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Editorial 
Poised in a high-altitude market

Markets are stretching towards demanding levels, yet the 
macro narrative continues to underpin their momentum. After 
almost one year of remarkable momentum in equities, fixed 
income and gold, all the good news now appears largely 
priced in. 

From here, sustaining the trend requires the continued 
resilience of the global economy, which so far has refused to 
falter, proving to be more resilient than expected.

Easing growth fears linked to trade policy, combined with 
resilient domestic demand and revived trade deals, are laying 
the groundwork for growth expansion through 2025 into 
2026.

On equities, we remain fully invested, with selectivity and 
diversification now guiding our approach.

Overall, our strongest convictions lie in artificial intelligence, 
infrastructure and gold. We reaffirm our objective on bullion, 
which is supported by a secular trend. 

From now until the end of the year, the focus is shifting 
from chasing returns to protecting them. Convexity and 
disciplined risk management should safeguard what has 
already been an exceptional year.

Early signs of strains in private credit continue to highlight 
a central theme: private credit companies are increasingly 
absorbing a larger share of risks, often taking on loans that 
fall short of banks’ underwriting standards. 
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The financial instruments and investment strategies portrayed in this document are for 
informative purposes only. They may differ from those effectively held in an investor’ 
portfolio. Depending on the jurisdiction and investment profile, one or some of these 
instruments and strategies – including, where applicable, options – may not be permitted, 
available or suitable.
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Key investment 
themes & risks

Investing in an environment where most asset classes are trading at record-high valuations presents 
challenges. It typically results in lower long-term expected returns and heightened short-term volatility, 
particularly in the event of external shocks. To safeguard year-to-date performances, we have proactively 
increased portfolio protections. However, despite elevated valuations, these levels are supported by a robust 
economic backdrop, both at macroeconomic level and within the corporate sector.

We have recently revised our 2026 US economic growth forecast upwards, from a range of 1–1.5% to 
closer to 2.0%. This improved outlook is driven by several factors, including accelerated investments in 
artificial intelligence (AI), resilient consumer spending, and the anticipated impact of future monetary easing 
by the Federal Reserve. On a global scale, growth is expected to be bolstered by significant fiscal stimulus 
measures in the US, Germany, Japan, and potentially China. On the corporate front, the global earnings 
season is nearing its conclusion, with companies once again delivering solid results that have exceeded 
analysts’ expectations.

For equities, the US third-quarter earnings season has provided reassuring results, with earnings growth 
tracking at an impressive 15.0% year-on-year – well above the initial consensus estimate of 7.6%. This 
strength is largely attributed to the dominance of AI in the equity markets, with the technology sector 
reporting a remarkable 28% earnings growth (excluding Nvidia, which has yet to report). Robust capital 
expenditure on semiconductors, cloud infrastructure, and AI-related hardware has continued to drive 
earnings growth across the technology sector, reinforcing investor confidence in long-term secular trends. 
Encouragingly, earnings growth is also broadening beyond the technology sector, with non-technology 
stocks delivering solid, 10.0% growth during the quarter. While fundamentals remain strong, valuations are 
stretched. As a result, we have decided to maintain our current equity allocation but have increased portfolio 
protections to mitigate potential risks.

Key investment themes

The upgrade of our 2026 US growth 
forecast reflects stronger corporate 
investment, resilient household 
spending, and anticipated monetary 
easing.

1 The US earnings season has 
delivered a reassuring message, 
with profit growth reaffirming our 
preference for the US market.

3

Reflecting a favourable economic 
backdrop in the US, we have raised 
corporate high yield to a rating of 4/5.

2 Although the outlook for private 
markets remains broadly supportive, 
mounting credit concerns have led 
us to lower our rating to 3/5.

4

Past performance is not a guide to current or future results. Any forecast, projection or target, where provided, is indicative only and is not guaranteed in any way.
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In fixed income, we have upgraded corporate high yield to a rating of 4/5 (from 3/5 previously), reflecting the 
positive economic backdrop in the US; additionally, we have reallocated some exposure from senior loans 
to this segment. Portfolio duration has also been increased to 4.5 years for USD and GBP portfolios, as we 
anticipate lower interest rates by 2026. This outlook is supported by pressure from the US administration 
and the expected conclusion of quantitative tightening.

