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Dear Reader,

Investors kicked off the new year with a vote of confidence in risky 
assets. We too expect global growth to remain strong in 2018, 
although the pace of this acceleration is likely to slow somewhat. A 
backdrop of broad-based global expansion, limited inflationary pres-
sures and only moderately tighter monetary policy bodes well for 
many financial assets in the short term. 

Having said this, we are conscious that valuations are currently lofty 
in many asset classes and that we are at an advanced stage of the 
cycle; indeed, a meaningful stock market correction is long overdue. 
All the same, we believe the time has not yet come to jump off the 
momentum train that has kept driving up stock prices. So, what does 
all this mean for our investment strategy? We will continue to maintain 
exposure to a wide array of risk premia, but we are also prepared to 
take some chips off the table by opting not to reinvest cash flows and 
by taking profit on positions that have run ahead of fundamentals. 

The performance of the US economy and US assets has been particu-
larly strong over the past twelve months, not least due to the compre-
hensive tax cuts pushed through by the Trump administration; time, 
then, for us to take a (dispassionate) look at the new president’s first 
year in office (Special Topic, page 10).

We hope you will enjoy reading our short publication and, as ever, 
welcome any feedback or queries you may have.

Yours sincerely,

Dr. David Wartenweiler, CFA
Chief Investment Officer

Editorial 
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The macro backdrop:  
As good as it gets 

US growth to stay above potential
Preliminary estimates suggest that the US economy ended 2017 on a 
strong note. The many favorable tailwinds, such as robust job creation, 
rising capital spending, a synchronized global upturn – and now also 
lower tax rates – should sustain the expansion through the first half of 
2018, if not beyond. In this context, the US Fed, notwithstanding the 
upcoming change of leadership, will continue its delicate balancing act 
– withdrawing excess stimulus, but at a pace that is sufficiently gradual 
to avoid choking off the cycle prematurely. Monetary conditions will 
tighten over the course of the year, with at least two rate hikes likely; 
the Fed will also continue to reduce the size of its balance sheet, with 
a total of USD 50bn/month of maturing assets not being reinvested 
by Q4 2018. The usual caveat applies, however: the Fed’s decisions 
are data dependent and hence a sharper rise in inflation or an unex-
pected external shock could alter the direction of policy. Remember, 
while Trump may have delivered far-reaching tax cuts, these are still 
unfunded – and as things stand, the future of NAFTA and the US’s trade 
policy vis-à-vis China are still in limbo.

Strong momentum in the eurozone
The eurozone’s economic performance was a pleasant surprise in 2017 
and the stage is set for another strong year. While politics could be a 
spoiler – Italians go to the polls in March and the succession of ECB 
president Draghi will shift into focus by the summer – fundamentals 
are the best they have been since the 2008 financial crisis. Monetary 
conditions will remain highly accommodative as ample spare capacity 
(unemployment is still at 8.7%) will keep inflation in check and pent-up 
domestic and global demand will keep the order books full.

EM leveraged on global expansion
Emerging markets are both beneficiaries of and contributors to the 
most vigorous global expansion in many years. While China will con-
tinue to adjust its economy to a more sustainable growth model, other 
economies have plenty of spare capacity to accommodate another 
year of strong expansion without a serious risk of overheating. Most 
EM central banks will be able to maintain a fairly loose stance, mitigat-
ing the impact of higher US rates, while the weaker USD will contain 
the impact of higher oil prices and ease the cost of debt repayment.

The global economy is set to enjoy another year of robust growth as synchronized expansion in all major economic 
areas continues. Central banks will remove some stimulus but will be able to do so in a careful and incremental fash-
ion thanks to still limited inflationary pressures. 

Table 1: Real GDP growth (y/y in %)

Source: Bloomberg, IMF, HBZ

Table 2: Consumer price inflation (y/y in %)

Key points 
•	 Fed	to	continue	tightening	as	US	

economy grows above potential
•	 Eurozone	to	expand	–	inflation	risk	

minimal 
•	 EM	to	benefit	from	another	year	of	

solid global expansion

2017E 2018F 2019F
Short-term 

trend

United States 2.3 2.6 2.2 g
Eurozone  2.3 2.2 1.8 g
Germany 2.5 2.3 1.8 g
United Kingdom 1.5  1.4 1.4 g
Japan 1.7 1.3 1.0 g

