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Editorial

Time to take profits

Inflation is a persistent phenomenon. The central banks of the 
major industrial nations recently had to learn this old lesson again. 
Those who had hoped that inflation would automatically return to 
its target after the coronavirus pandemic and the energy price 
shock were disappointed. In the USA, inflation now stands at over 
4 percent again. By contrast, the inflation target is at or below  
2 percent.

The latest increase isn’t solely due to higher energy prices caused 
by the war in Iran. Core inflation adjusted for these factors also 
rose by 0.5 percent to 2.9 percent in the USA over the past six 
months. In the UK and the eurozone, it stands at 2.5 percent. As 
such, even a lasting ceasefire won’t lead to much lower inflation 
within the target. It’s not just the US Federal Reserve that’s under 
pressure. European central banks have already started raising 
interest rates.

However, higher interest rates are toxic for the equity markets. The 
latter have performed strongly so far, but have grown increasingly 
volatile in recent weeks. On the one hand, there are promises of 
new technologies. On the other, it’s clear that rising prices are a 
rather unlikely scenario when interest rates rise.

Greater volatility on the stock markets is also due to the fact that 
expectations for corporate earnings are already impressively high. 
To illustrate the point: the US IT companies Broadcom and Oracle 
both reported excellent results for the first quarter, but this trig-
gered sharp price losses on the stock markets. Broadcom is over 
20 percent below its recent high, while Oracle is over 30 percent 
below its peak.

It means we need to be all the more cautious about the perfor-
mance of emerging market equities, as tech companies dominate 
the stock markets and price gains have been enormous. Emerging 
market equities (excluding China), which we overweighted, have 
already climbed by 40 percent this year. That’s a multiple of the 
return on US equities this year – reason enough to take profits for 
once.

One of our other tactical overweights also performed strongly: 
equity investments in value stocks outperformed the broad US 
market. That sounds unusual, but tech firms outside the US have 
actually made up significant ground in recent months, with solid 
valuation numbers. We also want to take profits here. With both 
recommendations, we’re moving closer to our neutral strategy, 
although we aim to remain cautious overall and continue to take 
less account of the US market than usual.

Finally, there was one development in the tech sector that made 
us sit up and take notice. The US AI company Anthropic is now 
prohibited from allowing foreigners to use its best models. This 
even affects the company’s own employees. It means friends and 
foes alike are excluded from the greatest advances in technology 
without distinction, which of course limits potential.

That said, it’s perhaps also a wake-up call for many countries to 
finally address digital sovereignty. Hopefully for Switzerland, too.

The tech rally is starting to falter. Even record profits are no longer being rewarded by the stock 
markets. Rising investment requirements and changing customer demand are also posing a threat 
to innovative companies. With this in mind, we’re taking profits and remain cautious towards US 
equities. 

Philipp Merkt
Chief Investment Officer

“The price gains in the emerging markets 
were mainly driven by tech companies.”
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Positioning

Caution despite recovery

Since the end of March, there has been an exceptionally strong 
equity rally on the financial markets, mainly driven by price gains 
made by tech companies in the AI sector. The global tech sector 
has risen by more than 25 percent since the start of the year, 
reaching its peak in early June. However, the rally suffered its first 
setback at the beginning of June. Although several AI companies 
presented strong quarterly results, they failed to fully live up to 
investors’ expectations, which are now very high. It meant several 
stocks came under pressure despite posting strong numbers.

Growing concerns over a more restrictive monetary policy and 
associated higher interest rates also weighed on the markets. The 
surprisingly robust US labour market report and rising inflation 
rates are likely to prevent central banks from easing monetary 
policy quickly. Accordingly, there’s growing concern that interest 
rates could rise again.

Easing tensions in the Middle East  
lead to a recovery 

However, these stress factors took a back seat in mid-June. The 
prospect of a framework agreement in the Middle East and hopes 
that the Strait of Hormuz would reopen eased tensions on the 
markets. Oil prices fell sharply within a short space of time, with 
US crude oil trading at around 80 US dollars per barrel. At the  
same time, long-term interest rates fell, while equity markets made 
further gains. Whether this development is sustainable remains  
to be seen.

