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Executive Summary

Asset Allocation
Equities

• A global recession over next 12 months now our base case scenario.
• Warming up to short-dated USD & CHF sovereign bonds.
• Recession scenario not priced into Equities and Credit.
• Half-way through the current bear market in Equities.
• Valuation reset still to follow in Private equity/Venture capital with a lag.
• Developed Market Equities could fall a further -20%.
• Next leg to come from a resetting of EPS expectations.
• Prefer US over Europe/Japan.
• Remain Underweight with a particular focus on Software, Pharma and
Energy.

Fixed Income

• Rates most advanced to price the new monetary policy regime.
• Credit to be driven by spreads, which should continue to widen.
• Favor a diversified portfolio of high quality, short-dated US and EU
Investment Grade credit.
• Too early to go longer along the belly of the curve.

Commodities

• Still positive on Crude Oil and the «green» base metals if a «mild recession».
• Gold to further experience headwinds from the ongoing upward re-pricing in
real rates, partially offset by central bank purchases.

Currencies

• Inflationary overshoot yields a new market regime of «reverse currency wars».
• Favor USD & CHF as FED and SNB favor stronger currencies to curb inflation.
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Market Insights July 2022
“We will not allow a transition from a low-inflation to a high-inflation environment. Our
commitment to fight inflation is unconditional.”
-- FED Chairman Jay Powell
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A large commodity supply shock only compounded the global inflation problem
• Our original global macro framework laid out in the January 2022 Market Insights publication was rendered obsolete on
24 February with Russia’s invasion of Ukraine.
• As stated in January, the global economy already had an inflation problem in early 2022, with the post-pandemic
inflationary overshoot proving to be much more sticky. At that time, we thought US headline consumer price inflation (CPI)
would moderate towards 4.5% by end-2022 (from 7.0% at end-2021) with the FED starting to normalize its pandemic-era,
emergency monetary policy settings during the year.
• Moreover, we were of the belief that the FED would be in a good position to manage a soft landing in the US economy by
merely bringing the Fed Funds rate to the ”neutral” target range of 1.75% - 2.0% by 2024. In early January, we wrote: ”Our
base case calls for ongoing healthy economic growth with a trendlike, +2% exit real GDP growth into 2023, as well as the
current inflation overshoot moderating meaningfully as we move into H2 2022. The largest uncertainty on this scenario is
the inflation outlook, which could challenge the key pillars of our macro framework.”

• The invasion of Ukraine effectively became the unknown unknown tail event which acted as the catalyst to massively
compound the inflation problem. Russia and Ukraine are globally important exporters of key commodities, with the war
and the subsequent sanctions by the West against Russia acting as a major supply shock in these commodity markets.
The ongoing war has created major additional upside pressure on food and energy price inflation in an overall market
which already saw significant supply shortages in some of these commodities due to years of under-investment.

July 2022

|

4

… leading most central banks to pivot towards aggressive tightening
• Since the war, inflation has soared further to reach 40-year highs in many parts of the world, with headline CPI hitting
+8.6% YoY in the US, +9.1% YoY in the UK and +8.1% YoY in the euro-zone for the month of May 2022.
• The “growth first/inflation after” mindset of the last decade has been shelved, with this worsening inflation picture
prompting most central banks to pivot towards more aggressive monetary tightening in March 2022. We will focus a large
part of our analysis from here on the FED as it is the lender of last resort globally in a USD reserve currency-based
financial system. If one looks at the make-up of headline CPI (with US consumer accounting for 68% of US GDP):

• FED has absolutely no influence on Food and Energy prices (21.7% weight in CPI index).
• FED can do little to influence Goods inflation, since the war further disrupts just-in-time (JIT) global supply chains.
• Hence, the FED has turned its full focus on the Services sectors, and is pushing to cure labor shortages via demand
destruction. Demand is being pushed down towards supply through intended negative consumer wealth effects.
US headline Consumer Price Inflation (CPI), 2000 – May 2022

Euro-area HICP Inflation, 2000 – May 2022
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FED is now on a singular mission to curb inflation, despite the risk of a recession
• FED has a triple mandate, consisting of (1) Financial stability (2) Price stability, defined as annual target inflation of 2% in
the medium term (3) Maximum employment, defined as an unemployment rate of around 4.0% - 4.2%. Financial stability
through a stable and functioning banking system is the overarching objective. Beneath that, the FED’s role focuses on
optimizing the remaining dual mandate at all times. However, trade-offs have clearly changed since the start of the
Ukraine war.

