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2%

EM Hard currency

4%
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0%

Senior loans

3%
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2%

EQUITIES
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15%

Change

Overweight

Underweight

40%

38%

North America

17%

17%

Europe

8%

8%

Asia Pacific & Japan

4%

China

2%

Emerging Markets

3%

Global

3%
2%

-1%

6%

6%

1%

OTHERS

5%

10%

Gold

2%

2%

Other investments

3%

2%

8%

Past performance is not a reliable indicator of future performance and should not be solely relied upon.
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Macroeconomic Scenario
A positive global macroeconomic outlook has been
clouded by the economic consequences of Covid and,
lately, war and their inflationist repercussions.
As the situation remains highly fluid and uncertain, it
seems to us that we are entering a scenario of prolonged
geopolitical tensions.
The major transmission (contagion) channels are
confidence (risk aversion), commodity prices and financial
sanctions (with the latter in reality penalizing all parties).
Regarding financial markets, recent events represent an
extreme external shock that will have geopolitical and
economic ramifications over the next few years. We
attribute a high likelihood that the era of the peace
dividend to be over. This should lead to a transition from
neo-liberalism to state capitalism.
Western countries adopted an unprecedented set of
sanctions (with the freezing of Russia’s FX reserves in
accounts abroad and the exclusion of several Russian
banks from SWIFT being the toughest ones) which will
have strong repercussion in Russia, but also on the same
Western countries that have pushed for their adoption.
Military developments in Ukraine point increasingly to a
prolonged period of tensions, even after an eventual
agreement, and a swift come back to the status quo ante
appears to us not probable.
In this context, sentiments are likely to deteriorate further
and risky assets have underperformed amid sharply higher
inflation expectations as commodity prices continue to
soar. The world economy’s capacity to absorb the shock
of the conflict in Ukraine depends on the supply of raw
materials, the price of which has just exploded.
The combination of war and sanctions bear some
similarities to the energy shock of 1973-74 (Yom Kippur
war and oil embargo in 1973). The much more important
role of natural gas today means that the overall energy
shock today is larger than the oil price could suggest. This
is evident looking at skyrocketing electricity prices allaround Europe. Finally, price pressures extend beyond
energy and is also evident into industrial metals, fertilizers
and grains.

A positive macro scenario clouded by geopolitics
A global stagflationary shock (higher prices with slower
GDP growth) is in the making, with Europe being the most
exposed region (with security dependence on the US,
energy dependence on Russia, and manufacturing
dependence on China). Much higher energy and
commodity prices now imply significantly higher inflation
profiles for 2022, weighing on real incomes and thus
growth. The recent moves in commodity prices are
extreme and the economic damage would be significant if
sustained over a prolonged period of time. In addition to
lower consumption, investment will also be negatively
affected.
Fiscal policies will be pivotal to reduce the damage linked
to commodity prices spikes, even more if we consider that
major central banks are now focused on fighting spiraling
inflation dynamics, rather than on sustaining growth.
EM frontier sovereigns (i.e. Mongolia, Pakistan, Lebanon,
Tunisia and other African countries) are most at risk.
Actually, these are reliant on food, crops and fertilizers
imports from Eastern Europe and the share of foods in
household spending is usually higher than 30% (compared
to less than 15% in developed economies). As the 2008
global food crisis highlighted (driven by high oil and biofuel
prices and poor harvest), the risk to food security and of
increased social turmoil in these countries is dramatically
increasing.
As for developed economies, Europe is clearly the most
exposed region, given the outsized role of Russian gas
supplies play in Europe. If Western governments would in
the future apply stronger sanctions (i.e. direct embargo,
etc.), a physical disruption of Russian gas supplies to
Europe would further exacerbate the downside scenario.
In response, we expect a more accommodative fiscal
policy in Europe, but the margin of maneuver is limited.
The ECB is now forecasting economic growth to slow
down to 3.7% in 2022 and 2.8% in 2023 (from 5.3% in
2021) and CPI inflation to increase to 5.1% in 2022 and
2.1% in 2023.
US growth will also be penalized by the conflict, but to a
much lesser extent, as the US could fully take advantage
from its domestic energy sector activity (and potential new
better relations with Venezuela). The FOMC is now
forecasting a growth slowdown to a rate of 2.2% in 2022
and 2.8% in 2023 (from 5.7% in 2021). Inflationary
dynamics will nonetheless be further increased in future
quarters and the FOMC is now forecasting the core PCE
deflator to reach 4.1% in 2022 and 2.6% in 2023.
UK is likely to sit in the middle between Europe and US. In
Russia a deep recession can be expected, with GDP
easily contracting by 10%+ in 2022.
Finally, China is likely to adopt more accommodative
monetary policies in order to sustain macroeconomic
growth. Authorities are targeting a 5.5-6.0% real GDP
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growth in 2022, despite appearing to us a quite ambitious
target taking into consideration the present headache in
the real estate sector. In 2021, China policymakers
focused on social wellbeing (Common Prosperity), which
led to a series of regulatory tightening measures in a
number of sectors. However, the policy environment in
2022 is expected to turn more supportive. In fact, we have
already witnessed some positive signals both from the
government (affirming they are almost done in their
crackdown on the IT sector and they are seriously
addressing the turmoil in the real estate sector to avoid a
full-blown crisis) and from the central bank (gradually
relaxing its monetary policy’s tools).

