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Dear Reader,

Kept artificially low for years by ultra-loose monetary policy, we had 
all been expecting volatility to increase again at some point, however 
its return still caught many by surprise and rattled investor confidence. 
As if this weren’t enough, US President Trump decided to go head-to-
head with China on trade. This too has roiled markets – and it will take 
some time and reassurance for them to regain their poise.

While higher volatility does mean that investors will face more  
challenging conditions in future, it doesn’t necessarily mean they must 
brace for a serious and sustained downturn. Nevertheless, portfolios 
will have to be reviewed to make sure they don’t breach long-term risk 
tolerances – which in turn may require reducing exposure to certain 
risk assets and implementing some simple hedges. The most obvious 
candidates for risk reduction are high-yield bonds and high-risk stocks; 
straightforward hedges include gold, shorter duration bonds, and infla-
tion linkers. And yet, despite all these caveats, the fundamental back-
drop remains robust and economic growth and corporate earnings 
are likely to remain strong in most regions. It is thus still premature to 
turn bearish.

One of the positive side-effects of higher volatility is higher option 
premiums; we explore the consequences of this in our Special Topic.

We hope you have not been unduly shaken by the re-emergence of 
volatility in recent weeks and look forward to receiving any comments 
or questions you may have.

Yours sincerely,

Dr. David Wartenweiler, CFA
Chief Investment Officer

Editorial 
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The macro backdrop: Peak 
growth

US high on tax cuts
The US economy is currently enjoying one of its strongest periods 
of growth since the Great Recession. Trump’s tax cuts will support 
momentum in 2018 but their positive effects are likely to taper off 
thereafter. In the meantime, monetary policy will gradually tighten, 
both as a result of a higher policy rate (which will probably top 2.25% 
by year-end) and the incremental reduction of the Fed’s balance sheet. 
The strong labor market will continue to support consumption and 
investment, but at some point rising refinancing costs will begin to 
constrain the housing market and corporate spending, both of which 
have become reliant on cheap credit. Furthermore, the growing bud-
get and current account deficits, not to mention the potentially dam-
aging impact of new trade policies, are likely to push long-term rates 
higher. While recession risks remain immaterial for 2018, they could 
well become an issue in 2019 or 2020 – just in time for the presidential 
election.

Eurozone at risk again?
The outcome of the Italian elections, in which anti-establishment 
forces triumphed, represents a major challenge for the eurozone and 
potentially the EU as a whole. Highly critical of the euro, the new 
leaders in Rome could frustrate efforts to improve the way the single 
currency operates. While strong economic performance, which we 
expect to sustain for the time being, has temporarily masked some of 
the EU’s structural issues, these problems have not gone away and will 
come back to haunt us in the next downturn, testing the eurozone’s 
cohesion like never before.

EM de-coupling?
Emerging-market economies will once again contribute the lion’s share 
to global growth in 2018, but it is fanciful to believe they will escape 
unscathed if the US follows through on its protectionist rhetoric. China 
has so far shown considerable restraint in its reactions to the most 
recent US tariff announcements, but any escalation of the trade con-
flict would undoubtedly hurt its economy – and with it all of Emerging 
Asia. Notwithstanding this, a few large EM economies (e.g. Brazil and 
India) are less directly exposed to the risk of American protectionism 
and also have declining domestic inflation, which will allow them to 
buck the global trend of monetary tightening.

The global economy remains in synchronized expansion mode, however the cycle is well advanced and is likely to 
peak in 2018. Unorthodox US policy – with its apparent challenges to the international free trade architecture –  
represents the single biggest risk at present. 

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

Source: Bloomberg, IMF, HBZ

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

Key points 
•	 Tax	cuts	to	boost	US	growth	in	2018	

but not much beyond that
•	 Italy	is	next	big	challenge	for	euro-

zone 
•	 Only	a	few	EM	countries	likely	to	

escape impact of US protectionism

2017E 2018F 2019F
Short-term 

trend

United States 2.3 2.8 2.4 m
Eurozone  2.5 2.4 2.0 g
Germany 2.5 2.5 1.9 g
United Kingdom 1.7  1.5 1.5 g
Japan 1.6 1.3 1.0 m

China 6.9 6.5 6.2 m
India 6.3 6.7 7.4 g
Russia 1.5 1.9 1.8 m
Brazil 1.0 2.7 2.7 k

2017E 2018F 2019F
Short-term 

trend

United States 2.1 2.4 2.2 k
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 1.0 1.1 k

China 1.6 2.3 2.3 k
India 4.5 3.7 4.8 g
Russia 3.7 3.2 4.0 m
Brazil 3.4 3.5 4.2 m
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Investment strategy: Regime 
change
After a sensational start to the year, markets suffered a reality check as volatility spiked. Going forward, investors will 
have to contend with greater uncertainty and will therefore have to review – and in some cases adjust –	their risk 
exposure. At least cash is once again offering some return.

