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and bonds, 1900-2025

This document contains Pictet Wealth
Management’s latest annual calculations
of the performance of Swiss equities and
bonds since 1920.
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Past performance should not be taken as a guide

to or guarantee of future performance. Performances
and returns may increase or decrease as a result of
currency fluctuations.



TABLE 1
Technical breakdown of returns from Swiss equities and bonds, 1900-2025

EQUITIES BONDS EQUITIES BONDS
NOMINAL REAL
Return Arithmetic 8.4% 4.0% 6.4% 2.1%
average
Return Geometric 6.8% 3.9% 4.6% 1.8%
average
Risk Standard 18.5% 5.2% 19.1% 8.6%
deviation
Worst return -34.0% -12.1% -37.8% -21.4%
(year) (2008) (2022) (1974) (1918)
Best return 61.4% 28.4% 59.4% 56.1%
(year) (1985) (1922) (1922) (1922)
Correlation 25.4% 39.4%

Source: Pictet Wealth Management,
as at 31.12.2025

TABLE 2
Annualised return of Swiss equities and bonds for various investment periods, 1900-2025

INVESTMENT YEAR RETURN ON RETURN OUTPER- RETURN ON RETURN OUTPER- INFLATION
PERIOD EQUITIES ON BONDS FORMANCE EQUITIES ON BONDS FORMANCE (CPI)
(NOMINAL) (NOMINAL) OF EQUITIES (REAL) (REAL) OF EQUITIES
(NOMINAL) (REAL)

2025 1 17.8% -0.1% 17.8% 17.7% -0.2% 17.8% 0.1%
2024-2025 2 11.8% 2.6% 9.2% 11.4% 2.2% 9.2% 0.4%
2023-2025 3 9.9% 4.2% 5.7% 9.0% 3.3% 5.7% 0.8%
2022-2025 4 2.6% -0.2% 2.8% 1.3% -1.5% 2.7% 1.3%
2021-2025 5 6.5% -0.5% 7.0% 5.0% -1.8% 6.9% 1.4%
2020-2025 6 6.0% -0.3% 6.3% 5.0% -1.2% 6.2% 1.0%
2015-2025 1 6.8% 0.4% 6.4% 6.2% -0.1% 6.3% 0.6%
2010-2025 16 7.6% 1.4% 6.2% 7.3% 1.1% 6.2% 0.3%
2005-2025 21 7.2% 1.7% 5.5% 6.7% 1.2% 5.5% 0.5%
1995-2025 31 7.9% 2.8% 5.1% 7.2% 2.2% 5.1% 0.6%
1985-2025 41 8.8% 3.3% 5.5% 7.6% 2.1% 5.4% 1.2%
1975-2025 51 9.1% 4.0% 5.1% 7.4% 2.4% 5.0% 1.6%
1965-2025 61 7.8% 4.0% 3.8% 5.5% 1.8% 3.7% 2.2%
1955-2025 71 8.1% 3.9% 4.2% 5.8% 1.7% 4.1% 2.2%
1945-2025 81 8.5% 3.8% 4.7% 6.3% 1.7% 4.6% 2.1%
1935-2025 91 8.3% 3.8% 4.5% 5.8% 1.4% 4.4% 2.4%
1925-2025 101 7.8% 4.0% 3.8% 5.8% 2.1% 3.7% 1.9%
1915-2025 111 7.1% 4.1% 3.0% 4.8% 1.8% 3.0% 2.2%
1905-2025 121 6.8% 3.9% 2.9% 4.5% 1.7% 2.9% 2.1%
1900-2025 126 6.8% 3.9% 2.9% 4.6% 1.8% 2.8% 2.1%

Source: Pictet Wealth Management, as at 31.12.2025

Note: The performance calculations are based on the geometric method and
therefore represent the annualized performance of a corresponding buy-and-hold
strategy over a longer period (in this case, more than one year).

Past performance should not be taken as a guide

to or guarantee of future performance. Performances
and returns may increase or decrease as a result of
currency fluctuations.



