 0.3 -0.2 0.3

SBI AAA-AA 137.2 CHF 0.3 -1.2 0.3 -0.6 0.3

SBI BBB 155.2 CHF 0.1 -1.0 0.2 0.1 0.2

SBI AAA-BBB 138.7 CHF 0.3 -1.2 0.2 -0.4 0.2

SBI DOM GOV AAA-BBB 1-3P 57.0 CHF 0.1 -0.7 -1.0 -2.1 -1.0

SBI DOM GOV AAA-BBB 3-7P 75.0 CHF 0.3 -0.8 -0.3 -1.0 -0.3

SBI DOM GOV AAA-BBB 7+ P 115.7 CHF 0.2 -2.0 -1.2 -2.7 -1.2

Total Return Performance
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Sources graphiques: Bloomberg/BBGI Group 

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  
 

- Regional rebalancing 

- Prioritizing Europe 
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37%
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International Real Estate allocation

United States

Eurozone

United Kingdom

Asia

Emerging

REAL ESTATE

Areas underweight neutral overweight

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

Suisse ↘ →

Etats-Unis ↘ ↗

Eurozone ↘ ↗

Royaume-Uni ↘ ↗

Asie ↘ ↗

Emergents ↘ ↗

Liquidités

Expected ALLOCATION (CHF Portfolio)

Return
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Sources graphiques: Bloomberg/BBGI Group 

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  
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MSCI Daily TR Net World USD

SXI Real Estate Funds TR

INTERNATIONAL REAL ESTATE INDICES  (local currencies)
31.03.2026 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 3345.8 USD 0.0 -9.3 0.9 0.3 0.9

DEVELOPED 6542.4 USD 0.0 -8.9 1.3 0.8 1.3

DEVELOPED EUROPE 1549.5 EUR 0.6 -13.9 -4.5 -2.6 -4.5

EUROZONE 1578.8 EUR 1.5 -15.0 -4.3 -6.5 -4.3

USA 3262.8 USD 1.0 -5.7 5.0 3.2 5.0

DEVELOPED ASIA 1263.8 EUR -2.3 -11.7 -3.0 -2.7 -3.0

FTSE E/N United States

FTSE E/N Dev Asia

FTSE E/N Dev Europe

FTSE E/N Euro Zone

EPRA/NAREIT Dev TR USD

FTSE EPRA/NAREIT Glb TR

Total Return Performance

Name
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Sources graphiques: Bloomberg/BBGI Group 

PROSPECTS AND STRATEGIES  I  International Real Estate 

Real Estate Market Developments (USD) 
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Sources graphiques: Bloomberg/BBGI Group 

PROSPECTS AND STRATEGIES  I  Swiss Real Estate 

 Interest rates and returns on real estate funds Swiss real estate performance 

Tactical allocation 
 

- Watch out for high fees 

- Declining returns and risk premiums 

- Rebalance your portfolio 
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SXI Real Estate Funds TR

40%

40%

Swiss Real Estate allocation

Investment
funds

Real Estate
companies

REAL ESTATE

Switzerland underweight neutral overweight

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

Investment funds ↘ ↗

Real Estate companies ↘ ↗

Foundations → →

Cash

Expected ALLOCATION (CHF Portfolio)

Return

SWISS REAL ESTATE
31.03.2026

Name
Last 

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

SXI Real Estate Funds TR 575.8 1.4 -5.3 -4.2 0.6 -4.2

SXI Real Estate Idx TR 4959.8 1.7 -4.3 9.7 18.3 9.7

Total Return Performance
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Sources graphiques: Bloomberg/BBGI Group 

Marchés actions long terme (base 100) Actions chinoises A et B (base 100) 

PROSPECTS AND STRATEGIES  I  International Equities - Regions 

Tactical allocation  

- Rebalance regional allocations 

- Underweight emerging markets  
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International Equities allocation -
Regions

Switzerland

United States

Eurozone

United Kingdom

Japan

Emerging

Liquidity

EQUITIES

REGIONS underweight neutral overweight

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

Switzerland ↘ ↗

United States ↘ ↗

Eurozone ↘ ↗

United Kingdom ↘ ↗

Japan ↘ ↗

Emerging ↘ ↗

Liquidity ↗ →

Expected ALLOCATION (CHF Portfolio)