Disappointed expectations among tech stocks and concerns over inflation temporarily caused 
headwinds on the financial markets last month. Easing tensions in the Middle East restored the 
recovery. However, in light of high valuations and ongoing risks, we remain cautiously positioned. 

Performance of asset classes

Asset class 1M in CHF YTD 1 in CHF 1M in LCY 2 YTD 1 in LCY 2

Currencies EUR 0.7% –1.0% 0.7% –1.0%

USD 3.0% 1.0% 3.0% 1.0%

JPY 0.8% –1.4% 0.8% –1.4%

Fixed Income Switzerland –0.4% –0.3% –0.4% –0.3%

World 2.1% 0.7% –0.8% –0.3%

Emerging markets 3.2% 2.7% 0.3% 1.7%

Equities Switzerland 2.7% 4.7% 2.7% 4.7%

World 2.7% 8.9% –0.3% 7.8%

USA 3.0% 9.3% 0.0% 8.3%

Eurozone 3.8% 7.1% 3.1% 8.2%

United Kingdom 1.4% 5.9% 0.7% 5.8%

Japan 1.1% 12.8% 0.3% 14.4%

Emerging markets –0.3% 20.6% –3.2% 19.5%

Alternative 
Investments

Swiss real estate –1.7% –3.3% –1.7% –3.3%

Gold –11.3% –5.8% –13.8% –6.7%

1 Year-to-date: Since year start
2 Local currency

Data as of 11.06.2026
Source: Allfunds Tech Solutions, MSCI, SIX, Bloomberg Barclays, J.P.Morgan

“Disappointments in earnings growth  
or another rise in interest rates  
could soon lead to price corrections  
in the current environment.”
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Tactical positioning pays off

The results of our tactical positioning are clearer: two of our tac-
tical convictions were particularly successful. Global value stocks 
outperformed the US equity market, and emerging market equities 
excluding China also performed well. Together, both positionings 
made a positive contribution to performance totalling more than 
1 percent, prompting us to take profits. In light of the already sig-
nificant price rises and the ongoing risks, we still consider caution 
to be warranted. 

A cautious approach is advised

The high valuations in the AI sector already reflect very optimistic 
expectations, so simply meeting expectations is no longer suffi-
cient for further price gains. Instead, companies need to signifi-
cantly exceed them. At the same time, the more broadly based rise 
in inflation suggests that central banks could maintain their restric-
tive stance for longer. Disappointments in earnings growth or 
another rise in interest rates could soon lead to price corrections 
in this environment.

Swiss real estate funds and gold  
remain attractive  

We continue to rate exchange-listed Swiss real estate funds 
positively. The rejection of the “No to a Switzerland of 10 million” 
initiative should help to ensure that demand for residential and 
commercial properties in Switzerland remains high, while supply 
growth is limited. At the same time, the distribution yield of over  
2 percent appears attractive in light of a policy rate level of 0 per-
cent. We’re also holding firm on our overweight position in gold. 
The precious metal is a hedge against geopolitical risks, and also 
provides protection against any further rise in inflation.

Positioning relative to long term strategy: Swiss focus

Asset class TAA 1 old TAA 1 new underweighted 3 neutral 3 overweighted 3

– – – + ++

Liquidity Total 4.0% 5.0% X

CHF 4.0% 5.0% X

Money market CHF 0.0% 0.0% X

Fixed Income Total 33.0% 33.0% X

Switzerland 17.0% 17.0% X

World 2 10.0% 10.0% X

Emerging markets 2 6.0% 6.0% X

Equities Total 49.0% 48.0% X

Switzerland 23.0% 23.0% X

USA 8.0% 10.0% X

Eurozone 4.0% 4.0% X

United Kingdom 2.0% 2.0% X

Japan 2.0% 2.0% X

Emerging markets ex China 6.0% 5.0% X

China 2.0% 2.0% X

World Value 2.0% 0.0% X

Alternative  
Investments

Total 14.0% 14.0% X

Swiss real estate 8.0% 8.0% X

Gold 6.0% 6.0% X

1 Tactical Asset Allocation: short to mid-term orientation
2 Currency hedge to CHF
3 Positioning relative to our long-term asset allocation
 Adjustment compared to last month



PostFinance investment compass June 2026 5

Market overview

Fixed income
After a brief lull, the bond markets have come under pressure again since June.  
This is likely mainly due to concerns over a more restrictive monetary policy.