For private markets, while the overall outlook remains supportive, concerns about credit quality among both 
private and publicly listed entities are growing. To better reflect these risks, we have downgraded the sub-
asset class to a rating of 3/5 (from 4/5 previously).

Risks

Despite the generally constructive backdrop, several emerging risks warrant close monitoring. The rapid 
expansion of AI-related investments has become an increasingly systemic force in global markets. It is now 
one of the key drivers of US economic growth and corporate earnings momentum. The US technology 
sector, including the Magnificent 7, now accounts for nearly half of the S&P 500’s market capitalisation. 
Since September, a surge in bond issuance and corporate loans tied to AI infrastructure projects has further 
deepened financial links to the theme. Any doubts about the sustainability of AI-driven profits, or a shift in 
investor sentiment, could therefore trigger meaningful spillover effects across broader financial markets.

While we are not calling an outright bubble at this stage, the scale of ongoing capital expenditure on AI 
infrastructure raises legitimate questions about future returns on invested capital and the speed at which 
these investments can be monetised. 

In parallel, the recent collapse of several leveraged companies have renewed attention on credit quality 
within parts of the corporate bond and private credit markets. Although we view these as largely 
idiosyncratic events, they underscore the potential for hidden leverage and liquidity mismatches within the 
financial system. 

This material represents an assessment of the market environment at a specific time and is not intended to be a forecast of future events or a guarantee of future results. 
This information should not be relied upon by the reader as research or investment advice regarding any particular fund, strategy or security.  

Past performance is not a guide to current or future results. Any forecast, projection or target, where provided, is indicative only and is not guaranteed in any way.
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Asset allocation: strategic views as at November 2025

High Conviction Negative 1  2     | Baseline Allocation   3    | High Conviction Positive    4  5  | Previous view    (no dot means no change)
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Resilient but fragmented global growth

Global growth proved resilient in the third quarter, and the outlook remains positive. Growth is expected to reach 
almost 3.1% in both 2025 and 2026. Firms anticipated the US tariff increases in the first half of the year and built 
up inventories, leading to a rebound in overall production and accelerating trade. This momentum continued into 
the third quarter, alongside sustained domestic demand in the United States.

US growth, which is expected to reach 1.9% in 2025, should continue to exceed that of other developed 
countries thanks to increased investment in AI. Other developed countries are experiencing moderate growth 
(1.0% in 2025, excluding the US), and they are showing significant disparities, particularly within the eurozone.

Growth in Asia remains strong (4.3% in 2025) thanks to exports and the cycle of new technologies. China and 
India continue to be important drivers of growth, despite some ongoing obstacles to domestic activity in China.

The US is embarking on a sustained investment cycle

American exceptionalism has been renewed, with growth being driven by three factors. First, investment in 
AI and new technologies accelerated in 2025 and is expected to generate significant productivity gains in the 
medium term. Second, fiscal policy is encouraging companies to invest, particularly those involved in developing 
the new technology ecosystem. Third, the Fed is maintaining accommodative financial conditions that are 
facilitating investment financing and fuelling a positive wealth effect for households, supporting their spending.

These three pillars are sustaining domestic growth, which has remained stable at around 2.0% in recent quarters. 
Additionally, the administration is finalising trade agreements with China and India, having normalised relations 
with other Asian countries and strengthened cooperation with Japan. Therefore, a global trade war is unlikely, 
even if tariffs remain a diplomatic tool for the US president.

Fears of inflation are easing as price increases for US goods are spreading slowly. Companies may still raise 
their prices in the first quarter of 2026, with inflation expected to remain at around 3.0% in the coming quarters. 
However, this is expected to fall to around 2.5% in the second half of 2026. The Fed will then be able to continue 
cutting key interest rates, with the target being set at 2.75–3.00% by the end of 2026, according to our scenario. 
This cycle of monetary easing is being driven by weakness in the labour market, which is facing lower demand 
from businesses, the initial effects of AI on job losses in certain sectors, and reduced immigration. 

Chinese’s new strategic plan

Chinese growth was stronger than expected in the third quarter, rising by 4.8%, driven by industry and exports. 
The decline in exports to the US was offset by a shift in focus towards Asia and Europe. Tensions between the 
US and China over Chinese rare earths and American chips and semiconductors eased. The agreement reached 
by the two countries extends the grace period for US tariffs on Chinese products, thus restoring some visibility on 
global trade in 2026.

