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Investment 
universe contracts 
Trump is back. His unsurprising return to the 
White House signals a new political era poised to 
deliver a stronger-than-expected economic boost, 
driven by business-friendly policies and lower 
taxes. In light of this shift, we have upgraded our 
conviction on US equities from 3/5 to 4/5, as the 
US remains our favourite market in an increasingly 
fragmented economic world.

Indeed, the investment landscape continues 
to contract, with the eurozone becoming more 
complex to interpret and continental Europe 
growing more polarised. Switzerland and 
Scandinavia, however, stand out as hubs of 
21st-century growth and innovation. Meanwhile, 
performance across Asia remains dispersed: 
China is an unstable market, likely to face added 
pressure from higher tariffs under Trump’s policies, 
while India is well-positioned to fuel regional 
growth. Meanwhile, in Latin America, assessing 
prospects remains a challenge due to political 
unrest.

Reflecting this, the rise in ETFs cannot fully meet 
the demands of a disparate growth environment, 
which requires greater granularity and a deeper 
understanding of the various markets. To navigate 
this and identify the most promising regions, a 
more active approach is essential. 
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MACROECONOMY

We expect growth to be more fragmented 
in 2025, along with fiercer competition 
between the US and China. 

1

FIXED INCOME

We have reduced our conviction on 
investment-grade bonds from 4/5 to 3/5 
due to historically tight spreads.

3

PRECIOUS METALS  

Trump’s potentially inflationary agenda 
is poised to support the price of silver, 
prompting us to strengthen our outlook 
on the metal from 3/5 to 4/5.

4
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The opinions expressed in this document are as at 11 November 2024  
and are subject to change without notice.

EQUITIES

Anticipating a boost in earnings growth 
from the Trump administration, we have 
raised our rating on US equities from 3/5 
to 4/5.

2
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RESILIENT BUT FRAGMENTED GLOBAL GROWTH WITH THE RETURN 
OF AMERICAN EXCEPTIONALISM

In 2024, US activity set the tone for global growth, which came in at around 
3.3%. The United States avoided a recession thanks to strong consumer 
spending, investments in new technologies and ongoing fiscal expenditure.

By 2025, global growth should still be close to 3.1%. The US economy is 
expected to slow slightly to around 2%, but Trump’s return to the White 
House and the likelihood of a Republican-majority Congress should lead to 
an economic policy that boosts nominal growth. US gross domestic product 
(GDP) could thus remain on a trajectory of close to 2.5% thanks to tax cuts. 
However, a sharp and widespread increase in US tariffs is likely to jeopardise 
industrial activity and boost inflation.

China’s economy is still not a stable centre of growth. The prospect of 
further economic sanctions by the United States could prompt the Chinese 
authorities to refocus on their domestic market and no longer hesitate to 
implement a strong fiscal stimulus to counter export constraints.

We expect growth to be even 
more fragmented in 2025, with 
fiercer competition between 
the US and China, while 
the rest of the world will be 
trying to emerge from marked 
economic sluggishness. 

MULTIPLE GROWTH 
DRIVERS

That said, several dynamic 
growth centres are likely to 
emerge despite the risks of a 
trade war. Asia should stand 
out as a growth driver, even 
if China’s contribution is still 

Macroeconomic 
environment

Following the 
elections, the new 
US economic policy 
will boost nominal 
growth

Source: UBP
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.

2025 GDP GROWTH IN MAIN COUNTRIES
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uncertain. The resilience of the Asia region should be fuelled by growth in 
India (6.5%), combined with a recovery in the Association of Southeast Asian 
Nations (ASEAN).

In Europe, economic activity in 2025 is expected to reach 1.0% in the euro 
area and 1.6% in the United Kingdom. Growth rates will vary, with Spain 
(2.0%) and Portugal (1.9%) maintaining their momentum, whereas countries 
such as Germany (0.7%) and France (0.8%) could lag behind. The latter 
two countries are likely to suffer from budgetary constraints, slow industrial 
transformation towards new growth sectors, and political instability.