TABLE 3
Nominal and real annual returns for Swiss equities and bonds each year since 1900
(base =100 on 31 December 1899)

YEAR NOMINAL NOMINAL CONSUMER REAL REAL
EQUITIES BONDS PRICE’ EQUITIES BONDS
(DEC.) INDEX PERFOR- INDEX PERFOR- INDEX ANNUAL INDEX PERFOR- INDEX PERFOR-
MANCE MANCE CHANGE MANCE MANCE
1899 100.0 100.0 100.0 100.0 100.0
1900 99.3 -0.7% 103.7 3.7% 100.0 0.0% 99.3 -0.7% 103.7 3.7%
1901 101.2 1.9% 115.4 11.3% 100.0 0.0% 101.2 1.9% 115.4 11.3%
1902 111.3 10.0% 119.6 3.7% 100.0 0.0% 111.3 10.0% 119.6 3.7%
1903 122.5 10.1% 123.0 2.8% 101.2 1.2% 121.0 8.7% 121.5 1.6%
1904 142.3 16.2% 126.7 3.0% 101.2 0.0% 140.6 16.2% 125.2 3.0%
1905 151.5 6.5% 130.6 3.1% 102.4 1.2% 147.9 5.3% 127.5 1.9%
1906 161.2 6.4% 136.3 4.3% 104.8 2.4% 153.7 3.9% 130.0 1.9%
1907 147.2 -8.6% 136.5 0.2% 109.6 4.6% 134.3 -0.13 124.5 -4.2%
1908 156.0 6.0% 140.0 2.6% 112.0 2.2% 139.2 3.7% 125.0 0.4%
1909 166.1 6.4% 149.2 6.5% 113.3 1.1% 146.6 5.3% 131.7 5.4%
1910 172.7 4.0% 153.7 3.0% 115.7 2.1% 149.3 1.8% 132.9 0.9%
1911 178.0 3.1% 151.2 -1.6% 119.3 3.1% 149.2 0.0% 126.8 -4.6%
1912 184.2 3.5% 159.4 5.4% 121.7 2.0% 151.4 1.5% 131.0 3.3%
1913 194.1 5.4% 163.8 2.8% 120.5 -1.0% 161.1 6.4% 136.0 3.8%
1914 201.7 3.9% 151.9 -7.2% 120.5 0.0% 167.4 0.04 126.1 -7.2%
1915 196.7 -2.5% 150.0 -1.3% 133.9 11.1% 146.9 -12.2% 112.0 -11.2%
1916 200.6 2.0% 161.2 7.5% 154.9 15.7% 129.5 -11.9% 104.1 -7.1%
1917 213.2 6.3% 164.4 2.0% 193.2 24.7% 110.4 -14.8% 85.1 -18.2%
1918 212.9 -0.1% 162.4 -1.2% 242.9 25.7% 87.7 -20.6% 66.9 -21.4%
1919 162.2 -23.8% 148.0 -8.9% 263.9 8.7% 61.5 -29.9% 56.1 -16.1%
1920 122.3 -24.6% 146.8 -0.8% 265.8 0.7% 46.0 -25.1% 55.2 -1.5%
1921 116.1 -5.1% 187.6 27.8% 237.1 -10.8% 48.9 0.06 79.1 43.2%
1922 152.1 31.1% 240.8 28.4% 195.1 -17.7% 78.0 59.4% 123.5 56.1%
1923 178.6 17.4% 231.3 -4.0% 195.1 0.0% 91.5 17.4% 118.6 -4.0%
1924 206.4 15.6% 233.9 1.1% 200.8 2.9% 102.8 12.3% 116.5 -1.7%
1925 227.8 10.4% 260.4 11.3% 198.9 -1.0% 114.5 0.11 130.9 12.4%
1926 277.2 21.7% 276.6 6.2% 191.9 -3.5% 144.5 26.2% 144.2 10.1%
1927 349.5 26.1% 291.4 5.4% 193.2 0.7% 181.0 25.2% 150.9 4.7%
1928 423.3 21.1% 305.9 5.0% 193.4 0.1% 218.9 21.0% 158.2 4.8%
1929 397.2 -6.2% 321.1 5.0% 192.6 -0.4% 206.2 -5.8% 166.8 5.4%
1930 375.1 -5.6% 341.2 6.2% 186.3 -3.3% 201.4 -2.4% 183.2 9.8%
1931 262.2 -30.1% 362.7 6.3% 172.7 -7.3% 151.9 -24.6% 210.1 14.7%
1932 275.8 5.2% 381.2 5.1% 160.3 -7.2% 172.1 13.3% 237.9 13.2%
1933 302.1 9.5% 396.0 3.9% 156.6 -2.3% 192.9 12.1% 252.9 6.3%
1934 280.2 -7.2% 409.9 3.5% 153.6 -1.9% 182.4 -5.4% 266.9 5.5%
1935 248.4 -11.3% 426.0 3.9% 155.0 0.9% 160.3 -12.1% 274.8 3.0%
1936 378.9 52.5% 450.5 5.7% 157.4 1.5% 240.7 50.2% 286.2 4.1%
1937 408.4 7.8% 469.8 4.3% 164.3 4.4% 248.6 3.2% 285.9 -0.1%
1938 415.8 1.8% 497.9 6.0% 163.2 -0.7% 254.7 2.5% 305.0 6.7%
1938 347.2 -16.5% 506.6 1.8% 169.3 3.7% 205.0 -19.5% 299.2 -1.9%
1940 359.7 3.6% 515.8 1.8% 190.7 12.6% 188.7 -8.0% 270.5 -9.6%
1941 484.4 34.7% 549.3 6.5% 219.8 15.3% 220.4 16.8% 249.9 -7.6%

