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Growth worries are increasing

Contacts

Global macro: High-frequency indicators suggest that both the euro area and the US economies are still expanding at a decent pace. But the outlook is deteriorating, with high energy prices and tighter monetary policy hurting demand. Though this will eventually lower
inflation, central banks’ job has not become any easier.
China macro: Meanwhile in China, lockdowns continue to affect the economy and the labour market. The new round of stimulus measures aim to get growth high e nough to stabilise employment. The package mainly focuses on tax relief for companies and infrastructure spending, but with little going directly to households or to create jobs, we expect weak
sentiment to keep consumption depressed, and unemployment elevated. Industrial production should be lifted by the measures in Q3, but we are also concerned that projects
will only be executed slowly.
FX: In spite of its recent softening, we expect the US dollar to remain strong for most of
the year. The past 20 years empirically confirm the dollar smile’s left end. This means that
the currency typically rises with slowing global growth. Furthermore we note that the event
of a broad European cut-off from Russian gas is still far from fully priced, which represents
an upside risk for the dollar for the second half of this year. In the medium term, we however expect the currency to re-embark on a weakening trend.
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High-frequency indicators suggest that both the euro area and the US economies are
still expanding at a decent pace. But the outlook is deteriorating, with high energy prices
and tighter monetary policy hurting demand. Though this will eventually lower inflation,
the central banks’ job has not become any easier.

High-frequency indicators suggest both the US
and euro area economies have been growing
at a 2-3% annualised pace so far this quarter

The latest data releases indicate that economic growth has moderated further this month,
leading bond yields and equities to come down. Still, high frequency indicator s suggest
that GDP in both the US and the euro area has been expanding at a decent 2 -3% annualised rate this quarter. The manufacturing PMIs for May remain quite elevated at 54.4 in
the euro area and 57.5 in the US. Supply constraints appear to be easing, with delivery
times rising at a slower pace in the US, and employment accelerating. For services, the
situation differs across regions, which largely reflects the timing of the Omicron wave and
the lifting of restrictions. In the euro area, the sector is still benefiting from a ‘reopening’
effect, while most restrictions were lifted earlier this year in the US and the UK.

The outlook looks bleaker: high input costs are
squeezing businesses’ profit margins, high inflation and lockdowns in China are weighing
on demand and tighter monetary policy is set
to depress activity further

The outlook looks bleaker. While the pace of new orders remains strong in the US, and
manufacturers further depleted their stocks of finished goods to meet demand this month,
new orders contracted in the euro area, according to the PMIs. The German I FO survey
also suggests that manufacturers’ expectations for the future remain downbeat (Exhibit
1). This is not surprising. With no signs that the war in Ukraine will abate anytime soon ,
thus that energy prices will come down materially, and that the Chinese government will
drop its zero-COVID strategy, German exporters are being squeezed from both sides. High
inflation is hurting real disposable income, and is likely to weigh further on domestic consumption too. Finally, tighter global monetary policy is already dampening demand in interest-rate-sensitive sectors of the economy. In the US, home sales have dropped rapidly
in recent months, and will hurt construction activity with a lag (Exhibit 2). Key retail sales
components, such as furniture and building materials, all correlate with housing activity.

Eventually, weaker demand will bring down inflation. Whether central banks can engineer a
‘soft landing’ is less clear

In a way, this is precisely what central banks want to see: they need to get rid of excess
demand in order to reduce inflation. The problem is that a lot of the inflation has been
driven by factors that are outside their control (Exhibit 3). Whether they can remove the
right amount of ‘fluff’ remains to be seen.

Exhibit 1: German exporters are downbeat

Exhibit 2: US house sales have fallen rapidly

Source: Macrobond, Bank J. Safra Sarasin, 25.05.2022
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Source: Macrobond, Bank J. Safra Sarasin, 25.05.2022

Exhibit 3: External shocks have boosted prices

Source: Macrobond, Bank J. Safra Sarasin, 25.05.2022
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Lockdowns in China continue to affect the economy and the labour market. The unemployment rate surged to a two-year high. The new round of stimulus measures aim to
get growth high enough to stabilise employment. The package mainly focuses on tax
relief for companies and infrastructure spending. With little going directly to households
or to create jobs, we expect weak sentiment to keep consumption depressed, and unemployment elevated. Industrial production should be lifted by the measures in Q3, but
we are also concerned that projects will only be executed slowly.

