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MARKET OVERVIEW | UK Inflation Rises Unexpectedly

The Nasdagq 100 surged by 2.86% for the week, while the DJIA saw a
0.72% increase and the S&P 500 increased by 1.17%. Initial jobless
claims came in at 187k, which was higher than the market expectation of

205k. This unexpected increase suggests that the labor market may not Perod ate Bipected
be cooling down as previously anticipated. The 10-year yield bounced US Leading Index Dec 22.01.24 -0.3%
back from 3.8% t0 4.12%. FR HCOB Manufacturing PMI JanP  24.01.24 425

FR HCOB Services PMI Jan P 24.01.24 46.0
The STOXX Europe 600 Index closed with a negative 1.58% Change. US MBA Mortgage Applications WoW Jan 19 24.01.24  Not Avail.
Inflatioq ip the U.K. exhibited an unforeseen upturln, reaching 4.0% and US S&P Global Manufacturing PMI Jan P 24.01.24 475
contradlctlpg ant|C|.pated e_asmg.. The su.rge was influenced by elevated Eurozone ECB Depost Facilty Rate on%5 25 01.24 40
tobacco prices, while core inflation remained stable at 5.1%. Conversely,
conflicting signals emerged from other economic indicators. Wage Eurozone ECB Main Refinancing Rate Jan25  25.01.24 4.5%
growth, excluding bonuses, decelerated to its lowest level in nearly a GE IFO Business Climate Jan 25.01.24 86.6
year. Furthermore, retail sales volumes suffered a notable 3.2% decline GE IFO Expectations Jan 25.01.24 84.82
from the previous month, exceeding expectations. US Continuing Claims Jan13  25.01.24  1840.0k

US Durable Goods Orders Dec P 25.01.24 1.1%
The CSI300 Index experienced a decline of 0.44%. China's GDP achieved US GDP Annualized QoQ 40A 25.01.24 2.0%
Beijing's annual growth target, with a 5.2% expansion in the fourth US Initial Jobless Claims Jan 20 25.01.24 200.0k
quarter and for the e_ntire year of 2023. However, certgin indicators US New Home Sales Dec 25.01.24 649.0k
revealed weaknesses in the economy. Retail sales experienced lower-
than-expected growth, while real estate investment declined. December's S LR AT ST T L A AL
industrial production surpassed expectations, but urban unemployment JN Tokyo GPI Ex-Fresh Food YoY Jan 26.01.24 1.9%
and the youth jobless rate remained problematic. US Personal Spending MoM Dec 26.01.24 0.4%
CHART OF THEWEEK | Through the Rearview Mirror, Into Tomorrow

0% Last year exceeded optimistic expectations with lower-

than-expected inflation, a robust economy and low

unemployment. The belief that inflation would be
-5% controlled without a recession boosted stock

performance, especially for mega-cap growth stocks.

-10% The S&P 500 recovered all the losses it incurred during
its significant decline from the end of 2021 to the end
150 of 2022. Although most stocks trailed the headline
index, they still had a positive year, with the equal-
weighted S&P 500 now within 5% of its all-time highs.
-20%

The outlook for the upcoming year is similar, with
expectations of moderating inflation, positive economic
-25% growth and potentially decent market returns. While
——  Drawdown S&P 500 the .|Ike|Ih00d. of a recessm.n has decreased, caution is
Drawdown S&P 500 Equal Weight adv!ged as |n\./estor. sen_tlment has become gverly
-30% positive, potentially signaling a need for caution in the

2021 2022 2023 2024 stock market.
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CORPORATE BONDS

North America

us

Canada

Mexico

MSCI N. AMERICA
S&P 500

DOW JONES
NASDAQ
TORONTO
MEXICAN IPC

US Large Cap

US Small Cap

US Value

US Growth

1 USD vs EUR
1 USD vs CHF
1 USD vs GBP
1 USD vs JPY
1 USD vs AUD

GDP (% change Y/Y)
GDP (% change Q/Q)
Inflation rate (Y/Y)
Unemployment rate (%)
Debt (as % of GDP)
Budget Balance

