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Coming up this week: Q2 employment indicator (KOF), April purchasing 
managers’ indices (PMI), April inflation (FSO), economic survey (KOF), April 
unemployment (SECO), foreign exchange reserves at end-April (SNB) and 
April consumer confidence (SECO).

The following companies will publish their results: Geberit, Alcon, Logitech, 
Lastminute, Swiss, Avolta, AMS Osram, Montana Aerospace, Swiss Re, Val-
iant, Swisscom, Landis+Gyr, Lonza and Clariant.

Stock markets
Inflationary risks stemming from the geopolitical situation and oil prices are 
having little impact on the markets. The resilience of the US economy and the 
strong quality of published quarterly results are attracting investors. Attention 
will turn to the US jobs report as well as the eurozone PMIs, whilst companies 
continue to publish their figures.
Currencies
The status quo maintained by central banks and the geopolitical deadlock in 
the Iran-US conflict kept currency volatility low last week. That was before the 
BOJ’s confirmed intervention ($34.5 billion): the $/JPY fell from 160 to 155.49. 
It is trading this morning at $/JPY 156.88. The euro has risen to €/$ 1.1727, sup. 
1.1596, res. 1.1820. The Swiss franc is strengthening despite warnings from 
the SNB, trading at €/CHF 0.9168 and $/CHF 0.7820. Our ranges: €/CHF 
0.9100-0.9240, $/CHF 0.7750-0.7930. The £ is rebounding to £/$ 1.3570, 
with support at 1.3450 and res. at 1.3650. Gold is down slightly at $4,586/oz.

The major central banks (Fed, ECB, BoE, BoJ) kept their key interest rates 
unchanged. The markets interpreted their messages as being less restric-
tive than expected, though this did not prevent 10-year government bond 
yields from rising by 7 basis points in USD and by just 2 basis points in EUR. 
Equities are mixed (US: +0.9%, Europe: +0.2% and emerging markets: -0.5%). 
The 0.4% depreciation of the dollar index is not helping gold (-1.8%), which is 
suffering from rising interest rates and higher oil prices (+2.6%). To watch this 
week: ISM services index, trade balance, consumer confidence (University 
of Michigan) and US employment report; EC confidence indices (economy, 
industry and services), Q1 GDP, producer price index, retail sales and investor 
confidence (Sentix) in the eurozone; foreign exchange reserves in China.

The statistics released in the US have been fairly encouraging. GDP growth in 
Q1 was somewhat disappointing (+2% q/q annualised vs +2.3% est.), but the 
breakdown is reassuring. The strength of investment is confirmed by the rise 
in orders for capital goods (excluding defence and aviation) in March (+3.3% 
m/m vs +0.5% est.). The ISM manufacturing index remained unchanged at 
52.7 in April (vs 53.2 est.), in expansionary territory. In the eurozone, the EC’s 
confidence indices all disappointed in April: economy (from 96.2 to 93 vs 95.1 
est.), industry (from -7 to -7.7 vs -7 est.) and services (from 4.1 to 0.9 vs 3 est.). 
Q1 GDP growth was 0.1% q/q, below expectations (+0.2%). In April, inflation 
accelerated, unsurprisingly, from +2.6% y/y to +3%. In China, the manufactur-
ing PMI remained stable at 50.3 in April (vs 50.1 est.) but the services PMI fell 
from 50.1 to 49.4 (vs 49.8 est.).

As at 01.05.2026 Since 24.04.2026 Since 31.12.2025
SMI 13 136.27 -0.25% -0.99%

Stoxx Europe 600 611.55 0.15% 3.27%
MSCI USA 6 887.15 0.89% 5.43%

MSCI Emerging 1 601.42 -0.53% 14.03%
Nikkei 225 59 513.12 -0.34% 18.22%

CHF vs. USD 0.7790 0.92% 1.70%
EUR vs. USD 1.1768 0.53% 0.20%

Gold (USD/per once) 4 635.24 -1.84% 7.18%
Brent (USD/bl) 108.21 2.63% 77.83%

As at 24.04.2026 As at 31.12.2025
10-year yield CHF (level) 0.40% 0.43% 0.30%
10-year yield EUR (level) 3.00% 2.98% 2.82%
10-year yield USD (level) 4.39% 4.31% 4.14%

Source: LSEG Datastream

We are re-adding AMAZON to our US Core Holding list to capture the 
re-acceleration of AWS as well as the recovery in FCF from 2027 onwards, 
which is currently constrained by the Capex cycle. Among the Mag 7, Amazon 
appears to us to be the best-positioned stock for 2026.

ASTRAZENECA (Core holding): the FDA’s Executive Committee voted 
against the approval of camizestrant (anti-SERD) for hormone-dependent 
cancer with an ESR1 mutation, due to 1/ the trial design, which relied on the 
use of an innovative biomarker (not yet considered a gold standard), and 2/ 
the absence at this stage of overall survival data (which are not yet mature). 
The impact on the share price is limited, as the sales potential anticipated by 
the consensus for this indication is modest.

ATLAS COPCO (Core Holding) has completed the acquisition of the US firm 
LACO, which specialises in vacuum and leak testing, with 2025 revenue of 
USD 25 million. The group carries out around twenty such acquisitions per 
year.

ENERGY SECTOR: OPEC+ now has only seven members, following the 
withdrawal of the United Arab Emirates: Saudi Arabia, Russia, Iraq, Kuwait, 
Kazakhstan, Algeria and Oman. The new group will increase its production 
by 188,000 bpd in June.

ENGIE (Satellite) and the Belgian government have announced that they 
are in exclusive negotiations for Belgium to take over Engie’s nuclear fleet in 
Belgium. A deal that would clarify the investment case for Engie.

In the US, the 10-year yield rose by 7 basis points during the week of the Fed 
meeting, which kept rates unchanged but saw three members support a hike. 
Jobless claims below expectations and an unchanged ISM manufacturing 
index highlight the economy’s relative resilience for the time being. In Europe, 
the 10-year OAT rose by 6 basis points and the 10-year Bund by 2, whilst the 
ECB also kept rates unchanged but signalled a potential hike in June, empha-
sising that economic data between now and then would be decisive. This 
week, the US ISM Services Index and JOLTS data will be closely watched by 
the market.

A recently published study values the photonic integrated circuit market 
at $150 billion by 2033, driven by the optical interconnects required for AI 
clusters. Beyond the forecasts, strategic moves are accelerating: Marvell 
acquired Polariton Technologies in April to boost its throughput to 3.2T, whilst 
Lumentum has formed a partnership with NVIDIA at OFC 2026 for the next 
generation of AI optics. The transition from copper to optics is becoming a 
critical issue for AI data centres.
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