Unemployment rate surged to a two-year high

Lockdowns in China continue to significantly impact the economy. Even if the contraction
in industrial production and retail sales was not as severe as in February 2020, the labour
market impact has been as strong. The urban surveyed unemployment rate reached 6.1%
in April, close to the level seen in February 2020 and higher than the annual target of 5.5%
(Exhibit 1). The youth unemployment rate at 18.2% surpassed the 2020 peak.

Labour market stability is a key priority for the
Chinese government

Hiring sentiment also suggests labour market weakness (Exhibit 2). With employment stability being one of the key priorities of the Chinese government, the situation has prompted
several high-level government responses. Premier Li Keqiang has warned of a grim outlook in the labour market and urged local governments to take stronger actions to stabilise
employment. He has also emphasized that the measures are needed as stable employment cannot be realized without a certain level of GDP growth.

Exhibit 1: Total and youth unemployment rate increased sharply

Source: Macrobond, IMF, J. Safra Sarasin, 26.05.2022

Exhibit 2: Hiring sentiment is weak

Source: Macrobond, J. Safra Sarasin, 26.05.2022

The latest round of stimulus measures focuses on tax relief, credit expansion and infrastructure spending

China rolled out another set of stimulus measures on May 24. The measures include:
(i) tax refunds of 140 billion yuan (0.1% of GDP); (ii) an extension to the end of 2022 of
deferred premium payments for old-age, unemployment and workplace safety insurance
to more industries; (iii) an extension of the subsidy for retaining employees to all har d-hit
enterprises; (iv) funds from local government special bonds to be used by end-August; and
(v) a tax cut for passenger vehicle purchase (60 billion yuan).

Banks are encouraged to provide loans to infrastructure projects

On the financial side, the government will: (i) support the banks and auto companies for
deferring principal and interest repayments on loans to SMEs and households; and (ii) give
150 billion yuan emergency loans to the air transport industry. On the investment side,
the State Council promises to: (i) get a number of infrastructure projects of the ground; (ii)
launch a new round of rural road construction and renovation, and (iii) support 300 billion
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yuan railway construction bonds. Separately, real estate sector policy has been relaxe d.
Last week, the People’s Bank of China lowered the five-year loan prime rate to 4.45%.
Larger tax relief than in 2020, but new spending appears small

Together with the tax relief measures announced earlier in the budget, the tax package
will amount to 2.3% of GDP, higher than the revenue measures employed in 2020 (1.7%
of GDP). Most of these will go towards companies. With limited details on the spending
plan, we could only account for 0.5% of GDP of new spending, much lower than the extra
investment spending in 2020 (2% of GDP). There will likely be more spending however
through credit expansion.

We expect consumption to remain depressed,
but industrial production should rebound in Q3

How do we expect the stimulus measures to affect the economy? With little money going
directly towards households or to create jobs, we do not expect consumer sentiment to
improve any time soon. Households will continue to prefer saving (Exhibit 3). Energy and
infrastructure projects should lift industrial production in Q3, but will only have a marginal
impact on employment. We expect the unemployment rate to stay elevated.

We are still concerned that projects may only
be gradually executed

We are also concerned that the stimulus projects may only be gradually executed. Shifting
the government’s focus from eliminating COVID to churning out projects will take some
time, especially when mistakes in COVID control could cause local officials their promotion
in this politically important year. Little government spending or credit generation happened in April (Exhibit 4 and 5) and likely in May. Banks are now more willing to lend,
however, which is one piece of good news for stimulus spending (Exhibit 6).

