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3Editorial

And now for something 
completely different

Dear readers,

Markets have been digesting a sequence of events, 
including the largest ever IPO—Elon Musk’s SpaceX1, the 
announcement of a pipeline of massive AI-linked issu-
ance and the direction of monetary policy. The European 
Central Bank (ECB) delivered a widely expected rate hike, 
although investors are now wondering whether it will be a 
one-and-done move or the first of several (this year). 

The US Federal Reserve (Fed) held interest rates steady 
but left the door open to rate hikes. While a hike is cer-
tainly not a done deal, it will keep the market focused on 
central bank communication(s). However, the dot plot 
implies expectations of lower rates in 2027 and 2028, 
bringing the Fed rate closer to the terminal rate. At this 
point, US monetary policy can still be seen as somewhat 
restrictive. 

Global equity markets continued to mark new highs in 
June. Sustained earnings growth is a key support factor 
for equities and, in our view, also crucial for ongoing 
equity market strength. Companies are still finding poten-
tial for margin expansion. From a macro perspective, 
global growth continues to hold up well, despite elevated 
geopolitical uncertainty. Investors seem to be less willing 
to extrapolate positive developments into ever-higher val-
uations and have become more discerning. Optimism  
has so far been linked to AI infrastructure spending, which 
was tangible and relatively easy to assess. However, the 

next stage is monetization, which is more intangible and 
has pitted believers against skeptics. Investors appear 
more focused on what companies can deliver than on what 
they might achieve several years down the road. Given 
the supportive economic backdrop, we currently maintain 
our positive bias in equities. 

This publication will now take a break for the summer.  
It will be back with new insights in its September issue.  
In the meantime, we wish you a summer of pleasant sur-
prises and very few entirely unexpected ones. 

—
Dr. Pascal Köppel
Chief Investment Officer,
Vontobel SFA

1  Source: Bloomberg article, published June 12, 2026. www.bloomberg.com/news/articles/2026-06-12/spacex-s-mega-ipo-sets-records-makes-musk-trillionaire 

https://www.bloomberg.com/news/articles/2026-06-12/spacex-s-mega-ipo-sets-records-makes-musk
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Christoph Windlin  
Head Managed Solutions,  
Vontobel SFA 

—
Susanne Knorr  
Deputy Head Managed Solutions, 
Vontobel SFA 

—
Dr. Pascal Köppel  
Chief Investment Officer,
Vontobel SFA 

4 Investment strategy

The war in the Middle East has reverberated across 
economies around the world, disrupting trade, fanning 
inflation, and forcing central banks to reconsider their 
plans. But after more than 100 days of conflict, the US 
and Iran have signed a memorandum of understanding.  

Although political processes are notoriously difficult to 
predict, it is a positive factor for market sentiment for the 
moment. Under the preliminary agreement, Iran will 
reopen the Strait of Hormuz to commercial shipping, while 
the US will lift its naval blockade of Persian Gulf ports. 
Iran will also regain access to frozen assets and receive 
temporary relief from oil and banking sanctions. We 
believe this came just in time, as the conflict has contrib-
uted to rising inflation and production costs across 
major economies and eroded consumers’ purchasing 
power. In May, US consumer price inflation hit 4.2 per-
cent, more than double the Fed’s target, and the Fed has 
hit pause on what had previously been a path to rate cuts. 

Even so, we believe the global economy is in sufficiently 
strong shape to absorb these headwinds. That’s because 

Geopolitical easing  

on the one hand, the US labor market has started to 
show signs of reacceleration, while the positive impacts 
of AI-related capex are poised to provide additional tail-
winds and elsewhere, notably in Europe, we still have the 
tailwind from fiscal spending. The US-Iran deal is also 
likely to ease one of the main drivers of recent inflation, 
namely energy inflation. With the reopening of the Strait, 
Gulf producers that were unable to export oil during the 
conflict are likely to bring supply back to market. That’s 
on top of the impetus the war has given to efforts to boost 
renewable energy, which could point to lower oil prices. 
That’s why we believe central banks may not need to 
tighten policy as aggressively as some may fear. 