Source: Pictet Wealth Management, as at 31.12.2025
Note: Data from 1899 to 1925 are from Dimson-Marsh-Staunton Global returns data (pms Global dataset)

Past performance should not be taken as a guide to or guarantee 1 Swiss Federal Statistical Office (sFs0)
of future performance. Performances and returns may increase or
decrease as a result of currency fluctuations.



TABLE 3
Nominal and real annual returns for Swiss equities and bonds each year since 1900
(base =100 on 31 December 1899)

YEAR NOMINAL NOMINAL CONSUMER REAL REAL
EQUITIES BONDS PRICE’ EQUITIES BONDS
(DEC.) INDEX PERFOR- INDEX PERFOR- INDEX ANNUAL INDEX PERFOR- INDEX PERFOR-
MANCE MANCE CHANGE MANCE MANCE
1942 515.6 6.4% 568.8 3.6% 238.0 8.3% 216.6 -1.7% 239.0 -4.4%
1943 507.3 -1.6% 588.5 3.5% 244.8 2.9% 207.2 -4.3% 240.4 0.6%
1944 535.6 5.6% 606.5 3.0% 248.3 1.4% 215.7 4.1% 244.3 1.6%
1945 621.5 16.0% 622.7 2.7% 246.5 -0.7% 252.2 16.9% 252.6 3.4%
1946 668.7 7.6% 644.3 3.5% 252.8 2.6% 264.5 4.9% 254.9 0.9%
1947 734.7 9.9% 664.3 3.1% 266.3 5.3% 275.9 4.3% 249.5 -2.1%
1948 696.4 -5.2% 680.6 2.5% 267.8 0.6% 260.0 -5.8% 254.1 1.9%
1949 794.3 14.1% 711.7 4.6% 262.7 -1.9% 302.4 16.3% 270.9 6.6%
1950 871.2 9.7% 755.1 6.1% 262.7 0.0% 331.7 9.7% 287.5 6.1%
1951 1,041.4 19.5% 760.1 0.7% 279.4 6.4% 372.8 12.4% 272.1 -5.4%
1952 1,128.6 8.4% 777.0 2.2% 279.7 0.1% 403.4 8.2% 277.8 2.1%
1953 1,246.8 10.5% 808.2 4.0% 278.2 -0.6% 448.2 11.1% 290.5 4.6%
1954 1,572.7 26.1% 834.6 3.3% 282.4 1.5% 557.0 24.3% 295.6 1.7%
1955 1,666.9 6.0% 847.1 1.5% 284.0 0.6% 586.9 5.4% 298.2 0.9%
1956 1,702.2 2.1% 865.2 2.1% 290.2 2.2% 586.5 -0.1% 298.1 0.0%
1957 1,527.7 -10.3% 872.1 0.8% 296.1 2.0% 516.0 -12.0% 294.6 -1.2%
1958 1,875.5 22.8% 897.3 2.9% 298.7 0.9% 627.9 21.7% 300.4 2.0%
1959 2,423.0 29.2% 959.9 7.0% 296.9 -0.6% 816.1 30.0% 323.3 7.6%
1960 3,500.3 44.5% 1,019.5 6.2% 302.2 1.8% 1,158.5 42.0% 337.4 4.4%
1961 5,229.1 49.4% 1,058.3 3.8% 312.8 3.5% 1,671.9 44.3% 338.4 0.3%
1962 4,302.8 -17.7% 1,083.3 2.4% 322.9 3.2% 1,332.6 -20.3% 335.5 -0.8%
1963 4,296.0 -0.2% 1,096.6 1.2% 335.4 3.9% 1,280.8 -3.9% 326.9 -2.6%