Chart 1: S&P volatility surge signals new regime

Key points 
•	 The	low	volatility	regime	is	over
•	 Investors	should	review	their	risk	

exposure
•	 Higher	option	premiums	offer	oppor-

tunities

Low vol no more
Ultra-low volatility, which had been fueling markets for years, finally 
came to an end in late January. Uncertainty shot up in response to a 
combination of factors including higher US interest rates, the advanced 
global economic cycle and extended market positioning. The US’s 
unorthodox and unpredictable economic policies – notably President 
Trump’s decision to slap tariffs on Chinese imports, thereby pitting the 
world’s two largest economies against each other – only compounded 
the situation. With real economic risks rising, many investors felt com-
pelled to scale back some of their exposure. While the global economy 
is likely to record another year of strong growth, investors have every 
right to wonder how much longer this run can last: higher interest 
rates, emerging capacity constraints, and a less supportive geopolitical 
context would represent serious challenges to any cycle. Add to this 
the risk of higher oil prices if the US decides to pull out of the nuclear 
deal with Iran and it would seem there is a good case for adjusting risk 
levels. But investors needn’t despair: higher interest rates allow cash 
to be parked with some return and still low corporate default rates will 
sustain coupon as well as dividend flows. Moreover, higher volatility 
has lifted option premiums, making call writing and other derivate-
based strategies, including structured products, attractive again.

Current positioning 
We continued to reduce our credit exposure and took some profits 
from equities in recent months. The proceeds were used to shore up 
our cash holdings and add to our position in gold. We intend to take 
further steps to prepare our portfolios for less risk-friendly times.

What to watch
With the end of the benign volatility environment, we will look for 
signs that the current global expansion could end earlier than expect-
ed. We will take our cues from corporate earnings, which are projected 
to remain strong in the US in particular, and from leading indicators, 
including the shape of the yield curve. Political risks – particularly the 
fallout from the Italian elections, succession issues at the top of the 
ECB, and the situation in Iran and North Korea – also remain firmly on 
our radar.

Source: Bloomberg, HBZ

5

10

15

20

25

30

01/13 01/14 01/15 01/16 01/17 01/18

CBOE S&P 500 volatility index



6

Fixed income: Little value left

Senior loans beat high-yield bonds
US Treasury yields are likely to rise further, limiting return potential for 
government and investment-grade bonds especially. High-yield bonds 
typically perform well as long as yields are rising due to an improving 
economic outlook – and are doing so at a moderate pace. But spreads 
are close to post-crisis lows and provide little buffer against any nega-
tive shocks. Since we expect low total return from high-yield bonds, 
we recommend profit-taking and investing in the senior loan market 
instead. Loans offer similar returns to high-yield bonds but are secured 
and hold a more senior position in the capital structure. They have a 
floating rate, earning LIBOR plus a spread, and therefore contain very 
limited interest rate risk.

Relative value in emerging markets
Emerging-market sovereigns in USD and local currency bonds remain 
appealing as relative value plays. Spreads have widened for USD 
sovereign bonds and we expect these spreads to grind tighter again 
in the context of improving EM economic fundamentals. We favor 
countries that are making positive headway on structural reforms such 
as Ukraine and Argentina. Local currency EM bonds have performed 
well in recent months and this is set to continue, albeit at a slower 
pace. Several EM economies still have room to cut rates against the 
global trend and many currencies remain attractively valued. However, 
the asset class is volatile and selection is key; we favor Brazilian local 
paper, for instance.

What to buy in the US
Mortgage-backed securities are a multi-trillion USD market provid-
ing diverse sources of income in fixed and floating-rate structures. 
These bonds are correlated to the housing sector and offer attractive 
yields. Especially in the US, we expect the housing sector to be stable 
in the near future and we therefore continue to see potential in US 
MBS. Given the complexity of some of these bonds, investors should 
access this fixed-income sector with a diversified investment vehicle. 
Meanwhile US inflation risk remains skewed to the upside. One way 
to protect oneself against a higher-than-expected inflation outcome is 
with US TIPS. Another way to hedge against higher inflation, and hence 
higher rates, is through floating-rate notes; these should be part of a 
diversified portfolio at this stage of the cycle.