INFLATION DOWN, BUT NOT OUT

Inflation in 2025 is poised to show contrasting trends. Disinflation is likely 
to persist in the early months of 2025, with favourable base effects on core 
prices in developed countries. However, in the quarters that follow, inflation 
could rebound to around 2.5%, or even to 3% in the United States if fiscal 
policy is once again strongly expansionary and tariff hikes are such that they 
add 1–2 points to inflation.

The resilience of the global economy will also depend on policy support. 
In high-growth countries, it will not be necessary to cut policy rates below 
neutral, particularly by the Fed, and it should be sufficient to ease credit 
constraints to support investment.

As for the other countries, the exit from stagflation is likely to be slow, 
especially if there is no fiscal room to manoeuvre. In the eurozone, the 
European Central Bank (ECB) could be justified in cutting rates faster in the 
short term to offset weak activity and the downturn in inflation expected in 
the first few months of 2025. However, the ECB might be reluctant to give 

the impression of de facto 
supporting the biggest-
spending countries such as 
France, Belgium and Italy, 
which must first get back on 
the road to fiscal rigour.
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Sources: Fed, BLS 
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.

US INFLATION: MAJOR SECTORS
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WHEN HIGHER BOND YIELDS MAY BEGIN TO BITE FOR EQUITIES  

In October, we noted that the 50 bps rate cut and guidance for aggressive 
rate cuts delivered by the Fed in September would equate to US 10-year 
yields likely trending towards 4.5% as they have in recent weeks. However, 
a bottoming in inflation – as we expect in 2025 –, combined with increased 
spending expected from the new Trump administration, leaves investors 
facing further upside risks on US bond yields in the year ahead.

Against this backdrop, our caution on long-maturity, low-risk bonds 
has proved warranted, with risk-free and investment-grade bonds 
underperforming high cash yields in 2024 despite exposing investors to 
more meaningful interest rate volatility. In contrast, though, the rise in long-
term bond yields since their September low has not been a hindrance to 
equities; this may begin to change as we enter 2025.

Indeed, to the surprise of many, US equities have been resilient to rising 
bond yields not only since September, but also since their 2020 lows. We 
ascribe this resilience to the unwinding of the historical “cheapness” of US 

equities relative to all-time-
low bond yields through 
much of the 21st century. 
In other words, as bond 
yields have returned not 
only to their pre-pandemic 
levels but to levels seen 
at the turn of the century, 
comparative equity 
valuations could return to 
the levels they saw more 
than two decades ago.

Strategy

Sources: Bloomberg Financial L.P. and UBP.   
Note: the dashed orange line represents the S&P 500 forward earnings yield  

differential assuming 5% 10-year US Treasury yields in 2025.
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.

A 5% 10-YEAR US TREASURY YIELD WOULD LEAVE US EQUITY 
VALUATIONS APPROACHING THE 1987 AND 2001 PEAKS
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It would take US 
Treasury yields 
of 5% and beyond 
before equity 
valuations become 
more extreme
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For investors, this process of unwinding the historical cheapness of equities 
can continue through year-end. The 2024 rally in equities as bond yields 
have largely moved sideways leaves US equity valuations compared with 
current bond yields only back at their averages seen from 1987 to 2002. It 
would take bond yields continuing on their path to reach 5% and beyond 
before equity valuations compared with bond yields become more extreme.

For bond investors, relative value/arbitrage strategies have historically 
delivered bond-like carry without the same degree of interest-rate volatility 
as bonds, and can offer shelter should bond yields continue their rise in 
2025. Equity investors can look to macro and long/short strategies once 
bond yields near 5% to capitalise on the prospect of volatility in equities 
should this transpire.

US equity valuations remain fair relative to bond yields, even given the recent 
rise in Treasury yields.