1964 3,998.2 -6.9% 1,119.9 2.1% 343.2 2.3% 1,165.1 -9.0% 326.3 -0.2%
1965 3,718.4 -7.0% 1,174.0 4.8% 360.1 4.9% 1,032.6 -11.4% 326.0 -0.1%
1966 3,268.6 -12.1% 1,201.1 2.3% 376.6 4.6% 868.0 -15.9% 319.0 -2.2%
1967 4,811.1 47.2% 1,271.8 5.9% 389.8 3.5% 1,234.3 42.2% 326.3 2.3%
1968 6,711.3 39.5% 1,352.2 6.3% 398.4 2.2% 1,684.6 36.5% 339.4 4.0%
1969 7,012.2 4.5% 1,357.5 0.4% 407.6 2.3% 1,720.5 2.1% 333.1 -1.9%
1970 6,265.4 -10.6% 1,409.2 3.8% 429.7 5.4% 1,458.0 -15.3% 327.9 -1.5%
1971 7,236.6 15.5% 1,570.5 11.4% 458.2 6.6% 1,579.2 8.3% 342.7 4.5%
1972 8,736.7 20.7% 1,633.0 4.0% 489.6 6.8% 1,784.5 13.0% 333.5 -2.7%
1973 6,989.4 -20.0% 1,628.1 -0.3% 548.0 11.9% 1,275.4 -28.5% 297.1 -10.9%
1974 4,673.3 -33.1% 1,659.2 1.9% 589.4 7.6% 792.9 -37.8% 281.5 -5.2%
1975 6,858.4 46.8% 1,934.3 16.6% 609.7 3.4% 1,124.9 41.9% 317.3 12.7%
1976 7,399.2 7.9% 2,250.7 16.4% 617.5 1.3% 1,198.2 6.5% 364.5 14.9%
1977 7,997.9 8.1% 2,452.6 9.0% 624.6 1.1% 1,280.5 6.9% 392.7 7.7%
1978 7,957.0 -0.5% 2,655.9 8.3% 629.3 0.8% 1,264.3 -1.3% 422.0 7.5%
1979 8,826.6 10.9% 2,601.4 -2.1% 661.9 5.2% 1,333.5 5.5% 393.0 -6.9%
1980 9,362.1 6.1% 2,661.7 2.3% 691.0 4.4% 1,354.9 1.6% 385.2 -2.0%
1981 8,247.5 -11.9% 2,713.1 1.9% 736.5 6.6% 1,119.8 -17.4% 368.4 -4.4%
1982 9,340.7 13.3% 3,038.7 12.0% 776.7 5.5% 1,202.6 7.4% 391.2 6.2%
1983 11,890.2 27.3% 3,141.9 3.4% 793.1 2.1% 1,499.3 24.7% 396.2 1.3%
1984 12,427.7 4.5% 3,247.7 3.4% 816.3 2.9% 1,522.4 1.5% 397.9 0.4%

Source: Pictet Wealth Management, as at 31.12.2025
Note: Data from 1899 to 1925 are from Dimson-Marsh-Staunton Global returns data (Dms Global dataset)

Past performance should not be taken as a guide to or guarantee 1 Swiss Federal Statistical Office (sFs0)
of future performance. Performances and returns may increase or
decrease as a result of currency fluctuations.



TABLE 3
Nominal and real annual returns for Swiss equities and bonds each year since 1900
(base =100 on 31 December 1899)

YEAR NOMINAL NOMINAL CONSUMER REAL REAL
EQUITIES BONDS PRICE’ EQUITIES BONDS
(DEC.) INDEX PERFOR- INDEX PERFOR- INDEX ANNUAL INDEX PERFOR- INDEX PERFOR-
MANCE MANCE CHANGE MANCE MANCE