• The FED is now on a singular mission to curb inflation, which will have further painful consequences. The
growth/maximum employment axis clearly takes the back seat until further notice. Since the inflation genie is out of the
bottle with current inflation meaningfully above target since some time now, the FED will err on the side of extra caution
and possibly even over-tighten in our view. The key is that current inflation does not start to creep into higher mid-term
inflation expectations. The risk of unanchored inflation expectations has now superseded the risk of much lower growth,
and even a recession. (FED Governor Waller:“FED is all-in to re-establish price stability”) (5y US breakeven currently at 2.62%).
• Monetary policy works through financial conditions with a lag. Thus, asset prices are the channel through which FED can
control overall demand. In other words, the FED is now pushing for demand destruction through negative wealth effects
on US household balance sheets.
• US financial conditions are a function of: (1) The market’s pricing of future FED Funds rate trajectory (2) 10-year nominal
Treasury rates, and thus mortgage rates (3) Corporate credit spreads (4) Equity values (5) Strength of USD. Thus, since
March, the FED has pushed to aggressively tighten financial conditions in the economy by verbally stating its intended
higher target range for the FED Funds rate, which has also shifted the entire US Treasury yield curve higher.
• With long-dated US real rates re-pricing upwards in this process, this has also had a direct negative consequence on
equity valuation multiples, as well as causing wider credit spreads and a stronger USD against all major currencies.
• Since the start of 2022, 10-year US real rates have moved from -1.08% to +0.65% as of 30 June, with FED Funds futures
markets pricing in a rate of 3.3% by end 2022, versus 1.6% just prior to the Ukraine war and 0.8% at end-2021. With
associated fall in US equity and credit prices, the FED has thus so far pushed through one of the sharpest tigtening in
financial conditions in history. The GS financial conditions index (FCI) has tightened by +270bps so far in 2022.
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US financial conditions have tightened sharply by +270bps so far in 2022
Market pricing of Fed Funds rate now at 3.27% by December 2022

10-Year US Treasury rate at 3.03%, versus 1.51% at end-2021

10-year US real rates have re-priced to +0.65%

GS US financial condition index (FCI) , 2010 - 2022
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A US/Global recession over the next 12 months is now our base case scenario
• A rule of thumb is that a 100bps tightening in FCI typically leads to a 100bps real GDP growth slowdown with a 6-to-9
month lag. This would imply that the year-to-date tightening in US FCI should lead to negative GDP growth by Q1 2023. In
other words, FED is now on an aggressive tightening cycle, which coincides with a sizeable economic growth slowdown.
• As FED Chair Powell stated recently: “a soft landing is possible, but will be quite challenging“. The slope of the tightening
achieved so far has increased the risk of a US/global recession considerably, such that it is now our most likely base case
scenario with a probability of 75%. Powell added at the ECB Sintra Forum in June: “Is there a risk we would go too far?
Certainly there's a risk...the bigger mistake would be to fail to restore price stability”.
• One of the key assumptions in our framework is that the Ukraine war has unleashed a new geopolitical tidal wave which
will be impossible to reverse, including the likely end of globalization and JIT global supply chains. Moreover, we also think
the Russia/Ukraine conflict will continue to grind forward without a compromise solution well into 2023.