Chart 2: Higher US Treasury yields since the beginning 
of the year

Source: Bloomberg, HBZ

Key points 
•	 Relative	value	in	EM	bonds
•	 Attractive	US	MBS
•	 TIPS	offer	protection	against	higher-

than-expected inflation

Most segments of fixed income are expensive, with senior loans, selected hard/local currency EM sovereign bonds, 
and US mortgage-backed securities (MBS) among the few exceptions. Investors should also consider inflation-linked 
bonds to hedge against higher inflation.
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Glossary 
TIPS – Treasury inflation-protected secu-
rities: US government bonds whose prin-
cipal increases at the same rate as the 
Consumer Price Index (CPI). The interest 
payment is calculated on the inflation-
adjusted principal.
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Equities: Out of the fast lane 

A good correction
After a rally early in the year lifted global equities to new highs, inves-
tors seem to have sensed that a breather was called for. Even in the 
absence of adverse economic data, stocks simply could not sustain 
their upward trajectory any longer. After the initial sell-off they also 
re-tested February’s lows. The announcement of tariffs by the US has 
shocked free trade-minded investors. Even if the US has signaled flex-
ibility with strategic partners, we should be under no illusions that a 
trade war with China would have a very serious impact on the stock 
market. Not only would the US suffer welfare losses due to higher 
import prices or costly substitution, but many flagship US corporations 
(e.g. Apple) have significant production exposure to China and would 
be hit hard by any new tariffs. Meanwhile, the solid structural earnings 
growth recorded last year appears to have continued into 2018 and 
IT companies as well as energy, materials, and telecom stocks should 
produce solid double-digit earnings growth in the first quarter. Overall 
earnings growth is expected to reach 16.2% y/y in Q1 and should rise 
to 20% for the full year (including an average tax effect of 7%).

Structural shifts
The low-volatility regime that has dominated the last few years came 
to an abrupt end in February – and volatility is unlikely to revert to sub-
average levels any time soon; indeed, this change heralds a tougher 
trading environment across the board. Sharp price moves will occur 
more frequently and smooth trends will become the exception rather 
than the rule. Global trade has slowed of late, as have GDP growth 
rates around the globe, but current data shows that investment activ-
ity remains high. We see this as positive for industrial and commodity 
stocks. The tech rout following the data breach at Facebook has been 
anything but positive for highly valued IT stocks. Nevertheless, we 
regard this as a manageable, industry-specific problem, not the end of 
digitalization, and we believe IT and related internet stocks will con-
tinue to fare well. Inflation is projected to remain at comparatively low 
levels, even if prices have picked up for some goods and services. The 
few pockets of higher prices that do exist will simply create windfall 
profits for specific corporations, mainly in the financial, energy, and 
commodity sectors. However, rising interest rates will put pressure on 
defensive and dividend stocks, first and foremost REITs, telecoms, and 
utilities.

Global equities took a big hit in February, ceding all of the gains they had notched up in January. Valuations fell in 
sync to levels not seen since the aftermath of the Brexit vote. As monetary stimulus is fading, stocks will now have 
to rely on earnings growth to boost their appeal.

Source: Bloomberg, HBZ 

Key points 
•	 A	US-China	trade	war	would	be	 

devastating for stocks
•	 Earnings	outlook	remains	supportive
•	 The	low-volatility	regime	has	ended

Chart 3: Equities in consolidation mode
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Commodities: Sideways or down 
The two major commodity indices were mostly flat for the first three 
months of this year. At the sub-sector level, all were negative, with the 
exception of agriculture. The previous surge was facilitated by a depre-
ciating USD, but as this trend has eased recently, we expect a tougher 
environment ahead. Combined with softer global demand, a stronger 
USD will dampen energy and base metal prices. The outlook for energy 
could become more challenging as OPEC may adjust production quo-
tas upwards at some stage and US production keeps expanding at a 
double-digit rate. While OPEC overcapacity has largely been trimmed 
back, the major upside risks to this tepid outlook are events related 
to Iran and Venezuela. Gold has managed to defend its late surge 
in December and has been generally trading sideways since then. 
This development could indicate a shift towards safe-haven assets 
in response to the new volatility regime. Gold could climb further if 
US-China trade tensions escalate. At the other end of the scale, there 
is a risk that the outlook for base metals could deteriorate, as copper 
and iron ore prices could fall on expectations of weaker demand from 
China. 