Although a positive undercurrent in the global economy 
helps corporate earnings growth and is a key factor in our 
bias towards equities, the world remains in flux. Geo- 
political risks may ease and accelerate again in time, and 
for that reason a well-diversified portfolio remains key  
in our view. We continue to maintain an overweight in gold 
for instance. Find the details on page 5.  
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Changes month-on-month: same  higher  lower 

UNDERWEIGHT NEUTRAL OVERWEIGHT
significantly slightly slightly significantly

1 
Liquidity

We are maintaining a lower allocation to liquidity, re- 
flecting our current positioning toward equities  
and fixed income based on our assessment of mar-
ket conditions and portfolio objectives. 

2 
Bonds 

We believe the outlook for high-quality fixed income 
is constructive based on our current assessment of 
market conditions, including a moderately upward- 
sloping yield curve and positive real yields. However, 
this environment remains subject to uncertainty, in- 
cluding potential interest rate volatility and spread 
changes. Within the bond universe, we are selective 
in our risk positioning and current favor higher- 
quality securities and longer duration, recognizing 
the associated risks.

3 
Equities

Despite ongoing geopolitical challenges, we believe 
the underlying global macro environment remains rel-
atively supportive, although uncertainty persists. In 
this context, we still view an equity allocation with a 
moderate cyclical tilt is appropriate. Regionally, we 
currently favor Switzerland, the euro area and emerg-
ing markets based on our assessments of potential  
cyclical improvements, while recognizing the associ-
ated risks and market volatility.. We also maintain a 
constructive view on the Swiss franc. Our positioning 
reflects a related underweight to the UK, given our 
assessment of downside risks to the pound sterling, 
though outcomes may differ from expectations.

4 
Commodities /  
Gold

Our positive view on gold remains intact. Gold rallied 
strongly in 2023, 2024 and 2025. This increase has 
attracted more speculative investors, which has prob-
ably contributed to higher volatility. In our view,  
ongoing geopolitical and macroeconomic uncertain-
ties, along with continued demand from central 
banks—particularly in emerging markets- remains 
supportive factors for gold, although market condi-
tions and outcomes may vary. 



—
Dr. Pieter Jansen
Chief Investment Strategist,  
Vontobel SFA 

6 Market highlights

Britain’s economic 
challenges  

The sell-off reflects a combination of short- and long-
term factors. One of the UK’s most immediate vulnerabili-
ties is its sensitivity to international energy markets. As  
a significant net importer of energy, the country relies on 
overseas supplies for more than 43 percent of its total 
primary energy consumption, with oil and gas accounting 
for over 90 percent of imports. Unlike some of its conti-
nental European peers, the UK has relatively limited gas 
storage capacities, which leaves it exposed to swings in 
global wholesale prices. When disruptions in the Strait of 
Hormuz pushed oil and gas prices higher, the impact  
was felt almost immediately across the entire UK economy. 
Higher energy costs squeezed household budgets and 
eroded disposable income, and businesses were forced 
to prioritize liquidity and cost management over invest-
ment and expansion.

Inflation in the UK has been stubbornly high and has 
normalized at a slower pace than on the European main-
land. UK inflation had eased from around 11 percent in 
2022 to roughly three percent before the outbreak of the 
war in the Middle East and was projected to eventually  
fall back toward the Bank of England’s (BoE) two percent 
target. That outlook has now changed and all of this has 
thrown a spanner into the Bank of England’s (BoE’s) plans 
to cut rates. Before the war, markets had expected its  

A sell-off in UK gilts has pushed 10-year bond yields close to five percent, 
while 30-year yields have approached six percent (see chart 1).

Chart 1: High UK long-dated bond yields 
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Chart 2: The number of corporate liquidations remains 
elevated for the fourth year in a row 
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key interest rate to fall below 3.75 percent. Instead, the 
BoE has been forced to hold rates steady, with markets 
anticipating a likely hike. This stubborn inflation and the 
BoE’s monetary policy stance are two of several factors 
that are weighing on bonds.

