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3Editorial

A shorter leash

Dear readers,

The global economy continues to grow, although the ride 
appears to be getting a bit bumpier. Oil prices have 
increased once again to around USD 100 as the turmoil in 
the Middle East continues, keeping upward pressure on 
headline inflation. Although central bankers typically tend 
to look through temporary supply shocks, the Federal 
Reserve (Fed) is uncomfortable with the current level of 
inflation and, in a unanimous decision, raised interest 
rates at the last FOMC meeting. The Fed was not the only 
central bank to take action in September, with the ECB 
having increased rates earlier in the month, its second hike 
this year.

The door remains open for another Fed hike this year. 
That said, in our view, there is limited need for significant 
additional tightening of monetary policy. As it stands, we 
find it to be already somewhat on the tight side in the US 
and see this hike more as fine tuning. It also suggests  
that the Fed is prepared to take measures to keep inflation 
expectations anchored, which, in our view, it has broadly 
achieved so far since the oil price started to rise from the 
end of February. With long-term inflation expectations 
having actually fallen back a bit after the latest hike, the 
Fed’s credibility with regards to price stability appears to 
be well established.

That said, the focus remains on the bond market. The 
10-year US Treasury yield crossed the five percent mark 
last month, its highest level since 2007. It is primarily the 
real yield that has been pushing yields up. One key element 
is the term premium, which is more due to demand and 
supply conditions. High level of debt, i.e. significant bond 
supply, is a factor weighing on the Treasury market, as 
international investors are less keen to pick up this extra 
supply.

Risk assets took a bit of a breather after what has been a 
significant run. The combination of a good year so far, 
with elevated oil prices and bond yields, against a back-
ground of the upcoming US midterms might have 
prompted some investors to take the foot off the gas pedal. 
Nonetheless, equity valuations are not extreme as the 
rally was largely driven by improved earnings. For now, we 
view the earnings environment still as supportive and 
stick to our tactical overweight in equities, while recog-
nizing the risks associated with elevated interest rates and 
geopolitical developments.

—
Dr. Pascal Köppel
Chief Investment Officer,
Vontobel SFA



—
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 Fed delivered its first interest-rate hike in three years. 
Several other central banks around the world have 
already taken a similar step. With rate increases having 
resumed across major economies, the global easing 
cycle has effectively come to an end. But much of the in- 
flationary pressure central banks are responding to 
stems from supply-side factors, such as higher oil prices 
and the lingering effects of tariffs, which monetary  
policy can’t do much about. As such, we believe there is 
limited scope for additional tightening.

Although economic growth has accelerated this year,  
we are seeing some headwinds, such as higher interest 
rates and higher oil prices. Fiscal policy is still a sup
portive factor, albeit mainly for Europe, and is expected  
to ease off globally in 2027. Yet, our base case is that  
the global economy can withstand higher interest rates 

A dose of accommodation removed

without entering a recession. The FOMC statement also 
indicated that the Fed continues to expect relatively strong 
economic growth.

The impact of the war in Iran on the oil market is also more 
limited and is not disrupting energy flows as much as 
feared, with alternative export routes being developed and 
production expanded elsewhere. The elevated price  
may also enable some de-escalation. That said, the global 
economy has so far proven to be resilient against the  
oil price shock, with important support coming from other 
areas, such as AI-driven investments and potential pro-
ductivity gains.

The SFA Investment Committee has refrained from making 
any changes to its asset allocation. 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 our lower allocation to liquidity. 
This reflects our current positioning in equities and 
fixed income, based on our assessment of market 
conditions and portfolio objectives.

2 
Bonds 

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

3 
Equities

Despite ongoing geopolitical challenges, we believe 
the underlying global macro environment remains rel-
atively supportive, despite persistent uncertainty. In 
this context, we still view an equity allocation with a 
moderate cyclical tilt as 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.

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 and decline 
during spring 2026. In our view, ongoing geopolitical 
and macroeconomic uncertainties, along with  
continued demand from central banks, particularly in 
emerging markets, remain supportive factors for 
gold, although market conditions and outcomes may 
vary.



—
Dr. Pieter Jansen
Chief Investment Strategist,  
Vontobel SFA 

6 Market highlights

Markets and the US 
midterms

1 � Source: Polymarket. polymarket.us/event/usho-midterms-2026-11-03 and polymarket.us/event/usse-midterms-2026-11-03; as of September 14, 2026.