Return
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Sources graphiques: Bloomberg/BBGI Group 

PROSPECTS AND STRATEGIES  I  International Equities - Regions 

PE in emerging markets 

Volatility indicators (USA, Europe, Switzerland) PE in developed markets 

US equity markets (base 100) 
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Sources graphiques: Bloomberg/BBGI Group 

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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Small Companies
Swiss Exchange Swiss Performance Index
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Swiss Exchange Swiss Performance Index
Large Companies

EQUITIES - BY REGION (local currency)

31.03.2026 28.12.2018 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 17835.7 CHF 2.1 -7.4 -2.1 6.5 -2.1

SWITZERLAND SMALL-MID 

CAPS
5963.5 CHF 1.8 -6.5 -1.0 5.0 -1.0

EUROPE 583.1 EUR 0.9 -7.5 -0.8 5.6 -0.8

EUROPE SMALL-MID CAPS 629.7 EUR 0.9 -8.3 -2.8 0.6 -2.8

UK 5430.7 GBP 2.0 -6.7 2.4 8.9 2.4

USA 6528.5 USD -0.4 -5.0 -4.4 -1.8 -4.4

USA SMALL-MID CAPS 1072.4 USD -0.5 -5.1 2.1 4.3 2.1

JAPAN 51063.7 JPY -1.7 -12.7 2.1 14.6 2.1

JAPAN SMALL-MID CAPS 2022.5 JPY -0.4 -10.4 6.1 15.1 6.1

ASIA EX-JAPAN 715.0 USD -3.7 -13.2 -0.5 3.1 -0.5

ASIA EX-JAPAN SMALL-MID 

CAPS
1423.8 USD -2.3 -12.6 -3.2 -2.4 -3.2

EMERGING 1397.2 USD -3.2 -13.0 -0.1 4.7 -0.1

INTERNATIONAL EQUITIES -

DIVERSIFIED USD
13698.2 USD -0.3 -6.4 -3.6 -0.6 -3.6MSCI Daily TR Net World 

MSCI EM

MSCI AC Asia Pac Ex 

Japan

MSCI AC Asia Pacific Ex 

Japan Small Cap 

NIKKEI 225

Russell/Nomura Mid-Small 

Cap I

RUSSELL 2500

S&P 500 Index

MSCI Europe Small Cap 

Net TR E

FTSE All-Share Index

STXE 600 € Pr

SPI Extra Total Return

SPI Swiss Performance 

Index

Total Return Performance

Name
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Sources graphiques: Bloomberg/BBGI Group 

PROSPECTS AND STRATEGIES  I  International Equities - Sectors 

Sector performance MSCI World (base 100)                                           Sector performance MSCI World (base 100) 

Tactical allocation 
 

- Focus on value stocks 

- Overweight energy, consumer staples, 

healthcare, and mining companies 

- Underweight technology and 

   growth stocks 
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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 447.8 USD -0.6 -7.9 -10.7 -9.9 -10.7

CONSUMER STAPLES 307.6 USD 1.0 -8.8 4.1 5.7 4.1

ENERGY 363.4 USD 1.4 11.6 37.1 40.3 37.1

FINANCIALS 213.4 USD 0.2 -6.2 -7.0 -2.5 -7.0

HEALTHCARE 379.2 USD 1.7 -8.2 -4.4 5.8 -4.4

INDUSTRIALS 510.8 USD -1.5 -10.4 2.7 4.2 2.7

MATERIALS 425.8 USD 3.7 -10.1 8.2 13.9 8.2

REAL ESTATE 2164.5 USD 1.0 -7.1 2.6 -0.1 2.6

TECHNOLOGY 884.8 USD -1.8 -4.6 -9.0 -7.7 -9.0

TELECOMMUNICATION 155.0 USD -0.8 -7.2 -6.8 -2.3 -6.8

UTILITIES 215.9 USD 1.9 -3.9 9.1 11.8 9.1MSCI WORLD/UTILITY

MSCI WORLD/TEL SVC

MSCI WORLD/REAL ESTATE

MSCI WORLD/INF TECH

MSCI WORLD/MATERIAL

MSCI WORLD/INDUSTRL

MSCI WORLD/HLTH CARE

MSCI WORLD/FINANCE

MSCI WORLD/ENERGY

MSCI WORLD/CON STPL

MSCI WORLD/CONS DIS

31.03.2026 Total Return Performance

Name
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PROSPECTS AND STRATEGIES  I  Swiss Equities 