increases this year. The aggressive swerve is punctuated
by the risk of losing grip on price increases now, which
would require higher costs to the economy later to get it
back under control. Bond traders indicated some
skepticism that the Fed can pull off a soft landing. This is
highlighted by the gap between the 5Y and 10Y Treasury
yields, whose curve has inverted for the first time since
March 2020, evidencing the threat that the efforts to rein in
inflation could trigger an economic downturn in the
medium term. In our view, this is a risk but the Fed, which
has already fallen behind the curve, is now obliged to act
stronger and swiftly to control price pressures and
stabilize an overheating labor market.

CPI Inflation Rates (%, y/y)
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Central banks are forced to act
In terms of monetary policies, we expect major central
banks’ to take their foot off the accelerator, without
putting it on strongly on the brakes. We expect the FED to
lead the way and to continue normalize its monetary
policy. In fact, the Fed has to accept some structural
inflation, or it will kill the recovery, but it still has to
gradually normalize its monetary policy. Base effects
should help to reduce inflation rates in coming quarters,
but inflationary pressures are now too high and too broad
based to consider them as “transitory”. The Fed started
hiking interest rates in March, with a first 25bps increase in
the Fed Fund rate to a range of 0.25-0.50%, the first
increase in rates since 2018. The Committee also expects
to begin reducing its holdings of Treasury securities and
agency debt and agency mortgage-backed securities at a
coming meeting. We think this is deserved and even
Powell itself acknowledged that more aggressive hikes
may be needed in the future. Inflation forwards and bond
yields continue to show a large gap, which could close
from both sides. Therefore, real rates are likely to continue
increasing over the medium term.
The Fed’s new “Dot-Plot” forecasts a sequence of rate
hikes (8 in total for 2022) finishing this year at 1.9% and
then to about 2.8% by the end of 2023, which would be
considered restrictive to growth. Powell played down the
risk of recession, stressing that the economy is very strong
while emphasizing the need for price stability. That said,
seven policy makers wanted an even faster pace of
CBH Asset Management | Quarterly Insight
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In Europe, instead, ECB is expected to be more prudent,
considering the material downgrade to grow forecasts
induced by the conflict, focusing more on financial stability
and financing conditions for now, postponing an exit from
QE. That said, it would be wise for the ECB to take the
opportunity to exit negative interest rates, avoiding falling
dramatically behind the curve. In line with this view, the
ECB surprised in March as it scaled down the pace of
asset purchases more quickly than previously
communicated and amended its “forward guidance” on
rates, indicating that the first increase in rates could occur
“some time” after the end of asset purchases. This
indicates that the ECB has moved to a regime of full
discretion, with policy decided on a meeting-by-meeting
basis, dependent on incoming data.
More generally, supply-side inflation is taking hold and
worsening an already difficult inflation framework, induced
by supply chain bottlenecks linked to the pandemics and
strong demand following reopening in major economies. In
many industrialized countries, supplies will also be
constrained by the need to invest more (and faster) in
defense, clean energy and essential goods (agriculture,
etc.). This will have a price in terms of living standards and
lead to higher structural inflation, which central banks’ will
need to control via gradual monetary policy normalization.
This historical shift to a regime of self-sufficiency in
strategic goods and services will inevitably need to be
financed and implies a deterioration of living standards.
This cost (tax) can take several forms: inflation, taxation or
confiscation. If collective and strategic imperatives
3 |

demand it, the state will probably intervene in some
industries, changing the profitability of an industry
overnight (look for example at what is happening in the
European oil & gas industry following the events of the last
24th of February).

least resistance remains higher interest rates, albeit maybe
at a slower pace.