Macroeconomics

Past performance is not a guide to current or future results. Any forecast, projection or target, where provided, is indicative only and is not guaranteed in any way.
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Past performance is not a guide to current or future results. Any forecast, projection or target, where provided, is indicative only and is not guaranteed in any way.

Chinese consumption remained sluggish in the third quarter, still hindered by the ongoing contraction of the real 
estate sector. These weaknesses have been identified and are among the objectives of China’s fifteenth five-year 
plan, which covers the period 2026–2030. The strategy involves continuing to develop new technologies and 
modernising industry, with a focus on achieving independence from the United States. Additionally, consumption 
will be boosted by a focus on education, well-being, and the real estate market. These measures should lead to 
sustained growth of around 4.5–5.0% over the period. Targeted fiscal and monetary measures are expected to 
consolidate Chinese growth next year, which we anticipate will reach 4.7% in 2026 based on our scenario.

US GROWTH SCENARIO

Source(s): BEA, UBP ETR
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“Delivering a robust 28% 
increase in quarterly 
earnings, the technology 
sector confirms that 
bubble-like market 
conditions are not 
imminent.” 
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Fixing fragile liquidity foundations

Despite new all-time highs in global equities, the foundations of global liquidity that has funded this rally has 
begun to show some signs of strain. Fortunately, as in 2019 when similar strains last appeared, the US Federal 
Reserve is today deploying its toolkit as it seeks to remedy these issues.

Recall that in 2019, after years of draining banking system reserves following the Fed’s interventions to support 
the economy after the 2008/09 global financial crisis, the banking system was left bereft of reserves, constraining 
it from expanding credit to support the economy and financial markets.

In response, the Fed first began by cutting policy rates in mid-2019. When that proved insufficient to ease the 
strains on funding, the Fed moved to end its quantitative tightening programme in August of that year, when it 
allowed long-dated government bonds to mature which drained reserves out of the banking system. As overnight 
funding costs surged in September 2019, the Fed cut rates again, and then in October pivoted to a new version 
of quantitative easing, this time buying short-dated government bonds held by banks in exchange for new 
reserves in the banking system, helping to bring an end to the 2019 repo crisis.

2025 appears to be following a similar script, albeit on a compressed timeline. Reserve shortage funding strains 
first emerged in August 2025; in response, the Fed cut rates in September. As these strains worsened in 
October, the Fed cut rates again and announced the end of its quantitative tightening programme. Should this 
not prove sufficient to address the issue, we expect the Fed will need to inject liquidity more forcefully, as it did in 
October 2019.

For investors, as these attempts to fix the fragile liquidity foundations of the US economy emerge, as in 2019, 
volatility in equity and credit markets could appear. However, again as in 2019, once the liquidity strains are more 
durably addressed, equity and credit market fundamentals should reassert themselves moving into 2026.

Strategy

Past performance is not a guide to current or future results. Any forecast, projection or target, where provided, is indicative only and is not guaranteed in any way.

Source(s): Standard & Poor’s, Bloomberg Financial L.P. and UBP
* aligned with the first Fed rate cut of the interest rate cycle

INVESTORS MAY SEE NEAR-TERM VOLATILITY AS THE FED MOVES TO FIX THE FRAGILE LIQUIDITY FOUNDATIONS OF THE 
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Directional views
Asset allocation: tactical views as at November 2025

This material represents an assessment of the market environment at a specific time and is not intended to be a forecast of future events or a guarantee of future results. 
This information should not be relied upon by the reader as research or investment advice regarding any particular fund, strategy or security.  

Past performance is not a guide to current or future results. Any forecast, projection or target, where provided, is indicative only and is not guaranteed in any way.

High Conviction  
Negative

High Conviction  
Positive

1     2     3     4     5

EQUITIES                 

Region United States                 
Europe                 
Switzerland                 
United Kingdom                 
Japan                 
India                 
China                 

Sector Technology                 
Telecoms                 
Media                 
Utilities                 
Financials                 
Industrials                 
Consumer Discretionary                 
Real Estate                 
Healthcare                 
Materials                 
Energy                 
Consumer Staples                 

High Conviction Negative 1  2     | Baseline Allocation   3    | High Conviction Positive    4  5  | Previous view    (no dot means no change)
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Directional views
Asset allocation: tactical views as at November 2025

This material represents an assessment of the market environment at a specific time and is not intended to be a forecast of future events or a guarantee of future results. 
This information should not be relied upon by the reader as research or investment advice regarding any particular fund, strategy or security.  