Performance of Swiss equities 

Tactical allocation 

- Overweight blue-chip stocks 

- Focus on stocks with strong margins 

  and defensive stocks         
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10%

15%

75%

Swiss Equities allocation - size

Small

Medium

Large

EQUITIES

capitalization underweight neutral overweight

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

Small ↘ ↗

Medium ↘ ↗

Large ↘ ↗

Expected ALLOCATION (CHF Portfolio)

Return

SWISS EQUITIES - Capitalization
31.03.2026

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

SPI SWISS PERFORMANCE INDX 17835.7 2.1 -7.4 -2.1 6.5 -2.1

SPI SMALL COMPANIES INDX 31542.5 1.1 -5.9 -2.1 0.5 -2.1

SPI MIDDLE COMPANIES INDX 23332.3 1.7 -5.7 -1.3 3.4 -1.3

SPI LARGE COMPANIES INDX 17353.0 2.2 -7.8 -2.3 7.4 -2.3

Total Return Performance
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Sources graphiques: Bloomberg/BBGI Group 

Dividend yield - Top 10 

PE ratio - Top 10  

Sector performance - Swiss equities 

PROSPECTS AND STRATEGIES  I  Swiss Equities - Sectors 

Tactical allocation 
 

- Focus on USD-denominated assets 

- Increase exposure to defensive sectors 
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10%

Swiss Equities allocation - sectors

Consumer staples

Healthcare

Telecomunications

Consumer discretionary

Financials

Real Estate

Industrials

Materials

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

SWISS EQUITIES - BY SECTOR
31.03.2026

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

MSCI SWITZ/CONS DIS 428.3 0.6 -11.7 -17.6 -6.6 -17.6

MSCI SWITZ/CON STPL 269.9 2.7 -7.0 -0.4 6.2 -0.4

MSCI SWITZ/FINANCE 80.3 4.0 -3.1 -9.4 -4.0 -9.4

MSCI SWITZ/HLTH CARE 221.1 3.2 -7.9 3.3 19.3 3.3

MSCI SWITZ/INDUSTRL 299.3 -2.1 -11.3 2.0 6.6 2.0

MSCI SWITZ/MATERIAL 361.7 0.9 -10.9 -14.4 -12.0 -14.4

MSCI SWITZ/REAL ESTATE 1571.4 2.2 -5.5 12.5 24.5 12.5

MSCI SWITZ/TEL SVC 126.1 -1.2 -4.0 20.4 20.0 20.4

Total Return Performance
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PROSPECTS AND STRATEGIES  I  Commodities 

Commodities 

Tactical allocation 
 

- Focus on the energy sector 

- Overweight precious metals 

- Underweight industrial metals and  

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

65%

20%

10%
5%

Commodities allocation

Energy

Precious metals

Industrial metals

COMMODITIES

underweight neutral overweight

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

Energy ↗↗ ↗

Precious metals ↗ ↗

Industrial metals ↗ ↗

Agricultural products ↗ ↗↗

Expected ALLOCATION (CHF Portfolio)

Return

COMMODITIES (USD)
31.03.2026 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 5483.4 USD 4.8 24.5 40.0 41.4 40.0

WTI CRUDE 101.4 USD 9.8 51.3 76.6 62.5 76.6

BRENT OIL 118.4 USD 13.3 63.3 94.5 76.6 94.5

NATURAL GAS 2.9 USD -2.0 0.9 -21.8 -12.7 -21.8

GOLD 4668.1 USD 4.3 -11.6 8.1 21.0 8.1

SILVER 75.2 USD 5.6 -19.9 4.9 61.1 4.9

AGRICULTURE 369.5 USD 0.5 4.2 4.8 5.1 4.8

INDUSTRIAL 

METALS
582.8 USD 3.8 -0.5 5.5 21.3 5.5

S&P GSCI Agric Indx Spot

S&P GSCI Ind Metal Spot

GOLD SPOT $/OZ

Silver Spot  $/Oz

Generic 1st 'CL' Future

Generic 1st 'CO' Future

Generic 1st 'NG' Future

Name

S&P GSCI Tot Return Indx



 