1985 20,052.9 61.4% 3,436.6 5.8% 843.0 3.3% 2,378.7 56.2% 407.7 2.5%
1986 22,000.5 9.7% 3,638.3 5.9% 843.0 0.0% 2,609.7 9.7% 431.6 5.9%
1987 15,954.3 -27.5% 3,822.7 5.1% 859.6 2.0% 1,856.0 -28.9% 444.7 3.0%
1988 19,721.1 23.6% 3,989.0 4.3% 876.4 2.0% 2,250.2 21.2% 455.2 2.3%
1989 24,175.3 22.6% 3,829.8 -4.0% 920.2 5.0% 2,627.1 16.7% 416.2 -8.6%
1990 19,505.9 -19.3% 3,876.9 1.2% 969.1 5.3% 2,012.9 -23.4% 400.1 -3.9%
1991 22,952.6 17.7% 4,194.8 8.2% 1,019.5 5.2% 2,251.4 11.8% 411.5 2.8%
1992 27,001.5 17.6% 4,699.1 12.0% 1,054.4 3.4% 2,560.8 13.7% 445.6 8.3%
1993 40,720.9 50.8% 5,309.0 13.0% 1,080.8 2.5% 3,767.7 47.1% 491.2 10.2%
1994 37,618.0 -7.6% 5,278.2 -0.6% 1,085.4 0.4% 3,465.7 -8.0% 486.3 -1.0%
1995 46,292.7 23.1% 5,926.4 12.3% 1,106.4 1.9% 4,184.1 20.7% 535.7 10.2%
1996 54,759.6 18.3% 6,245.2 5.4% 1,115.3 0.8% 4,910.0 17.3% 560.0 4.5%
1997 84,982.8 55.2% 6,599.2 5.7% 1,119.7 0.4% 7,589.8 54.6% 589.4 5.2%
1998 98,040.9 15.4% 6,975.8 5.7% 1,119.7 0.0% 8,756.0 15.4% 623.0 5.7%
1999 109,502.4 11.7% 6,945.1 -0.4% 1,139.1 1.7% 9,612.9 9.8% 609.7 -2.1%
2000 122,545.2 11.9% 7,183.3 3.4% 1,156.1 1.5% 10,599.6 10.3% 621.3 1.9%
2001 95,551.6 -22.0% 7,458.5 3.8% 1,159.9 0.3% 8,238.0 -22.3% 643.0 3.5%
2002 70,754.5 -26.0% 8,218.6 10.2% 1,170.2 0.9% 6,046.2 -26.6% 702.3 9.2%
2003 86,365.7 22.1% 8,393.3 2.1% 1,177.2 0.6% 7,336.7 21.3% 713.0 1.5%
2004 92,316.8 6.9% 8,743.7 4.2% 1,192.9 1.3% 7,739.2 5.5% 733.0 2.8%
2005 125,189.1 35.6% 9,019.2 3.2% 1,204.9 1.0% 10,390.4 34.3% 748.6 2.1%
2006 151,061.8 20.7% 9,012.3 -0.1% 1,212.3 0.6% 12,460.4 19.9% 743.4 -0.7%
2007 150,980.2 -0.1% 8,967.6 -0.5% 1,236.6 2.0% 12,209.0 -2.0% 725.2 -2.5%
2008 99,576.7 -34.0% 9,374.1 4.5% 1,245.3 0.7% 7,996.2 -34.5% 752.8 3.8%
2009 122,660.1 23.2% 9,974.2 6.4% 1,248.8 0.3% 9,822.1 22.8% 798.7 6.1%
2010 126,240.2 2.9% 10,338.3 3.7% 1,255.3 0.5% 10,056.5 2.4% 823.6 3.1%
2011 116,493.0 -7.7% 10,837.6 4.8% 1,246.3 -0.7% 9,346.8 -7.1% 869.6 5.6%
2012 137,138.4 17.7% 11,293.6 4.2% 1,240.9 -0.4% 11,051.3 18.2% 910.1 4.7%
2013 170,874.7 24.6% 11,146.7 -1.3% 1,241.8 0.1% 13,760.7 24.5% 897.7 -1.4%
2014 193,090.3 13.0% 11,906.4 6.8% 1,237.7 -0.3% 15,601.0 13.4% 962.0 7.2%
2015 198,255.8 2.7% 12,117.2 1.8% 1,221.5 -1.3% 16,230.7 4.0% 992.0 3.1%
2016 195,459.4 -1.4% 12,276.8 1.3% 1,221.4 0.0% 16,002.8 -1.4% 1,005.1 1.3%
2017 234,391.5 19.9% 12,293.0 0.1% 1,231.7 0.8% 19,030.7 18.9% 998.1 -0.7%
2018 214,303.2 -8.6% 12,301.1 0.1% 1,240.2 0.7% 17,280.2 -9.2% 991.9 -0.6%
2019 279,867.6 30.6% 12,676.0 3.0% 1,242.1 0.2% 22,531.4 30.4% 1,020.5 2.9%
2020 290,558.4 3.8% 12,790.4 0.9% 1,232.0 -0.8% 23,583.9 4.7% 1,038.2 1.7%
2021 358,503.5 23.4% 12,557.0 -1.8% 1,250.9 1.5% 28,660.4 21.5% 1,003.9 -3.3%
2022 299,430.8 -16.5% 11,037.4 -12.1% 1,286.2 2.8% 23,280.0 -18.8% 858.1 -14.5%
2023 317,664.3 6.1% 11,850.4 7.4% 1,308.3 1.7% 24,281.2 4.3% 905.8 5.6%
2024 337,295.9 6.2% 12,484.2 5.3% 1,316.8 0.7% 25,615.3 5.5% 948.1 4.7%
2025 397,183.7 17.8% 12,472.6 -0.1% 1,317.6 0.1% 30,144.3 17.7% 946.6 -0.2%

