I FS ::qdepe_ncljenf
Services FOCUS I Aprll 2023

Business Cycle

Real GDP growth and the US CB leading economic indicator Unemployment rates are currently at low levels compared to the own history
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C i and busi climate in the US The US budget deficit recently narrowed again - debt remained high
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Inflation rates remain widespread at elevated levels The yield on 3-month T-bills is approaching the earnings yield of the S&P 500
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The major currencies have weakened against the Swiss franc Earnings yield of various MSCI country indices
10% 12% 4
5% 11%
10% A
0%
9%
-5%
8%
-10% 7%
-15% i
5% A
-20%
4% 4
-25% A 2% |
-30% - 2% T T T T T T ™ ™ ™ ™ ™ ™
Mar 18 Mar 19 Mar 20 Mar 21 Mar 22 Mar 23 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
e JSD/ CHF e EUR/CHF GBP/CHF JPY/CHF —|SA Switzerland s Europe United Kingdom Japan
These documents are for the information of the recipient only. The publication is based on information that we consider reliable, but we do not its accuracy or All data is subject to change. Prices and assumptions are purely
indicative. Past per is not an indication of future results. The value of an investment may increase or decrease and in some cases you may not get back the capital invested. The investment risks vary between the various investment instruments. In
addition, investments in foreign currencies are subject to rate i No is given that the i jectives will be i Unless ise stated, all i ion is based on IFS internal data.
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