Spreads have widened but not dramatically
10%

Bloodbath on the bond market
For fixed income, a continued pressure can be expected
on the asset class linked to strong inflationary forces,
central banks’ policy normalization and a still very low
yield cushion. After a disastrous 2021, the first quarter of
2022 has been even worse for the asset class, which is
likely to struggle again under the twin pressure of rising
policy rates, higher defaults and a less buoyant economic
recovery than last year.
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HY Spread
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The Bloomberg Global Aggregate Index, which measures
global investment grade debt from twenty-four local
currency markets (including treasury, government-related,
corporate and securitized fixed-rate bonds from both
developed and emerging markets issuers), is now down by
more than 6% since the start of the year, the largest
correction we have witnessed in the last 25 years. Taking
into account recent geopolitical events, the performance
of riskier parts of the fixed income asset class has been
even worse. The Global High Yield index published by
Bloomberg is down by almost 5.75% ytd and the EM Hard
Currency index by more than 9% ytd. During this period,
10Y US Treasury yields have moved up from 1.51% to a
high at 2.47% on March 25, a very strong and rapid
movement (even more if we consider the low reached in
August 2020 at 0.5%). This has led to a major flattening of
the US Treasury curve, with the 10-2Y yield spread almost
at zero.

US Treasury curve – Strong “bear flattening” movement
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In this context, we continue to favor credit over
government & duration in bonds, as companies will
continue to benefit from the rise in overall global demand.
We would target the weakest part of investment-grade
credits (BBB) and good quality High Yield (BB) issuers.
We continue to favor also exposure on non-traditional
fixed income investments (i.e. senior loans), which are
likely to be less negatively affected by higher interest rates
(thanks to their coupon resetting features) and benefit from
continued decent macroeconomic outlook. Moreover, this
sub-asset class is performing much better than similarly
rated HY bonds.
Selectively and for investors with the right risk profile,
subordinated debt should deliver better results, after the
strong debacle registered since the start of the year, also
thanks to the high carry provided by this kind of
instruments.
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Therefore, continuing being underweight government
bonds and favor short duration exposure is advisable. US
10Y Treasury yields have already reached the major
resistance level located at 2.55%, which represents the
76.4% Fibonacci retracement of the 2018-2020. Even if a
consolidation around current levels would not come as a
surprise, considering the current environment, the path of
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We maintain a favorable view on EM debt but, as
explained above, selectivity is the name of the game. We
would target EM benefitting from commodity exports and
strong fiscal and current account balances (i.e.: China,
Mexico, Chile, etc.). We would avoid investments in
weaker countries whose dependence on imported
commodities could led to increasing external deficits and
potential social turmoil. Considering how the world is
changing, geopolitics and country risk are also factors to
be monitored carefully in the future, especially because
many EM will face important elections in the future (i.e.
Colombia, Brazil, China to name a few).
Finally, China’s local currency bonds could represent an
interesting investment and portfolio diversifier. As
explained above, the Chinese economy is decelerating,
but with more controlled inflationary dynamics, and the
central bank is turning more dovish, in contrast to other
major central banks. The Chinese bond market is vast and
liquid, and the internationalization of the Renminbi is
gaining traction, attracting important capital flows.
4 |
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US Equity Sectors – Ytd Performance

