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InJanuary 1988, Pictet first published

its long-term study into the performance
of Swiss equities and bonds since 1926.
Since 1998, this study has been

updated annually.

The charts in this document present
the latest annual update.

GRAPH 1: NOMINAL VALUE OF SHARES AND BONDS VERSUS THE CONSUMER PRICE INDEX FROM
1926 T0 2021 (BASE=100)
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GRAPH 2: REAL VALUE OF SWISS SHARES AND BONDS FROM 1926 T0 2021 (BASE=100)
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Past performance and forecasts are not per se a reliable indicator of future performance.

10F6

FPICTET



PICTET WEALTH MANAGEMENT
21 FEBRUARY 2022

PERFORMANCE UPDATE FOR SWISS SHARES AND BONDS, 1926-2021

TABLE 1: TECHNICAL BREAKDOWN OF RETURNS FROM SWISS SHARES AND BONDS, 1926-2021

SHARES BONDS SHARES BONDS
Nominal Real
Arithmetic
Return average total 9.8% 4.2% 7.8% 2.3%
return
Geometric
Return average total 8.0% 4.1% 5.9% 2.2%
return
Risk otandard 20.0% 3.6% 19.8% 5.0%
Worstperformance (ear) “{yurl 589 T o
Best performance (year) 6(}9%‘?) 1(61967‘?) 5(61928(?) léég%’)
Correlation 25.3% 26.5%
Source: Banque Pictet & Cie SA, December 2021
TABLE 2:
ANNUALISED RETURN OF SWISS SHARES AND BONDS FOR VARIOUS INVESTMENT PERIODS, 1926-2021
INVESTMENT ~ YEAR RETURN RETURN OUTPERF.  RETURN RETURN OUTPERF.  INFLATION
PERIOD ON SHARES ONBONDS OF SHARES ON SHARES ONBONDS OF SHARES (CPI)
(NOMINAL) (NOMINAL) (NOMINAL) (REAL) (REAL) (REAL)
2021 1 23.38% -1.82% 25.21% 21.52%  -3.30%  24.83% 1.53%
2020 - 2021 2 13.18% -0.47% 13.65% 12.78%  -0.82% 13.60% 0.35%
2019 - 2021 3 18.71% 0.69% 18.02% 18.37% 0.40% 17.97% 0.29%
2018 - 2021 4 11.21% 0.53% 10.68% 10.78% 0.18% 10.60% 0.39%
2017 - 2021 5 12.90% 0.45% 12.45% 12.36%  -0.03% 12.39% 0.48%
2012 - 2021 10 11.90% 1.48% 10.41% 11.86% 1.33% 10.53% 0.04%
2007 - 2021 15 5.93% 2.24% 3.69% 5.71% 2.22% 3.49% 0.21%
2002 - 2021 20 6.83% 2.64% 4.20% 6.43% 2.43% 4.00% 0.38%
1992 - 2021 30 9.59% 3.72% 5.87% 8.85% 3.14% 5.71% 0.68%
1982 - 2021 40 9.89% 3.90% 5.98% 8.44% 2.63% 5.82% 1.33%
1972 - 2021 50 8.12% 4.25% 3.87% 5.97% 2.24% 3.72% 2.03%
1962 - 2021 60 7.30% 4.21% 3.09% 4.85% 1.89% 2.96% 2.34%
1952 - 2021 70 8.70% 4.09% 4.61% 6.40% 1.93% 4.47% 2.16%
1942 - 2021 80 8.61% 3.99% 4.62% 6.27% 1.80% 4.48% 2.20%
1932 -2021 90 8.35% 4.02% 4.34% 6.00% 1.79% 4.20% 2.22%
1926 - 2021 96 1.97% 4.12% 3.85% 5.92% 2.18% 3.74% 1.93%

Source: Banque Pictet & Cie SA, December 2021

Past performance and forecasts are not per se a reliable indicator of future performance.
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TABLE 3: TIME SERIES (DEC. 1926 = 100), INCLUDING RE-INVESTED INCOME

YEAR NOMINAL SHARES NOMINAL BONDS CONSUMER PRICE INDEX ' REAL SHARES REAL BONDS
(DEC.) INDEX ~ PERFORMANCE  INDEX  PERFORMANCE  INDEX  YEAR-ON-YEAR ~ INDEX  PERFORMANCE  INDEX  PERFORMANCE
VARIATION