Indexed performance of government bonds in local currency 
100 = 01.01.2026

After the recovery between mid-May and early June, the markets 
came under renewed pressure recently. This was likely due to  
the renewed rise in inflation concerns. Inflation now stands at over 
3 percent again in the eurozone, while it has climbed to 4.2 percent 
in the USA. At the same time, there are growing signs that inflation-
ary pressure is not solely attributable to higher energy prices, but 
remains broadly based. These fears were compounded in particu-
lar by the robust US labour-market report released in early June. 
As a result, interest rates have risen sharply again. These develop-
ments show that monetary policy and the fight against inflation 
are attracting renewed attention from the financial markets.

Source: SIX, Bloomberg Barclays

Trend in 10-year yields to maturity 
In percent

10-year yields to maturity remained virtually unchanged month-
on-month. In the meantime, the markets had hoped for an easing 
of the conflict in the Middle East, which led to a significant fall in 
long-term interest rates until the end of May. In most industrial 
nations, the core rate has risen once again alongside the overall 
rate. Inflation expectations among US consumers have also surged 
recently. Against this backdrop, long-term interest rates rose again 
at the beginning of June and now stand at a similar level to a 
month ago.

Source: SIX, Bloomberg Barclays

Credit spreads on corporate bonds 
In percentage points

Credit premiums on corporate bonds fell again over the course of 
the month and are now lower than before the Middle East conflict 
began, which places them at historically low levels. This likely 
reflects the somewhat more optimistic business sentiment of late 
and the improved economic outlook. At the same time, the trend 
shows that investors are currently only demanding small credit 
spreads on corporate bonds. As a result, the potential for further 
tightening of credit premiums appears limited, while even a 
moderate deterioration in the economic environment could lead 
to a countermove.

Source: Bloomberg Barclays
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Market overview

Equities
The AI rally on the equity markets, which has continued since the end of March, suffered a minor 
setback recently. In addition to renewed concerns about a more restrictive monetary policy,  
this development was also likely due to high expectations placed on tech companies and the 
associated vulnerability to potential disappointments.

Indexed stock market performance in Swiss francs
100 = 01.01.2026

The equity market rally, driven by the AI boom, suffered a setback 
recently. In addition to renewed concerns over a prolonged restric-
tive monetary policy, lower-than-expected quarterly figures from 
some semiconductor companies may have also contributed to 
this. Emerging market equity markets outside China were also hit 
hard. These markets have a high proportion of tech and AI-related 
companies and had previously benefited disproportionately from 
the AI-driven rally. By contrast, the less tech-heavy equity markets 
in Europe and Switzerland were comparatively robust. While  
prices generally trended sideways month-on-month, the more 
tech-orientated markets suffered moderate price declines.

Source: SIX, MSCI

Momentum of individual markets 
In percent

Momentum on the global equity markets remains positive overall. 
The sustained strength of markets with a high proportion of AI 
companies, particularly in South Korea, Taiwan and the Nether-
lands, is striking. By contrast, European equity markets are per-
forming cautiously. Even the recent setback has done little to 
change this picture. In light of the annual returns achieved so  
far, which have stood at well over 30 percent at times, positive 
momentum looks set to continue for the time being.

Source: MSCI

Price/earnings ratio 
P/E ratio

Valuation levels on the equity markets have eased somewhat 
recently. After making strong gains during the AI-driven equity 
market rally, price/earnings ratios (P/E ratios) have fallen again 
due to the recent slowdown. In the USA and emerging markets, this 
development was also underpinned by robust earnings perfor-
mance. With earnings growth of almost 28 percent year-on-year, 
US companies achieved their strongest result since 2021 in the 
first quarter. Overall, however, the decline in valuations remains 
narrow-based. The Swiss equity market, whose valuation level has 
barely changed month-on-month, remains an exception.