From a fundamental point of view, activity momentum was
strong and accelerating pretty much elsewhere as
evidenced by strong PMI prints in the EU, UK, US and also
China. Some growth slowdown is likely considering
current circumstances, but an outright recession is not our
base case. Therefore, the macroeconomic environment
should remain favorable to equities. In terms of earnings,
consensus earnings growth (at 6-8%) remains positively
oriented. Global P/E multiples are above average, but
CBH Asset Management | Quarterly Insight
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For equities, we expect the short term pain and volatility to
stay with us for some time. In fact, the events in Eastern
Europe are becoming a binary risk for financial markets.
As can be easily understandable, a swift resolution of the
conflict would see a strong rebound (relief rally) in equity
markets. In contrast, a more protracted or escalated
conflict would probably led to the opposite reaction. That
said, even if the best case should realize, the long-term
“secondary” effects of this geopolitical situation will last
for years. In fact, the Pandora’s box has been opened and
it will take years to return to the pre-conflict situation (if
ever we can return to it), as it is clear that global
geopolitical, economic and financial relations will change
substantially over the next few years. Therefore, after the
recent strong correction, from a valuation point of view,
equities are starting to offer value. Historically, looking at
past conflict situations, equities tend to react negatively in
the short-term, but are back to double-digit gains in 6-12
months horizon. Considering that equity markets have
already recovered markedly from the March’s low point,
upside potential seems to us more limited as we reapproach all-time highs in many markets.

Inf. Techno. -15%

Equities held up quite well in this environment

equity yields remains far more attractive compared to
bond and credit yields. Finally, from a technical point of
view, equity markets have reached some oversold levels
(even if not extreme), which could work in favor of future
returns. In conclusion, we think equity markets could have
more recovery potential in the current environment
compared to other asset classes (i.e. fixed income).
Overall, in the current inflationary environment, would you
like more to be invested in equities, offering still decent
valuations, or in bonds, offering negative to slightly
positive yields?

Cons. Disc. -16%

Moreover, the Chinese current and capital account
balance remains solidly in positive territory and, with vast
international reserves, should be an anchor for the
Renminbi. Finally, Chinese local currency bonds have
historically behaved well in both positive and negative
market phases. All these factors led us to think that
investment-grade local currency Chinese bonds should
add diversification and be a positive performance
contributor inside a financial portfolio.

To be fair, even if valuations are starting to be attractive,
valuations remain of “limited” use in this new regime.
Reversion-to-the-mean strategies work even less well
when the government intervenes in an impromptu and
arbitrary manner. This could change the value of an asset
overnight. This phenomenon is even more acute in
Europe, considering the proximity with Ukraine/Russia and
the important economic networks that connect the two
regions. The stability of a country’s political regime and
the respect for the rule of law are becoming again the
primary criterion for choosing which assets to invest in.
In this uncertain environment, we would probably play the
safe game by being overweight US and Asia and
underweight Europe. Looking at P/E, Eurozone is trading
not far distant from record discount to the US, last seen
during the worst point of the Eurozone sovereign crisis.
This is attractive, but our positive stance on Eurozone
equities is unlikely to work as long as headlines on RussiaUkraine dominate the news-flow.
We would prefer to play UK equities to European ones as
macroeconomic data remain solid, valuations remain
attractive, UK equities are offering the highest dividend
yield globally and should benefit from the weak GBP.
US markets offer less generous valuations and could stall
compared to other regions if Tech stocks outperformance
continues to wane, but will be a safe haven during extreme
geopolitical events and related risk-off phases.
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In terms of sectors, we would favor sectors more immune
from the negative effects linked to the geopolitical conflict.
Mining should continue to benefit from demand-supply
imbalances, strong price increases and the turnaround in
Chinese activity.
Energy should continue to perform relatively well, but after
the strong increase in energy prices, we think that the time
is approaching to take some tactical profits.
Financials are likely to perform well in an environment of
rising rates. Moreover, their balance sheet are solid
(resilient), with dividends returning to the sector.
Furthermore, banks’ valuations are undemanding and very
cheap on multiple metrics (especially P/B ratio). That said,
financial stocks are very sensitive on geopolitics.
The same goes for consumer discretionary stocks (i.e.
Auto, Travel, etc.), which are vulnerable to geopolitics, but
are fundamentally attractive, especially considering the
Omicron scare is subsiding.
Looking at Tech stock, fundamentals are supportive,
thanks to strong balance sheets, significant buyback and
structural tailwinds; but the relative outperformance of the
sector was dramatic and the cyclical backdrop for Tech is
less supportive, especially if real rates start rising strongly.
Finally, we are less sanguine on real estate, consumer
staples and healthcare, where valuations are unexciting,
earnings delivery is mixed and rising bond yields are a
headache.
In conclusion, we think that one must accept the volatility
of risky assets and strategically favor real assets (such as
equities, commodity related stocks, real estate assets), as
these are the only assets with a purchasing power that is
usually also conflict-resistant.