1926 121.69  21.69% 106.20 6.20% 96.46  -3.54% 126.15  26.15% 110.09  10.09%
1927 153.45  26.10% 111.90 5.37% 97.12 0.68% 158.00  25.24% 115.22 4.65%
1928 185.85  21.11% 117.47 4.98% 97.24 0.12% 191.12  20.97% 120.80 4.85%
1929 174.36  -6.18% 123.32 4.98% 96.82  -0.43% 180.08  -5.78% 127.37 5.44%
1930 164.67  -5.56% 131.02 6.24% 93.65  -3.28% 175.84  -2.35% 139.91 9.85%
1931 115.12  -30.09% 139.28 6.30% 86.81 -1.30% 132.61  -24.59% 160.44  14.67%
1932 121.06 5.16% 146.39 5.10% 80.58 -1.18% 150.24  13.30% 181.68  13.24%
1933 132.61 9.54% 152.06 3.87% 78.72 -2.31% 168.46  12.13% 193.17 6.33%
1934 123.00 -1.25% 157.41 3.52% 77.22  -1.90% 159.29  -5.45% 203.85 5.53%
1935 109.07  -11.33% 163.58 3.92% 77.94 0.93% 139.95  -12.14% 209.89 2.96%
1936 166.35  52.52% 172.98 5.75% 79.14 1.54% 210.21  50.21% 218.58 4.14%
1937 179.30 1.78% 180.40 4.29% 82.61 4.39% 217.03 3.25% 218.37  -0.10%
1938 182.52 1.80% 191.18 5.98% 82.07  -0.65% 222.38 2.47% 232.94 6.67%
1939 152.41  -16.50% 194.55 1.76% 85.13 3.73% 179.03  -19.50% 228.53  -1.89%
1940 157.93 3.62% 198.05 1.80% 95.86  12.61% 164.74 -1.98% 206.60  -9.60%
1941 212.67  34.66% 210.91 6.49% 110.49  15.26% 192.48  16.83% 190.88 -1.61%
1942 226.34 6.43% 218.40 3.55% 119.66 8.30% 189.15 -1.73% 182.51  -4.39%
1943 222.712  -1.60% 226.00 3.48% 123.08 2.86% 180.95  -4.33% 183.62 0.61%
1944 235.13 5.57% 232.89 3.05% 124.82 1.41% 188.38 4.10% 186.58 1.61%
1945 272.86  16.05% 239.11 2.67% 123.92  -0.72% 220.19  16.89% 192.95 3.42%
1946 293.57 1.59% 247.41 3.47% 127.10 2.56% 230.98 4.90% 194.66 0.88%
1947 322.54 9.87% 255.07 3.10% 133.87 5.33% 240.93 4.31% 190.53  -2.12%
1948 305.72  -5.21% 261.33 2.45% 134.65 0.58% 227.04  -5.76% 194.08 1.86%
1949 348.71  14.06% 273.30 4.58% 132.07 -1.91% 264.03  16.29% 206.93 6.62%
1950 382.47 9.68% 289.95 6.09% 132.07 0.00% 289.59 9.68% 219.54 6.09%
1951 457.18  19.53% 291.87 0.66% 140.47 6.35% 325.47  12.39% 207.78  -5.35%
1952 495.44 8.37% 298.37 2.23% 140.65 0.13% 352.26 8.23% 212.14 2.10%
1953 547.34  10.48% 310.36 4.02% 139.87  -0.55% 391.33  11.09% 221.89 4.60%
1954 690.43  26.14% 320.47 3.26% 141.97 1.50% 486.33  24.28% 225.74 1.73%
1955 731.78 5.99% 325.28 1.50% 142.81 0.59% 512.43 5.37% 221.78 0.90%
1956 747.29 2.12% 332.23 2.14% 145.92 2.18% 512.11  -0.06% 227.67  -0.05%
1957 670.66  -10.25% 334.88 0.80% 148.86 2.01% 450.53  -12.03% 224.96 -1.19%
1958 823.33  22.76% 344.55 2.89% 150.18 0.89% 548.23  21.69% 229.42 1.98%
1959 1,063.71  29.20% 368.60 6.98% 149.28  -0.60% 712,56 29.97% 246.92 7.62%
1960  1,536.64  44.46% 391.49 6.21% 151.92 1.77% 1,011.49  41.95% 251.70 4.37%
1961 2,295.59  49.39% 406.38 3.80% 157.25 3.51% 1,459.80  44.32% 258.42 0.28%
1962 1,888.94 -17.71% 416.00 2.37% 162.35 3.24% 1,163.50 -20.30% 256.24  -0.85%
1963 1,885.96  -0.16% 421.09 1.22% 168.65 3.88% 1,118.30  -3.88% 249.69  -2.55%
1964 1,755.23  -6.93% 430.05 2.13% 172.54 2.31% 1,017.28  -9.03% 249.24  -0.18%
1965 1,632.37 -1.00% 450.80 4.83% 181.06 4.93% 901.59  -11.37% 248.98  -0.10%
1966 1,434.94 -12.09% 461.23 2.31% 189.33 4.57% 757.91  -15.94% 243.61 -2.16%