Investment Strategy – March 2026   - 56 -  

 
 

 
Sources graphiques: Bloomberg/BBGI Group 

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 crude oil 
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PROSPECTS AND STRATEGIES  I  Alternatives - Hedge funds & Private equity  

Hegde fund indices Private equity indices 
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PRIVATE EQUITY INDICES (EUR)

31.03.2026 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 %

COMPOSITE 477.2 EUR 1.1 -3.3 -16.7 -17.5 -16.7

MAJOR COMPANIES 4650.4 EUR 1.0 -3.2 -18.6 -19.6 -18.6

USA 739.5 EUR 2.0 2.4 -16.3 -16.4 -16.3

EUROPE 1113.8 EUR 0.7 -9.8 -16.4 -16.7 -16.4

UK 436.6 EUR -1.0 -6.5 -14.3 -11.7 -14.3

LPX Eu List PE EUR TR

LPX UK List PE EUR TR

LPX50 Listed PE EUR TR

LPX Am List PE EUR TR

LPX Cmp Listed PE EUR TR

Total Return Performance

Name

HEDGE FUNDS (USD)

31.03.2026 CRNCY LAST_CLOSE_TRR_1MOLAST_CLOSE_TRR_3MOLAST_CLOSE_TRR_6MOLAST_CLOSE_TRR_YTD

N° ISIN
Curr. 1 m % 3 m % 6 m % YTD %

GLOBAL USD -3.0% -0.4% 1.5% -0.6%

EQUITY HEDGE USD -4.4% -1.4% 0.5% -1.5%

EVENT DRIVEN USD -2.3% -0.5% 0.4% -0.8%

MACRO/CTA USD -3.7% 1.5% 5.9% 1.6%

RELATIVE VALUE 

ARBITRAGE
USD -1.5% -0.4% 1.2% -0.5%

MULTI-REGION USD -2.7% -1.4% 0.6% -1.8%HFRX Multi-Region Index

HFRX Relative Value Arbitrage

HFRX Equity Hedge Index

HFRX Event Driven Index

HFRX Macro/CTA Index

Name

HFRX Global Hedge Fund Index
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GLOBAL STRATEGIES  I  ASSET ALLOCATION 
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GLOBAL STRATEGIES  I  ASSET ALLOCATION 

 
 

  

 

ASSETS

underweight neutral overweight

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

Cash → →

Bonds ↘ ↘

Real Estate ↗ ↗

Equities ↘ ↗

Hedge funds ↗ ↗

Commodities ↗ ↗↗

Private equity ↘ ↗

Expected ALLOCATION (CHF Portfolio)

Return

3%

29%

13%27%

15%

12% 1%

Asset allocation - CHF portfolio

Cash

Bonds

Real Estate

Equities

HF/AR/TAC

Commodities

Private equity

8%

22%

10%
60%

Currency allocation - CHF portfolio

EUR

USD

Others

CHF

Market performances - Q1 2026

Q1 2026 YTD Q1 2026 YTD 

local CHF local CHF local CHF local CHF

Exchange rates Interest rates (3 months) (level)

USD/CHF 0.9% 0.9% CHF -0.04%

EUR/CHF -0.8% -0.8% EUR 2.08%

GBP/CHF -1.0% -1.0% USD 3.68%

JPY/CHF -0.5% -0.5% JPY ######

Equity markets Bonds markets

World MSCI World USD -3.6% -2.7% -3.6% -2.7% World Citi Gr  Global Govt.USD -1.1% -0.2% -1.1% -0.2%

Europe DJ Stoxx 600 -1.0% -1.8% -1.0% -1.8% Europe Euro Ser-E Gov > 1 -0.6% -1.4% -0.6% -1.4%

Eurozone DJ Eurostoxx 50 -3.8% -4.6% -3.8% -4.6% United Kingdom UK Ser-E Gov > 1 -2.0% -3.0% -2.0% -3.0%

MSCI Europe S.C. -3.1% -3.8% -3.1% -3.8% Switzerland SBI Général AAA-BBB 0.2% 0.2% 0.2% 0.2%