China 6.8 6.4 6.2 m
India 6.3 6.6 7.5 k
Russia 1.8 1.9 1.8 k
Brazil 1.0 2.5 2.5 k

2017E 2018F 2019F
Short-term 

trend

United States 2.1 2.2 2.2 g
Eurozone 1.5 1.5 1.6 g
Germany 1.7 1.7 1.8 g
United Kingdom 2.7 2.5 2.1 m
Japan 0.5 0.8 1.0 k

China 1.6 2.3 2.2 k
India 4.5 3.5 4.6 g
Russia 3.7 3.7 4.0 k
Brazil 3.4 3.9 4.2 k
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Investment strategy: Animal 
spirits are back
Most major asset classes delivered positive returns in 2017 as investor sentiment surged late in the year. While bet-
ting against momentum can be painful, some caution is warranted given high valuations and the fact that we are at 
an advanced stage of the cycle, especially in the US.

Chart 1: Bullish sentiment surging (index)

Key points 
•	 Markets	are	vulnerable	but	don’t	bet	

outright against momentum
•	 Credit	trade	remains	intact
•	 Q4	earnings	could	determine	fate	of	

equity bull market

Are markets running ahead of themselves?
Bullish sentiment surged at the end of 2017 – and investors had per-
fectly good reasons to be optimistic about the outlook for equities. But 
sentiment can run ahead of itself and so can markets. The question 
is, is this what we are witnessing currently? On the credit side of the 
ledger we have strong growth momentum, both for the economy and 
earnings, as well as (still) low interest rates and – critically – low infla-
tion. On the debit side, we should cite valuations (which are already 
discounting a lot of good news) as well as the advanced position in the 
cycle, which will soon go down as the longest period of US economic 
expansion since WWII. And then there is volatility, which is stuck at 
the very low end of the range observed since 1990. If we weigh up 
all of these factors, we are left with a tough call: markets appear to 
be vulnerable but betting against momentum can be an unpleasant 
experience. While we are maintaining a risk-on bias overall, we rec-
ommend scaling back on selected equities (i.e. by not reinvesting cash 
flows and realizing gains where appropriate). On the bonds front, we 
prefer shorter durations as yields have more upside risk. We are also 
staying overweight in credit against government bonds except in EM 
where we favor sovereigns due to the less favorable fundamentals of 
EM corporates.

Current positioning 
Our USD global balanced strategy returned 13.8% net of costs in 2017 
with a generally defensive positioning. In line with our current market 
assessment, we will be maintaining this stance but will also focus on 
preparing for less benign markets by profit-taking in certain areas. In 
particular, we will be dialing back our US exposure once the tax rally 
begins to taper off; any proceeds will be parked in cash.

What to watch
A return to inflation could be the biggest game-changer in 2018. Such 
a development may well trigger greater economic volatility and this, 
in turn, could translate into higher market volatility. Otherwise, we 
will be monitoring the Q4 earnings season and examining how US tax 
reform and cyclical strength in Europe affect corporate results. We will 
also be keeping a close eye on a number of geopolitical risks, including 
the situation on the Korean peninsula and in the Gulf.

Source: Bloomberg, HBZ
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Fixed income: Enjoy the 
carry

Don’t expect much
Spread tightening, which drove returns in most fixed-income assets 
last year, will probably end this year – we anticipate a moderate rise 
in spreads and Treasury yields in 2018 to weigh on performance. 
Consequently, we see only minimal upside in corporate bonds (both 
investment-grade and high-yield) although we still value the associat-
ed carry. With spreads close to their post-crisis low and a rise in yields 
on the cards, EUR corporates look particularly expensive; their total 
return could even turn out to be negative. Inflation risks, especially in 
the US, cannot be ruled out either. US TIPS, which are still priced at 
reasonable break-even rates, offer protection against an unexpected 
spike in inflation.

Relative value in subordinated bonds
Subordinated financials have also rallied substantially, however their 
higher valuations are generally justified by the issuers’ improved 
capital adequacy and asset quality: sound issuers have continued to 
display robust fundamentals and the more troubled ones, like Italian 
banks, have reduced their tail risk by boosting capital and writing off 
non-performing loans. While we do not expect much further spread 
tightening, current spread levels are still attractive and the risk/return 
profile of subordinated bonds is still better than that of high-yields. 
Another interesting fixed-income segment is hybrid bonds (long-dat-
ed, callable subordinated bonds). These securities are normally issued 
by investment-grade entities and are significantly higher-yielding than 
comparable senior bonds. Most hybrid bonds are repaid at the first call 
date; duration risk on these securities is thus limited.