• Our base case scenario now calls for a recession over the next 12 months induced by aggressive FED policy. This is based
on our view that headline CPI inflation will stay elevated for some years (and still above 7% by end 2022), such that the US
unemployment rate will have to go above 5.0% (from 3.6% in May 2022) for some time to curb the inflation problem. Such
a jump in the unemployment rate (U-3) would be consistent with a recession.
• Moreover, according to a rule advocated by Larry Summers, “when you have unemployment rate below 4%, and headline CPI
above 4%, a recession always follows within 24 months!”. This would imply that the US recession clock started ticking in
December 2021.
• Having highlighted the sharp FCI tightening of +270bps so far during 2022, this also begs the question whether we have
reached peak hawkishness by the FED. This depends on the inflation outlook over the next 6 - 9 months, and whether we
already get some meaningful moderation in headline CPI during this period. We believe the FED will front-load rate hikes
to bring the FED Funds rate towards 3.5% by end-2022 (from 1.6% effective currently), We also still think a FED Funds rate
of 4.0% is in the cards during H1 2023, versus the market pricing a peak rate of 3.5% by February 2023. A large part of
coming FED Funds rate move is already well understood and priced in by markets but peak hawkishness might still lie
ahead of us.
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FED policy U-turn not in sight, with peak hawkishness still ahead of us
• While we think peak hawkishness by the FED still lies ahead of us, we also sense a high degree of hope among market
participants regarding a potential FED policy U-turn as soon as signs of a looming economic recession become clearer.
• We do not see a FED policy U-turn anytime soon, since we think there is no systemic issue at play with a well capitalized
US banking system and mid-term inflation expectations remaining elevated. Accordingly, weak(er) growth also does not
necessarily mean less hikes to us, until inflation comes down meaningfully to a 3-handle.
• The US banking system remains very strong, and should not pose a risk to the FED’s financial stability mandate. This is
important becuase it will give the FED confidence to push ahead despite negative US household wealth effects. The FED’s
annual bank stress test released on 23 June 2022 showed that US banks have USD 132bn of excess capital before
dipping into their capital buffers, equating to 8% of market cap (relative to the regulatory minimum). The stress test was
based on a scenario of a severe global recession, a US unemployment rate of 10% and associated asset price declines of
40% in commercial real estate and 55% in US equity prices.
• As recently stated by Fed Governor Waller, if inflation expectations start to become unhinged then the Fed will have to put
everything else to the side and focus on getting expectations re-anchored. A FED staff memo from 2016 argues that a
central bank with anchored inflation expectations can afford to focus more on the employment mandate while allowing
short-term inflation to fluctuate. The same staff memo found that a central bank without anchored inflation expectations
needs to be more active, potentially creating bigger deviations from the employment mandate but " the potential costs of
incorrectly assuming inflation expectations are fixed are considerable” because you could get into a situation where
expectations and realized outcomes are “mutually reinforcing”.
• As of 30 June, 5-year market-based inflation expectations stood at 2.62% (as measured by 5y Breakeven) while the UMich
5-year consumer survey based inflation expectations came in at 3.1% for May 2022 (versus +2.8% in June 2021). Both
measures are above FED’s mid-term target annual inflation target of 2% (Powell: “well anchored inflation expectations are the
bedrock of any functioning economy and critical in achieving maximum employment in the mid-term” ).
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5-year inflation expectations remain above target
US 5year Breakeven was at 2.62% by end-June, above FED’s target albeit below a recent peak of 3.7% in March
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Global financial markets already experienced sizeable declines in H1 2022…
• Amidst FED’s strong push to aggressively tighten financial conditions, the tally for various asset class returns for the first
half (H1) of 2022 already looks challenging:
• MSCI World (proxy global equities) lost -21.2% in value (worst H1 performance since 1970)
• Barclays Global Credit index was down -15.6% in total return terms (worst H1 performance on record)
• Gold was down -1.2%
NG RISK RADAR
Global Equities
30-Jun-22
31-Dec-21

S&P 500
3,785.4
4,766.2

SMI
10,741.2
12,875.7

EuroStoxx 600
407.2
487.8

MSCI DM
2,546.2
3,231.7

MSCI EM
1,000.7
1,232.0

In local currency
FX impact
% change (USD terms)

-20.6%
0%
-20.6%

-16.6%
-4.5%
-20.3%

-16.5%
-7.8%
-23.0%

-21.2%

-18.8%

-21.2%

-18.8%

US BBB spread
2.13%
1.21%

US HY spread (BarCap)
5.91%
2.70%

10-year Treasury
3.01%
1.51%

US yield curve 3m/10y
0.06%
0.78%

Bonds
30-Jun-22
31-Dec-21
% change (USD terms)

Global Credit
248.4
294.2
-15.6%
10-year inflation breakeven

30-Jun-22
31-Dec-21

2.34%
2.59%

30-Jun-22
31-Dec-21
% change

EURUSD
1.0484
1.1370
-7.8%

10-year US REAL yield

US FCI

Fed Funds rate, end-22e

0.65%
-1.08%

0.9971
0.9705

CHFUSD
1.0472
1.0962
-4.5%

GBPUSD
1.2178
1.3532
-10.0%

USDJPY
135.72
115.08
17.9%

30-Jun-22

Global BBG index
117.0

Gold
1807.3

Copper
8258.0

Iron ore
159.5

WTI Crude Oil
105.8

31-Dec-21
% change

99.2
18.0%

1828.6
-1.2%

9720.5
-15.0%

114.1
39.8%

75.2
40.6%

Currencies

Commodities

3.28%
0.68%

Source: Bloomberg, Nahmani Grunder.
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… but further pain ahead with 10-year US real rates going above +1.0%
• As a summary, our updated global macro framework thus rests on the following base case assumptions:

1. A US/global recession over the next 12 months is now the very likely base case outcome.
2. Headline inflation will remain high well into 2023.
3. No FED policy U-turn any time soon, due to a well capitalized banking system.
4. Russia/Ukraine conflict will grind forward. The geopolitcal tidal wave from this crisis has unleashed a new period
of de-globalization with emerging national security priortities pushing increasing localization of supply chains.
This will all augment inflationary pressures.

• As the FED and other major central banks aggressively tighten financial conditions to curb excess inflation, we believe the
defining feature of this new cycle will be wealth destruction. As the FED tries to cure labor shortages in the US economy,
its main aim is to shock consumer demand lower by indirectly inflicting damage on the US household balance sheet. As a
reminder, the consumer makes up 68% of the US GDP and the main 2 pillars of household balance sheet are US real
estate values and US equity values. As a reminder, US households own 64% of the US equity market, excluding an
additional 10% through pension and government retirement funds.
• With peak FED hawkishness most probably ahead of us, we also think the US Treasury yield curve should still continue to
shift upwards, with a target 10-year Treasury nominal rate of 3.5% - 3.75%. Let’s also bear in mind that FED started to
reduce its balance sheet (QT) in June by an annualized run rate of $ 1.1 trillion. This, combined with Bank of Japan (BoJ)
eventually being pressured to give up its yield-curve control policy, should put upwards pressure on long-dated rates.
• Accordingly, we also think that there is still room for 10-year US real rates to further re-price upwards above +1.0% over
the next 6 months. Ultimately, long-dated US real rates are the key driver of equity valuation multiples, credit spreads,
Gold prices and FX pairs.
• With 10-year US real rates having moved from -1.08% to +0.65% so far in 2022, we also believe a large part of the equity
valuation multiple reset is behind us, but not complete. But earnings expectations have not been updated at all. Credit
spreads still have more widening to complete. Rates markets seem most advanced to price the new policy regime.
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Global Equities: Despite a large valuation reset, not pricing in a recession
• We use S&P 500 as a global barometer for Global equities, since US economic trends and FED policy continue to be the
major drivers of global markets. Historically, every US equity bear market has been associated with a US recession, with
an average fall of -37% from peak-to-trough over a period of 10 months.
• The average P/E of S&P 500 was 18.2x between 2015 – 2019, when the 10-year real rate averaged +0.58% during this
period. On our EPS estimates, S&P 500 P/E 2022e stood at 16.8x on 30 June, down from 22.4x at the end of 2021.
However, this is still above the trough multiple of 14x - 15x which the market typically bottoms at during a US recession.
Accordingly, we believe that a large part of the valuation reset is now behind us, but not fully complete yet.
S&P 500 EPS per calendar year with P/E bands, 2015a - 2023e
Operating EPS

2015a

2016a

2017a

2018a

2019a

118.20

119.08

132.95

162.91

164.58

0.7%

11.6%

22.5%

1.0%

growth (YoY)

2020a

2021a

2022e

144.6

213.1

224.7

202.3

-12.2%

47.4%

5.5%

-10.0%

Price low

1867.6

1829.1

2257.8

2351.0

2447.9

2237.4

3700.7

Price high

2130.8

2271.7

2690.2

2930.8

3240.0

3756.1

4793.1

Price close

2043.9

2238.8

2673.6

2506.9

3230.8

3756.1

4766.2

P/E low

15.8

15.4

17.0

14.4

14.9

15.5

17.4

P/E high

18.0

19.1

20.2

18.0

19.7

26.0

22.5

P/E close

17.3

18.8

20.1

15.4

19.6

26.0

22.4

P/E range

15.8 - 18.0

15.4 - 19.1

17.0 - 20.2

14.4 - 18.0

14.9 - 19.6

15.5 - 26.0

17.5 - 22.7

2023e

3785.38

16.8

18.7

Sourc e: Nahmani Grunder.