UNION BANCAIRE PRIVÉE, UBP SA |  7

U B P  H O U S E  V I E W

The return of Donald Trump as US President will have implications on asset 
allocation strategies. With a strong domestic focus and an expansionary 
agenda, Trump’s administration could drive equities and precious metals to 
outperform fixed-income assets, as the risk of accelerating inflation returns 
while fiscal challenges persist. Simultaneously, hedge funds are likely to 
continue absorbing a higher-volatility regime in portfolios. We are therefore 
adjusting our portfolio allocation and directional views accordingly.

In the wake of a likely Republican clean sweep of Congress, the persistence 
of a robust economic backdrop may limit returns for fixed income assets. 
While carry strategies continue to have some merits in portfolios, we have 
lowered our level of conviction on investment-grade bonds from 4/5 to 
3/5 given the historical tightness of spreads over Treasuries. We have also 
reduced allocations to bonds in portfolios to finance higher-risk assets such 
as domestically-oriented US equities and precious metals. 

For equities, we expect the Trump presidency to drive higher earnings 
growth for US-based companies, mainly fuelled by economic stimulus, 
less stringent regulatory constraints and lower corporate tax rates. 
This outlook is favourable for the technology and financial sectors, and 
especially US mid-cap companies that will benefit from domestic growth 
policies. Conversely, rate-sensitive sectors may face challenges, and 
non-US equities such as European or emerging market ones are likely to 
continue underperforming under a Trump administration. To align with these 
views, we have upgraded our US equities rating from 3/5 to 4/5, while 
keeping our rating on Europe at 3/5 and emerging markets at 2/5, with an 
exception being made for India. We have upgraded financials and consumer 
discretionary, while downgrading utilities and consumer staples (see the 
Equities section below for further details).

Despite a stronger US dollar, precious metals are unlikely to lose their lustre 
under the potentially inflationary agenda of President Trump. Therefore, 
we rounded off our final allocation to precious metals by initiating a new 
strategic position on silver. 

Asset allocation
1
Despite a stronger 
US dollar, 
precious metals 
are unlikely to 
lose their lustre 

2
Mid-caps are 
currently trading 
at a 25% valuation 
discount versus 
large-caps 

3
Investors will face 
added upside risk 
on US bond yields 
in the year ahead
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Directional views

STRATEGIC TACTICAL

    Equities     

United States     

Europe     
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United Kingdom     

Japan     

India     

China     

Emerging ex China     

Equities - Sector
Technology     

Telecom     

Media     

Utilities     

Financials     

Industrials     

Consumer Discretionary     

Real estate     

Healthcare     

Materials     

Energy     

Consumer staples     

LOW CONVICTION       |  BASE LINE ALLOCATION       |       HIGH CONVICTION

PREVIOUS VIEW    (no dot means no change)

Strategic (long-term view) and tactical (1–6 month) on broad asset classes, November 2024

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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STRATEGIC TACTICAL
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PREVIOUS VIEW    (no dot means no change)

Strategic (long-term view) and tactical (1–6 month) on broad asset classes, November 2024

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 classes
ADJUSTING SECTOR VIEWS

US domestic equities stand to gain the most from a Trump administration, while 
emerging markets may continue to face challenges from a stronger dollar and 
ongoing tariff discussions. Fragmented European markets are also likely to 
experience a negative impact, as investors shift their preferences toward the 
greater visibility that US corporates provide. With a clean sweep of Congress 
likely, the expansionary US economic environment is expected to support 
domestic earnings, especially when compared with the rest of the world. 
Although earnings growth expectations for large- and mid-cap companies are 
similar for 2025 at 15% and 16%, respectively, mid-caps are currently trading at 
a 25% valuation discount versus large-caps. This segment, with approximately 
76% of its revenue generated domestically, is positioned to benefit significantly 
from stronger US growth.

From a sector perspective, financials and technology are well positioned to be 
the primary beneficiaries. Technology’s earnings growth is structural and less 
dependent on the election outcome – although it will benefit from lower corporate 
taxes –, while earnings revisions in the US financial sector could surprise on the 
upside, driven by the Trump administration’s policies. US banks are expected to 
benefit from a steeper yield curve, an acceleration in credit lending, and a more 
favourable regulatory framework; the sector’s 12x forward P/E ratio appears 
attractive in this context. We have therefore upgraded financials’ rating from 
3/5 to 4/5. Additionally, we have upgraded consumer discretionary from 2/5 to 
3/5, reflecting the improving outlook for the US economy and US consumers’ 
improving confidence.