Source: SIX, MSCI
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Market overview

Swiss real estate investments
The prices of exchange-listed Swiss real estate funds remain under pressure and are currently 
below their value at the start of the year on an annual basis.

Indexed performance of Swiss real estate funds
100 = 01.01.2026

At the end of May, there was a faint hope of a recovery in ex-
change-listed Swiss real estate funds. Long-term interest rates fell 
slightly in Switzerland, boosting real estate funds. However, this 
recovery was short-lived, and a countermove quickly followed. This 
meant there was a negative trend of just under 2 percent over the 
month, which also pushed annual returns into negative territory.

Source: SIX

Premium on Swiss real estate funds and 10-year yields  
to maturity 
In percent

The premium that investors pay for exchange-listed Swiss real 
estate funds compared to the net asset value remains at a high 
level, despite moderate corrections to real estate fund prices.  
Both the attractive distribution yield and stable demand for Swiss 
real estate investments are likely to continue supporting valuations 
in an environment of low capital market interest rates.

Source: SIX

3-month Saron and 10-year yields to maturity 
In percent

Yields to maturity on 10-year Swiss government bonds barely 
changed compared to the previous month and remain slightly 
above 0.4 percent. Interest rates rose briefly over the course of  
the month, with government bond yields reaching a maximum of 
0.6 percent. Interest rates are currently being heavily influenced 
by inflation expectations. In Switzerland, inflation recently re-
mained stable at 0.6 percent. Given the stable price level, the 
Swiss National Bank sees no need to take action at this time. 
Accordingly, in June it decided to leave the key interest rate 
unchanged at 0 percent.

Source: SIX

Find out more in our interest rate forecast for mortgages.

https://www.postfinance.ch/en/private/financing/mortgages/interest-rate-forecast.html
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Market overview

Currencies and cryptocurrencies

Gold

Last month was marked by a strong US dollar.  
The Swiss franc fell against both the euro and the US dollar.

The precious metal experienced a very weak month again, with a decline of over 10 percent.

In general, volatility on the foreign exchange markets is very low. 
Many currency pairs have been trending sideways for some time. 
However, this does not rule out the possibility of major fluctuations 
during the month. In fact, the US dollar rose by 3 percent against 
the Swiss franc over the course of the month. However, the year-

on-year change is modest, with the US dollar up just 1 percent 
against the Swiss franc. The year-on-year change against the  
euro has also been relatively small so far: the Swiss franc is around 
1 percent stronger than at the start of the year.

Currency pair Price PPP 1 Neutral area 2 Valuation

EUR/CHF 0.92 0.87 0.80 – 0.94 Euro neutral

USD/CHF 0.80 0.74 0.64 – 0.83 USD neutral

GBP/CHF 1.06 1.10 0.96 – 1.24 Pound neutral

JPY/CHF 0.50 0.80 0.65 – 0.96 Yen undervalued

SEK/CHF 8.41 9.41 8.41 – 10.40 Krona neutral

NOK/CHF 8.41 9.54 8.42 – 10.66 Krona undervalued

EUR/USD 1.15 1.18 1.03 – 1.34 Euro neutral

USD/JPY 160.32 91.47 68.94 – 114.00 Yen undervalued

USD/CNY 6.77 6.38 5.86 – 6.90 Renmimbi neutral

Cryptocurrency USD rate YTD in USD 3 Annual high Annual low

Bitcoin 63'558 –27.36% 96'942 61'042

Ethereum 1'675 –43.55% 3'354 1'569

1 Purchasing power parity. This metric calculates an exchange rate using relative inflation rates.
2 Range of historically normal fluctuations.	 3 Year-to-date: Since year start

Source: Allfunds Tech Solutions, 
Coin Metrics Inc.