• A US recession historically also translates into an earnings recession with an average EPS fall of -15% to -20% for S&P 500.
Given our base case of a recession in 2023, we forecast an EPS of $ 202.3 which would be a decline of -10% YoY. Current
bottom-up consensus calls for an EPS growth of +10% YoY in 2023 to $ 250. This is highly unrealistic, and implies to us
that we are at the cusp of a major corporate earnings downgrade cycle, which will also catalyze the next leg in this bear
market, in our view.
• Accordingly, we think equity markets are still not pricing in the looming recession, despite the large valuation reset so far
in 2022.
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Global Equities: Only half-way through this bear market, in our view
• Our current S&P 500 EPS forecast of $ 202.3 implies a cumulative net margin decline of -170bps in 2022 and 2023 from an all-time
high level of 12.2% in 2021. This assumes a rather mild recession. At that EPS forecast using a tough P/E multiple of 14x – 15x, we
calculate a trough S&P 500 index level of 2,800 – 3,000 as a potential bottom in this cycle (versus 3,785 on 30 June), with equity
markets typically bottoming 6 months ahead of the end of a recession.
Previous US recessions: S&P 500 peak-to-trough drawdown, duration
End of cycle
S&P 500
Duration
EPS decline (YoY)
Maximum
peak-to-trough
(in months)
T+1
bear market
fall
rally
July 1953
August 1957
April 1960
Dec. 1969
Nov. 1973
Jan 1980
July 1981
July 1990
March 2001
Dec. 2007

-14.9%
-20.7%
-13.9%
-36.1%
-48.2%
-17.1%
-27.1%
-21.7%
-49.1%
-56.5%

1.6
3.7
5.8
4.7
10.3
2.6
12.4
2.4
18.4
14.4

-13%
-3%
-13%
-21%
-23%
-45%

10%

Average

-36.6%

10.1

-20%

17%

1.3

-12%

18%

March 2020
-34.4%
Source: Nahmani Grunder.