Buoyant commodity markets
On commodities, the start of the year was characterized
by enhanced volatility. Inflation and geopolitical worries
have sustained the asset class. In fact, Energy, metals and
soft commodities were all sustained by the swift rebound
in macroeconomic activity post-pandemics, supply
bottlenecks, supply-chain issues and, lately, geopolitical
dislocations (conflict and subsequent sanctions). This
environment should remain conducive for further price
gain in the future.
That said, we would avoid to be overly bullish on
commodities. Risks are binary: disruption to flows would
be significantly bullish, but there is also the potential for a
correction in the event of de-escalation. In oil, the easiest
accommodation that can be made would be a release
from IEA’s emergency stockpiles and commercial
inventories, both of which are substantial.
Other key factors are OPEC’s willingness to produce more
oil, a potential Iran deal, and demand destruction as oil
prices go higher. This is a key point to keep in mind. In
Metals, prices reflect a disruption to Russian exports that
has not really yet happened, but there is little cushion with
CBH Asset Management | Quarterly Insight

inventories so tight. Agricultural markets are bracing for
supply shortages. Export dislocations from Russia and
Ukraine, potential new crop supply side challenges, and
the Russian fertilizer export ban are now exacerbating the
agricultural inventory crunch. While agricultural futures
markets have been slow to fully price the supply side
disruptions and risks of shortages, high prices are, in our
view, to stay here for some time.

Commodity markets on fire
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Looking at Gold, it was a clear beneficiary of the increased
geopolitical risk. That said, gold failed to move to all-time
highs ($/oz 2,064), even though prices came close to it. It
now leaves a clear mark on the chart as a reference point.
It will be critical to see over the coming weeks if gold
prices can start a new attempt to break clearly above alltime highs, or a decline below $/oz 1,780 will prove to be a
larger top. For the time being, we recommend investors to
stay on the sidelines.
From a fundamental point of view, the gold market is
relatively well balanced. From a technical point of view,
gold should profit from ongoing geopolitical jitters and
increased risk aversion. The yellow metal should also
profit from high and persistent inflationary pressures.
However, the precious metal should suffer from the
strength of the greenback and from the expectation of
higher future interest rates because of central banks’
normalization of their monetary policies. We think that over
the short term the evolution of interest rates and of the
greenback are more important factors driving gold prices
compared to the geopolitical situation.
In addition, we are surprised that with all what has
happened in the geopolitical arena and considering the
high dislocation that has taken place in other asset
classes, the reaction of gold has been positive but
relatively “muted”.
For these reasons, we prefer to keep a neutral view on
gold, and we find it useful within a portfolio only in terms
of diversification or as an insurance against extreme risks.
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Currencies Market Expectations
Major Currencies