Domestic demand remains the economy’s weakest link. 
Stagnant real wages (adjusted for inflation) have eroded 
consumer spending power over several quarters, which 
has left very little room for discretionary expenditure. This 
is also evident in forward-looking business surveys. 
According to the Confederation of British Industry, senti-
ment among UK manufacturers has deteriorated sharply, 
with optimism about both the business outlook and export 
prospects falling at its fastest pace since the Covid-19 
pandemic.2 The situation does not look much better in the 
services sector. Here, sentiment among consumer-facing 
businesses has fallen to its lowest level in over one year, 
while profitability is declining at its fastest pace since 
2020, due to costs rising faster than companies being able 
to raise prices.3

The corporate sector offers little reason for optimism either. 
Insolvencies have been elevated for the fourth con- 
secutive year (see chart 2). This trend is driven by a com-
bination of high interest rates, rising business rates  
and higher labor costs, including increases to the national 
minimum wage. Smaller enterprises, which generally  
tend not to have the financial buffers and restructuring 
options that are available to larger corporations, are  
bearing the brunt of this environment.

In addition, the UK’s decision to withdraw from the Euro-
pean Union (Brexit) has added a further structural drag 
due to greater trade frictions, reduced labor mobility and 
dampened investment. This has imposed barriers  
on trade and lowered the economy’s long-term growth 
potential.

Key questions for investors
The macroeconomic outlook for the UK raises questions 
for domestic and global investors. Growth is exposed  
to risks but an outright recession seems less likely. Ac- 
cording to the latest Bloomberg recession forecast  
(as of June 25th of July), based on a survey conducted 
among analysts, the likelihood is 35 percent (up from  
20 percent at the start of the year).

2 � Source: Confederation of British Industry survey, published April 23, 2026. www.cbi.
org.uk/media-centre/articles/manufacturing-sentiment-tumbles-as-output-and-or-
ders-decline-cbi-industrial-trends-survey/

3 � Source: Confederation of British Industry survey, published May 28, 2026. www.cbi.
org.uk/media-centre/articles/consumer-services-face-mounting-pressure-as-prof-
its-fall-cbi-service-sector-survey/

Prime Minister Starmer’s resignation has also drawn sig-
nificant focus to UK political stability. Nonetheless, the 
government is unlikely to fall. Under the UK’s parliamentary 
system, governments typically collapse only if they lose 
their majority or fail to pass a formal vote of no confidence. 
The Labour Party secured 411 of the 650 seats in the 
2024 general election and, despite some attrition, still 
held 403 seats as of April 2026. The government there- 
fore still holds a solid working majority through to 2029. 
Nonetheless, this does not mean political stability is 
assured. Following a prolonged cost-of-living crisis, sev-
eral unpopular policy decisions and significant losses  
in recent local elections, the ruling party appears increas-
ingly fragmented. Several high-profile cabinet members 
have resigned and quite a few backbenchers have openly 
called for a change in direction. While the UK also faces 
significant fiscal challenges, there are signs of more fiscal 
discipline. Unlike the period during the 2022 mini-budget 
episode, the current leadership appears acutely aware of 
the risks of unsettling bond markets. High public debt  
and a stringent deficit-reduction strategy have resulted in 
restrained spending and continued freezes to personal 
tax thresholds. Although this fiscal drag weighs on growth 
and household consumption, it also reduces the risk of a 
full-scale sovereign debt crisis.

https://www.cbi.org.uk/media-centre/articles/manufacturing-sentiment-tumbles-as-output-and-orders-decline-cbi-industrial-trends-survey/
https://www.cbi.org.uk/media-centre/articles/manufacturing-sentiment-tumbles-as-output-and-orders-decline-cbi-industrial-trends-survey/
https://www.cbi.org.uk/media-centre/articles/manufacturing-sentiment-tumbles-as-output-and-orders-decline-cbi-industrial-trends-survey/
https://www.cbi.org.uk/media-centre/articles/consumer-services-face-mounting-pressure-as-profits-fall-cbi-service-sector-survey/
https://www.cbi.org.uk/media-centre/articles/consumer-services-face-mounting-pressure-as-profits-fall-cbi-service-sector-survey/
https://www.cbi.org.uk/media-centre/articles/consumer-services-face-mounting-pressure-as-profits-fall-cbi-service-sector-survey/