Past performance and forecasts are not per se a reliable indicator of future performance.
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TABLE 3: TIME SERIES (DEC. 1926 = 100), INCLUDING RE-INVESTED INCOME

YEAR NOMINAL SHARES NOMINAL BONDS CONSUMER PRICE INDEX ' REAL SHARES REAL BONDS
(DEC.) INDEX ~ PERFORMANCE  INDEX  PERFORMANCE  INDEX  YEAR-ON-YEAR ~ INDEX  PERFORMANCE  INDEX  PERFORMANCE
VARIATION

1967 2,112.10 47.19% 488.36 5.88% 195.98 3.51% 1,077.69 42.19% 249.18 2.29%
1968 2,946.26 39.49% 519.25 6.33% 200.30 2.20% 1,470.93 36.49% 259.24 4.03%
1969 3,078.38 4.48% 521.27 0.39% 204.92 2.30% 1,502.26 2.13% 254.38 -1.87%
1970 2,750.54  -10.65% 541.14 3.81% 216.07 5.44% 1,273.00  -15.26% 250.45 -1.55%
1971 3,176.88 15.50% 603.07 11.44% 230.40 6.63% 1,378.88 8.32% 261.75 4.51%
1972 3,835.42 20.73% 627.06 3.98% 246.16 6.84% 1,558.08 13.00% 254.73 -2.68%
1973 3,068.38  -20.00% 625.18 -0.30% 275.54 11.93% 1,113.59  -28.53% 226.89  -10.93%
1974 2,051.58  -33.14% 637.13 1.91% 296.34 7.55% 692.30  -37.83% 215.00 -5.24%
1975 3,010.83 46.76% 742.77 16.58% 306.53 3.44% 982.21 41.88% 24231 12.70%
1976 3,248.25 7.89% 864.26 16.36% 310.49 1.29% 1,046.16 6.51% 278.35 14.87%
1977 3,511.09 8.09% 941.77 8.97% 314.03 1.14% 1,118.08 6.87% 299.90 1.74%
1978 3,493.12 -0.51% 1,019.84 8.29% 316.43 0.76% 1,103.93 -1.27% 322.30 1.47%
1979 3,874.88 10.93% 998.91 -2.05% 332.79 5.17% 1,164.35 5.47% 300.16 -6.87%
1980 4,109.96 6.07% 1,022.09 2.32% 347.42 4.40% 1,182.99 1.60% 294.19 -1.99%
1981 3,620.66  -11.91% 1,041.81 1.93% 370.32 6.59% 977.70  -17.35% 281.32 -4.37%
1982 4,100.60 13.26% 1,166.84 12.00% 390.53 5.46% 1,050.02 7.40% 298.79 6.21%
1983 5219.84 21.29% 1,206.46 3.40% 398.74 2.10% 1,309.08 24.67% 302.57 1.27%
1984 5,455.78 4.52% 1,247.12 3.37% 410.43 2.93% 1,329.28 1.54% 303.86 0.43%
1985 8,803.26 61.36% 1,319.63 5.81% 423.86 3.27% 2,076.92 56.24% 311.34 2.46%
1986 9,658.27 9.71% 1,397.08 5.87% 423.86 0.00% 2,278.64 9.71% 329.61 5.87%
1987 7003.98  -27.48% 1,467.90 5.07% 432.19 1.97% 1,620.56  -28.88% 339.64 3.04%
1988 8,657.62 23.61% 1,531.75 4.35% 440.65 1.96% 1,964.75 21.24% 347.61 2.35%
1989 10,613.00 22.59% 1,470.63 -3.99% 462.68 5.00% 2,293.81 16.75% 317.85 -8.56%
1990 856313  -19.31% 1,488.72 1.23% 487.23 5.31% 1,757.51  -23.38% 305.55 -3.87%
1991 10,076.24 17.67% 1,610.80 8.20% 512.59 5.20% 1,965.75 11.85% 314.25 2.85%
1992 11,853.69 17.64% 1,804.42 12.02% 530.16 3.43% 2,235.89 13.74% 340.36 8.31%
1993 17,876.55 50.81% 2,038.63 12.98% 543.41 2.50% 3,289.73 47.13% 375.16 10.23%
1994 16,514.36 -1.62% 2,026.81 -0.58% 545.74 0.43% 3,026.03 -8.02% 371.39 -1.01%
1995 20,322.57 23.06% 2,275.70 12.28% 556.28 1.93% 3,653.32 20.73% 409.09 10.15%
1996 24,039.56 18.29% 2,398.13 5.38% 560.74 0.80% 4,281.09 17.35% 427.67 4.54%
1997 37,307.63 55.19% 2,534.07 5.67% 562.97 0.40% 6,626.88 54.58% 450.12 5.25%
1998 43,040.13 15.37% 2,678.67 5.71% 562.97 0.00% 7,645.14 15.37% 475.81 5.71%
1999 48,071.78 11.69% 2,666.88 -0.44% 572.74 1.73% 8,393.36 9.79% 465.64 -2.14%
2000 53,797.58 11.91% 2,158.34 3.43% 581.29 1.49% 9,254.87 10.26% 474.52 1.91%
2001 4194734 -22.03% 2,864.04 3.83% 583.18 0.33% 7192.87  -22.28% 491.11 3.50%
2002 31,061.38  -25.95% 3,155.89 10.19% 588.37 0.89% 5279.18  -26.61% 536.37 9.22%
2003 37,914.69 22.06% 3,222.98 2.13% 591.87 0.59% 6,405.93 21.34% 544.54 1.52%
2004 40,527.26 6.89% 3,357.53 4.17% 599.75 1.33% 6,757.34 5.49% 562.24 2.81%
2005  54,958.26 35.61% 3,463.31 3.15% 605.79 1.01% 9,072.20 34.26% 576.56 2.12%
2006 66,316.40 20.67% 3,460.68 -0.08% 609.55 0.62% 10,879.58 19.92% 571.45 -0.69%
2007 66,280.59 -0.05% 3,443.53 -0.50% 621.76 2.00% 10,660.07 -2.02% 558.58 -2.45%