Indexed performance of gold in Swiss francs 
100 = 01.01.2026

The strong gains made by gold at the start of the year were 
completely wiped out last month. The gold price fell by around  
11 percent measured in Swiss francs, remaining in negative 
territory on an annual basis. Above all, high capital market rates 
are likely to be exacerbating the current headwinds for gold, as  
it is not yielding any real returns. At the same time, current geo
political risks are largely being overlooked.

Source: Allfunds Tech Solutions
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Economy

Inflationary pressure on the rise
Despite the difficult environment, companies in many countries are still looking to the future 
positively. This is underpinning the short-term growth outlook for the global economy. However,  
the picture is clouded by the situation for consumers, whose purchasing power is being eroded  
by higher prices and whose sentiment remains at a very low level across the board. Another 
unwelcome development is that inflation rates are not only rising due to higher energy prices, but 
are also causing a broader upsurge in prices. With the economic outlook improving slightly, this  
rise looks set to gain further momentum, which is why the major central banks are increasingly 
under pressure to raise interest rates.

Switzerland
Growth, sentiment and trend
In percent

The Swiss economy recovered slightly at the start of the year. Initial 
estimates by the State Secretariat for Economic Affairs (SECO) 
indicate growth of 0.7 percent for the first quarter, driven primar-
ily by a stabilization in the industrial sector. Business sentiment has 
also improved in recent months, which points to a continuation of 
the recovery. Consumers, by contrast, remain significantly more 
cautious and are very hesitant in light of the uncertain geopolitical 
environment. This was reflected in stagnant consumer spending 
during the first quarter. On a positive note, the rise in inflation has 
so far been moderate by international standards. This prompted 
the Swiss National Bank (SNB) to leave its key interest rate un-
changed at 0 percent in June.

Source: Bloomberg

USA
Growth, sentiment and trend
In percent

In the USA, industrial and service companies are looking to the 
future with greater confidence again. This should underpin their 
investment activity and has made a significant contribution to 
stabilizing the labour market. Over 500,000 new jobs were created 
in March and April, which is more than in 2025 as a whole. Yet, the 
economic situation remains fragile, as rising inflation is having a 
significant impact on consumers’ purchasing power without wages 
having kept pace. It is also concerning that the improved economic 
outlook increases the risk of inflation becoming entrenched. The 
overall rate now stands at 4.2 percent, and excluding volatile energy 
and food prices, inflation is rising noticeably, which could increas-
ingly drive the US Federal Reserve (Fed) towards interest rate hikes. 
Nevertheless, the Fed decided in June to leave the key interest rate 
unchanged for the time being.

Source: Bloomberg
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Eurozone
Growth, sentiment and trend
In percent

The eurozone is one of the currency areas where the dampening 
effects of the Iran war have been most noticeable so far. Sentiment 
among consumers and service providers has deteriorated sub-
stantially, and consumer activity has weakened considerably. The 
industrial sector is currently somewhat more robust, although this 
is likely to be at least partly due to pull-forward effects, as compa-
nies anticipate potential future price rises. Overall, it means the 
outlook for growth remains very limited. At the same time, inflation 
has risen sharply recently – with an overall rate of 3.2 percent and 
a core rate of 2.5 percent. Against this backdrop, the European 
Central Bank (ECB) raised its policy rates in June, bringing the main 
refinancing rate to 2.4 percent.

Source: Bloomberg

Emerging markets
Growth, sentiment and trend
In percent

The economic impact of the blockade of the Strait of Hormuz on 
Asia’s major emerging economies remains difficult to assess. 
While many countries report supply shortages and rationing, this 
is only marginally reflected in the available economic indicators 
so far. However, it seems inevitable that the effects will have a 
significant impact on the global economy, as the Asian emerging 
markets have been one of the most important growth drivers of 
the global economy in recent years. What’s also striking is that 
China, the largest emerging market economy, is still experiencing 
a severe downturn. The latest figures were once again disap
pointing, investment activity is now declining and consumption is 
no longer growing.