Past performance is not a guide to current or future results. Any forecast, projection or target, where provided, is indicative only and is not guaranteed in any way.

High Conviction  
Negative

High Conviction  
Positive

1     2     3     4     5

FIXED INCOME                 

Governments                 

Investment Grade                 
Financial                 
Corporates                 
Agency MBS                 

High Yield                 
Corporate High Yield                 
Corporate Hybrids & AT1s                 
Senior Loans                 

Emerging Markets                 
Emerging Markets Sovereign                 
Emerging Markets Corporates                 
Local Currency                 

Convertibles                 

CASH                 

USD                 
EUR                 
GBP                 
CHF                 

High Conviction Negative 1  2     | Baseline Allocation   3    | High Conviction Positive    4  5  | Previous view    (no dot means no change)
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Directional views

This material represents an assessment of the market environment at a specific time and is not intended to be a forecast of future events or a guarantee of future results. 
This information should not be relied upon by the reader as research or investment advice regarding any particular fund, strategy or security.  

Past performance is not a guide to current or future results. Any forecast, projection or target, where provided, is indicative only and is not guaranteed in any way.
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High Conviction  
Positive

1     2     3     4     5

HEDGE FUNDS                 

Equity long/short                 
Global Macro                 
Credit                 
Relative Value                 

PRIVATE MARKETS                 

Private Equity                 
Private Credit                 
Infrastructure                 
Real Estate                 

GOLD                 

OIL                 

CURRENCIES 

EUR/USD                 
USD/JPY                 
GBP/USD                 
USD/CHF                 
USD/CNY                 

Asset allocation: tactical views as at November 2025

High Conviction Negative 1  2     | Baseline Allocation   3    | High Conviction Positive    4  5  | Previous view    (no dot means no change)
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Asset allocation

Past performance is not a guide to current or future results. Any forecast, projection or target, where provided, is indicative only and is not guaranteed in any way.

Equities 

Technology as a core conviction

With increasing concerns about record-high US valuations, global equities are beginning to show signs 
of short-term fatigue following their significant rebound since April. Nevertheless, economic fundamentals 
remain robust, with both the broader economy and corporate earnings demonstrating resilience. In the US, 
the third-quarter earnings season has delivered a reassuring message, with earnings growth tracking at 
15.0% – well above the 7.6% initially anticipated at the start of the reporting season.

Despite some signs of exuberance, AI capital expenditure continues to exceed expectations and is now 
projected to reach USD 469 billion in 2026. This surge is driving revenue growth for companies building the 
infrastructure that powers AI technologies. The technology sector delivered an impressive 28% earnings 
growth in Q3, reassuring investors that bubble-like market conditions are not imminent. However, the 
sector’s ability to effectively monetise these investments over the long term will be critical, despite still being 
unknown for most industry experts. Technology remains the largest overweight in our equity allocation, given 
its structural growth potential and superior earnings visibility, however, we remain vigilant on potential risks 
associated with the theme.

Meanwhile, the case for broader market participation is gaining traction. We have revised our US growth 
expectations for next year upwards, on the back of higher investment levels, resilient consumer spending 
supported by fiscal measures, and the potential for monetary easing. In this context, we have upgraded the 
materials sector from 2/5 to 3/5, as the sector’s earnings downgrade cycle appears to be nearing its end 
amid a more supportive economic environment. This outlook is further bolstered by exceptional earnings 
growth among miners of gold and base metals, such as copper and steel, which are supporting estimates 
of 18% earnings growth for the sector in the coming year.