Conversely, we have downgraded interest rate-sensitive sectors, such as utilities, 
from 4/5 to 2/5, and consumer staples from 3/5 to 2/5.

CARRY STRATEGY REMAINS ATTRACTIVE

October and early November saw a sharp rise in rates, with US 2-year and 10-year 
yields climbing by 60 basis points to 4.3% as a Trump win became more apparent. 
Despite spreads tightening to record levels, investment-grade (IG) bonds still declined 
by 1.1% over the month, moderating their year-to-date gains to 4.8%. Meanwhile, 
high-yield (HY) spreads tightened more significantly, effectively neutralising the rate 
impact, and preserving their nearly double-digit year-to-date performance.

In Europe the upward rate movement was particularly pronounced in longer 
maturities, resulting in a steepening of the yield curve and restoring a positive 
25 basis points (bps) spread between 2-year and 10-year German yields, which had 
been negative for 24 months.

EQUITIES

FIXED INCOME
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CONVERTIBLES

In line with our October House View, we continue to caution that the Fed’s projected 
rate-cutting path for 2025, as well as its long-term 3% neutral rate, may be overly 
optimistic. We maintain our view that the rate is more likely to settle closer to 3.5–
4.0%, especially given persistent inflationary pressures.

Our target for 10-year Treasuries of 4.75–5.0% is based on a 3% stabilised Fed funds 
rate (September FOMC projection). However, there is a risk of overshooting this target 
due to robust economic growth, persistent inflation, ongoing fiscal stimulus, and our 
expectation of a higher long-term Fed funds rate. Given these dynamics, we continue 
to hold minimal exposure to the long end of the curve and reaffirm our conservative 
duration strategy, favouring a position close to 3 years versus a neutral position at 4 
years.

From a credit-risk perspective, we anticipate that a Trump presidency could lessen 
regulatory burdens, introduce economic stimulus, and reduce corporate taxes. 
Coupled with our expectations of resilient US economic growth, these factors 
underpin our constructive view on high yield, where we maintain a significant 
overweight position. While high-yield spreads are historically tight, we remain 
comfortable with this stance due to the positive macro backdrop. Notably, our 
exposure to high yield is primarily through AT1 bonds (where we see structural spread 
compression), and senior loans, where spreads remain favourable compared with 
traditional high yield. 

In the investment-grade segment, spreads are already trading at their tightest levels 
since the great financial crisis; combined with our cautious duration stance, this 
limits the return prospects for investment-grade bonds to carry. Consequently, we 
have downgraded our view on investment grade from 4/5 to 3/5, accompanied by 
a reallocation of a portion of our investment-grade exposure to equities, where we 
anticipate a more attractive risk-return profile.

A MONTH OF TRANSITION

In a month lacking clear directions in the markets – except higher yields –, global 
convertible bond indices managed to deliver positive returns. This is particularly 
notable as equity markets ended the month in the red in a late risk-off move. 
The outperformance of convertible bonds’ underlying companies, mainly coming 
from the US, explain this pattern. The asset class was indeed helped by some 
specificities, the number one being its exposure to MicroStrategy through five 
different issues and USD 4.3 billion of nominal. The shares of the companies 
progressed by 45% in October, helped by the positive narrative around bitcoin. 
After this transitional month, November got off to a busier start, with the US 
presidential election and the Fed meeting in the first week of the month, while 
corporate earnings are accelerating.
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HEDGE FUNDS
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EQUITY-BASED STRATEGIES OUTPERFORM

On average, equity long/short managers continued to perform well in October 
despite traditional equity indices finishing in negative territory. Most of those funds 
benefited from a sustained level of dispersion both within and between sectors. 
Interestingly, for multi-manager funds, both discretionary and systematic equity 
allocations added significant contributions, as they also benefited from dispersion. 
Last, a tactical bet on Chinese equities allowed one global macro manager to 
strongly outperform its peers, as most other funds struggled on various currency- 
and rate-related trades. Relative value managers experienced a positive month 
across the board on the back of healthy levels of volatility on both rates and 
equities, with tightening credit spreads.