Chart 2: IG supply is well above historical norms, 
with hyperscalers accounting for much of the increase

Source: LSEG, Vontobel; as of June 13, 2026. 
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Chart 1: Markets have priced in one Fed rate hike over 
the next year amid rising policy expectations
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8 Bonds

—
Philipp Wartmann  
Senior Investment Adviser,  
Vontobel SFA

Watching what is stirring  

The Fed delivered a hawkish message when it kept its 
rates on hold at its June meeting, indicating that infla-
tion risks outweigh concerns about a slowdown in 
growth and leaving the door open to further tightening if 
needed.

The message that caught our attention was not the unan-
imous decision to leave rates unchanged, but the Fed’s 
more hawkish assessment of inflation. Updated projections 
suggest that a growing number of policymakers believe 
price pressures could stay above target for longer, with 
additional tightening no longer off the table. The Fed’s 
new Chair, Kevin Warsh, stressed that price stability is the 
central bank’s primary objective. Although lower energy 
prices may provide some respite, policymakers seem to 
be growing more concerned that inflationary pressures 
could become more entrenched across the economy. The 
implications for bond markets are most significant at the 
front end of the yield curve. Expectations for looser policy 
have all but faded, leaving short-dated bonds vulnera- 
ble if inflation continues to surprise on the upside. Further 
along the curve, slower growth may provide some sup-
port, but inflation risks and large fiscal deficits will likely 
limit the extent by which long-term yields can fall.

Warsh provided little guidance on the future path of rates 
and emphasized flexibility in an uncertain environment. 
He also signaled a review of the Fed’s forecasting, com-
munication and policy framework, suggesting a quiet  
revolution in central bank activity in the years ahead. Money 
markets still believe that additional tightening could still 
happen (see chart 1).

G10 governments have issued USD 504 billion in debt so 
far this year. This exceeded the amount raised during the 
first half of 2020, when countries borrowed heavily to 
finance economic support measures during the Covid-19 
lockdowns. Budget deficits are once again increasing  
as governments step up defense spending and seek to 
shield households from price shocks linked to the Iran 
conflict. Demand for European government bonds remains 
robust, particularly at the shorter end of the maturity 
range. Meanwhile, credit markets appear largely unboth-
ered by the risks associated with a less visible economic 
outlook. Credit spreads remain exceptionally tight despite 
record new bond issuance, which is driven primarily by 
companies in the technology sector (see chart 2). 

Strong technicals therefore remain a key source of sup-
port in our view. However, valuations appear relatively  
elevated, leave little room for adverse disappointments. 
With spreads near historically low levels, we believe 
potential future returns may be driven more by carry than 
by further spread compression. As a result, investors  
may receive limited compensation for macroeconomic, 
geopolitical and supply-related risks, and outcomes 
remain subject to change.



Chart 1: Projected 2026 equity supply is below the 
long-term average
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Chart 2: IG supply is well above historical norms, 
with hyperscalers accounting for much of the increase

Source: LSEG, Vontobel; as of June 13, 2026. 
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9Equities

—
Susanne Knorr  
Deputy Head Managed Solutions, 
Vontobel SFA 

An historic wave of mega IPOs 
signals strong investor confidence

A record wave of AI-linked mega IPOs is shaping markets 
in 2026, led by SpaceX’s landmark listing (USD 75 billion 
raised and a USD 1.77 trillion valuation). Further poten-
tial debuts by OpenAI and Anthropic point to one of the 
largest issuance cycles in modern financial history, and 
underscore the intensity of investor demand for AI and 
frontier technologies.