EURUSD
EURCHF
EURGBP
EURJPY
EURNOK
USDCAD
USDCHF
USDJPY
USDCNY
GBPUSD
NZDUSD
AUDUSD

1.11
1.02
0.84
135
9.73
1.25
0.92
122
6.34
1.31
0.69
0.75

Q2-22

Q3-22

Q4-22

Q1-23

Q4-23

1.10
1.04
0.84
130.5
9.71
1.25
0.94
118.0
6.40
1.32
0.69
0.74

1.12
1.04
0.84
132.0
9.70
1.25
0.94
118.0
6.43
1.34
0.70
0.75

1.14
1.06
0.85
132.0
9.60
1.25
0.93
117.0
6.45
1.35
0.71
0.76

1.15
1.07
0.85
134.0
9.58
1.24
0.93
118.0
6.46
1.36
0.72
0.77

1.17
1.10
0.85
134.0
9.50
1.22
0.93
115.0
6.33
1.40
0.73
0.78

Q2-22

Q3-22

Q4-22

Q1-23

Q4-23

20.5
5.1
123.9
15.1
3.2
7.8
76.6
100.0
4.3

20.9
5.3
136.8
15.6
3.2
7.8
77.0
105.0
4.2

20.8
5.4
150.0
15.8
3.3
7.8
76.8
102.6
4.0

20.6
5.3
163.5
16.5
3.2
7.8
77.0
103.0
4.0

20.5
5.2
213.0
16.0
3.2
7.8
76.4
105.0
3.8

Other Currencies

USDMXN
USDBRL
USDARS
USDTRY
USDILS
USDHKD
USDINR
USDRUB
USDPLN

19.9
4.74
111.0
14.67
3.19
7.83
75.8
81.2
4.20

The table above provides an overview of market forecasts for major currencies. It is composed of dozens of individual forecast
providers and delivers a consensus forecast. These consensus forecasts represent a median number and all forecasts
evaluated correspond to calendar quarter-end dates.

Future forecasts do not guarantee future performance and should only be used for indicative purposes.
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Market Performances
Cash

Government bonds

Corporate bonds IG

Corporate bonds HY

EM bonds (in $)

Name

QTD *

YTD**

2021

2020

2019

2018

2017

Dollar 3m Total Return
Euro 3m Total Return

0.0%
-0.2%

0.0%
-0.2%

0.1%
-0.7%

1.0%
-0.5%

2.5%
-0.4%

2.4%
-0.4%

1.1%
-0.4%

US 3-5

-4.7%

-4.7%

-2.0%

6.2%

5.3%

1.5%

1.0%

Eurozone 3-5

-3.0%

-3.0%

-1.2%

1.3%

1.9%

0.1%

0.1%

US 7-10

-6.6%

-6.6%

-3.1%

10.0%

8.5%

0.9%

2.6%

Eurozone 7-10

-5.9%

-5.9%

-2.9%

4.5%

6.7%

1.4%

1.3%

USD Corp 1-5

-3.7%

-3.7%

-0.5%

5.4%

7.0%

1.0%

2.6%

EUR Corp 1-5

-2.7%

-2.7%

-0.1%

1.1%

2.8%

-0.5%

1.2%

USD Corp 5-10

-7.0%

-7.0%

-1.5%

9.7%

14.3%

-1.7%

5.6%

EUR Corp 7-10

-8.0%

-8.0%

-2.0%

4.4%

10.9%

-2.4%

4.2%

USD Corp 1-5

-4.4%

-4.4%

5.0%

5.8%

13.9%

-1.8%

7.0%

EUR Corp 1-5

-4.2%

-4.2%

3.4%

2.3%

11.3%

-3.8%

6.9%

USD Corp 5-10

-2.4%

-2.4%

4.7%

-2.0%

9.1%

-1.9%

7.6%

EUR Corp 5-10

-6.4%

-6.4%

2.2%

2.8%

13.2%

-4.4%

8.0%

Hard currency

-9.2%

-9.2%

-1.7%

6.5%

13.1%

-2.5%

8.2%

Local currency

-2.1%

-2.1%

-1.6%

5.3%

9.5%

-3.4%

14.3%

Chinese Yuan

1.1%

1.1%

8.7%

9.3%

2.8%

3.0%

5.0%

S&P Leverage Loan Index

Others

Equities

-0.1%

-0.1%

5.2%

3.1%

8.6%

0.4%

4.1%

Global Convertible

-5%

-5%

3%

26.5%

18.2%

-1.2%

7.2%

North America
Europe

-6%
-6%

-6%
-6%

25%
22%

19%
-5%

29%
22%

-6%
-13%

19%
7%

Japan

-2%

-2%

11%

7%

16%

-17%

18%

Asia Pacific

-7%

-7%

-3%

17%

16%

-16%

29%

Developed Markets

-6%

-6%

20%

14%

25%

-10%

20%

China

Other investments

-12%

-12%

-11%

23%

38%

-21%

32%

Latin America

26%

26%

-13%

-16%

14%

-9%

21%

Emerging Markets

-7%

-7%

-5%

16%

15%

-17%

34%

HFRX Alternative
VIX
G7 Currency Volatility
DJ Global Commodity
Gold
Industrial metals
Agriculture index
WTI Oil