Source: Pictet Wealth Management, as at 31.12.2025

Note: Data from 1899 to 1925 are from Dimson-Marsh-Staunton Global returns data
(DMs Global dataset)

Past performance should not be taken as a guide to or guarantee 1 Swiss Federal Statistical Office (sFs0)
of future performance. Performances and returns may increase or
decrease as a result of currency fluctuations.



Appendix
Where do our data come from?

Our study of Swiss equities and bonds, originally
published in 1988 and updated annually since 1998. Since
1992, we have used the Swiss Performance Index (SPI) as
the basis for calculating equity returns. For Swiss bonds,
the Pictet Bond Index was used for performance analysis
up to the end of 2003. For reasons of simplicity and con-
sistency, it was decided to switch to the Swiss Bond
Index Total Return AAA-BBB for annual returns from
2004 onwards. This change required slight adjustments
to the historical bond data from 2004 to 2021. While this
adjustment does not affect our previous commentary, it
will facilitate future updates.

This year, we have extended the analysis further back
to 1900, now covering 126 years of equities and bonds an-
nual returns. Data from 1899 to 1925 are sourced from the
Dimson-Marsh-Staunton Global Returns Data (DMS
Global dataset).

Past performance should not be taken as a guide to or
guarantee of future performance. Performances and
returns may increase or decrease as a result of

currency fluctuations.
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Legal disclaimer:
This marketing communication

(hereinafter the “Document”) may only
be read and/or used by its addressee. It
is not intended for and must neither be
provided to nor used by persons that
are citizens of, domiciled or resident in,
or entities registered in a country or
ajurisdiction in which its distribution,
publication, provision or use would
violate current laws and regulations.

It does not constitute advice, an offer,
an invitation to offer or solicitation to
buy, sell or subscribe to any securities,
commodities, derivatives, or other
financial instruments (collectively
referred to as “Investment(s)”) or to
enter into any legal relations or
agreement, nor does it constitute an
advice or recommendation with respect
to any Investment(s). The Instrument(s)
mentioned in this Document might not
be registered with or approved by the
relevant regulatory authority. Public
distribution may therefore not be
permitted, and private placements
may be restricted to specific types of
investors. Detailed selling restrictions

of the relevant Investment(s) may apply
and need to be considered. This
Document does not set forth a personal
recommendation tailored to the needs,
knowledge and experience, sustainabili-
ty preferences, if any, objectives, and
financial situation of any individual or
company. This Document and/or the
Investment(s) mentioned herein might
not be suitable for the addressee and
should not be considered as a suitability
report as the bank has not received all
the necessary information on the
addressee to complete its suitability
assessment that covers the addressee’s
knowledge and experience, tolerance to
risk, sustainability preferences, if any,
investment needs and the addressee’s
ability to absorb financial risk. The bank
may have issued or distributed other
reports or documents that are
inconsistent with and reach different
conclusion from, and may act
inconsistently with, the information and/
or opinions presented in this Document,
and the bank may have material
interests that conflict with the interests
of the addressee of this Document.
Investor should seek independent
financial advice regarding the
appropriateness of investing in any
Investment(s) or adopting any
strategies discussed in this Document.
Should the investor decide to proceed
with any transaction in relation to an
Investment(s) referred to herein, this
will be their sole responsibility, and the
suitability /appropriateness of the
transaction and other specific financial
risks as well as any legal, regulatory,
credit, tax and accounting consequenc-
es should be assessed by an expert.
Furthermore, the bank makes no
representations and gives no advice
concerning the appropriate accounting
treatment or possible tax consequences
of any Investment(s). The information,
tools and material presented in this
Document are provided for information
purposes only and were obtained in
good faith from sources believed to be
reliable. Such information may change
without notice. The bank cannot be held
liable for any fluctuation of the price of
the securities. Prices, values, or returns