Source: Bloomberg

Global economic data

Indicator Switzerland USA Eurozone UK Japan India Brazil China

GDP Y/Y 1 2026Q1 0.5% 2.6% 0.3% 1.1% 0.4% 7.8% 1.8% 5.0%

GDP Y/Y 1 2025Q4 1.0% 2.0% 1.2% 1.0% 0.3% 8.0% 1.8% 4.5%

Economic climate 2 → ↘ ↘ ↘ ↗ ↘ ↘ ↗
Trend growth 3 1.2% 1.7% 0.8% 1.8% 1.1% 5.3% 2.0% 3.6%

Inflation 0.6% 4.2% 3.2% 2.8% 1.5% 3.5% 4.4% 1.2%

Key rates 0.0% 3.75% 2.4% 4 3.75% 1.0% 5.25% 14.25% 3.0%

1 Growth compared to year-ago quarter
2 �Indicator, measuring the overall sentiment and typically leading 1 to 2 quarters in advance of GDP.  

Green arrow indicates an increasing economic growth, red arrow a slowing. 
3 Potential growth. Long-term change in gross domestic product with sustainable capacity utilization.
4 This is the ECB’s main refinancing rate, the deposit rate is 0.15 percentage points lower.

Source: Bloomberg
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4% 14% 
68% 14%

4.5% 28.5% 
53% 14%

5% 48% 
33% 14%

6% 67% 
13% 14%

7.5% 84% 
0% 8.5%

Model portfolios Swiss focus

Realising tactical gains
At the start of June, the financial markets came under pressure. On the one hand, 
well-founded concerns about higher capital market interest rates in many industrialised 
nations acted as a dampener; on the other hand, there was the realisation that even strong 
quarterly results from companies in the artificial intelligence sector are no longer sufficient 
to meet high expectations. Most recently, the prospect of a framework agreement between 
Iran and the US, as well as the prospect of the Strait of Hormuz reopening, gave the markets 
a boost again. However, it remains to be seen whether these hopes will materialise. By 
contrast, two of our tactical positions have been particularly clearly vindicated this year: 
the overweight in emerging market equities and the preference for global value stocks 
over the US equity market. Both positions focused on market segments that have per-
formed particularly well so far. Against this backdrop, we are now taking profits on these 
positions and reducing them to their strategic weightings. Overall, however, we remain 
cautious regarding the sharply rising equity markets, particularly with regard to the US 
equity market.

Source: PostFinance Ltd
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Legal information

This document and the information and statements it contains are for information 
purposes only and do not constitute either an invitation to tender, a solicitation, 
an offer or a recommendation to purchase a service, buy or sell any securities or 
other financial instruments or to perform other transactions or to conclude any 
kind of legal transaction.

This document and the information it contains is intended solely for persons 
domiciled in Switzerland.

The investment analyses from Investment Research are produced and published 
by PostFinance. PostFinance selects the information and opinions published in 
this document carefully and includes sources deemed reliable and credible. 
However, PostFinance cannot guarantee that this information is accurate, reliable, 
current or complete and, to the extent permitted by law, does not assume any 
liability for it. In particular, PostFinance rejects any liability for losses resulting 
from investment performance based on information contained in this document. 
The content of this document is based on various assumptions. Differing as-
sumptions can result in significantly different outcomes. The opinions expressed 
in this document may differ from or contradict the views of other PostFinance 
business units, as they are based on the use of different assumptions and/or 
criteria. The content of this document is specific to a particular date. This means 
that it is only current at the time of creation and may change at any time. Past 
performance is not a reliable indicator of future results. The performance shown 
does not take account of any commissions and costs charged when purchasing 
units or of the service fee. The price, value and return of investments may fluctuate. 
Investment in financial instruments is subject to certain risks and does not guar-
antee the retention of the capital invested or an increase in value. The analyst or 
group of analysts who produced this report may interact with employees from 
marketing and sales or other groups for the purposes of collecting, compiling and 
interpreting market information. PostFinance has no obligation to update infor-
mation or opinions, to specify that information is no longer up to date, or to remove 
such information.