Past performance and forecasts are not per se a reliable indicator of future performance.
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TABLE 3: TIME SERIES (DEC. 1926 = 100), INCLUDING RE-INVESTED INCOME

YEAR  NOMINAL SHARES NOMINALBONDS ~ CONSUMER PRICE INDEX ' REAL SHARES REAL BONDS
(DEC) ~ INDEX ~ PERFORMANCE  INDEX ~ PERFORMANCE  INDEX YEAR-ON-YEAR  INDEX ~ PERFORMANCE  INDEX  PERFORMANCE
VARIATION

2008 4371434 -34.05% 359960  453% 62612 070%  698L74 -3451% 600.20  3.80%
2009 53,848.00 23.18%  3,830.06  6.40% 627.89  0.28%  8,575.98 22.83% 626.24  6.10%
2010 55,419.67  2.92%  3,969.87  3.65% 631.16  0.52%  8,780.66  2.39% 645.47  3.11%
2011 51,140.66  -7.72%  4,161.58  4.83% 626.65 -0.71%  8,161.02 -7.06% 696.09  5.58%
2012 60,204.01 17.72%  4,336.68  4.21% 623.92  -0.43%  9,649.26 18.24% 716.82  4.66%
2013 75,014.32  24.60%  4,280.27  -1.30% 624.34  0.07%  12,014.93 24.52% 695.31  -137%
2014 84,767.01 13.00%  4571.99  6.82% 62229  -0.33% 1362176 13.37% 756.77  1.17%
2015 87,034.69  2.68%  4,652.97  177% 61415  -1.31% 1417158 4.04% 783.93  3.12%
2016 85,807.07  -1.41% 471422 132% 61411  -0.01%  13,97261 -1.40% 795.39  1.32%
2017 102,898.34 19.92% 472045  0.13% 619.26  0.84%  16,616.35 18.92% 788.49  -0.70%
2018 94,079.50 -8.57%  4723.56  0.07%  623.54  0.69%  15087.93 -9.20% 78475 -0.62%
2019 122,862.42  30.59%  4,867.52  3.05% 624.52  0.16%  19,672.96 30.39% 807.39  2.89%
2020 127,555.71  3.82% 491147  0.90% 619.44  -0.81%  20,591.94  4.67% 82136 1.73%
2021 157,383.74 23.38%  4,821.84  -1.82% 628.92  153% 2502435 21.52% 79422 -3.30%