Many investors and market commentators are focused on  
the midterms. According to current polling, several outcomes 
are on the table, which creates some uncertainty. The poll 
outcomes can of course change dramatically up to election day 
and have not always given a reliable prediction in the past.

Historically, the loss of a House of Representatives major-
ity by the president’s party in the midterms is not that 
uncommon (see chart 1). The Senate is designed to provide 
greater continuity, as senators serve six-year terms and 
only a portion of seats are contested in each election 
cycle. Although losing either chamber would make it 
more difficult for the president to implement economic 
policy changes, losing the House is currently viewed  
as the more immediate risk. As of mid-September, the pre-
diction market Polymarket indicated a market-implied 
probability that Republicans would lose control of the 
House at more than 84 percent, compared with roughly 
50 percent for the Senate.1

Chart 1: Low presidential approval ratings have historically led to big losses in the House 
of Representatives 
House seats lost / gained

Source: BCA calculations (June 2026), Gallup, Vontobel; as of September 14, 2026. 
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Investors and voters may have a different view on how 
well the economy is doing. Macro statistics, put the US 
economy in good shape. With solid passthroughs in cor-
porate earnings data, equity markets also continued to 
post positive returns this year. Corporate earnings have 
generally exceeded expectations in 2026 to date, and 
technological innovation, particularly in AI, has contributed 
to gains in some markets and sectors. Yet, not all Amer
icans may have benefited from this prosperity. Against  
a background of higher mortgage rates, higher fuel 
prices and an inflation overshoot in recent years, certain 
consumer groups are more dependent on credit, so that 
the negative forces may have outweighed the positives.

https://polymarket.us/event/usho-midterms-2026-11-03
https://polymarket.us/event/usse-midterms-2026-11-03
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This divide has contributed to what some observers 
describe as a K-shaped economy. Higher-income house-
holds, which control the majority of financial assets, have 
benefited significantly from rising stock prices, appreciat-
ing business values and exposure to AI-related invest-
ment themes. Meanwhile, many middle- and lower- income 
households continue to grapple with high living costs, 
housing affordability and concerns about job security.  
This implies that to one segment of the economy feeling 
increasingly prosperous, with another perceiving little 
improvement despite optimistic economic headlines.

Equity markets and the midterms
From an investment perspective, the months leading up 
to the midterms can be challenging for equities. Investors 
generally dislike uncertainty, and questions surrounding 
congressional control, fiscal policy, taxation and regula-
tion can contribute to bouts of volatility ahead of the vote. 

Historically, however, US equities have often posted posi-
tive returns in the periods following midterm elections 
(see chart 2). Once the outcome is known, investors gain 
greater clarity regarding the policy environment for the 
next two years, thereby removing an important source of 
uncertainty. Markets have historically shown periods of 
positive performance under divided government, as it 
reduces the likelihood of major policy changes and 
increases policy predictability. Similarly, administrations 
of both parties often seek to support economic growth  
as the next presidential election approaches. Ultimately, 

equity markets tend not to be driven by political election 
outcomes alone. What matters is what happens to under
lying fundamental factors. Of course these can be im
pacted by policy changes as well, but in the end corpo-
rate earnings drive equity market performance in the 
longer run.

Equity investors may also have other reasons to take a 
pause, given that equities have performed very well this 
year, despite higher oil prices and interest rates. The  
positive impact of a strong economic environment and po- 
tential offered by new technological developments  
has had a positive impact on earnings. Against the cur-
rent background of higher energy prices and interest 
rates, we could see some repositioning or profits-taking 
as the midterms loom. However, we continue to see  
fundamental support for equities, while recognizing that 
higher energy prices, interest rates and political uncer-
tainty could weigh on returns and do not expect the mid-
terms to lead to significant policy shifts that impact the 
underlying corporate earnings path. A more significant 
repositioning could also create opportunities, although 
outcomes would remain dependent on market and policy 
developments.

Not all uncertainty may disappear after the midterms 
either. If Republicans lose control of one or both cham-
bers, the likely outcome is legislative gridlock, making  
it harder for the administration to advance its agenda. 
domestic agenda through conventional channels.