Fixed income

Maintaining an elevated exposure to high yield

October delivered modest positive returns amid broadly declining rates and a slight increase in credit spreads. 
Investment grade (IG) rose +0.4%, high yield (HY) +0.3%, AT1s +0.5%, and emerging markets (EM) +2.1%, the 
last of these being boosted by strong performance in Argentine bonds following Milei’s mid-term election victory. 
Year-to-date returns stand at 7.0% for IG, 7.4% for HY, 9.5% for AT1s, and 12.8% for EM. During the month 
rates trended lower across major markets: US 10-year Treasury yields fell 7 bps, German Bunds 9 bps, and 
UK gilts 29 bps. At its 29 October meeting, the Fed cut rates by 25 bps, as expected, with Fed Chair Powell’s 
cautious tone on a December cut being ‘far from a foregone conclusion’ raising some eyebrows and pushing 
10-year yields up temporarily and moving the market-implied probability of a December cut lower to 70%.

We are adjusting our stance on two sub-classes. First, we are decreasing the conviction level on agency 
mortgage-backed securities (MBS) to 4/5, as spreads have tightened over the past few months and thus no 
longer justify a very strong conviction. Despite the downgrade, we maintain the allocation to MBS as a diversifier 
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Past performance is not a guide to current or future results. Any forecast, projection or target, where provided, is indicative only and is not guaranteed in any way.

for investment grade, since the former out-yield the latter and offer better ratings and an uncorrelated source of 
spreads. Our expectation is that, ultimately, MBS spreads will move below those of IG.

Our constructive view on the economy, coupled with a massive fiscal stimulus and a monetary easing cycle, 
provide us with some comfort in maintaining an elevated exposure to high yield. With this in mind, we are 
upgrading corporate HY to 4/5.

Last, duration was increased again in USD and GBP portfolios to 4.5 years. Not only do we view the path of least 
resistance for rates over the coming quarters to be wider (e.g. pressure from the Trump administration, changes 
at the Fed, and an end to quantitative tightening), but an increased duration also acts as a hedge for our positive 
stance on risky credit. Here, we note that UK gilts screen particularly attractive relative to US Treasuries, given 
weaker UK economic data compared with the US, softening inflation into 2026, and budget concerns being 
addressed. 

Hedge funds

Hedge funds advance in October

October was a relatively good month for hedge funds generally, as illustrated by the HFRX Global Index which 
printed at 0.68%, bringing the year-to-date performance to 6.4%. From a manager standpoint, equity 
long/short experienced a high level of dispersion within our universe of invested funds. One of our portfolio 
managers trading in biotech soared 17%, while, at the other end of the spectrum, a fund active in small & mid-
caps closed the month with a negative 6.5%. With the market being mostly driven by tech and momentum 
names, it can be punitive from time to time to trade outside of the comfort zone of most-owned stocks. This 
is also another reminder that diversifying sources of returns through style selection is a key to solid portfolio 
construction.

On the global macro side, October was far from uneventful. The HFRX Global Macro closed the month up 
1.38%, bringing its year-to-date returns to 4.2%. The story becomes interesting when drilling down at manager 
level: some trend-following models continued to bounce back thanks to being long on gold, for example, but 
discretionary macro managers continue to strongly outperform systems in this fast-changing market that can be 
challenging for high-latency models.

On the relative value side, our managers performed positively, with convertible arbitrage continuing to benefit 
from a high level of both new issuance and corporate activity. Last, multi-manager platforms continue to impress 
by providing a steady and stable stream of returns, with all but one ending the months in positive territory.

  USD EUR GBP

Duration 4.5y 3.5y 4.5y
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Private markets

Private credit: downgraded to 3/5

Since the summer, private credit has shown early signs of strain. Listed business development companies (BDC) 
have materially underperformed despite sound Q2 results, while the idiosyncratic defaults of Tricolor and First 
Brands LLC have amplified confidence concerns. We see no systemic credit deterioration, yet several low-
intensity signals in the form of persistent BDC NAV discounts, increased dependency on private wealth flows, 
and growing scrutiny on transparency, are all suggesting a late-cycle environment, without yet suggesting a peak 
cycle. Fundamentals remain intact, but the risk-reward profile has normalised. We have therefore downgraded 
private credit to 3/5, advocating disciplined pacing, selective deployment, and a heightened focus on manager 
quality.	