Germany Dax 30 -7.4% -8.1% -7.4% -8.1% SBI Govt. -0.7% -0.7% -0.7% -0.7%

France Cac 40 -4.1% -4.8% -4.1% -4.8% USA US Ser-E Gov > 1 0.0% 0.8% 0.0% 0.8%

United Kingdom FTSE 100 2.5% 1.5% 2.5% 1.5% Japan Japan Ser-E Gov > 1 -1.6% -2.1% -1.6% -2.1%

Switzerland SPI -2.1% -2.1% -2.1% -2.1% Emerging J.P. Morgan EMBI Global -1.1% -0.3% -1.1% -0.3%

SMI -3.7% -3.7% -3.7% -3.7%

MSCI Swiss S.C. -3.7% -3.7% -3.7% -3.7% Miscellaneaous

North America SP500 -4.6% -3.8% -4.6% -3.8% LPP 25 Index -0.4% -0.4% -0.4% -0.4%

Nasdaq -7.1% -6.3% -7.1% -6.3% LPP 40 Index -0.7% -0.7% -0.7% -0.7%

Tse 300 3.3% 2.8% 3.3% 2.8% LPP 60 Index -1.1% -1.1% -1.1% -1.1%

SP600 Small C. 3.1% 4.0% 3.1% 4.0% Real Estate CH DB RB Swiss Real Est Fd -3.8% -3.8% -3.8% -3.8%

Japan Nikkei 225 1.4% 1.0% 1.4% 1.0% Hedge Funds Hedge Fund Research USD 3.2% 4.1% 5.6% 6.5%

Emerging MSCI EMF USD -0.5% 0.4% -0.5% 0.4% Commodities GS Commodity USD 40.0% 41.2% 40.0% 41.2%

Tactical allocation

-  Underweight bonds and stocks

-  Overweight real estate and alternative

- Overweight the U.S. dollar
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GLOBAL STRATEGIES  I  ASSET ALLOCATION 

Tactical allocation 
 

- Underweight bonds and stocks 

- Overweight real estate and alternative 

investments 

- Overweight the U.S. dollar ASSETS

underweight neutral overweight

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

Cash → →

Bonds ↘ ↘

Real Estate ↗ ↗

Equities ↘ ↗

Hedge funds ↗ ↗

Commodities ↗ ↗↗

Private equity ↘ ↗

Return

Expected ALLOCATION (EUR Portfolio)

3%

29%

13%27%

15%

12% 1%

Asset allocation - EUR portfolio

Cash

Bonds

Real Estate

Equities

HF/AR/TAC

Commodities

Private equity

60%24%

16%

Currency allocation - EUR portfolio

EUR

USD

Others

Market performances - Q1 2026

Q1 2026 YTD Q1 2026 YTD 

local EUR local EUR local EUR local EUR

Exchange rates Interest rates (3 months) (level)

USD/EUR 1.7% 1.7% CHF -0.04%

CHF/EUR 0.8% 0.8% EUR 2.08%

GBP/EUR -0.2% -0.2% USD 3.68%

JPY/EUR 0.4% 0.4% JPY

Equity markets Bonds markets

World MSCI World USD -3.6% -2.0% -3.6% -2.0% World Citi Gr  Global Govt.USD -1.1% -0.2% -1.1% -0.2%

Europe DJ Stoxx 600 -1.0% -1.0% -1.0% -1.0% Europe Euro Ser-E Gov > 1 -0.6% -0.6% -0.6% -0.6%

Eurozone DJ Eurostoxx 50 -3.8% -3.8% -3.8% -3.8% United Kingdom UK Ser-E Gov > 1 -2.0% -2.2% -2.0% -2.2%

MSCI Europe S.C. -3.1% -3.1% -3.1% -3.1% Switzerland SBI Général AAA-BBB 0.2% 1.1% 0.2% 1.1%

Germany Dax 30 -7.4% -7.4% -7.4% -7.4% SBI Govt. -0.7% 0.2% -0.7% 0.2%

France Cac 40 -4.1% -4.1% -4.1% -4.1% USA US Ser-E Gov > 1 0.0% 1.6% 0.0% 1.6%

United Kingdom FTSE 100 2.5% 2.3% 2.5% 2.3% Japan Japan Ser-E Gov > 1 -1.6% -1.3% -1.6% -1.3%