Exhibit 3: Household are keen to save more

Source: Macrobond, IMF, J. Safra Sarasin, 26.05.2022

Exhibit 5: Spending growth has been flat since February

Source: Macrobond, IMF, J. Safra Sarasin, 26.05.2022
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Exhibit 4: Credit expansion slowed in April

Source: Macrobond, J. Safra Sarasin, 26.05.2022

Exhibit 6: Banks are now more willing to lend, compared to late 2021

Source: Macrobond, J. Safra Sarasin, 26.05.2022
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In spite of its recent softening, we expect the US dollar to remain strong for most of the
year. The past 20 years empirically confirm the dollar smile’s left end. This means that
the currency typically rises with slowing global growth. Furthermore we note that the
event of a broad European cut-off from Russian gas is still far from fully priced, which
represents an upside risk for the dollar for the second half of this year. In the medium
term, we however expect the currency to re-embark on a weakening trend.

Year-to-date, the dollar has strengthened on
the back of a hawkish Fed and the Ukraine
war, along with the China weakness

The US dollar has remained strong – in spite of its modest retreat at the beginning of this
week. Year-to-date, the currency remains up 6% versus the euro and around 4% on a
trade-weighted basis (Exhibit 1). The world’s primary reserve currency has pushed higher
against the backdrop of hawkish market expectations on the Fed’s policy rate path and
the war in Ukraine, which has put the dollar at an advantage owing to its strengthening
energy terms of trade. Meanwhile, China’s strict adherence to its zero-COVID policies has
added to global growth concerns, which have added to the US dollar’s strength.

Yield differentials cannot fully explain the US
dollar’s strong year-to-date performance

To understand where we should expect the dollar to head in the second half of the year, it
is instructive to analyse in how far the currency’s moves are aligned with its underlying
drivers. Relating year-to-date moves in the G10 dollar pairs to their nominal yield differentials reveals a high correlation between exchange rate and yield dynamics. Yet, around
5% of the dollar’s year-to-date appreciation remains unexplained, stressing the significance of dollar drivers beyond the yield universe (Exhibit 2).

Exhibit 1: Year-to-date, the US dollar has remained very strong

Exhibit 2: Yields differentials cannot fully explain the dollar’s strength
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A commonly acknowledged phenomenon in FX, the so-called «dollar smile» postulates that
the US dollar benefits in phases of weak global growth along with periods characterised
by exceptionally strong growth. By contrast, the dollar tends to weaken when the global
economy grows at around its potential. The past 20 years particularly confirm the left side
of the dollar smile (Exhibit 3). This implies that the trade-weighted dollar tends to
strengthen when the global cycle slows. Replacing PMI levels by 6-month changes improves the fit (Exhibit 4), while the relationship remains somewhat weaker on the right
side of the dollar smile. Hence we conclude that the illustrated explanatory gap between
dollar pairs and yield differentials can be – in part – attributed to the contemporaneous
slowdown in global growth momentum.
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Exhibits 3 and 4: The dollar smile’s left is much more pronounced, implying that the dollar primarily strengthens when global growth slows
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A comparison between current dollar strength
and fitted dollar smile suggests that the dollar
rally may take a short-lived break

Yet Exhibits 3 and 4 also indicate that the dollar has risen more than the fitted smile would
suggest. Hence we think that the dollar rally may take a break. Furthermore, ECB’s
Lagarde has started to brace markets for a first policy rate hike in July, which acts as a
temporary headwind for the dollar. We however believe that these headwinds will prove to
be rather short-lived as cyclical weakness carries on, which should moderate the market’s
hawkish expectations on the BoE and ECB’s policy rate paths (Exhibit 5).

Yet we continue to think that slowing global
growth should continue to warrant a benign
environment for the dollar

Overall, we stick to our conviction that the dollar should remain strong for most of the year.
Wednesday’s data on US durable goods orders came in weaker than the market had expected. We contend that future readings are likely to moderate further as consumption
patterns gradually shift from goods to services. Generally, our economists expect global
growth to weaken further towards the end of this year, setting the stage for an environment that should remain benign for the anti-cyclical dollar (Exhibit 6).