FX: USD to remain depressed
The slide of the USD has been halted but the currency will probably 
remain at low levels; even the fact that the Fed remains firmly in tight-
ening mode has not really taken pressure off the greenback. Investors 
are wary of the rising US fiscal and current account deficits which have 
historically led to USD weakness. We therefore expect trading levels 
in most crosses to remain at the lower end of their current range. 
The outlook for the EUR is also uncertain. The ever-wider interest rate 
differential – a major driver of the EUR/USD cross – could still turn 
against the EUR at some point. Moreover, slacker global demand will 
eventually hit export-oriented Europe and therefore the EUR, although 
a weaker EUR would offset a loss of competitiveness in some euro-
zone economies. Potential financial market shocks could bring about 
pronounced performance dispersion between high and low-yielding 
EM currencies. While the macro environment should remain benign in 
most parts, the prospect of higher US rates and US trade protectionism 
demands a cautious approach to EM currencies.

The spike in market volatility took a toll on commodities and FX crosses just as it did on other risk assets. While global 
growth remains firm, volatility is here to stay and will challenge the outlook for both asset classes.

Source: Bloomberg, HBZ 

Chart 4: USD slide has ended for now

Key points 
•	 Flattish	outlook	for	commodities	this	

year
•	 USD	to	remain	stable	but	at	low	levels
•	 EM	currencies	still	attractive	but	risk	

premiums on the rise

Commodities and FX: Greater 
uncertainties
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Key markets: Sitting it out?

The looming balance of payments crisis in Pakistan won’t be defused until a new government is installed in the fall. 
The UK does not have the luxury of time and is readying itself for life after the EU. Compared to this, the UAE is almost 
a haven of calm despite limited interest in local assets. 

Source: Bloomberg, HBZ

Chart 5: Pakistan still offers unmatched dividend yield 
(dividend yield in %)

Key points 
•	 Pakistan	hamstrung	by	balance	of	

payments risks
•	 Good	economic	but	poor	asset	per-

formance in UAE
•	 Higher	rates	to	benefit	GBP	despite	

Brexit 

Pakistan: In troubled waters
The pressures on Pakistan’s external accounts continue to mount 
as foreign currency reserves have fallen to their lowest levels since 
May 2015. While the country has been able to refinance itself in the 
short term, structural adjustments are required to ensure long-term 
debt sustainability. What Pakistan really needs to do is to improve its 
international competitiveness. A more competitive economy would 
boost exports and stem the recent surge of imports which lies at the 
heart of the current imbalances. The upcoming budget will contain 
only limited reform efforts this being an election year, although there 
should be some investor-friendly measures. The recently announced 
details for the long-awaited tax amnesty and the second round of cur-
rency devaluation orchestrated in March do at least point in the right 
direction. However, more decisive measures will have to wait until 
after the elections and possibly a new IMF program. The stock market 
meanwhile has recovered more than 20% since the low recorded in 
late December and hopes are high that foreign investors will finally 
rediscover its attractions, including a hefty valuation discount relative 
to other emerging markets and an almost unmatched dividend yield.

UAE: Out of favor
Activity in the UAE is expected to pick up as the country has adjusted 
to the oil price shock and has made progress in getting its fiscal 
house in order. Local assets on the other hand continue to struggle, 
with equities underperforming regional markets and their EM peers. 
Higher interest rates due to the currency peg could turn into another 
untimely headwind for the all-important real-estate sector which has 
yet to recover.
 
UK: Countdown to Brexit
In less than a year, the UK will have left the EU although the current 
transition agreement will keep the country in the single market until 
the end of 2020. The lower GDP growth rates recorded since the 
Brexit vote are indicative of the challenges ahead as the country seeks 
to carve out a new, more global role for itself. The relatively hawk-
ish Bank of England is unlikely to facilitate matters: there are at least 
two rate hikes on its current forecast horizon. These may temporarily 
strengthen the GBP, but will achieve little else.
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Special topic: Options and 
premiums

Volatility and option pricing
All else being equal, higher volatility increases the value of an option, 
since the probability of that option being exercised rises and option 
writers wish to be compensated for this risk. The environment of low 
volatility, both implied and realized, that dominated markets in recent 
years depressed option prices and made option selling less attractive. 
Option sellers looking for a decent return were forced to extend the 
tenor to increase the time value of the option or to lower the exercise 
price, both sure ways of increasing the risk of the transaction. All this 
changed in late January 2018. Since we have now entered what is 
likely to be a sustained period of higher volatility with more limited 
upside for most equity markets, conditions are close to ideal for option  
writing. 