Switzerland SPI -2.1% -1.3% -2.1% -1.3% Emerging J.P. Morgan EMBI Global -1.1% 0.5% -1.1% 0.5%

SMI -3.7% -2.9% -3.7% -2.9%

MSCI Swiss S.C. -3.7% -2.1% -3.7% -2.1% Miscellaneaous

North America SP500 -4.6% -3.0% -4.6% -3.0% LPP 25 Index -0.4% 0.4% -0.4% 0.4%

Nasdaq -7.1% -5.6% -7.1% -5.6% LPP 40 Index -0.7% 0.1% -0.7% 0.1%

Tse 300 3.3% 3.6% 3.3% 3.6% LPP 60 Index -1.1% -0.3% -1.1% -0.3%

SP600 Small C. 3.1% 4.8% 3.1% 4.8% Real Estate CH DB RB Swiss Real Est Fd -3.8% -3.8% -3.8% -3.0%

Japan Nikkei 225 1.4% 1.8% 1.4% 1.8% Hedge Funds Hedge Fund Research USD 1.8% -6.5% 0.9% -11.4%

Emerging MSCI EMF USD -0.5% 1.1% -0.5% 1.1% Commodities GS Commodity USD 40.0% 42.4% 40.0% 42.4%
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GLOBAL STRATEGIES  I  ASSET ALLOCATION 

 
 

  

 

 

  
ASSETS

underweight neutral overweight

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

Cash → →

Bonds ↘ ↘

Real Estate ↗ ↗

Equities ↘ ↗

Hedge funds ↗ ↗

Commodities ↗ ↗↗

Private equity ↘ ↗

Expected ALLOCATION (USD Portfolio)

Return

3%

29%

13%27%

15%

12% 1%

Asset allocation - USD portfolio

Cash

Bonds

Real Estate

Equities

HF/AR/TAC

Commodities

Private equity

4%

80%

16%

Currency allocation - USD portfolio

EUR

USD

Others

Market performances - Q1 2026

Q1 2026 YTD Q1 2026 YTD 

local USD local USD local USD local USD

Exchange rates Interest rates (3 months) (level)

CHF/USD -0.8% -0.8% CHF -0.04%

EUR/USD -1.6% -1.6% EUR 2.08%

GBP/USD -1.8% -1.8% USD 3.68%

JPY/USD -1.3% -1.3% JPY -20.25%

Equity markets Bonds markets

World MSCI World USD -3.6% -3.6% -3.6% -3.6% World Citi Gr  Global Govt.USD -1.1% -1.9% -1.1% -1.9%

Europe DJ Stoxx 600 -1.0% -2.6% -1.0% -2.6% Europe Euro Ser-E Gov > 1 -0.6% -2.3% -0.6% -2.3%

Eurozone DJ Eurostoxx 50 -3.8% -5.4% -3.8% -5.4% United Kingdom UK Ser-E Gov > 1 -2.0% -3.8% -2.0% -3.8%

MSCI Europe S.C. -3.1% -4.7% -3.1% -4.7% Switzerland SBI Général AAA-BBB 0.2% -0.6% 0.2% -0.6%

Germany Dax 30 -7.4% -8.9% -7.4% -8.9% SBI Govt. -0.7% -1.5% -0.7% -1.5%

France Cac 40 -4.1% -5.7% -4.1% -5.7% USA US Ser-E Gov > 1 0.0% 0.0% 0.0% 0.0%

United Kingdom FTSE 100 2.5% 0.6% 2.5% 0.6% Japan Japan Ser-E Gov > 1 -1.6% -2.9% -1.6% -2.9%

Switzerland SPI -2.1% -2.9% -2.1% -2.9% Emerging J.P. Morgan EMBI Global -1.1% -1.1% -1.1% -1.1%