Furthermore, we note that the event of a general European cut-off from Russian gas is still
far from fully priced, representing an upside
risk for the dollar

Lastly, we note that the event of a general European cut-off from Russian natural gas is
yet far from fully priced. Given that Russia has cut off its gas deliveries to Bulgaria, Finland,
and Poland, the odds of a broader move have clearly risen. In this case, Russia would likely
wait until September, when a cut-off would inflict the greatest damage on European
growth, given the seasonal uptick in energy demand. This implies that we would see the
dollar peaking in Q3, while it should trend lower in 2023.

Exhibit 5: BoE and ECB rate hike expectations likely are a bit too high
12 months ahead policy rate expectations in bps

OIS implied
BJSS forecast
Current policy rate

300

Exhibit 6: Our economists expect growth to slow further towards YE
BJSS GDP growth forecasts, % yoy
10

8

200
6

100

4
2

0

0
1Q22

-100
USD

GBP

EUR

CHF

JPY

Source: Bloomberg, Bank J. Safra Sarasin, 25.05.2022

6 | Cross-Asset Weekly

2Q22

Euro area

3Q22

4Q22

Japan

1Q23
Switzerland

2Q23

3Q23
UK

4Q23
US

Source: Refinitiv, Bank J. Safra Sarasin, 25.05.2022

Cross-Asset Weekly
27 May 2022

Economic Calendar
Week of 30/05 – 03/06/2022
Country

Time

Item

Date

Unit

Monday, 30.05.2022
GE
14:00 CPI MoM
14:00 CPI YoY

May P mom
May P yoy

Tuesday, 31.05.2022
EU
11:00 CPI MoM
11:00 CPI YoY
US
15:45 MNI Chicago PMI
16:00 Conf. Board Expectations
16:30 Dallas Fed Manf. Activity

May P
May P
May
May
May

May27
May27
Apr
Jun01

Wednesday, 01.06.2022
US
13:00 MBA Mortgage Applications
US
16:00 ISM Manufacturing Index
16:00 Jolts Job Openings
US
16:00 Canada Rate Decision
20:00 FED Beige Book

Consensus
Forecast Prev.
---

0.80%
7.40%

mom
yoy
Index
Index
Index

--57.10
---

0.60%
7.50%
56.40
77.20
1.10

wow
Index
1'000
%

--55.40 55.40
-- 11'549k
1.50% 1.00%

Thursday, 02.06.2022
US
14:30 Initial Jobless Claims

May 28 Index

Friday, 03.06.2022
US
14:30 Change in Nonfarm Payrolls
14:30 Change in Manf. Payrolls
16:00 ISM Services Index

May
May
May

1'000
1'000
Index

--

--

353k
45k
57.00

428k
40k
57.10

Source: Bloomberg, J. Safra Sarasin as of 25.05.2022
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Market Performance
Global Markets in Local Currencies
Government Bonds
Swiss Eidgenosse 10 year (%)
German Bund 10 year (%)
UK Gilt 10 year (%)
US Treasury 10 year (%)
French OAT - Bund, spread (bp)
Italian BTP - Bund, spread (bp)
Stock Markets

Current value

Δ 1W

Δ YTD

TR YTD in %

0.72
0.98
1.97
2.74
52
190

2
4
8
-4
-1
-16

86
116
99
123
15
55

-5.5
-8.9
-6.6
-9.0

Level

P/E ratio

1W TR in %

TR YTD in %

11’492
14’231
774
8’889
3’740
2’178
4’058
12’277
1’023

16.8
11.8
9.4
12.4
12.0
10.6
17.9
22.0
11.3

-0.8
2.5
2.5
5.7
3.0
3.5
4.0
3.4
1.0

-8.4
-10.4
-9.8
3.6
-10.7
6.6
-14.4
-24.5
-16.3

Forex - Crossrates

Level

3M implied
volatility

1W in %

YTD in %

USD-CHF
EUR-CHF
GBP-CHF
EUR-USD
GBP-USD
USD-JPY
EUR-GBP
EUR-SEK
EUR-NOK

0.96
1.03
1.21
1.08
1.26
126.9
0.85
10.57
10.23

8.5
7.1
9.1
8.2
9.7
9.9
7.5
7.7
10.9

-1.7
0.0
-0.6
1.8
1.2
-0.8
0.6
0.7
-0.6

4.9
-0.5
-1.9
-5.1
-6.4
10.3
1.5
3.2
2.5

Commodities

Level

3M realised
volatility

1W in %

YTD in %

Bloomberg Commodity Index
Brent crude oil - USD / barrel
Gold bullion - USD / Troy ounce