No advice (investment, legal or tax advice, etc.) is provided through this docu-
ment. This information does not take into consideration the specific or future 
investment objectives, financial or tax situation or particular needs of any 
specific recipient. This means the information and opinions are not a suitable 
basis for investment decisions. We recommend that you consult your financial 
or tax advisor before every investment. Downloading, copying or printing this 
information is permitted for private use only, provided that the copyright notice 
or other legally protected names or symbols are not removed. Complete or 
partial reproduction, communication (electronic or otherwise), modification, 
linking or use of the newsletter for public or commercial purposes and non-com-
mercial distribution to third parties is prohibited without prior written consent 
from PostFinance. PostFinance accepts no liability for claims or legal action by 
third parties based on the use of this information. Further information is available 
on request.

Important information on sustainable investment strategies
PostFinance may include sustainable investments when selecting instruments 
for the model portfolio. This means that environmental, social and governance 
(ESG) criteria are taken into account in investment decisions. If ESG criteria are 
implemented, certain investment opportunities may not be pursued which would 
otherwise be compatible with the investment goal and other general investment 
strategies. Taking account of sustainability criteria can result in the exclusion 
of certain investments. As a result, investors may not pursue the same oppor-
tunities or market trends as investors who do not apply such criteria.

Source: MSCI. Neither MSCI nor any other party involved in or related to compiling, 
computing or creating the MSCI data makes any express or implied warranties or 
representations wieht respect to such data (or the results to be obtained by the 
use thereof), and all such parties hereby expressly disclaim all warranties of orig-
inality, accuracy, completeness, merchantability or fitness for a particular purpose 
with respect to any of such data. Without limiting any of the foregoing, in no event 
shall MSCI, any of its affiliates or any third party involved in or related to compiling, 
computing or creating the data have any liability for any direct, indirect, special, 
punitive, consequential or any other damages (including lost profits) even if notified 
of the possibility of such damages. No further distribution or dissemination of the 
MSCI data is permitted without MSCI’s express written consent.

Source: J.P.Morgan. Information has been obtained from sources believed to 
be reliable but J.P. Morgan does not warrant its completeness or accuracy. The 
Index is used with permission. The Index may not be copied, used, or distributed 
without J.P. Morgan’s prior written approval. Copyright 202[0], JPMorgan Chase 
& Co. All rights reserved.

Source: Bloomberg Index Services Limited. BLOOMBERG® is a trademark and 
service mark of Bloomberg Finance L.P. and its affiliates (collectively “Bloomberg”). 
BARCLAYS® is a trademark and service mark of Barclays Bank Plc (collectively with 
its affiliates, “Barclays”), used under license. Bloomberg or Bloomberg’s licensors, 
including Barclays, own all proprietary rights in the Bloomberg Barclays Indices. 
Neither Bloomberg nor Barclays approves or endorses this material, or guarantees 
the accuracy or completeness of any information herein, or makes any warranty, 
express of implied, as to the results to be obtained therefrom and, to the maximum 
extent allowed by law, neither shall have any liability or responsibility for injury or 
damages arising in connection therewith.

Copyright © Allfunds Tech Solutions (ATS-CH) and its data suppliers and data 
owners. All rights reserved. This information may not be passed on to or used 
by third parties. ATS-CH and its data suppliers and data owners do not provide 
any guarantee, in particular for data being accurate, up to date and complete. 
ATS-CH rejects any liability, in particular for any damages or expense that may 
result from the use of the data.

Copyright © SIX Financial Information and its data suppliers. All rights 
reserved. Passing on and usage of any information or date by third parties 
are prohibited. SIX Financial Information and its data suppliers assume no 
guarantee and no liability. This content and the disclaimer may be changed 
at any time without prior notice. 

Copyright © 2023 Coin Metrics Inc. All rights reserved. Redistribution is not 
permitted without consent. The data does not constitute investment advice and 
is for informational purposes only and you should not make an investment 
decision on the basis of this information. The data is provided “as is” and Coin 
Metrics will not be liable for any loss or damage resulting from information 
obtained from the data.
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