Commodities

Gold corrected in October 

In October, gold rose to all-time highs of above USD 4,360 per oz, illustrating a 25% rise since August. This 
upward move was led by momentum following commodity trading advisors (CTA) funds, and increased 
investment from retail-focussed exchange-traded funds (ETF). The rise was extremely volatile, with three-month 
implied volatilities rising to levels of above 20%. The rise was not sustained, and gold subsequently traded lower 
to levels of around USD 3,900 per oz towards the beginning of November. We maintain a constructive stance on 
gold, expecting it to rise to levels of USD 4,600 per oz in Q4 2026.

Silver also traded higher to levels of USD 54 per oz. This upward move reflected a scramble for the physical 
product, which is captured by the large positive spread between spot and futures prices. Lease rates also 
skyrocketed; however, they have subsequently declined, implying that supply is coming back to the market. 
Prices have since consolidated at levels below USD 50 per oz.

Oil traded in a tight range around levels of USD 64/bbl. The Organization of the Petroleum Exporting Countries 
Plus (OPEC+) group decided to cease its production increases, signalling that it is mindful of the material supply 
overhang coming into 2026. We maintain a cautious stance on oil coming into year-end. 

Currencies

USD consolidation set to run further 

In October, the USD rose modestly against the major G10 currencies, with the US Dollar Index reaching levels 
of 99.00, and the EUR/USD falling to levels of just under 1.15. The USD’s rise reflected a more-hawkish-than-
expected US Federal Reserve stance, with Fed Chair Powell saying that a December rate cut was not a ‘done 
deal’. We anticipate that the USD’s consolidation will be brief, and we maintain our stance of expecting modest 
USD weakness over the medium term.

The GBP weakened significantly against the EUR and the USD, reflecting lower-than-expected September 
inflation readings. Markets moved to price in further Bank of England rate cuts, which weighed on the pound. 
Further weakness can be expected in the short term ahead of the UK budget on 26 November.

The CHF weakened modestly at the beginning of November, following lower-than-expected inflation data for 
October – the second consecutive inflation print that surprised on the downside. We expect that any CHF 
weakness is unlikely to be sustained coming into year-end.
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Market monitor
Equities World Last Price 1 Month Change Year-To-Date Change

MSCI Word Index (ex EM) 4 325 -0.2% 16.7%

Equities USA Last Price 1 Month Change Year-To-Date Change

S&P 500 6 729 0.2% 14.4%

Dow Jones 46 987 0.8% 10.4%

Nasdaq Composite 23 005 1.0% 19.1%

Equities Europe Last Price 1 Month Change Year-To-Date Change

MSCI United Kingdom 2 765 2.4% 18.6%

STOXX Europe 600 565 -0.8% 11.3%

Swiss Market Index 12 298 -1.8% 6.0%

Equities Asia Last Price 1 Month Change Year-To-Date Change

MSCI Hong Kong 13 907 3.7% 31.7%

MSCI India 1 046 1.7% 2.2%

MSCI Japan 2 034 2.8% 18.5%

MSCI Emerging Markets 1382 0.5% 28.5%

Credit  Last Price 1 Month Change Year-To-Date Change

US Treasuries (1-10y) 1 560 0.4% 5.9%

USD Investment Grade (1-10y) 2 450 0.2% 7.0%

USD High Yield (BB-B) 558 -0.2% 7.0%

Euro Investment Grade (1-10y) 310 0.2% 3.3%

Euro High Yield (BB-B) 397 0.1% 4.8%

USD Emerging Markets 6 1.2% 12.0%

Sovereign  Last Price 1 Month Change Year-To-Date Change

US 10-year Treasury 4.1 -3bps -48bps

German 10-year Bund 2.7 -4bps 31bps

Alternatives  Last Price 1 Month Change Year-To-Date Change

Bloomberg Commodity Index 269 1.2% 13.7%

Crude oil 60 -3.6% -16.7%

HFRX Global Hedge 1 248 0.00% 6.1%

Gold 4 001 0.4% 52.4%

Silver 48 1.1% 67.4%

Currencies   Last Price 1 Month Change Year-To-Date Change

Dollar Index 99.58 1.01% -8.23%

EUR/USD 1.16 -0.79% 11.72%

USD/CHF 0.81 0.86% -11.23%

Volatility   Last Price 1 Month Change Year-To-Date Change

S&P 500 VIX 19 10.7% 10.0%

NASDAQ VXN 25 18.1% 23.4%

VSTOXX 21 17.6% 25.7%

XDAX 22 26.4% 39.3%

As at 7 November 2025

Source(s): Refintiv
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Disclaimer