133
117
1’854

23.6
46.9
14.1

2.8
4.1
0.7

34.0
48.9
2.2

SMI - Switzerland
DAX - Germany
MSCI Italy
IBEX - Spain
DJ Euro Stoxx 50 - Eurozone
MSCI UK
S&P 500 - USA
Nasdaq 100 - USA
MSCI Emerging Markets

Source: J. Safra Sarasin, Bloomberg as of 25.05.2022
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Important legal Information
This document has been prepared by Bank J. Safra Sarasin Ltd (“Bank”) for information purposes only. It is not the result of financial research
conducted. Therefore, the “Directives on the Independence of Financial Research” of the Swiss Bankers Association do not apply to this document.
This document is based on publicly available information and data (“the Information”) believed to be correct, accurate and complete. The Bank
has not verified and is unable to guarantee the accuracy and completeness of the Information contained herein. Possible errors or incompleteness of the Information do not constitute legal grounds (contractual or tacit) for liability, either with regard to direct, indirect or consequential
damages. In particular, neither the Bank nor its shareholders and employees shall be liable for the views contained in this document. Third
party data providers make no warranties or representations of any kind relating to the accuracy, completeness or timeliness of the data provided and shall have no liability for any damages of any kind relating to such data.
This document does not constitute a request or offer, solicitation or recommendation to buy or sell investment instruments or services. It should
not be considered as a substitute for individual advice and risk disclosure by a qualified financial, legal or tax advisor. You are reminded to read
all relevant documentation before making any investment, including risk warnings, and to seek any specialist financial or tax advice that you
need. You are not permitted to pass this document on to others, apart from your professional advisers. If you have received it in error please
return or destroy it.
Past performance is no indication of current or future performance. Investments in foreign currencies are subject to exchange rate fluctuations.
Exchange rate risk will apply if the investor’s reference currency is not the same as the investment currency. Information containing forecasts
are intended for information purpose only and are neither projections nor guarantees for future results and could differ significantly for various
reasons from actual performance. The views and opinions contained in this document, along with the quoted figures, data and forecasts, may
be subject to change without notice. There is no obligation on the part of Bank or any other person to update the content of this document. The
Bank does not accept any liability whatsoever for losses arising from the use of the Information (or parts thereof) contained in this document.
Neither this document nor any copy thereof may be sent to or taken into the United States or distributed in the United States or to a US person.
This information is not directed to any person in any jurisdiction where (by reason of that person’s nationality, residence or otherwise) such
distribution is prohibited and may only be distributed in countries where its distribution is legally permitted.
Bloomberg
“Bloomberg®” and the referenced Bloomberg Index/Indices are service marks of Bloomberg Finance L.P. and its affiliates, including Bloomberg
Index Services Limited (“BISL”), the administrator of the index (collectively, “Bloomberg”) and have been licensed for use for certain purposes
by Bank J. Safra Sarasin Ltd. Bloomberg is not affiliated with Bank J. Safra Sarasin Ltd, and Bloomberg does not approve, endorse, review, or
recommend the financial instrument(s) mentioned in this publication. Bloomberg does not guarantee the timeliness, accurateness, or completeness of any data or information relating to the financial instrument(s) mentioned in this publication.
ICE Data Indices
Source ICE Data Indices, LLC (“ICE DATA”), is used with permission. ICE Data, its affiliates and their respective third party suppliers disclaim
any and all warranties and representations, express and/or implied, including any warranties of merchantability or fitness for a particular purpose or use, including the indices, index data and any data included in, related to, or derived therefrom. Neither ICE Data, its affiliates or their
respective third party providers shall not be subject to any damages or liability with respect to the adequacy, accuracy, timeliness or completeness of the indices or the index data or any component thereof, and the indices and index data and all components thereof are provided on an