Chart 2: Historical S&P 500 price returns in the 12-month period following a US midterm 
election since 1942
Returns, in %

Source: LSEG, Vontobel; as of August 28, 2026. Past performance is not a reliable indicator of current or future performance. For informational 
purposes only. This content does not constitute investment advice or a recommendation to buy, sell, or hold any financial instruments.
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Chart 2: LQD investment grade corporate bond ETF 
(total return, USD)

Source: Bloomberg, Vontobel SFA, updated at Sep 23, 2026.
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Chart 1: The Fed has moved closer to the market, 
but investors still price in higher rates by end-2027

Source: LSEG, Vontobel; as of September 28, 2026. 
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8 Bonds

—
Philipp Wartmann  
Senior Investment Adviser,  
Vontobel SFA

Closing the gap

The September Fed meeting made clear that the US 
interest rate environment has changed. The unanimous 
25bps increase took the policy rate to 3.75 – 4.00 percent, 
while the new projections combined stronger growth, 
lower unemployment and higher near-term inflation with 
a higher path for policy rates. The median Fed funds 
forecast rose to 4.1 percent for both year-end 2026 and 
year-end 2027, bringing the Fed much closer to levels 
already priced in by the markets.

That convergence is important for what comes next. 
Ahead of the meeting, investors had already built a sizeable 
tightening cycle into forward rates. The September  
projections brought the Fed closer to market pricing, al
though the market-implied policy rate for year-end 2027 is 
still somewhat above the Fed’s median forecast (see 
chart 1). The US Treasury curve has shifted materially 
higher at the front end, with a pronounced bear flattening 
dynamic: short-to-intermediate tenors sold off sharply 
while the long end was nearly unchanged. The 2s30s 
spread compressed by roughly 33 bps up to September 22.

The tone of the meeting also suggests that the Fed has 
become more comfortable keeping policy tighter while 

the economy remains resilient. Strong activity and a stable 
labor market make it easier to lean against inflation.

We still believe yields are likely to retreat over a nine- to 12 
month horizon, as inflation moderates and policy expec-
tations stabilize. However, we consider the scope for a 
large rally at the long end to be limited. Fiscal deficits are 
large, Treasury supply is heavy and the term premium  
has rebuilt from the unusually low levels seen in the period 
after the Global Financial Crisis.

We saw little change in the credit space. Investment-grade 
fundamentals appear sound, but spreads are tight and 
heavy supply continues to pose a technical headwind. 
LQD US, the ETF that tracks the US IG bond market, had 
recovered to USD 105 as per September 22nd (see  
chart 2). The mid-market weakness is consistent with the 
sharp rise in front-end Treasury rates. AI-related financing 
accounts for a growing share of issuance. In the EM 
space, Qatar issued two USD benchmark sovereign bonds 
(5yr + 10yr) with a total volume of USD 3 billion, amid  
fiscal pressure from the impact of the US-Iran war on LNG 
exports. The sovereign bond issue was the country’s  
first public international bond of the year and was heavily 
oversubscribed.
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—
Susanne Knorr  
Deputy Head Managed Solutions, 
Vontobel SFA 

Robust earnings defy rising 
interest rates

After a strong August, global equity markets faced a more 
challenging backdrop in September, as renewed geo
political tensions in the Middle East fueled inflation con-
cerns. Investors were forced to adjust to a more re- 
strictive monetary policy outlook following the Fed’s first 
rate hike since 2023. Higher rates have triggered bouts  
of volatility across financial markets. However, equities 
have remained relatively resilient, supported by robust 
earnings growth.

Historically, higher yields have been viewed as a head-
wind for equities, particularly in rate-sensitive sectors, as 
5 percent risk-free returns become increasingly com
petitive. However, history suggests that rising rates are 
not inherently negative for equities when they reflect 
stronger underlying economic activity. In previous tight-
ening cycles, the first rate hike was often followed by 
periods of positive equity market returns over the subse-
quent year (see chart 1).

While investors often focus on the valuation impact of 
higher discount rates, earnings ultimately remain the pri-
mary driver of long-term equity returns. Encouragingly, 
earnings growth continued to surprise positively across 

many regions and sectors (see chart 2), balance sheets 
remain healthy, leverage is contained and interest coverage 
ratios are near historical highs.