Rating

Central Bank Rate

2Y Government Rate
10Y Government Rate

Weekly Insight

2Y
10Y

2Y
10Y

2Y
10Y

-0.2%

Yield 1w YTD
41% 0.0% 0.3%
3.9% 0.0% -0.4%
3.8% 0.0% 0.0%
32% 0.0% -0.9%
9.8% - -
9.0% - -
Last 1w YTD
4'750  0.0% 0%
4'784  0.0% 0%
37'593  0.0% 0%
14'973  0.0% 0%
21'001  0.1% 0%
55'612  0.0% -3%
3217 0.0% 0%
926  0.0% -3%
12'393  0.0% 0%
19'980  0.0% 1%
Last 1w YTD
09134 0.0% 0.8%
0.8551 0.3% 1.6%
0.7854  0.2%  0.0%
145.82 0.6% 3.4%
1.5021  0.4% 2.3%

us

2.9

4.9

3.4

3.7

126.4

-6.5%

AA+

5.50%

4.4%

4.1%

EQUITY
-0.5%
Investment 17
Grade S-107
10+Y*
1-5Y*
High Yield 5-10Y*
10+Y*
Convertible Global *
P/E
Cons. Disc. 29
Cons.Staples 20
Energy 10
Financials 15
Health Care 21
Industrials 22
Inf. Technology 33
Materials 19
Telecom Serv. 22
Utility 16
1 USD vs BRL
1 USD vs MXN
1 USD vs NOK
1 USD vs RUB
1 USD vs SEK
CA
1.5
0.4
2.4
5.4
89.7
-1.2%
AAA
5.00%
4.1%
3.5%

Yield

4.9%
5.0%
5.3%

8.0%
7.4%
7.4%

1.6%

Last

575
295
323
204
452
438
747
378

81
187

Last

4.88
16.90
10.36
87.87
10.32

usD

1.1%
1w YTD
0.0% 0.3%
0.0% -0.3%
0.0% -1.0%
0.0% -0.1%
0.0% -0.2%
0.0% 0.0%
0.0% -1.3%
*in $ terms
1w YTD
0.0% -2%
0.0% 1%
0.0% -1%
0.0% -1%
0.0% 3%
0.0% -2%
0.0% 1%
0.0% -2%
0.0% 2%
0.0% 0%
1w YTD
0.4% 0.4%
0.2% -0.4%
0.7% 1.8%
-0.6% -1.8%
0.3% 2.4%
MX
3.3
1.1
4.7
3.1
54.3
-3.8%
BBB+
11.25%
10.0%
9.3%
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-0.6%

Europe 2Y
10Y

Germany 2Y
10Y

Switzerland 2Y
10Y

United Kingdom 2Y
10Y
P/E

MSCI EUROPE 13

STOXX 600 12

STOXX 50 13

CAC 40 13

DAX 12

FTSE 100 9

IBEX 35 10

MIB 8

PSI 20 1

SMI 14

1 EUR vs USD

1 EUR vs CHF

1 EUR vs GBP

1 EUR vs JPY

1 EUR vs AUD

GDP (% change Y/Y)

GDP (% change Q/Q)
Inflation rate (Y/Y)
Unemployment rate (%)
Debt (as % of GDP)
Budget Balance

Rating

Central Bank Rate

YTD Performances

CORPORATE BONDS

2Y Government Rate
10Y Government Rate

Weekly Insight

-0.4%
Yield 1w YTD
26% 0.0% -0.1%
22% 0.0% -0.7%
26% 0.0% -0.2%
22% 0.0% -0.9%
1.1% 0.0% 0.0%
0.8% 0.0% -0.9%
42% 0.0% -0.2%
3.8% 0.0% -2.0%