“as is” basis and your use is at your own risk. ICE Data, its affiliates and their respective third party suppliers do not sponsor, endorse, or
recommend Bank J. Safra Sarasin Ltd, or any of its products or services.
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 2020, J.P.
Morgan Chase & Co. All rights reserved.
MSCI Indices
Source: MSCI. The MSCI information may only be used for your internal use, may not be reproduced or redisseminated in any form and may not
be used as a basis for or a component of any financial instruments or products or indices. None of the MSCI information is intended to constitute
investment advice or a recommendation to make (or refrain from making) any kind of investment decision and may not be relied on as such.
Historical data and analysis should not be taken as an indication or guarantee of any future performance analysis, forecast or prediction. The
MSCI information is provided on an “as is” basis and the user of this information assumes the entire risk of any use made of this information.
MSCI, each of its affiliates and each other person involved in or related to compiling, computing or creating any MSCI information (collectively,
the “MSCI Parties”) expressly disclaims all warranties (including, without limitation, any warranties of originality, accuracy, completeness, time-
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liness, non-infringement, merchantability and fitness for a particular purpose) with respect to this information. Without limiting any of the foregoing, in no event shall any MSCI Party have any liability for any direct, indirect, special, incidental, punitive, consequential (including, without
limitation, lost profits) or any other damages. (www.msci.com)
SMI
SIX Swiss Exchange AG (“SIX Swiss Exchange”) is the source of SMI Indices® and the data comprised therein. SIX Swiss Exchange has not
been involved in any way in the creation of any reported information and does not give any warranty and excludes any liability whatsoever
(whether in negligence or otherwise) – including without limitation for the accuracy, adequateness, correctness, completeness, timeliness, and
fitness for any purpose – with respect to any reported information or in relation to any errors, omissions or interruptions in the SMI Indices® or
its data. Any dissemination or further distribution of any such information pertaining to SIX Swiss Exchange is prohibited.
Distribution Information
Unless stated otherwise this publication is distributed by Bank J. Safra Sarasin Ltd (Switzerland).
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Gibraltar: This marketing document is distributed from Gibraltar by Bank J. Safra Sarasin (Gibraltar) Ltd, First Floor Neptune House, Marina Bay,
Gibraltar to its clients and prospects. Bank J. Safra Sarasin (Gibraltar) Ltd whose Registered Office is 57/63 Line Wall Road, Gibraltar offers
wealth and investment management products and services to its clients and prospects. Incorporated in Gibraltar with registration number
82334. Bank J. Safra Sarasin (Gibraltar) Ltd is authorised and regulated by the Gibraltar Financial Services Commission. Telephone calls may
be recorded. Your personal data will be handled in accordance with our Data and Privacy Statement. Where this publication is provided to you
by Bank J. Safra Sarasin (Gibraltar) Limited: This document is approved as a marketing communication for the purposes of the Financial Services Act 2019. Nothing in this document is intended to exclude or restrict any liability that we owe to you under the regulatory system that
applies to us, and in the event of conflict, any contrary indication is overridden. You are reminded to read all relevant documentation before
making any investment, including risk warnings, and to seek any specialist financial or tax advice that you need. You are not permitted to pass
this document on to others, apart from your professional advisers. If you have received it in error please return or destroy it.
Hong Kong: This document is disseminated by Bank J. Safra Sarasin Ltd, Hong Kong Branch in Hong Kong. Bank J. Safra Sarasin Ltd, Hong
Kong Branch is a licensed bank under the Hong Kong Banking Ordinance (Cap. 155 of the laws of Hong Kong) and a registered institution under
the Securities and Futures Ordinance (cap. 571 of the laws of Hong Kong).
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Luxemburg: This publication is distributed in Luxembourg by Banque J. Safra Sarasin (Luxembourg) SA (the “Luxembourg Bank”), having its
registered office at 17-21, Boulevard Joseph II, L-1840 Luxembourg, and being subject to the supervision of the Commission de Surveillance
du Secteur financier – CSSF. The Luxembourg Bank merely agrees to make this document available to its clients in Luxembourg and is not the