Covered calls and covered puts
Since naked option writing is neither advisable nor accessible to most 
private investors, two covered strategies are generally pursued: by 
writing covered calls, investors forego some of the potential upside 
of a stock in return for a premium received up front; in the case of a 
covered put, investors sell protection, thereby accepting the risk of 
having to buy a stock at a lower price in exchange for the premium. 
Risk-averse investors tend to opt for the first method, often turning it 
into a fully-fledged buy/write strategy whereby they buy the stock and 
sell the option at the same time. The put strategy requires a willing-
ness to take delivery of assets whose price is falling but offers higher 
premiums. This is the result of the so-called 'skew', which reflects a 
preference for downside protection on the part of option buyers.

How to implement?
Covered call strategies are straightforward to implement, with listed 
options on liquid stocks readily available and equally liquid. Most 
banks also allow OTC solutions where investors can choose the 
option’s key characteristics (underlying, strike, tenor) according to 
their preferences. Covered puts require a cash deposit or equivalent to 
honor payments due in the event that the put is exercised. However, 
structured products offer the easiest solution here: they are fully 
funded, are issued in great number and variety by numerous coun-
terparties, and often provide a yield pick-up since they represent an 
attractive funding instrument for issuers.

Investors would do well to explore not just the risks but also the opportunities created by higher volatility. While this 
changed operating environment can reduce the available risk budget, it can also make option trading more appealing. 
We sketch out some of the key considerations below.

Source: HBZ

Chart 6:  Key factors affecting option pricing

Key points 
•	 Higher	volatility	creates	opportunities	

for option sellers
•	 Option	selling	best	in	volatile,	trend-

less markets
•	 Strategies	relatively	easy	to	imple-

ment

Factor

Price of the underlying
Up Up Down
Down Down Up
Strike price (relative to underyling)
High Down Down
Low Up Up
Volatility
High Up Up
Low Down Down
Term
Shorter Down Down
Longer Up Up
Interest rates
Rise Up Down
Fall Down Up

Call (price) Put (price)
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Market data summary

As of 9 April 2018

3M  interbank 10YR government

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

MSCI World USD 5'815.5 -4.6 -1.9 22.8 Citi US gov 1'455.97 -0.6 -1.3 1.4
S&P 500 2'604.5 -5.3 -2.6 24.5 CIti US HY 2'136.86 -1.7 -2.2 6.9
EuroStoxx 50 3'420.6 -5.6 -2.4 -9.6 CIti US Corp 988.89 -1.4 -0.5 14.9
FTSE 100 7'187.6 -7.0 -6.5 2.5 Citi Euro gov 233.35 1.0 1.0 2.0
SMI 8'695.5 -9.5 -7.3 -7.4 CIti  Euro Corp 237.20 -0.4 -0.3 4.2
Nikkei 21'678.3 -9.1 -4.8 8.7 CIti EM Sov 814.87 -2.0 -1.7 15.2
MSCI EM USD 525.0 -3.2 0.7 21.1 DB EM Local USD 171.16 0.6 2.6 10.1
Sensex 30 33'788.5 -1.9 -0.8 17.0
KSE 100 46'535.3 8.7 15.0 45.4
Hang Seng 30'229.6 -2.5 1.0 12.2
Russia RTS 1'118.9 -9.0 -3.1 11.5
Brazil Bovespa 84'820.4 7.6 11.0 57.7

Currencies vs USD Last -3M YTD -3Y Interest rates
% % % % %

DXY 90.11 -2.5 -2.1 -9.0 USD 2.34 2.79
EUR 1.23 3.0 2.2 15.1 EUR -0.33 0.50
CHF 0.96 2.4 1.5 1.7 GBP 0.76 1.41
GBP 1.41 4.3 4.4 -4.3 CHF -0.74 0.01
JPY 106.93 5.1 5.2 12.4 JPY -0.04 0.04
AUD 0.77 -2.0 -1.9 -0.6 AUD 2.96 2.67
CAD 1.28 -2.6 -1.8 -1.8 CAD 1.17 2.14
ZAR 12.03 1.8 2.1 -1.7 ZAR 6.90 8.72
INR 64.98 -2.0 -1.7 -4.2
PKR 115.78 -4.3 -4.4 -11.9
Gold oz 1'331.47 1.3 1.7 11.2
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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.
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