-1%
19%
34%
25%
6%
23%
20%
33%

-1%
19%
34%
25%
6%
23%
20%
33%

4%
-24%
-15%
27%
-4%
30%
27%
55%

7%
65%
23%
-4%
25%
16%
16%
-21%

9%
-46%
-34%
5%
18%
5%
0%
34%

-7%
130%
21%
-13%
-2%
-21%
-13%
-25%

6%
-21%
-36%
1%
14%
28%
-12%
12%

3%
2%

3%
2%

6%
-9%

-7%
-6%

0%
-1%

4%
-11%

-10%
6%

Euro

-3%

-3%

-7%

9%

-2%

-4%

14%

British Pounds

-3%

-3%

-1%

3%

4%

-6%

10%

Swiss Francs

-1%

-1%

-3%

9%

1%

-1%

5%

Japanese Yen

-5%

-5%

-10%

5%

1%

3%

4%

Chinese Yuan

0%

0%

3%

7%

-1%

-5%

7%

Dollar Index
EM Currency Index
Currencies
(vs. $)

* Quarter to date
** Year to date

Past performance is not a reliable indicator of future performance and should not be solely relied upon.
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Geographical Presence
CBH is present in Geneva, Zurich, London, Luxembourg, Israel, Hong Kong and Bahamas. Due to its
international exposure, it is under the consolidated supervision of the FINMA in Switzerland and its affiliated
companies are supervised by the CSSF in Luxembourg, the FCA in the United Kingdom, the Central Bank
of Bahamas, the SFC in Hong Kong and the CVM in Brazil.

Geneva
Nassau

London

Luxembourg
Zurich

Tel Aviv

Hong Kong

Sao Paulo

Rio de Janeiro

Geneva

Zurich

Luxembourg

London

Hong Kong

Headquarter
CBH Bank
Bd Emile-JaquesDalcroze 7
P.O. Box 3754
1211 Geneva 3, CH
cbhbank.com
t +41 22 839 01 00

Branch Office
CBH Bank
Bahnhofstrasse 82
P.O. Box 1213
8021 Zurich, CH
cbhbank.com
t +41 44 218 15 15

SICAV
1618 Investment Funds
106, route d’Arlon
L-8210 Mamer
Grand Duché de
Luxembourg
1618am.com

Subsidiary
CBH Wealth UK Limited
18 Savile Row,
London W1S 3PW, UK
cbheurope.com
t +44 207 647 1300

Subsidiary
CBH Asia Limited
Suite 2001, 20th Floor,
K11 ATELIER, 18-24
Salisbury Road, Tsim Sha
Tsui, Kowloon, Hong
Kong, HK
cbhasia.com
t +852 2869 0801

Nassau

Rio de Janeiro

Sao Paulo

Tel Aviv

Subsidiary
CBH Bahamas Ltd.
CBH House, East Bay
Street
P.O. Box N-1724
Nassau, N.P., Bahamas
cbhbahamas.com
t +1 242 394 61 61

Asset management Co.
1618 Investimentos
Av. Ataulfo de Paiva,
204 Salas 305 a 308
Leblon, Rio de Janeiro/RJ
CEP: 22440-033, Brazil
1618investimentos.com
t +55 21 3993 6901

Asset management Co.
1618 Investimentos
Rua Iguatemi, 192
Itaim Bibi, São Paulo -SP
CEP: 01451-010
Brazil
1618investimentos.com
t +55 11 4550 4401