author of this document. This document shall not be construed as a personal recommendation as regards the financial instruments or products
or the investment strategies mentioned therein, nor shall it be construed as and does not constitute an invitation to enter into a portfolio
management agreement with the Luxembourg Bank or an offer to subscribe for or purchase any of the products or instruments mentioned
therein. The information provided in this document is not intended to provide a basis on which to make an investment decision. Nothing in this
document constitutes an investment, legal, accounting or tax advice or a representation that any investment or strategy is suitable or appropriate for individual circumstances. Each client shall make its own appraisal. The liability of the Luxembourg Bank may not be engaged with
regards to any investment, divestment or retention decision taken by the client on the basis of the information contained in the present document. The client shall bear all risks of losses potentially incurred as a result of such decision. In particular, neither the Luxembourg Bank nor
their shareholders or employees shall be liable for the opinions, estimations and strategies contained in this document.
Monaco: In Monaco this document is distributed by Banque J. Safra Sarasin (Monaco) SA, a bank registered in “Principauté de Monaco” and
regulated by the French Autorité de Contrôle Prudentiel et de Résolution (ACPR) and Monegasque Government and Commission de Contrôle
des Activités Financières («CCAF»).
Panama: This publication is distributed, based solely on public information openly available to the general public, by J. Safra Sarasin Asset
Management S.A., Panama, regulated by the Securities Commission of Panama.
Qatar Financial Centre (QFC): This material is intended to be distributed by Bank J. Safra Sarasin (QFC) LLC, Qatar [“BJSSQ”] from QFC to
Business Customers as defined by the Qatar Financial Centre Regulatory Authority (QFCRA) Rules. Bank J. Safra Sarasin (QFC) LLC is authorised
by QFCRA. This material may also include collective investment scheme/s (Fund/s) that are not registered in the QFC or regulated by the
Regulatory Authority. Any issuing document / prospectus for the Fund, and any related documents, have not been reviewed or approved by the
Regulatory Authority. Investors in the Fund may not have the same access to information about the Fund that they would have to information
of a fund registered in the QFC; and recourse against the Fund, and those involved with it, may be limited or difficult and may have to be pursued
in a jurisdiction outside the QFC.
Singapore: This document is disseminated by Bank J. Safra Sarasin Ltd., Singapore Branch in Singapore. Bank J. Safra Sarasin, Singapore
Branch is an exempt financial adviser under the Singapore Financial Advisers Act (Cap. 110), a wholesale bank licensed under the Singapore
Banking Act (Cap. 19) and regulated by the Monetary Authority of Singapore.
United Kingdom: This document is distributed from the UK by Bank J. Safra Sarasin (Gibraltar) Ltd, London Branch, 47 Berkeley Square, London,
W1J 5AU, to its clients, prospects and other contacts. Bank J. Safra Sarasin (Gibraltar) Ltd offers wealth and investment management products
and services to its clients and prospects through Bank J. Safra Sarasin (Gibraltar) Ltd, London Branch. Registered as a foreign company in the
UK number FC027699. Authorised by the Gibraltar Financial Services Commission and subject to limited regulation in the United Kingdom by
the Financial Conduct Authority and the Prudential Regulation Authority. Registration number 466838. Details about the extent of our regulation by the Financial Conduct Authority and Prudential Regulation Authority are available from us on request. Registered office 57 - 63 Line Wall
Road, Gibraltar. Telephone calls may be recorded. Your personal data will be handled in accordance with our Data and Privacy Statement.
Nothing in this document is intended to exclude or restrict any liability that we owe to you under the regulatory system that applies to us, and
in the event of conflict, any contrary indication is overridden. You are reminded to read all relevant documentation relating to any investment,
including risk warnings, and to seek any specialist financial or tax advice that you need. You are not permitted to pass this document on to
others, apart from your professional advisers. If you have received it in error please return or destroy it.
© Copyright Bank J. Safra Sarasin Ltd. All rights reserved.
Bank J. Safra Sarasin Ltd
Elisabethenstrasse 62
P.O. Box
4002 Basel
Switzerland
T: +41 (0)58 317 44 44
F: +41 (0)58 317 44 00
www.jsafrasarasin.ch
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