Focus on EM sovereigns, local-currency debt
We are still constructive on EM hard-currency sovereign/quasi-sover-
eign bonds (e.g. from Russia or Brazil) although absolute valuations 
have tightened here as well. Improvements in economic fundamentals 
and stable commodity prices should support credit spreads at current 
levels. Valuations of EM corporates are stretched and, in our opinion, 
many bonds are expensive. We see more potential in local-currency 
bonds, as these typically offer superior yields, and we see further 
upside for some crosses (e.g. Brazilian or Argentinian local debt). But 
investors should be aware that these currencies tend to be volatile and 
they should access this asset class through a diversified vehicle only.

Chart 2: EUR high yield – yield no longer attractive

Source: Merrill Lynch/Bloomberg, HBZ

Key points 
•	 Preference	for	subordinated	bonds	

over high-yield 
•	 Local-currency	debt	most	attractive	in	

EM 
•	 TIPS	offer	protection	against	unex-

pected inflation

There is not much juice left in most segments of the fixed-income market. We see some residual value in subordi-
nated financials, hybrid bonds and selected EM bonds; and US inflation-protected securities (TIPS) might be of inter-
est if inflation starts to rear its head.
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Equities: Dizzying heights 

Stocks still supported by fundamentals 
All good things must eventually come to an end – even the current US 
bull market, which has been setting new all-time highs. For the time 
being, though, stocks remain supported by the robust economy and 
solid earnings fueled by recent tax reforms. Investors have adjusted 
their short-term positioning accordingly and over the past three 
months cyclical stocks (consumer, materials and financials) have been 
outperforming while rate-sensitive sectors (telecom, real estate and 
especially utilities) have been lagging the market. Furthermore, higher 
oil prices and dramatically improved fundamentals have lifted energy 
stocks. Most investors still seem unperturbed that valuations are sky-
high – and not just in the US. And yet, while tax reforms improve the 
outlook for many US corporations, their long-term effects are unclear. 
Analysts expect domestic companies (e.g. in the telecom, energy, utili-
ties and consumer segments, as well as smaller enterprises) to benefit 
most. At the same time, the fiscal boost could increase pressure on the 
Fed to raise rates faster than expected. 

Correction overdue
Most metrics leave little doubt that many equity markets are now 
'overbought' and this situation has been compounded by surpris-
ingly strong advances in early 2018. We think a short-term correction 
would be healthy if this bull market is to continue. While analysts 
still anticipate double-digit corporate earnings growth, such perfor-
mance improvements will inevitably become harder and harder to 
deliver. Importantly, as monetary support starts to fade, stock prices 
will become increasingly reliant on the capacity of firms to generate 
earnings. For now, though, firms will be raising their profit targets in 
response to lower US taxes.

Expect higher dispersion of returns
The stellar performance of 2017 is unlikely to be repeated, so this 
year, stock and sector selection will be the name of the game. This 
also applies to non-US markets, despite the fact that they lag the US 
in terms of their position in the cycle. Many emerging markets star 
performers in the latest bull market rally could begin to feel the impact 
of tighter money supply and face renewed outflows. We have not yet 
reached this stage, however, and – for now – short-term momentum 
may be too strong to resist.

Equities have enjoyed an excellent start in 2018 as investors focused on the lagged positive effects of monetary 
stimulus and tax reform. While lower taxes should lift earnings and change economic trends in the next quarter, all 
is not necessarily well.

Source: Bloomberg, HBZ 

Key points 
•	 Bull	market	set	to	continue	despite	

high valuations
•	 US	tax	reform	offsets	higher	rates	for	

the time being
•	 Stock	and	sector	selection	to	gain	in	

importance

Chart 3: Continuously rising stocks
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Commodities: Late-cycle rally?
The positive momentum of last year could accelerate further in 2018 
unless primary drivers for commodities – supply/demand and the USD 
– reverse. For several commodities, demand is currently outstripping 
supply, allowing prices to recover after multi-year declines. Oil prices 
as well as other energy prices have been pushed up around 20% over 
the last three months, and some metals (platinum, palladium) have 
risen 10% or more. OPEC plans to extend its oil production cuts for 
three months, expiring in March 2018. This deal has lifted crude above 
USD 60/bbl. Analysts doubt that this is sustainable but still argue that 
prolonging cuts could help stabilize prices at current levels. Gold also 
rallied by about 8% from mid-December. Lofty financial asset valua-
tions as well as concerns about the possibility of accelerating inflation 
have supported diversification into gold. A turnaround in the USD 
would of course be a game-changer for commodities. But for the time 
being strong fiscal stimulus will give a boost to the US economy and 
could lift inflation expectations. Commodity prices could rise further 
against such a backdrop.