Swiss Federal Statistical Office (SFSO)

Source: Banque Pictet & Cie SA, December 2021

Past performance and forecasts are not per se a reliable indicator of future performance.
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DISCLAIMERS

We value the protection of your personal data and we are keen on ensuring that you understand and feel confident in the way
we process them. For more information about personal data protection and how we protect yours, please refer to the Pictet
Group Privacy Notice available at https://www.group.pictet/privacynotice

Distributors: Banque Pictet & Cie SA, Route des Acacias 60, 1211 Geneva 73, Switzerland, Pictet & Cie (Europe) S.A., 15A, av-
enue J. F. Kennedy, L-1855 Luxembourg/B.P. 687, L-2016 Luxembourg and Pictet & Cie (Europe) S.A., London Branch, Stratton
House 6th Floor, London, 5 Stratton Street, W1J 8LA.

Banque Pictet & Cie SA is established in Switzerland, exclusively licensed under Swiss Law and therefore subject to the
supervision of the Swiss Financial Market Supervisory Authority (FINMA).

Pictet & Cie (Europe) S.A. is a société anonyme (public limited liability company) incorporated in Luxembourg and registered
with the Luxembourg Registre de Commerce et des Sociétés (RCS no. B32060). Its head office is at 15A, avenue J.F. Kennedy,
L-2016 Luxembourg. Its London branch is registered as a UK establishment with Companies House (establishment number
BR016925) and its UK establishment office address is Stratton House 6th Floor, London, 5 Stratton Street, W1J 8LA.

Pictet & Cie (Europe) S.A., London Branch is authorised and regulated by the Commission de Surveillance du Secteur Fi-
nancier. Deemed authorised by the Prudential Regulation Authority. Subject to regulation by the Financial Conduct Authority
and limited regulation by the Prudential Regulation Authority. Details of the Temporary Permissions Regime, which allows
EEA-based firms to operate in the UK for a limited period while seeking full authorisation, are available on the Financial
Conduct Authority’s website.

This marketing communication is not intended for persons who are citizens of, domiciled or resident in, or entities registered
ina country or a jurisdiction in which its distribution, publication, provision or use would violate current laws and regulations.

The information, data and analysis furnished in this document are disclosed for information purposes only. They do not
amount to any type of recommendation, either general or tailored to the personal circumstances of any person. Unless specif-
ically stated otherwise, all price information is indicative only. No entity of the Pictet Group may be held liable for them, nor do
they constitute an offer or an invitation to buy, sell or subscribe to securities or other financial instruments. The information
contained herein is the result neither of financial analysis within the meaning of the Swiss Bankers Association’s Directives on
the Independence of Financial Research, nor of investment research for the purposes of the relevant EU MiFID provisions. All
information and opinions expressed in this document were obtained from sources believed to be reliable and in good faith, but
no representation or warranty, express or implied, is made as to its accuracy or completeness.

Except for any obligations that any entity of the Pictet Group might have towards the addressee, the addressee should consider
the suitability of the transaction to individual objectives and independently assess, with a professional advisor, the specific
financial risks as well as legal, regulatory, credit, tax and accounting consequences.