Last 1w YTD

160  0.0% 0%

474 -0.6% -1%
4'456  -0.5% -1%
7412 -0.7% -2%

16'630 -0.4% -1%
7'587  -0.5% -2%
10'078 -0.2% 0%
30'344  -0.4% 0%
6'501  -0.6% 2%
11'208  -0.2% 1%
Last 1w YTD
1.0948 0.0% -0.8%
09362 0.3% 0.8%
0.8598 0.1% -0.8%
159.64 0.6% 2.5%
1.6445 0.4% 1.5%
Europe GE FR
0.0 -0.8 0.6
-0.1 -0.1 -0.1
2.9 3.7 37
5.9 5.9 7.3
90.3 63.9 123.0
-2.5% -4.8%
AAA AA
4.50%
2.7% 2.7% 2.7%
2.3% 2.3% 2.8%

EQUITY
-0.5%
Investment 1-or
Grade o107
10+Y*
1-5Y*
High Yield 5-10Y*
10+Y*
Convertible Global *
P/E
Cons. Disc. 12
Cons.Staples 17
Energy 7
Financials 8
Health Care 19
Industrials 20
Inf. Technology 26
Materials 15
Telecom Serv. 15
Utility 13
1 EUR vs BRL
1 EUR vs MXN
1 EUR vs NOK
1 EUR vs RUB
1 EUR vs SEK
T ES PT
0.1 1.8 1.9
0.1 0.3 -0.2
0.6 &1 1.4
7.5 12.0 6.1
131.8 141.2 125.7
-8.0% -4.7% -0.3%
BBB A- BBB
3.2% 2.9% 2.5%
3.8% 3.2% 3.1%

EUR

0.0%
Yield 1w YTD
3.4% 0.0% -0.2%
3.6% 0.0% -0.5%
3.7% 0.0% -1.4%
7.0% 0.0% 0.4%
0.1% 0.0% -1.4%
*in €terms
Last 1w YTD
203 0.0% -4%
276 0.0% 1%
156 0.0% -3%
72 0.0% -1%
270 0.0% 4%
358  0.0% 0%
178  0.0% -2%
324 0.0% -4%
52  0.0% 2%
142 0.0% 1%
Last 1w YTD
534 0.4% -0.4%
1850 0.1% -1.3%
11.34  06% 1.0%
96.19 -0.6% -4.0%
1129 03% 1.4%
UK CH
0.3 0.3
-0.1 0.3
4.0 1.7
4.3 2.3
195.4 20.9
0.1% 0.1%
AA AAA
5.25% 1.25%
4.3% 1.1%
3.9% 0.9%
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CHINA

-4.4%

China

Japan

India

Australia

MSCI ASIA PACIFIC
NIKKEI 225

HANG SENG

CSI 300

SENSEX

KOSPI

S&P/ASX 200

1 USD vs AUD
1 USD vs HKD
1 USD vs JPY
1 USD vs NZD
1 USD vs SGD

GDP (% change Y/Y)
GDP (% change Q/Q)
Inflation rate (Y/Y)
Unemployment rate (%)
Debt (as % of GDP)
Budget Balance

Rating

Central Bank Rate

2Y Government Rate
10Y Government Rate

Weekly Insight

2Y
10Y

2Y
10Y

2Y
10Y

2Y
10Y

P/E

15
26

12
23
15
16

Yield

2.2%
2.5%

0.0%
0.6%

7.0%
7.1%

3.8%
4.1%

Last

168
35'902
16'216

3'281
73'328
2'526
7'496

Last

1.5021
7.8219
145.82

1.61
1.3338

CN

5.2
1.0
-0.3
4.0
47.0
-4.7%
A+
1.50%
2.2%
2.5%

Asia

YTD Performances

INDIA
1.5%
1w YTD
0.0% 0.1%
0.0% 0.1%
0.0% 0.5%
0.0% -0.1%
0.0% -0.7%
1w YTD
0.0% -1%
0.9% 7%
-0.2% -5%
-0.1% -4%
1.0% 2%
0.0% -5%
0.0% -1%
1w YTD
04% 2.3%
0.0% 0.1%
0.6% 3.4%
0.8% 2.0%
0.2% 1.0%
JP IN
1.5 7.6
-0.7 -
2.6 0.7
25 8.5
216.3 46.5
-5.9% -6.8%
A+ BBB-
0.10% 6.50%
0.0% 7.0%
0.7% 7.2%