Representative Office
CBH Bank
Rehov Tuval 40
Ramat Gan
5252247 Israel
cbhbank.com
t +972 73 793 62 22
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Disclaimer
This publication is for information purpose only and does not
constitute any offer, inducement, and recommendation by CBH
Compagnie Bancaire Helvétique SA or any other members of its
group. Particularly, this publication does not constitute a
prospectus, and the published information is not to be understood
to be an offer of sale of any securities or an investment proposal
of any kind.
It is general information based on proprietary knowledge,
information furnished by third parties, and publicly accessible
sources. It is not solely the result of independent financial
research, therefore the legal requirements regarding the
independence of financial research do not apply. The information
and opinions expressed in this publication were published by CBH
Compagnie Bancaire Helvétique SA, as of the date of writing and
are subject to change without notice, in particular any prices
indicated are current as of the date of this publication, and are
also subject to change without notice.
Investments in the asset classes mentioned in this publication
may not be suitable for all recipients and may not be available in
all countries. This publication is not directed to, or intended for
distribution to or use by, any person or entity who is a citizen or
resident of, or located in, any locality, state, country or other
jurisdiction where such distribution, publication, availability or use
would be contrary to law or regulation. This publication has been
prepared without taking account of the objectives, financial
situation or needs of any particular investor. Before entering into
any transaction, investors should consider the suitability of the
transaction to individual circumstances and objectives.
Professional advice, including tax advice, should be sought if
investors are in doubt. The value of investments and the income
from them may fall as well as rise and is not guaranteed, therefore
they may not get back the original amount invested; the value of
an investment may fall suddenly and substantially; past
performance is not a guide to future performance; and levels and
basis of, and reliefs from, taxation may change from time to time.
Changes in foreign exchange rates may have an adverse effect on
the price, value or income of an investment.
No representation is made with respect to the accuracy and
completeness of this publication, and this publication should not
be relied on. Possible errors or incompleteness of the information
contained in this publication do not constitute grounds for liability.
Neither Compagnie Bancaire Helvétique SA nor any other
members of its group are liable for the information contained in
this publication.
This publication may only be distributed in countries where its
distribution is legally permitted by CBH's local entities. This
publication is not directed to any person in any jurisdiction where
(by reason of that person’s nationality, residence or otherwise)
such publications are prohibited.

Important Distribution Information
Switzerland - This publication is distributed by CBH Compagnie
Bancaire Helvétique SA, an authorized and regulated entity by the
Swiss Financial Market Supervisory Authority FINMA in
Switzerland.
Bahamas - This publication is distributed to clients of CBH
Bahamas Ltd. and is not intended for distribution to persons
designated as a Bahamian citizen or resident for the purposes of
the Bahamas Exchange Control Regulations and rules. Thus, it is
only intended for persons who are designated or who are deemed
non-residents.
Hong-Kong – This publication is distributed by CBH Compagnie
Bancaire Helvétique SA, and is distributed by CBH Asia Limited
on its own behalf to its clients. CBH Asia Limited is a company
licensed with the Hong Kong Securities and Futures Commission
(SFC), and registered with the Mandatory Provident Fund
Schemes Authority (MPFA) and the Hong Kong Insurance
Authority (IA).
UK - This publication is distributed to clients of by CBH Wealth
UK Limited, authorized and regulated in the United Kingdom by
the Financial Conduct Authority [FRN 514546]. This document is
intended for general information purposes, and not considered as
investment research. For full information on CBH Wealth UK
Limited communications, please visit our website or speak to your
relationship manager.
United States - Neither this publication nor any copy thereof may
be sent, taken into or distributed in the united states or to any us
person.
This publication may contain information obtained from third
parties, including ratings, scoring measures, prices and other
data. Reproduction and distribution of third-party content in any
form is prohibited except with the prior written permission of the
related third-party. Third-party content providers do not guarantee
the accuracy, completeness, timeliness or availability of any
information, including ratings, and are not responsible for any
errors or omissions (negligent or otherwise), regardless of the
cause, or for the results obtained from the use of such content.
Third-party content providers give no express or implied
warranties, including, but not limited to, any warranties of
merchantability or fitness for a particular purpose or use. Thirdparty content providers shall not be liable for any direct, indirect,
incidental, exemplary, compensatory, punitive, special or
consequential damages, costs, expenses, legal fees, or losses
(including lost income or profits and opportunity costs) in
connection with any use of their content, including ratings. Credit
ratings are statements of opinions and are not statements of fact
or recommendations to purchase, hold or sell securities. They do
not address the market value of securities or the suitability of
securities for investment purposes, and should not be relied on as
investment advice.
Copyright and database rights protection exists in this publication
and it may not be reproduced, distributed or published by any
person for any purpose without the prior express consent of CBH
Compagnie Bancaire Helvétique SA. All rights are reserved.
All data as of March 31, 2022
Published on April 1, 2022
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