Furthermore, the information, opinions and estimates in this document reflect an evaluation as of the date of initial publica-
tion and may be changed without natice. The Pictet Group is not under any obligation to update or keep current the information
contained herein. In case this document refers to the value and income of one or more securities or financial instruments,
it is based on rates from the customary sources of financial information that may fluctuate. The market value of financial
instruments may vary on the basis of economic, financial or political changes, currency fluctuations, the remaining term,
market conditions, the volatility and solvency of the issuer or the benchmark issuer. Some investments may not be readily
realizable since the market in the securities can be illiquid. Moreover, exchange rates may have a positive or negative effect
on the value, the price or the income of the securities or the related investments mentioned in this document. When investing
in emerging countries, please note that the political and economic situation in those countries is significantly less stable
than in industrialized countries. They are much more exposed to the risks of rapid political change and economic setbacks.

Past performance must not be considered an indicator or guarantee of future performance, and the addressees of this docu-
ment are fully responsible for any investments they make. No express or implied warranty is given as to future performance.
Moreover, forecasts are not a reliable indicator of future performance. The content of this document can only be read and/ or
used by its addressee. The Pictet Group is not liable for the use, transmission or exploitation of the content of this document.
Therefore, any form of reproduction, copying, disclosure, modification and/or publication of the content is under the sole
liability of the addressee of this document, and no liability whatsoever will be incurred by the Pictet Group. The addressee of
this document agrees to comply with the applicable laws and regulations in the jurisdictions where they use the information
reproduced in this document.

This document is issued by Banque Pictet & Cie SA. This publication and its content may be cited provided that the source is
indicated. All rights reserved. Copyright 2022.

Distributors: Bank Pictet & Cie (Asia) Ltd (“BPCAL") in Singapore, 10 Marina Blvd #22-01 Tower 2, Marina Bay, Financial
Centre, Singapore 018983 and Pictet & Cie (Europe) S.A., Hong Kong branch (“Pictet HK branch”) in Hong Kong. The registered
address of Pictet HK branch is 9/F, Chater House, 8 Connaught Road Central, Hong Kong.

The information, tools and material presented in this document are provided for information purposes only and are not to be
used or considered as an offer, an invitation to offer or solicitation to buy, sell or subscribe for any securities, commodities,
derivatives, (in respect of Singapore only) futures, or other financial instruments (collectively referred to as “Investments”) or
toenter into any legal relations, nor as advice or recommendation with respect to any Investments. This document is intended
for general circulation and it is not directed at any particular person. This document does not have regard to the specific
investment objectives, financial situation and/or the particular needs of any recipient of this document. Investors should
seek independent financial advice regarding the appropriateness of investing in any Investments or adopting any strategies
discussed in this document, taking into account the specific investment objectives, financial situation or particular needs of
the investor, before making a commitment to invest.

BPCAL/Pictet HK branch has not taken any steps to ensure that the Investments referred to in this document are suitable for
any particular investor, and accepts no fiduciary duties to any investor in this regard. Furthermore, BPCAL/Pictet HK branch
makes no representations and gives no advice concerning the appropriate accounting treatment or possible tax consequenc-
es of any Investment. Any investor i ted in buying or making any Investment should conduct its own investigation and
analysis of the Investment and consult with its own professional adviser(s) as to any Investment including the risks involved
with transactions on such Investment.

This document is not to be relied upon in substitution for the exercise of independent judgment. The value and income of any
Investment mentioned in this document may fall as well rise. The market value may be affected by, amongst other things,
changes in economic, financial, political factors, time to maturity, market conditions and volatility, and the credit quality of
any issuer or reference issuer. Furthermore, foreign currency rates of exchange may have a positive or adverse effect on the
value, price or income of any Investment mentioned in this document. Accordingly, investors must be willing and able to, and
effectively assume all risks and may receive back less than originally invested.

Past performance should not be taken as an indication or guarantee of future performance and no representation or warranty,
expressed or implied, is made by BPCAL/Pictet HK branch regarding future performance.

This document does not constitute the investment policy of BPCAL/Pictet HK branch, or an investment recommendation, and
merely contains the different assumptions, views and analytical methods of the analysts who prepared them. Furthermore,
the information, opinions and estimates expressed herein reflect a judgment at its original date of publication and are subject
to change without notice and without any obligation on BPCAL/Pictet HK branch to update any of them. BPCAL/Pictet HK
branch may have issued or distributed other reports or documents that are inconsistent with, and reach different conclusions
from, the information presented in this document.

While the information and opinions presented herein are believed to be from sources believed to be reliable, BPCAL/Pictet HK
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