The main challenge for investors is that the market has 
become increasingly concentrated. While earnings 
expectations remain constructive, technology leadership 
has stalled since early summer after driving much of  
the market's gains. The widening gap between technol-
ogy and broader market earnings growth highlights the 
importance of diversification beyond index heavyweights.

AI-spending remains a key structural growth theme de- 
spite elevated volatility. Mounting risks around return- 
on-investment (ROI) justification, macro financing condi-
tions, supply bottlenecks and geopolitical exposure  
triggered a temporary sell-off in semiconductor stocks, 
raising the question as to when the inflection point will  
be reached. Yet, the strategic competition for AI leader-
ship continues to support large-scale capex by hyper-
scalers, which suggests the longer-term AI investment 
cycle remains intact despite periodic setbacks.

Looking ahead, the key question is whether earnings 
growth can continue to offset the headwinds from higher 
rates. Much of the valuation reset has already occurred, 
with equity multiples compressing meaningfully over the 
past year. Should inflation moderate and allow policy
makers to pause tightening, both bonds and equities could 
benefit. While near-term volatility is likely to remain ele-
vated, resilient earnings and healthy corporate fundamen-
tals support our constructive view on equities, while 
emphasizing diversification across sectors, styles and 
regions.



Chart 1: What a time to be a crude oil refiner

Source: LSEG, Vontobel; as of September 18, 2026.
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—
Ljilja Jevtic  
Senior Investment Adviser,  
Vontobel SFA 

Oil markets rally as supply risks 
Intensify

September proved an exceptionally turbulent month  
for energy markets, with Brent crude surging from USD 
90 / bbl at the start of the month to an intra-month  
high of almost USD 110 / bbl, before pulling back to USD 
100 / bbl (see chart 1).

The move was driven by a simultaneous accumulation of 
supply disruptions rarely seen in combination. These 
were the closure of the Strait of Hormuz, reduced flows 
through the Bab el-Mandeb and the shutdown of Saudi 
Arabia’s East-West pipeline, which is the kingdom's key 
route for bypassing the Strait of Hormuz. Meanwhile, 
Ukraine intensified strikes on Russian refining infrastruc-
ture. The IEA believes cumulative drone attacks are  
causing lasting damage to Russia’s refining system as 
sanctions hinder repairs. The shocks came as previous 
buffers, including strong US exports, weak Chinese im- 
ports and ample inventories, became depleted. Com
mercial stocks have fallen and US export volumes have 
started to reverse.

While crude oil prices captured headlines, refined prod-
ucts experienced tightening. Disruptions to the Strait of 
Hormuz curtailed Gulf exports, while Russian refinery 
outages reduced refining capacity. Unlike crude, refined 
products are harder to reroute because they require  
dedicated tankers, specialized storage and local distribu-
tion networks. This led to sharp tightening on the diesel, 
gasoline and jet fuel markets. The impact was apparent in 
crack spreads , a measure of refinery profitability (see 
chart 2). Low European gas and heating-oil inventories 
added pressure. Refiners responded by maximizing 
throughput, with US refinery utilization reaching 97 per-
cent in September.

Although high utilization has helped alleviate shortages, 
sustained operation near maximum capacity increases 
the risk of failures and unplanned outages. Saudi Arabia 
has begun restarting the East-West pipeline. If sustained, 
this could provide relief to the energy market.

2	 �Refers to the difference between the price of crude oil and the prices of refined products made from it, commonly used as a measure of refinery profitability.



Chart 1: Higher policy rates are now priced in 
across the major economies

Source: LSEG, Vontobel; as of September 28, 2026. 
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*Note: Composite ranking based on average 2027 – 2029 consensus 
forecasts for current account, budget balance, and government debt. 
Higher current-account and budget balances and lower debt receive 
better ranks. All three indicators are equally weighted.
 
Source: LSEG, Vontobel; as of September 17, 2026. For informational purposes only. This 
content does not constitute investment advice or a recommendation to buy, sell, or hold 
any financial instruments.	

Chart 2: Our assessment of G10 currencies*
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The dollar gets support from 
the Fed 

The September rate hike and higher Fed projections 
have provided support for the US dollar’s near-term out-
look. US growth is holding up, its rate advantage over 
other currencies has increased and carry looks more at- 
tractive than a few months ago. However, the Fed’s  
path relative to other central banks has been a key driver 
of currencies and not just the level of US rates.