FX: Risk rally
The top performers over the last three months have been a number 
of EM currencies (e.g. KRW, MRY, ZAR) as well as EUR and GBP among 
the G-10. A generally risk-friendly climate was the key driver for flows 
into EM currencies as the carry trade returned. The ZAR rallied after 
the Zuma-backed candidate lost the ANC leadership race. However, 
the rally could come to an end in the coming months as South Africa’s 
reserve bank will lower the policy rate in an effort to stimulate growth. 
Although the GBP recovered following significant progress in the 
Brexit talks, we think it is too early to rule out renewed weakness 
for the currency as the negotiations are far from over. The EUR was 
the other big winner among the majors. The single currency’s rally 
reflects strong fundamentals and expectations that eventually even 
the ECB must normalize its monetary policy. Finally, the fortune of the 
crypto-currency Bitcoin has been mesmerizing many in the investment 
community of late; Bitcoin’s price has recently plummeted after an 
incredible rally last year. On balance, it is fair to say that there is a good 
deal of hype surrounding crypto-currencies and that the price bubble 
would probably burst altogether if regulators were to take further 
action against them.

Commodities and many currencies appreciated during the latest risk rally. While OPEC production cuts boosted 
energy prices, several G-10 crosses and many EM currencies rose thanks to the positive global growth outlook and 
the possibility of protracted USD weakness.

Source: Bloomberg, HBZ 

Chart 4: Upside pressure on crude prices (index) 

Key points 
•	 Risk	rally	lifts	many	commodities	and	

G-10 crosses
•	 Energy	prices	and	precious	metals	

lead commodities
•	 EM	currencies	supported	for	now	by	

strong global expansion

Commodities and FX:  
Brighter prospects
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Key markets: Decision time!

While the strong global economic backdrop supports our core markets, each of them is grappling with its own chal-
lenges. In particular, Pakistan, with its current account off-kilter, and the UK, which is facing tough Brexit negotia-
tions, have entered a decisive year.

Source: Bloomberg, HBZ

Chart 5: Has Pakistan's equity market bottomed out?

Key points 
•	 Election	years	generally	good	for	

Pakistan
•	 UAE	growth	bouncing	back
•	 UK	entering	decisive	phase	in	Brexit	

negotiations

Pakistan: Election year
As 2018 gets underway, most of the issues Pakistan faced in 2017 
remain unresolved. Nevertheless, short-term prospects are less 
gloomy than they might be, not least because election years are 
typically positive for both the economy and markets. Moreover, the 
economy has once again proved its resilience and the stock market has 
already discounted plenty of uncertainty with the recently announced 
tax amnesty providing an important lift. The PKR’s 5% depreciation 
in late 2017 was a positive development but it is insufficient to deal 
with the external imbalances. A further devaluation of some 10% is in 
the cards but this is likely to be orchestrated over time and will most 
probably occur under an interim government ahead of the general 
elections in July. After the elections, the new government will have 
more room for maneuver. Another IMF program could be the result, 
although a significantly higher borrowing requirement could make for 
tough conditions – renewed fiscal restraint, a weaker currency and an 
increased tax base, for example. Central bank independence is another 
hot topic; the State Bank could start to flex its muscle and introduce a 
first rate rise as early as the first half of 2018. 

UAE: On a surer footing
Along with other members of the Gulf Cooperation Council, the UAE 
introduced a 5% value-added tax on goods and services at the begin-
ning of the year. The new tax will help to put public finances on a 
more solid footing and ensure that the country can meet its ambitious 
investment plans ahead of the Expo 2020. The rebound on the oil 
price will further boost the economy which should once again grow 
by around 3% in 2018, despite the fact that the real estate market has 
yet to bottom out.
 
UK: Reality check
In December 2017 the EU finally agreed to begin discussions on its 
post-Brexit relationship with the UK. Major differences remain though, 
so the transition period, currently set to end in 2020, could be critical 
in averting an economic shock come March 2019. The Bank of England 
will do what it can to limit the downside to the economy by keeping 
rates low even if inflation would appear to warrant the two hikes 
projected over its current forecast horizon. In the meantime, UK asset 
markets should move in lockstep with the Brexit-related news flow.