SOUTH KOREA

-4.9%
Cons. Disc.
Cons.Staples
Energy
Financials
Health Care
Industrials
Inf. Technology
Materials
Telecom Serv.
Utility
1 USD vs CNY
1 USD vs IDR
1 USD vs INR
1 USD vs KRW
1 USD vs MYR
AU NZ
2.1 -0.6
0.2 -0.3
5.4 5.6
39 39
69.4 46.3
-3.2% -4.9%
AAA AA
4.35% 5.50%
3.9% 4.6%
4.2% 4.7%

P/E

14
2
10

26
14
26
14
21
11

SK

1.4
0.6
3.2
3.3
46.4

0.2%

AA

3.3%
3.4%

ASIA PACIFIC
-1.1%

Last W YD

181 00% 0%

210 0.0% 2%

49 0.0% 2%

179 00%  -1%

327 0.0% 1%

200 0.0% 2%

482 0.0% -3%

302 0.0% 5%

9%5 00% 0%

101 00% 1%

Last  1W YD

717 01%  1.0%

15555  0.0% 1.0%

8289 0.0% -0.4%

130 0.5% 2.5%

467  05% 1.7%

HK Sl

4.1 28

0.1 5.6

3.0 36

2.9 28

0.1 153.4

-4.8% -1.6%

AA+ AAA

3.4% 3.3%

- 2.9%



Emerging Markets & Other Countries
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RUSSIA

5.7%

Israel

Russia

South Africa

Brazil

GLOBAL EM

EM LATAM

EM EAST EUROPE
SOUTH AFRICA
TEL AVIV 25
RUSSIAN RTS
FTSE/JSE AFRICA
IBOVSPA BRAZIL

1 USD vs ARS
1 USD vs BRL
1 USD vs CLP
1 USD vs ILS

1 USD vs RUB

GDP (% change Y/Y)
GDP (% change Q/Q)
Inflation rate (Y/Y)
Unemployment rate (%)
Debt (as % of GDP)
Budget Balance

Rating

Central Bank Rate

2Y Government Rate
10Y Government Rate

Weekly Insight

2Y
10Y

2Y
10Y

2Y
10Y

2Y

10Y

P/E
13

Last

3.9%
4.2%

12.9%
11.9%

8.9%
11.4%

9.8%
10.5%

Last

996
2'599
44
1497
1'848
1145
67254
130'825

Last

817.65
4.8760
910.63
3.75
87.87

ISRAEL

-0.9%
1w YTD
0.0%  0.2%
-0.2% -1.3%
0.0% -0.2%
01% -1.8%
0.0%  0.2%
0.0% 0.8%
0.0% -
-01% -51%
1w YTD
0.0% -3%
0.0% -2%
0.0% -2%
0.0% -4%
-0.7% -1%
0.8% 6%
-0.9% -5%
-0.1% -3%
1w YTD
02% 1.1%
0.4%  0.4%
0.2%  3.6%
0.4%  3.7%
-0.6% -1.8%

YTD Performances

3.4
8.5
3.0
5.4

60.9

AA-

4.50%
3.9%
4.3%

EAST EUROPE
-2.5%
Chile
Cons. Disc.
Cons.Staples
Energy
Financials
Health Care
Industrials
Inf. Technology
Materials
Telecom Serv.
Utility
1 USD vs ZAR
RU SA
515 -0.7
7.8 -0.1
7.4 515
2.9 31.9
23.1 53.0
-3.1% -5.8%
BBB- BB
16.00% 8.25%
11.8% -
11.1% 9.4%