This document is a marketing communication containing GENERAL INFORMATION 
on financial services reflecting the sole opinion of Union Bancaire Privée, UBP SA 
and/or any entity of the UBP Group (hereinafter “UBP”) as of the date of issue. It is 
not and does not purport to be considered as an offer nor a solicitation to enter into 
any transaction with UBP, buy, subscribe to, or sell any currency, product, or financial 
instrument, make any investment, or participate in any particular trading strategy 
in any jurisdiction where such an offer or solicitation would not be authorised, or to 
any person to whom it would be unlawful to make such an offer or solicitation. This 
document is meant only to provide a broad overview for discussion purposes, in order 
to determine clients’ interest. It does not replace a prospectus, KID, KIID or any other 
legal document relating to any specific financial instrument, which may be obtained 
upon request free of charge from UBP or from the registered office of the issuer of the 
instrument concerned, where applicable. The opinions herein do not take into account 
individual clients’ circumstances, objectives, or needs. 

UBP performs analysis on the financial instruments based on market offer and may 
maintain and/or seek to develop business affiliations with third parties for that purpose; 
furthermore, UBP may create its own financial instruments. This generic information is 
therefore not independent from the proprietary interests of UBP or connected parties, 
which may conflict with the client’s interests. UBP has policies governing cases of 
conflicts of interest and takes appropriate organisational measures to prevent potential 
conflicts of interest. 

The information contained in this document is the result neither of financial analysis within 
the meaning of the Swiss Banking Association’s “Directives on the Independence of 
Financial Research” nor of independent investment research as per the EU’s regulation 
on MiFID provisions. EU regulation does not govern relationships entered into with UBP 
entities located outside the EU.

When providing investment advice or portfolio management services, UBP considers 
and assesses all relevant financial risks, including sustainability risks. Sustainability risks 
are defined by the EU’s Sustainable Finance Disclosure Regulation (2019/2088) as “an 
environmental, social or governance event or condition that, if it occurs, could cause a 
negative material impact on the value of the investment”. For further information on our 
sustainability risk management approach please visit [www.ubp.com]. 

Reasonable efforts have been made to ensure that the content of this document is 
based on objective information and data obtained from reliable sources. However, UBP 
cannot guarantee that the information contained herein and gathered by the Bank in good 
faith is accurate and complete, nor does it accept any liability for any loss or damage 
resulting from its use. Circumstances may change and affect the data collected and the 
opinions expressed at the time of publication. Therefore, information contained herein 
is subject to change at any time without prior notice. UBP makes no representations, 
provides no warranty and gives no undertaking, express or implied, regarding any of 
the information, projections or opinions contained herein nor does it accept any liability 
whatsoever for any errors, omissions or misstatements in the document. UBP does 
not undertake to update this document or to correct any inaccuracies which may have 
become apparent after its publication.

This document may refer to past performance which is not a guide to current or future 
results. All statements in this document, other than statements of past performance 
and historical fact, are “forward-looking statements”. Forward-looking statements do 
not guarantee future performances. 

The tax treatment of any investment depends on the client’s individual circumstances 
and may be subject to change in the future. This document does not contain any tax 
advice issued by UBP and does not reflect the client’s individual circumstances. 

This document is confidential and is intended to be used only by the person to whom it 
was delivered. This document may not be reproduced, either in whole or in part. UBP 
specifically prohibits the redistribution of this document, in whole or in part, without its 
written permission and accepts no liability whatsoever for the actions of third parties 
in this respect. This document is not intended for distribution in the US and/or to US 
Persons or in jurisdictions where its distribution by UBP would be restricted. 

Switzerland: UBP is authorised and regulated in Switzerland by the Swiss Financial 
Market Supervisory Authority (FINMA). 

UK: UBP is authorised in the United Kingdom by the Prudential Regulation Authority, and 
is subject to regulation by the Financial Conduct Authority (FCA) and limited regulation 
by the Prudential Regulation Authority.