Fears that this supply surge could overwhelm markets 
seem overstated. Free floats remain limited (below 10 
percent) and total expected issuance is roughly 1 percent 
of global market capitalization—well below historical 
averages (see chart 1). Strong initial demand is consistent 
with this scenario: the SpaceX offering was two times 
oversubscribed, with the shares trading up 19 percent 
post-listing.

However, risks are harbored less in initial supply and tend 
to arise more in what follows. IPOs typically occur at peak 
private-market optimism and, while early performance is 
often strong, newly listed companies have historically 
underperformed broader markets over subsequent years 
as valuation expectations normalize. This dynamic is par-
ticularly relevant given the elevated growth assumptions 
embedded in currently AI valuations.

The SpaceX structure adds another layer of complexity. 
Public investors are buying Class A shares but have lim-
ited influence, as Elon Musk retains some 82 percent of 
voting rights via Class B super-voting shares. Investors 
are therefore buying economic exposure to the company’s 
potential success without governance control.

Technical factors also matter, and accelerated index 
inclusions will result in passive inflows. Nasdaq and FTSE 
Russell have significantly shortened their standard  
waiting periods and lowered the requirements for free 
float and trading history. The stock is expected to be 
included in the MSCI World and the Nasdaq 100 by late 
June or early July, while S&P will maintain its stan- 
dard 12-month waiting period. Although estimated index 
weights (approx. 0.5 – 0.7 percent) suggest that the 
aggregate impact will be limited, this will create demand 
that is disconnected from fundamentals and highlights 
the role of liquidity in supporting valuations.

It is important to note that strong issuance alone is not a 
reliable signal of market peaks. IPO waves tend to reflect 
prevailing sentiment rather than cause reversals. Histori-
cally, downturns have been triggered by subsequent and 
sharp tightening in financial conditions rather than sup-
ply itself (see chart 2).

Overall, the IPO surge signals a strong risk appetite and 
reinforces AI as a dominant theme. At the same time, it 
points to rising valuation sensitivity and dispersion, under-
lining the need for disciplined stock selection as markets 
could move deeper into a late-cycle environment.



Chart 2: NOAA ENSO strength probabilites as of 
June 2026

Source: National Oceanic and Atmospheric Administration US Climate Prediction Center, 
Vontobel; as of June 2026.
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Chart 1: An eye on temperature anomalies
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—
Ljilja Jevtic  
Senior Investment Adviser,  
Vontobel SFA 

When El Niño plays tricks 

Early signals suggest that a new El Niño event has started. 
El Niño (little boy) and La Niña (little girl), are two phases 
of the ENSO (El Niño Southern Oscillation) cycle but with 
distinct dynamics. 

El Niño is the warmer phase, marked by sea surface tem-
peratures in the central and eastern Pacific rising at least 
0.5°C above average, and weakening trade winds. La Niña 
reflects the opposite, with cooler anomalies of at least 
0.5°C below average and stronger winds (see chart 1).

Under El Niño, rainfall shifts eastward. Southeast Asia, 
Australia and parts of India often become drier, while the 
west coast of the Americas become wetter. These 
changes alter global crop conditions, with drought and 
excess rainfall affecting yields. The US Climate Prediction 
Center assigns confirmed on June 11 that an El Niño had 
formed and a 99 percent likelihood of it persisting into 
winter 2026 – 2027.4 NOAA estimates the likelihood of a 
strong event at 89 percent, increasing the risk of broader 
disruptions (see chart 2).

Historically, global supply has been relatively resilient, with 
regional losses offset elsewhere. However, concen- 
trated production increases vulnerability. Palm oil, largely 
produced in Southeast Asia, is expected to be exposed 
to drier conditions, which would tighten supply and raise 
prices. Spillovers could extend to soybean and canola  
oil supplies too. Similar concerns apply to sugar, coffee 
and cocoa. Vietnam and Brazil currently face drier condi-
tions, while West Africa’s cocoa belt may also be affected. 
Grain markets such as rice and wheat are less exposed  
to shortages, but policy responses, including export re- 
strictions, can drive up price volatility. 