LATAM
-2.4%

last  1W YD

2y 6.1% 0.0% 0.3%

10v 56% 0.0% -0.5%

PIE last 1w YD

13 488  0.0% 4%

23 M7 00% 3%

8 472 00% 2%

8 320 00% -1%

32 679 0.0% 2%

14 162 00% 2%

25 813 0.0% 5%

15 32 00% 6%

16 136 00% -1%

14 214 00% 1%

last 1w YD

1869  0.2% 1.8%

BZ AR cL

2.0 130.6 2.4

0.1 27.6 -

46 70.7 3.9

8.2 5.7 8.7

100.6 57.6 23.6
-7.8%

BB- B A

11.75%  109.06% 8.25%

9.9% 84.8% 6.1%

10.8% 70.9% 5.6%



Commodities & Others

YTD Performances

GOLD

-0.4%

Aggregated
Indices

Precious metals
& Energy

Industrial metals
& Agriculture

Others
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oI

0.8%

Global Commodity
Precious metals
Energy

Industrial metals

Gold ($/0z.)

Silver ($/0z.)
Platinum ($/t 0z.)
Palladium ($/t 0z.)

Steel ($/T.)
Aluminum ($/mt)
Copper ($/1b.)
Iron Ore ($/mt)
Nickel ($/mt)

US Volatility
EU Volatility
Bond Move Index

ENERGY

4.4%

INDUSTRIALS

-4.5%

Last 1w YTD

225  0.0% 0% Agriculture
507  0.0% -1% Grains

74 0.0% 4% Livestock
313 0.0% -4%

Last 1w YTD

2'054  0.2% 0%
23 0.0% -2%
916 0.5% -8%
974 -0.3% -11%

WTI Crude ($/bbl.)
BRENT Crude ($/bbl.)
Natural Gas ($/MMBtu)

Last 1w YTD

1'076  0.0% -5% Corn ($/bu.)
2'172 0.0% -8% Wheat ($/bu.)
378 1.1% -3% Soybean ($/bu.)

939 -25%  62%
16'343  0.0% -2%

Last 1w YTD

13 43% 6%
14 43% 3%
107 0% %

DJ Equity REIT
Dollar Index
EM Currency Index

S&P Global Timber and Forestry 3111 0% -2%

Baltic Dry index

Weekly Insight

1460 0.0% -30%

Last

139
88
52

Last

72
78

Last

447
506
1'224

Last
2'452
1'227

48

AGRICULTURE

-3.1%

0.0%
0.0%
0.0%

-0.8%
-0.6%
-1.1%

0.0%
0.0%
0.0%

0.0%
0%
-0.1%

YTD
-3%
-5%

3%

YTD
1%
1%

22%

YTD
-5%
-5%
-6%

YTD
-1%

1%
-1%



Worldwide Locations

CBH is present in Geneva, Zurich, London, Luxembourg, Israel, Hong Kong, The Bahamas and Brazil. Due to
its international exposure, it is under the consolidated supervision of the FINMA in Switzerland and its
subsidiaries are supervised by the Central Bank of Bahamas in The Bahamas, the CSSF in Luxembourg, the
FCA in the United Kingdom, the SFC in Hong Kong and the CVM in Brazil.
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Disclaimer

This publication is for information purposes only and does not
constitute any offer, inducement, and recommendation by CBH
Compagnie Bancaire Helvétique SA (hereinafter “CBH”) or any other
members of its Group. Particularly, this publication does not
constitute a prospectus nor is it construed as an investment advice or
investment proposal. This publication does not create a banking
relationship between you and CBH either. For investment advice, you
should consult an investment advisor.

This publication is general information based on proprietary
knowledge, information provided 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 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 are also subject to modification 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.

Please note that 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.

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
investors may not get back the original amount invested; the value of
an investment may fall suddenly and substantially; past performance
is not a guarantee of future performance and is not indicative of any
specific investment; 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. Possible errors or incompleteness
of the information contained in this publication do not constitute
grounds for liability. Neither CBH 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.

This publication is protected by intellectual property rights. Its
reproduction, distribution or publication by any person for any
purpose without CBH’s express prior written authorization is
prohibited. All rights reserved.

CBH Investment Management | Weekly Insight

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 published 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 Confederation of Insurance Brokers
(CIB).

UK - This publication is distributed to clients of and 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. Third-party content providers shall not be liable for any direct,
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