The Fed dot-plot implies that members potentially see 
another hike this year and that rates could stay higher for 
longer than projected in June. In our view, this may lend 
the dollar more support in the near term. The September 
move was largely priced in and further tightening is 
already embedded in expectations. We believe a more 
sustained rise in the dollar may require US rate expec
tations moving higher relative to those elsewhere.

The Fed is not tightening alone. Markets expect higher 
policy rates over the next two years across most major 
economies (see chart 1). The US still has a substantial 
rate premium over the euro area, but the key question for 
currencies is whether that differential will widen further. 
As the US tightening cycle nears a plateau, we believe the 
boost from relative policy may fade.

Over the next nine to 12 months, our base case is that the 
dollar’s rate advantage will recede as the energy-driven 
inflation impulse fades and policy paths stabilize. This may 
give the euro room to recover gradually. In our view, the 
Swiss franc should remain resilient, although its sizeable 
yield disadvantage could curb a sustained appreciation.

More important for the medium to longer term, once  
policy expectations settle, we believe structural funda-
mentals may come more to the fore. Current-account 
positions, fiscal balances and debt dynamics offer a way 
to distinguish currencies with stronger underlying sup-
port from those more dependent on cyclical yield advan-
tages (see chart 2).

The dollar still benefits from high yields, safe-haven 
demand and deep capital markets. Yet, we believe that 
large fiscal deficits and a persistent external imbalance 
may weigh on the currency in the medium term. The euro 
has a more balanced profile, with a positive external  
position and healthier aggregate debt dynamics, despite 
fiscal risks in parts of the region. The Swiss franc also 
appears relatively well supported, even though its yield 
disadvantage may leave limited room for further appreci-
ation.

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.

GDP (IN %) 20251 CURRENT2

2026  
CONSENSUS

2027  
CONSENSUS 

Global (G20) 2.6 2.5 2.4 2.7
Eurozone 1.4 1.2 0.9 1.3
USA 2.1 2.1 2.1 2.1
Japan 1.1 0.9 0.8 0.8
UK 1.4 1.2 1.2 1.2
Switzerland 1.4 2.6 1.3 1.4
Australia 2.0 2.1 1.9 1.7
China 5.0 4.3 4.6 4.4

INFLATION 20253 CURRENT4

2026  
CONSENSUS

2027  
CONSENSUS 

Eurozone 2.1 3.2 2.9 2.5
USA 2.7 3.4 3.3 2.4
Switzerland 0.2 0.8 0.6 0.7

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

CONSENSUS  
IN 12 MONTHS

EUR (deposit rate) 2.00 2.50 2.68 2.59
USD (Fed funds rate, upper bound) 3.75 4.00 4.02 3.73
CHF – – – 0.11

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

CONSENSUS  
IN 12 MONTHS

EUR (Germany) 2.86 3.50 3.35 3.16
USD 4.17 4.96 4.65 4.42
CHF 0.32 0.56 0.46 0.53

FOREIGN EXCHANGE RATES 2025 CURRENT
CONSENSUS  
IN 3 MONTHS

CONSENSUS  
IN 12 MONTHS

CHF per EUR 0.93 0.95 0.93 0.94
CHF per USD 0.79 0.83 0.80 0.80
USD per EUR 1.17 1.15 1.17 1.18

COMMODITIES 2025 CURRENT
CONSENSUS  
IN 3 MONTHS

CONSENSUS  
IN 12 MONTHS

Brent crude oil, USD per barrel 61 103 81 76
Gold, USD per troy ounce 4,319  4,378  4,494  4,825 
Copper, USD per metric ton 12,423  14,492  13,779  13,600 

Note: Views are as of September 18, 2026. Forecasts and consensus estimates shown are based on current market conditions and assump-
tions 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 13.

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 September 18, 2026.
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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.
 
LatAm: This material is provided for informational purposes only. It does not constitute an offer, solicitation, recommendation, or 
investment advice. Any products or services described may not be available in all jurisdictions or to all investors and are subject to 
applicable legal and regulatory requirements. Recipients are responsible for complying with any applicable local laws and regulations.

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.



Vontobel Swiss Financial Advisers AG 
Gotthardstrasse 43 
8022 Zurich 
Switzerland

vontobelsfa.com