INFRASTRUCTURE INVESTING: A NEW FORM OF SAFE HAVEN?

Classifying infrastructure within a global asset allocation can be complex. 
It offers bond-like features, including stable, contracted cash flows, a long-
term investment horizon, and high credit quality. Simultaneously, infrastructure 
exhibits equity characteristics, such as growth potential and operational upside 
through management efficiency. These hybrid attributes position infrastructure 
as an attractive modern safe haven, providing investors with stability, low to no 
correlation with other asset classes, and growth potential in uncertain market 
conditions, ultimately enhancing overall portfolio resilience.

THE DOLLAR BOUNCES BACK 

In October and early November, the US dollar rose against most G10 and 
emerging market currencies, reflecting better-than-expected US labour market 
data, and a rise in cyclically sensitive 2-year yields. However, the Fed’s November 
meeting was notable for several reasons. First, the Fed will not assume anything 
in relation to the new Trump administration’s economic plans. This means it will 
not front-run an assumed tariff or higher inflation regime with higher rates, at 
least in the coming months. Second, there was no discussion of an end to its QT 
programme, which implies that there are upside risks to US 10-year yields. In the 
short term, we do not expect a severe appreciation of the greenback. 

The USD’s rise led to a pronounced upward move in the USD/JPY, which rose 
to 154.00. Markets have moved to price out Bank of Japan (BoJ) rate hikes until 
January 2025. 

CURRENCIES



UNION BANCAIRE PRIVÉE, UBP SA |  13

U B P  H O U S E  V I E W

COMMODITIES

The Swiss franc weakened modestly, reflecting lower-than-expected October 
inflation data, which resulted in markets pricing in a terminal Swiss National Bank 
(SNB) deposit rate of only 0.25%. We think there is only limited scope for further 
CHF weakness in the short term.

PRECIOUS METALS: A SILVER LINING

Following the US presidential election, gold fell by just under USD 100 to lows 
of around USD 2,670 per oz. The decline reflected broad US dollar appreciation 
once the election result became official. We maintain a highly constructive stance 
on gold, reflecting elevated global debt dynamics, robust central bank demand 
and potentially higher inflation in the second half of 2025. 

Silver rose to highs of just under USD 35 per oz during October. Silver remains 
deeply undervalued compared with gold, and the forthcoming Chinese fiscal 
stimulus announcement should lead to a continuation of the recent rise in the 
prices of industrial metals. We felt that this will propel silver towards fresh highs, 
and we are targeting a move towards levels of USD 40 per oz in 2025. As a 
consequence of these factors, we have raised our conviction rating on silver from 
3/5 to 4/5.

OIL: EXPECTED TO BE STEADY

In October, Brent crude fell from highs of above USD 80 per barrel to lows of 
around USD 71 following Israel’s attack on Iranian military targets. The attack did 
not threaten Iran’s oil infrastructure, and oil prices fell as a result. OPEC extended 
its production cuts until year-end, which were expected to add another 400,000 
barrels to global supply. We anticipate that oil prices will remain steady around 
their current levels of USD 75–79 per barrel coming into year-end, and we note 
that there is a possibility of a small rise when China announces its fiscal stimulus. 
We maintain a neutral conviction rating of 3/5.
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Past performance is not a reliable indicator of current or future results. Indexes are unmanaged and do not account for fees.  
It is not possible to invest directly in an index. Sources: Bloomberg Finance L.P., UBP, and Refinitiv, as at 11 November 2024. 

Any forecast, projection or target, where provided, is indicative only and is not guaranteed in any way.

Market performances
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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.
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