90

100

110

120

130

140

150

12/15 03/16 06/16 09/16 12/16 03/17 06/17 09/17 12/17

KSE30 Index



10

Special topic: Taking stock of 
Trump

It’s the economy, stupid
Coined during President Clinton’s successful 1992 campaign, the above 
slogan certainly applies to the first year of the Trump presidency. The 
45th president can bask in the glory of a strong economy, although he 
is unlikely to acknowledge that this has less to do with his incessant 
tweeting and more to do with the actions of his predecessor, the US 
Fed and the synchronized global upswing. Nevertheless, Trump’s first 
year in office was a good one for the economy, markets and investors. 
Americans with financial assets will see this as positive – although this 
has yet to feed through to the president’s approval ratings. 

Tax cuts and other reforms
Animal spirits seem to have returned to US business, with growth 
in private non-residential investment accelerating to 4.6% y/y in Q3 
2017, the highest rate in more than two years. The tax cuts passed at 
the end of last year are likely to give an additional fillip to corporate 
investments. This is certainly an achievement of the Trump administra-
tion but comes at the cost of a potentially much larger government 
deficit in the years ahead. The cuts – the corporate tax rate has fallen 
from 35% to 21% – could also come back to haunt the president in 
the form of higher bond yields and funding costs. Trump is ploughing 
ahead with his plans to cut what he perceives as 'red tape', with little 
concern for the longer term implications of his actions; but deregula-
tion is unquestionably popular – and it has to be said that expecta-
tions of less government interference almost certainly contributed to 
improved small business sentiment in late 2017. For investors, these 
decisions have been a boon and those willing to take a bet on Trump 
have, so far, been handsomely compensated.

The isolationist threat
Trump campaigned and won on his 'America First' platform and it is 
this aspect of the presidential agenda that is most troubling for inves-
tors. Fortunately, with the exception of his controversial travel ban, 
very few of the president’s isolationist campaign pledges have been 
implemented to date. But the rhetoric persists – Trump seems bent 
on ignoring the advice of countless business leaders and tearing up 
the NAFTA agreement. Provided his isolationist agenda is not followed 
through markets can still continue to thrive under President Trump.

Whatever one may think of Donald Trump’s personality, he is the US president and will most likely continue to be 
at least until 2020. So it’s time to take stock of his performance after one year in office from the perspective of a 
dispassionate investor.

Source: Bloomberg, HBZ

Chart 6:  Year One of Trump for major US asset classes 
(indexed at 100 = November 2016)

Key points 
•	 Upturn	of	US	economy	has	little	to	do	

with President Trump
•	 Tax	cuts	and	deregulation	could	pro-

long the cycle
•	 Investors	betting	on	Trump	have	fared	

well so far
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Market data summary

As of 22 January 2018

Equity indices Last -3M YTD -3YR Bond indices Last -3M YTD -3YR
% % % % % %

MSCI World USD 6'224.0 8.8 5.0 36.8 Citi US gov 1'459.57 -0.7 -1.0 1.7
S&P 500 2'810.3 9.1 5.1 36.2 CIti US HY 2'163.66 -0.3 -1.0 9.1
EuroStoxx 50 3'653.7 1.3 4.3 10.0 CIti US Corp 1'000.71 0.8 0.7 19.9
FTSE 100 7'736.0 2.8 0.6 13.8 Citi Euro gov 230.67 -0.1 -0.1 3.5
SMI 9'506.3 2.9 1.3 18.8 CIti  Euro Corp 237.90 0.0 0.0 5.4
Nikkei 23'816.3 11.0 4.6 37.4 CIti EM Sov 827.41 0.3 -0.1 20.8
MSCI EM USD 555.0 10.4 6.4 34.4 DB EM Local USD 171.66 4.0 2.9 7.9
Sensex 30 35'798.0 10.5 5.1 23.4
KSE 100 44'897.7 6.7 10.9 31.5
Hang Seng 32'393.4 13.7 8.3 32.1
Russia RTS 1'281.5 13.0 11.0 56.8
Brazil Bovespa 81'219.5 6.3 6.3 64.3

Currencies Last -3M YTD -3YR Interest rates 3M  interbank 10YR government
% % % % %