Beyond agriculture, higher temperatures could lead to 
heightened demand for electricity, while drought can 
reduce hydropower output and disrupt logistics. El Niño is 
also linked to fewer Atlantic hurricanes, lowering near-
term disruption risk for US Gulf Coast LNG infrastructure. 
Trade flows may be affected through reduced rainfall at 
key routes such as the Panama Canal, which would place 
constraints on transit capacity and lengthen supply 
chains. Overall, El Niño represents a cyclical but major 
source of uncertainty. 4	 �Source: National Weather Service, Climate Prediction Center, as of June 2026. cpc.

ncep.noaa.gov/products/analysis_monitoring/enso/roni/archives/?-
type=strengths&month=06&year=2026  

https://cpc.ncep.noaa.gov/products/analysis_monitoring/enso/roni/archives/?type=strengths&month=06&year=2026
https://cpc.ncep.noaa.gov/products/analysis_monitoring/enso/roni/archives/?type=strengths&month=06&year=2026
https://cpc.ncep.noaa.gov/products/analysis_monitoring/enso/roni/archives/?type=strengths&month=06&year=2026


Chart 2: Markets have scaled back expectations for 
future SNB tightening

Source: LSEG, Vontobel; as of June 16, 2026. 
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Short-term noise versus long-term 
trends  

Recent market turbulence has supported the US dollar, 
reflecting its perceived safe haven characteristics and 
the relative resilience of the US economy. However, we 
believe these factors are unlikely to materially alter the 
broader trend, as currency movements remain subject 
to changing macroeconomic and market conditions. 

Ongoing concerns about the US fiscal outlook, rising 
debt levels, and the gradual diversification of global port-
folios away from US assets could exert pressure on a  
longer-term horizon. However, currency movements remain 
subject to evolving macroeconomic and policy condi-
tions. In that context, we view the dollar’s recent rebound 
as potentially temporary, although future trends remain 
uncertain. 

The euro’s short-term prospects remain mixed. While the 
ECB’s recent rate hike initially supported the currency, 
markets have since scaled back expectations for further 
tightening have moderated alongside changes in energy 
shock related risks. Relative growth dynamics have also 
tended to favor the US (see chart 1), which may limit the 

euro’s upside against the dollar. A more durable sustained 
appreciation could depend on an improvement in the 
euro area growth momentum, although outcomes remain 
uncertain.

In our view, the medium- to longer-term outlook to be more 
constructive, reflecting the euro area’s current-account 
surplus, improving capital flows, and comparatively stron-
ger external position. Furthermore, concerns around US 
fiscal sustainability may contribute to the gradual reallo-
cation of global capital toward other markets, including 
Europe. While these factors are unlikely to trigger a rapid 
currency movement, we believe they may provide a sup-
portive backdrop for the euro over time. 

The Swiss franc continues to draw strength from its role 
as a defensive currency, although policymakers are grow-
ing concerned about its appreciation. The Swiss National 
Bank (SNB) recently stepped-up verbal interventions, sig-
naling its discomfort with further franc strength and 
resulting disinflationary effects. The outlook appears more 
balanced in the short run. Markets have lowered expec
tations for future SNB tightening (see chart 2), while the 
ECB’s recent rate hike has widened the gap between  
the currencies. The Fed’s tightening bias may extend the 
expected policy gap between ECB/Fed rates versus 
Switzerland. Combined with the SNB’s rhetoric, this could 
curb further gains by the Swiss franc, especially if geo
political tensions continue to ease. Looking further ahead, 
we believe Switzerland’s strong public finances, current 
account surplus and its reputation as a safe haven for cap-
ital will likely continue to provide support for the currency.

Currencies

—
Dr. Pieter Jansen
Chief Investment Strategist,  
Vontobel SFA 
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Economy and financial markets 2025 – 2027
The following list shows the actual values, exchange rates, and prices from 2025, as well as consensus forecasts for 
2026 and 2027 for gross domestic product (GDP), inflation / inflationary expectations, key central bank interest rates, 
10-year government bonds, exchange rates, and commodities.