Dubai: This marketing material has been communicated by Union Bancaire Privée 
(Middle East) Limited, a company regulated by the Dubai Financial Services Authority 
(“DFSA”). It is intended for professional clients and/or market counterparties only and 
no other person should act upon it. The financial products or services to which this 
material relates will only be made available to a client who meets the professional client 
and/or market counterparty requirements. This information is provided for information 
purposes only. It is not to be construed as an offer to buy or sell, or a solicitation for an 
offer to buy or sell any financial instruments, or to participate in any particular trading 
strategy in any jurisdiction.

Hong Kong: UBP is a licensed bank regulated by the Hong Kong Monetary Authority 
(HKMA) and a registered institution regulated by the Securities and Futures Commission 
(SFC) for Type 1, 4 & 9 activities only in Hong Kong. The securities may only be offered 
or sold in Hong Kong by means of documents that (i) are addressed to “professional 
investors” within the meaning of the Securities and Futures Ordinance (Chapter 571 of 
the Laws of Hong Kong) and any rules made thereunder (the “SFO”); or (ii) are defined 
as “prospectuses” within the meaning of the Companies Ordinance (Chapter 32 of the 
Laws of Hong Kong) (the “CO”) or constitute offers to the public within the meaning 
of the CO. Unless permitted to do so under the laws of Hong Kong, no person may 
issue or have in their possession for the purpose of issuing, whether in Hong Kong or 
elsewhere, any advertisement, invitation or document relating to the securities, directed 
at, or likely to be accessed or read by, the public in Hong Kong, except where the 
securities are intended to be disposed of only to persons outside Hong Kong, or only 
to “professional investors” within the meaning of the SFO. 

Singapore: UBP is a bank regulated by the Monetary Authority of Singapore (MAS), is an 
exempt financial adviser under the Financial Advisers Act 2001 of Singapore to provide 
certain financial advisory services, and is exempt under section 99(1) of the Securities 
and Futures Act 2001 of Singapore to conduct certain regulated activities. This document 
has not been registered as a prospectus with the MAS. Accordingly, this document and 
any other document or material in connection with generic recommendations may not 
be circulated or distributed, whether directly or indirectly, to persons in Singapore other 
than (i) institutional investors; or (ii) accredited investors as defined under the Securities 
and Futures Act 2001 of Singapore. This advertisement has not been reviewed by the 
Monetary Authority of Singapore.

Luxembourg: UBP is registered by the Luxembourg supervisory authority the Commission 
de Surveillance du Secteur Financier (CSSF). 

Italy: Union Bancaire Privée (Europe) S.A., Succursale di Milano, operates in Italy in 
accordance with the European passport – held by its parent company, Union Bancaire 
Privée (Europe) S.A. – which is valid across the entire European Union. The branch 
is therefore authorised to provide services and conduct business for which its parent 
company, Union Bancaire Privée (Europe) S.A., has been authorised in Luxembourg, 
where it is regulated by the Luxembourg financial supervisory authority, the Commission 
de Surveillance du Secteur Financier (CSSF).

Monaco: This document is not intended to constitute a public offering or a comparable 
solicitation under the Principality of Monaco’s laws, but might be made available for 
information purposes to clients of Union Bancaire Privée, UBP SA, Monaco Branch, 
a regulated bank under the supervision of the Autorité de Contrôle Prudentiel et de 
Résolution (ACPR) for banking activities and under the supervision of the Commission 
de Contrôle des Activités Financières for financial activities.

Jersey: Union Bancaire Privée, UBP SA, Jersey Branch is regulated by the Jersey 
Financial Services Commission for the conduct of banking, funds and investment 
business. Union Bancaire Privée, UBP SA, Jersey Branch is a branch of Union Bancaire 
Privée, UBP SA, whose registered offices are at Rue du Rhône 96-98, P.O. Box 1320, 
1211 Geneva 1, Switzerland, with its principal place of business in Jersey at 3rd Floor, 
Lime Grove House, P.O. Box 526, St Helier, Jersey JE4 5UH.

Portugal: Union Bancaire Privée (Europe) S.A. Sucursal em Portugal is regulated by 
the Securities Market Commission (CMVM) and duly authorised by Banco de Portugal.

South Africa: UBP Investment Services (Pty) Ltd is an authorised financial services 
provider (FSP number 53152) in terms of section 8 of the Financial Advisory and 
Intermediary Services Act, 2002 (Act No. 37 of 2002) and conducts its activity under 
the supervision of the Financial Sector Conduct Authority.
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