of any Investment(s) mentioned in this
Document are based on the bank’s
customary sources of financial data.
The bank is under no obligation to
update the information contained in
this Document and no representation or
warranty, express or implied, is made
as to its accuracy or completeness.
Accordingly, the bank accepts no
liability for loss arising from the use of
or reliance on this Document presented
for information purposes only. The
market value of Investment(s) may fall
or rise without notice, on the basis of
economic, financial or political changes,
the remaining term to maturity, market
conditions, the volatility and solvency
of the issuer or the benchmark issuer.
Some Investment(s) may not be readily
realisable as the relevant market may
be illiquid. Moreover, exchange rates
may have a positive or negative effect
on the value, the price or the return of
the respective Investment(s) mentioned
in this Document. The political and
economic situation in emerging
countries is significantly less stable
than in industrialised countries and
related Investment(s) are exposed to
higher risks and volatility. Forecasts
and past performance are not reliable
indicators or guarantees of future
results. No representation or warranty
expressed or implied in this Document
is made by the bank regarding future
performances. Accordingly, the investor
must be willing and able to assume all
risks and may receive back less than
originally invested. Any performance
shown does not take into account
commissions and costs (which
negatively impact the performance).
The investor must only make investment
decisions when they fully understand
the relevant Investment(s) and the
involved risks. In particular, the relevant
Investment(s) documentation (such as
the issuance program, final terms,
prospectus, simplified prospectus,
private placement memorandum and
key (investor) information document)
must be read. Structured products are
complex financial products and involve
a high degree of risk. The value of
structured products depends not only

on the performance of the underlying
asset(s), but also on the credit rating

of the issuer. Furthermore, the investor
is exposed to the risk of default of the
issuer/guarantor. If this Document
contains a link to Investment(s)
documentation including a Swiss Key
Information Document or a Key
Information Document of a Package
Retail and Insurance-based Investment
Products (“KI1Ds"), please note that the
respective Investment(s) documenta-
tion may change without notice. In order
to access the most recent version of the
respective KiD/other Investment(s)
document, the investor must click on
the link immediately before confirming
to the bank their decision to invest. If
the investor has not been provided with
a link to access the relevant document,
orif they are in any doubt as to what the
latest version of the respective K1D/other
Investment(s) document is, or where it
can be found, they can ask their usual
bank contact. If the bank is not the
manufacturer of the Investment(s), the
KiD/other documents is/are provided by
a third party (the “Third Party
Document”). The Third-Party Document
is obtained from sources believed to be
reliable. The bank does not make any
guaranty or warranty as to the
correctness and accuracy of the data
contained in the Third-Party Document.
The bank may not be held liable for an
investment decision or other transaction
made based on reliance on, or use of, the
data contained in the Third-Party
Document. Should the investor subscribe
to the Investment(s) marketed herein,
they acknowledges that they have (i)
received, in good time, read and
understood any relevant documentation
linked to the Investment(s), including,
as the case may be, the respective K10/
other documents; (ii) taken note of the
Investment(s) restrictions; and (iii) met
the applicable subjective and objective
eligibility conditions to invest in the
Investment(s). The bank may, if
necessary, rely on these acknowledge-
ments and receive the investor’s orders,
to transmit them to another professional,
to execute them and sign, on the
investor’s behalf, any documents or
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certificates needed to subscribe to the
Investment(s), according to the relevant
clauses of the investor’s mandate as
well as the General Conditions or Terms
and Conditions of the bank. Further, by
subscribing to the Investment(s), the
investor agrees to indemnify and hold
harmless the bank for any and all
claims, losses and damages they may
incur in connection with their
Investment(s). Any form of reproduction,
copying, disclosure, modification and/or
publication of this Document in any
form or by any means whatsoever is not
permitted without the prior written
consent of the bank and no liability
whatsoever will be incurred by the bank.
The addressee of this Document agrees
to comply with the applicable laws and
regulations in the jurisdictions where
they use the information provided in
this Document. All right reserved.
Copyright 2026
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