1 � Subject to revisions (e.g., potential revisions to 4Q data) 
2 � Latest available quarter
3 � Subject to revisions 
4 � Latest available month, G20 data only quarterly
5 � ↑ above consensus, → in line with consensus, ↓ below consensus 

Source: Vontobel, respective statistical offices and central banks; as of June 13, 2026.

GDP (IN %) 20251 CURRENT2

2026  
CONSENSUS

2027  
CONSENSUS 

Global (G20) 2.6 2.5 2.6 2.6
Eurozone 1.4 0.3 0.8 1.2
USA 2.1 2.6 2.1 2.0
Japan 1.1 0.4 0.6 0.8
UK 1.4 1.1 1.0 1.1
Switzerland 1.4 0.6 1.1 1.4
Australia 2.0 2.5 2.0 1.8
China 5.0 5.0 4.6 4.4

INFLATION 20253 CURRENT4

2026  
CONSENSUS

2027  
CONSENSUS 

Eurozone 2.1 3.2 2.9 2.2
USA 2.7 4.2 3.5 2.4
Switzerland 0.2 0.6 0.6 0.7

KEY INTEREST RATES (IN %) 2025 CURRENT
CONSENSUS  
IN 3 MONTHS

CONSENSUS  
IN 12 MONTHS

EUR (deposit rate) 2.00 2.25 2.34 2.27
USD (Fed funds rate, upper bound) 3.75 3.75 3.73 3.43
CHF – – 0.02 0.10

GOVERNMENT BOND YIELDS, 10 YEARS (IN %) 2025 CURRENT
CONSENSUS  
IN 3 MONTHS

CONSENSUS  
IN 12 MONTHS

EUR (Germany) 2.86 2.93 2.98 2.96
USD 4.17 4.44 4.37 4.27
CHF 0.32 0.37 0.46 0.50

FOREIGN EXCHANGE RATES 2025 CURRENT
CONSENSUS  
IN 3 MONTHS

CONSENSUS  
IN 12 MONTHS

CHF per EUR 0.93 0.92 0.92 0.93
CHF per USD 0.79 0.79 0.79 0.79
USD per EUR 1.17 1.16 1.17 1.19

COMMODITIES 2025 CURRENT
CONSENSUS  
IN 3 MONTHS

CONSENSUS  
IN 12 MONTHS

Brent crude oil, USD per barrel 61 81 92 79
Gold, USD per troy ounce 4,319  4,343  4,800  5,000 
Copper, USD per metric ton 12,423  13,745  12,935  12,410 

Note: Views are as of June 13, 2026. Forecasts and consensus estimates shown are based on current market conditions and assumptions  
as of the stated date and are subject to change without notice. Forecasts are not indicative of actual results and are not guaranteed. Actual 
outcomes may differ materially. This information is provided for illustrative purposes only and does not constitute investment advice or a  
recommendation. Please refer to the full disclaimer on page 18.
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Legal information
This publication has been prepared and published by Vontobel Swiss Financial Advisers AG (“Vontobel SFA”). This report rep-
resents Vontobel SFA’s views as promulgated by the Vontobel SFA CIO who is independent. Vontobel SFA CIO’ s views may 
vary from views and opinions of other Vontobel group entities and be contrary to those expressed by other business areas or divi-
sions of Vontobel because different assumptions and/or criteria have been used.

This publication is for your information only, and is not intended as an offer, or a solicitation of an offer, to buy or sell any investment 
or other specific product. References to asset classes and financial markets should not be interpreted as recommendations or 
investment advice. They do not constitute a personal recommendation or consider the particular investment objectives, investment 
strategies, financial situation and needs of any recipient. The analysis is based on numerous assumptions, and these assumptions 
could result in materially different results. Certain services and products are subject to legal restrictions and cannot be offered 
worldwide on an unrestricted basis and / or may not be eligible for sale to all investors. 

Information and opinions expressed in this document were obtained from sources believed to be reliable and in good faith, but no 
representation or warranty, express or implied, is made as to its accuracy or completeness. Information, opinions, forecasts, esti-
mates and market prices referenced are subject to change without notice. Examples are provided for illustrative and educational 
purposes only and may not reflect actual results in current or future market environments. Historic market trends are not reliable 
indicators of actual future market behavior or future performance of any particular investment which may differ materially and should 
not be relied upon as such.