DXY 90.57 -3.5 -1.9 -3.9 USD 1.74 2.65
EUR 1.22 4.4 2.1 7.7 EUR -0.33 0.58
CHF 0.96 2.6 1.4 -9.4 GBP 0.52 1.36
GBP 1.39 5.3 2.9 -7.5 CHF -0.74 0.03
JPY 110.61 2.7 1.8 6.7 JPY -0.03 0.08
AUD 0.80 2.7 2.6 -0.8 AUD 2.96 2.86
CAD 1.25 1.4 0.8 -0.7 CAD 1.17 2.24
ZAR 12.22 14.1 2.8 -5.5 ZAR 7.14 8.72
INR 63.85 1.8 0.0 -3.4
PKR 110.71 -4.9 0.0 -9.1
Gold oz 1'333.99 4.1 2.1 2.5
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Risk Disclaimer

Habib Bank AG Zurich («HBZ») has prepared this document and the information contained herein are provided solely for information and HBZ marketing purposes.

It is not to be regarded as a sales prospectus, an offer or solicitation of an offer to enter in any investment activity.  

Please note that HBZ reserves the right to change the range of services, the products and the prices at any time without notice. All information contained herein, including 
without limitation benchmarks, asset classes, asset allocation and investment instruments, and opinions indicated are subject to change.

In the event of figures being included, these may refer to past or simulated past performance. Past performance is not a reliable indicator of future results. Some figures 
may be forecasts only and forecasts are not a reliable indicator of future performance. Any charts and/or performance figures may not be based on complete 12-month 
periods which may reduce their comparability and significance. If the currency of a financial product or financial service is different from the currency of your home country, 
the return may increase or decrease as a result of currency fluctuations. Fees may not be included and these will reduce future performance accordingly.

Products and services described in this document are generic in nature and do not consider specific investment objectives, financial situations or your particular needs.

Therefore, you should not regard this document as a substitute for the exercise of your own judgment. All investments carry a certain degree of risk and your attention is 
hereby drawn to such risk which can be substantial. Please be aware that the markets in certain securities may be illiquid and therefore valuing the investment and identify-
ing the risks may be difficult. Some investments may be subject to sudden and large falls in value and on disposition may pay back less than invested. You should consult 
your HBZ Relationship Manager on the nature of such investment and carefully consider whether such investment is appropriate for you. Unless otherwise expressly agreed, 
HBZ does not act as your financial advisor or fiduciary in any transaction.

Tax treatment depends on your specific circumstances and may be subject to change in the future. HBZ does not provide legal or tax advice. Nothing in this document 
shall be considered as a representation regarding the tax treatment of assets or investment returns, either in general, or with reference to your specific circumstances 
and needs. HBZ suggests prior to investing, you seek independent legal and tax advice on the implications of the products/services in the respective jurisdiction and 
the suitability of products and services.

This information material is for distribution only under such circumstances as may be permitted by applicable law. It is expressly not intended for persons who, due to their 
nationality or place of residence, are not permitted access to such information under local law. Neither this document nor any copy thereof may be sent, taken into or 
distributed in the United States or to any U.S. person, nor may this document be distributed in jurisdictions where its distribution by HBZ would be restricted.

In Switzerland, this document is distributed by HBZ, authorized and regulated by the Swiss Financial Market Supervisory Authority (FINMA) (located at Laupenstrasse 27, 
3030 Berne, Switzerland). In the United Arab Emirates, this document is distributed by Habib Bank AG Zurich, UAE Branches, authorized and regulated by the Central Bank 
of the United Arab Emirates. In the United Kingdom, this document is distributed by Habib Bank Zurich Plc, authorized by the Prudential Regulation Authority and subject 
to regulation by the Financial Conduct Authority and the Prudential Regulation Authority. Details about the extent of our regulation by the Prudential Regulation Authority 
are available from HBZ on request.

Without prior permission of HBZ, reproduction of this document in whole or in part is prohibited. HBZ does not accept any liability whatsoever for the actions of third 
parties in this respect. HBZ makes no representation or warranty relating to any information herein which is derived from independent sources. HBZ does not accept any 
liability for any loss or damage arising out of the use of all or any part of this document. 

Habib Bank AG Zurich’s registered head office is at Weinbergstrasse 59, 8006 Zurich, Switzerland.

In case of any questions, do not hesitate to contact your Relationship Manager.

HBZ 01.2018