11%
21%
24%

• We thus believe we are only half-way through this bear market with more downside ahead under our recession scenario. We
continue to see lower lows for global equities over the next months, interrupted by occasional bear market rallies. A large part of the
downside will stem from the resetting of earnings expectations.
• Our portfolio construction continues to rest on a balanced barbell approach with a mix of defensive structural growth sectors, such
as US Software and Pharma, laid under our constructive view on the cyclical Energy sector in which equities price in far lower crude
oil prices in our view, together with attractive, double-digit free cash flow yields.
• Regionally, we continue to prefer the US over Europe and Japan, with some exposure to China. European equities are far away from
pricing in a global economic recession in 2023. Historically, European DJ STOXX 600 (SXXP) EPS has declined by an average of -29%
during a recession (average since 1990), versus current bottom-up consensus still calling for EPS growth of +5% in 2023. Assuming a
milder EPS fall of -20% YoY in 2023e, SXXP is currently trading at P/E 2023e of 16.1x, even above its historic P/E average of 15.8x and
a discount of only -14% to S&P 500. We think a discount of at least -25% is much more appropriate.
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Most constructive on short-dated USD & CHF Rates
• Rates markets are most advanced to price in the new monetary policy regime and the associated looming global
recession, in our view. While we still see a further upward shift in the Treasury yield curve, the end of this process should
be near. We are warming up to short-dated USD and CHF sovereign bonds and see them as good cash alternatives now.
We remain negative on long-dated JGBs. The Bank of Japan (BoJ) has continued its yield curve control (YCC) policy of
keeping the 10-year JGB rate below 0.25%. Due to persistent JPY weakness (USDJPY +18% in H1 2022), we believe this
policy could break over the next 9 months, latest with governor Kuroda’s end of term in April 2023. This should create
large volatility in the JGB space with some potential spillover into long-dated Treasury rates.
• Similar to our view on global equities, we remain negative on corporate credit, with a particular bearish outlook on the
long-dated spectrum. Credit returns will be driven by spreads, and not the rates outlook, from here. Given our base case
scenario of a global recession, we see a negative credit cycle with a potential for defaults. Net net, while corporate
spreads have widened in 2022 so far (US BBB +90bps, US HY +320bps), these spreads should continue get widen by at
least the same magnitude as what we already experienced during H1 2022. High quality, short-dated USD and EUR
corporate credit is an alternative to holding cash with a particular focus on credit selection.
• Gold prices have historically been inversely correlated to long-dated US real rates, which we believe will continue to reprice upwards to above +1.0% (from +0.65% on 30 June). Gold outperformed rates, equities and credit in H1 2023, as the
upward move in real rates was offset by incremental central bank demand. Countries with current account surpluses (like
China and Russia) have been channeling these surpluses into gold, rather than USD/Treasuries, in recent years. We see
Russia’s invasion of Ukraine and the resulting freeze in their reserves held in USD and EUR to be a catalyst for the higher
degree of central bank buying to persist. We are thus not bullish on Gold prices at this stage, but it is also difficult to
become too bearish at $ 1,800 per ounce.
• Lastly, on currency FX pairs, we note that the inflationary surge and the resulting monetary policy pivot by most central
banks also implies a new market regime in which these policymakers start to prefer stronger, rather than weaker
currencies, to curb inflation and dampen imported inflationary pressures. For example, when SNB hiked its rates by
50bps on 16 June, its language around potential currency intervention was adjusted to open up the possibility of asset
sales to guard against currency depreciation, with the lion’s share of the SNB’s fixed income holdings in EUR and
specifically Bunds. Net net, this should continue to help USD and CHF especially against EUR, in our view.
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Summary Outlook H2 2022
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IMPORTANT INFORMATION – MATERIAL WITH NON-PERSONALISED RECOMMENDATIONS
This document is issued by Nahmani Grunder & Cie AG. It is not intended for distribution, publication, or use in any jurisdiction where such distribution, publication, or use would be unlawful, nor is it aimed at any person or entity to whom it would be
unlawful to address such a document. This document is provided for information purposes only. It does not constitute an offer or a recommendation to subscribe to, purchase, sell or hold any security or financial instrument. It contains the opinions of
Nahmani Grunder & Cie AG, as at the date of issue. These opinions and the information herein contained do not take into account an individual’s specific circumstances, objectives, or needs. No representation is made that any investment or strategy is
suitable or appropriate to individual circumstances or that any investment or strategy constitutes a personal recommendation to any investor. Each investor must make his/her own independent decisions regarding any securities or financial
instruments mentioned herein. Tax treatment depends on the individual circumstances of each client and may be subject to change in the future. Nahmani Grunder & Cie AG does not provide tax advice. Therefore you must verify the above and all
other information provided in the document or otherwise review it with your external tax advisors. Investment are subject to a variety of risks. Before entering into any transaction, an investor should consult his/her investment advisor and, where
necessary, obtain independent professional advice in respect of risks, as well as any legal, regulatory, credit, tax, and accounting consequences. The information and analysis contained herein are based on sources considered to be reliable. However,
Nahmani Grunder & Cie AG does not guarantee the timeliness, accuracy, or completeness of the information contained in this document, nor does it accept any liability for any loss or damage resulting from its use. All information and opinions as well
as the prices, market valuations and calculations indicated herein may change without notice. Past performance is no guarantee of current or future returns, and the investor may receive back less than he invested. The investments mentioned in this
document may carry risks that are difficult to quantify and integrate into an investment assessment. In general, products such as equities, bonds, securities lending, forex, or money market instruments bear risks, which are higher in the case of
derivative, structured, and private equity products; these are aimed solely at investors who are able to understand their nature and characteristics and to and bear their associated risks. On request, Nahmani Grunder & Cie AG will be pleased to
provide investors with more detailed information concerning risks associated with given instruments. The value of any investment in a currency other than the base currency of a portfolio is subject to the foreign exchange rates. These rates may
fluctuate and adversely affect the value of the investment when it is realized and converted back into the investor’s base currency. The liquidity of an investment is subject to supply and demand. Some products may not have a well-established
secondary market or in extreme market conditions may be difficult to value, resulting in price volatility and making it difficult to obtain a price to dispose of the asset. If opinions from financial analysts are contained herein, such analysts attest that all of
the opinions expressed accurately reflect their personal views about any given instruments. Nahmani Grunder & Cie AG may hold positions in securities as referred to in this document for and on behalf of its clients.
Switzerland: This document has been approved for issue in Switzerland by Nahmani Grunder & Cie AG, an external asset manager member of Swiss Association of Asset Managers (SAAM).
This document may not be reproduced (in whole or in part), transmitted, modified, or used for any public or commercial purpose without the prior written permission of Nahmani Grunder & Cie AG.
© 2022 Nahmani Grunder & Cie AG – all rights reserved
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