Reliance should not be placed on forward-looking statements, which speak only as of the date hereof or such other date as specif-
ically disclosed herein, and which are inherently non-factual. Statements can be identified by the use of forward-looking termi
nology such as “may”, “will”, “should”, “expect”, “anticipate”, “target”, “project”, “estimate”, “intend”, “continue” or, “believe” or the 
negatives thereof or other variations thereon or comparable terminology. Future evidence and actual results (including actual  
composition and investment characteristics of a portfolio) could differ materially from those set forth in, contemplated by or under-
lying these statements. Vontobel reserves the right to make changes and corrections to the information and opinions expressed 
herein at any time, without notice. The index referenced is presented for informational and comparative purposes only. It is not pos-
sible to invest directly in an index. Index performance does not reflect the deduction of advisory fees, trading costs, or other 
expenses that would reduce actual investment returns.

Past performance is not indicative of future results. As with any investment, there is a potential for profit as well as the possibility of 
loss. Diversification does not eliminate the risk of experiencing investment losses.

Investments in Swiss and Eurozone equities involve risks that may result in partial or total loss of capital. Market volatility, 
driven by economic, geopolitical, and interest rate developments, can significantly impact share prices. Currency fluctuations 
between Swiss francs, euros, and an investor’s base currency may adversely affect returns. Regulatory, tax, and political 
changes within Switzerland and the European Union may negatively influence investment outcomes. Investors should carefully 
assess these risks and seek independent advice, as past performance is not indicative of future results.

In no circumstances may this document or any of the information be used for any of the following purposes (i) valuation or account-
ing purposes; (ii) to determine the amounts due or payable, the price or the value of any financial instrument or financial contract; 
or (iii) to measure the performance of any financial instrument including, without limitation, for the purpose of tracking the return or 
performance of defining the asset allocation of portfolio or of computing fees. By receiving this document and the information you 
will be deemed to represent and warrant to Vontobel that you will not use this document or otherwise rely on any of the information 
for any of the above purposes. 

Vontobel SFA and its employees do not provide legal or tax advice and Vontobel SFA makes no representations as to the tax treat-
ment of assets or the investment returns thereon both in general or with reference to specific client’s circumstances and needs. 
We are of necessity unable to consider the particular investment objectives, financial situation and needs of our individual clients, 
and we would recommend that you take financial and/or tax advice as to the implications (including tax) of investing in any of the 
products mentioned herein.

This material may not be reproduced, or copies circulated without prior authority of Vontobel SFA. Unless otherwise agreed in 
writing Vontobel SFA expressly prohibits the distribution and transfer of this material to third parties for any reason. Vontobel  
SFA accepts no liability whatsoever for any claims or lawsuits from any third parties arising from the use or distribution of this mate-
rial. This report is for distribution only under such circumstances as may be permitted by applicable law. 

For information about Vontobel SFA, investment risks and how we manage conflicts and maintain independence of our investment 
views, please refer to the Vontobel SFA Wrap Fee Program Brochure (ADV Part 2A) available at vontobelsfa.com. Additional infor-
mation on the relevant authors of this publication and other publication(s) referenced in this report, copies of any past reports on 
this topic is available upon request from your Relationship Manager. Vontobel Swiss Financial Advisers AG (“Vontobel SFA”)  
is registered with the U.S. Securities and Exchange Commission (SEC) as an investment adviser. In Switzerland, Vontobel SFA is 
licensed as a Wertpapierhaus (Securities Firm) by the Swiss Financial Market Supervisory Authority (FINMA). While Vontobel SFA  
is authorized to offer investment advisory services in the United States, it is not licensed to provide broker -dealer services, banking 
services, or derivatives services regulated by the Commodity Futures Trading Commission (CFTC) in the U.S.

Vontobel SFA is a subsidiary of Vontobel Holding AG.
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