SMI -3.7% -4.5% -3.7% -4.5%

MSCI Swiss S.C. -3.7% -3.7% -3.7% -3.7% Miscellaneaous

North America SP500 -4.6% -4.6% -4.6% -4.6% LPP 25 Index -0.4% -1.2% -0.4% -1.2%

Nasdaq -7.1% -7.1% -7.1% -7.1% LPP 40 Index -0.7% -1.5% -0.7% -1.5%

Tse 300 3.3% 1.9% 3.3% 1.9% LPP 60 Index -1.1% -1.9% -1.1% -1.9%

SP600 Small C. 3.1% 3.1% 3.1% 3.1% Real Estate CH DB RB Swiss Real Est Fd -3.8% -3.8% -3.8% -4.6%

Japan Nikkei 225 1.4% 0.2% 1.4% 0.2% Hedge Funds Hedge Fund Research USD 1.8% 1.8% 0.9% 0.9%

Emerging MSCI EMF USD -0.5% -0.5% -0.5% -0.5% Commodities GS Commodity USD 40.0% 40.0% 40.0% 40.0%

Tactical allocation

-  Underweight bonds and stocks

-  Overweight real estate and alternative

  investments

-  Underweight currencies
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INVESTMENT THEME  l   FOCUS 
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INVESTMENT THEME  I  Risks of disruption of global agriculture  
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INVESTMENT THEME  I  Risks of disruption of global agriculture  
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INVESTMENT THEME  I  Risks of disruption of global agriculture  



 

 



 

 



 

 

Information 

 

 

You can obtain information at any time by contacting BBGI Group SA: 

 

T : + 41 22 595 96 11 

F : + 41 22 595 96 12 

E : reception@bbgi.ch 

 

Or by sending your requests for information by post to the following address:  

 

BBGI Group SA 

Place de Longemalle 1 

1204 Geneva 

 

www.bbgi.ch 

Important information : This document and all data and information contained herein are confidential and intended exclusively for the addressee and may 

not therefore be reproduced without the express written consent of BBGI Group. This information is provided for information purposes only and does not  

constitute an offer or solicitation to buy, sell or subscribe. BBGI Group cannot be held responsible for any decision taken on the basis of the information  

mentioned, nor does it constitute advice, whether or not related to financial products or services.  This document is based on publicly available information. 

Under no circumstances may it be used or considered as a commitment on the part of the authors. BBGI Group endeavors to use information deemed  

reliable and cannot be held responsible for its accuracy or completeness. Furthermore, opinions and all information provided are subject to change without 

notice. Prices and margins are indicative only, and are subject to change without notice in the light of changing market conditions. Past performance and 

simulations are not indicative of future results. The opinions, views and forecasts expressed in this document and its appendices reflect the personal views of 

their authors and do not reflect the opinions of BBGI Group. 



 

 



Nous façonnons des voyages sur-mesure, 
rares et singuliers, où chaque détail porte 
la marque de notre exigence et de notre 
expertise. Derrière chaque destination, une 
signature ; derrière chaque itinéraire, une 
émotion imaginée pour durer.

mirari-voyage.ch +41 (0)22 512 80 80

Quand l’émotion 
devient destination.



cdl.ch

You

BOARDING 
THAT FEELS 
LIKE FAMILY 
At Collège du Léman in Geneva, we believe every child  
has extraordinary potential - and helping them realise it 
is at the heart of everything we do.

We’re an international day and boarding school for 
students aged 2 to 18, welcoming families from over 
120 nationalities. For boarders aged 10 and up, care is 
consistent and personal, with full-time House Parents who 
offer structure, guidance, and a strong sense of belonging.

Students follow academic pathways in English, French, 
or both - leading to the widest choice of diplomas in 
Switzerland, including the IB Diploma and Career-related 
Programme, Swiss Maturité, French Bac, and American 
High School Diploma with APs.

With 100% pass rates and offers from top universities like 
Oxford, EPFL, Sciences Po, NYU, and Imperial, our students 
leave CDL prepared - not just for higher education,  
but for life. 

Contact us today: admissions@cdl.ch 

+



800 ALDAR | ALDAR.COM

CONNECT PEOPLE,
COMMUNITIES, AND  
CULTURES
Over the past 20 years, we’ve helped 
Abu Dhabi become a vibrant, thriving 
metropolis, taking pride in designing 
beautiful homes and spaces that 
enhance everyday life.

AN ENTIRE ISLAND DESIGNED  
FOR WELL-BEING

FAHID ISLAND, ABU DHABI


