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Coming up this week: reference mortgage rate (OFL), April retail sales (FSO), 
March services turnover (FSO), Q1 GDP (SECO), May PMI purchasing 
managers’ indices, April foreign trade/watch exports (FDFO), nominal wage 
growth (FSO), May inflation (FSO), May unemployment (SECO) and foreign 
exchange reserves at the end of May (SNB).

Elsewhere, Burckhardt will publish its 2025/2026 results.

Stock markets
With the geopolitical situation unchanged and Wall Street hitting record highs 
thanks to tech stocks, all eyes will be on the release of US employment figures 
this Friday. We will also see the US ISM figures, whilst in the eurozone, un-
employment, CPI, PPI and GDP figures will be published. Interest rates were 
rising again this morning, which is likely to bring volatility.
Currencies
Currency traders remain on tenterhooks awaiting a deal between Iran and 
the US. The major currencies are trading within narrow ranges. Buoyed by 
expectations of an ECB rate hike, the euro has rebounded to €/$ 1.1658; a 
test of the res. 1.1737 is possible, whilst the sup. 1.1575 remains valid. Despite 
the BOJ’s significant intervention last month, the JPY is falling again: $/JPY 
159.45, sup. 155.20, res. 160.72. The CHF remains firm against a backdrop of 
geopolitical instability: €/CHF 0.9125, $/CHF 0.7828; our ranges are €/CHF 
0.9080–0.9178, $/CHF 0.7750–0.7910. Gold is at $4,506/oz.

Hopes of a deal between the US and Iran fuelled risk appetite, causing oil 
prices to fall by more than 11% and sovereign interest rates to drop by around 
10 basis points in USD and EUR. Equities benefited more in emerging markets 
(+3.9%) and the US (+1.5%) than in Europe (+0.1%). The dollar depreciated by 
0.3%, allowing gold to rebound by 1.8%. To watch this week: ISM manufactur-
ing and services indices, the employment report and consumer credit in the 
US; consumer and producer price indices, unemployment figures and retail 
sales in the eurozone; manufacturing and services PMIs (official and Rating-
Dog) in China.

The statistics released in the US were somewhat mixed. On the positive 
side, orders for durable goods rose by +7.9% m/m (vs +4% est.), exceeding 
expectations. Similarly, PCE inflation provided some reassurance by rising 
less than expected in May (+0.4% m/m vs +0.5% est.). On the other hand, Q1 
GDP growth was revised downwards (from +2% q/q annualised to +1.6%) due 
to weaker consumption (+1.4% vs +1.6% in the first estimate), and house sales 
contracted by 6.2% m/m in April (vs -3.2% est.). In the eurozone, the EC indi-
ces stabilised in May: economic confidence rose from 93.2 to 93.5 (vs 93 est.), 
industrial confidence fell from -7.7 to -8 (vs -8 est.) and services confidence 
rose from +1.4 to +2.2 (vs +0.3 est.). In China, annual industrial profit growth 
accelerated in April from +15.8% y/y to +24.7% y/y.

As at 29.05.2026 Since 22.05.2026 Since 31.12.2025
SMI 13 542.66 0.29% 2.07%

Stoxx Europe 600 626.00 0.14% 5.71%
MSCI USA 7 221.15 1.45% 10.55%

MSCI Emerging 1 752.15 3.92% 24.76%
Nikkei 225 66 329.50 4.72% 31.76%

CHF vs. USD 0.7814 0.59% 1.40%
EUR vs. USD 1.1670 0.62% -0.64%

Gold (USD/per once) 4 591.10 1.77% 6.16%
Brent (USD/bl) 92.03 -11.30% 51.24%

As at 22.05.2026 As at 31.12.2025
10-year yield CHF (level) 0.37% 0.55% 0.30%
10-year yield EUR (level) 2.90% 3.00% 2.82%
10-year yield USD (level) 4.43% 4.56% 4.14%

Source: LSEG Datastream

We are taking profits on BASF (+14.6% including dividends since February 3) 
and removing the stock from the Satellites list. In our view, BASF is now vul-
nerable to market underperformance regardless of the scenario in the Middle 
East: 1/ a continued blockade of the Strait of Hormuz poses a risk to future 
demand for chemicals; 2/ conversely, a reopening would lead to an imminent 
return of Chinese competition and a deterioration in pricing power.

We are taking advantage of the correction in gold stocks to add NEWMONT 
CORP. to the US Satellites list. The company benefits from a geographically 
diversified portfolio of assets, mostly Tier-1 quality or on track to become so. 
Newmont is the world’s largest gold miner and the only one listed on the 
S&P 500. The FCF yield is attractive at 8.8% in 2026. With cash generation 
estimated at $10 billion this year, shareholder returns (dividends + share buy-
backs) are expected to be among the highest among its peers.

NVIDIA (Core Holding US) presented an expanded AI roadmap at GTC, 
extending beyond PC chips, with its upcoming Rubin/Vera Rubin platform, 
‘AI factories’ and the strengthening of its network, servers and software. The 
message is clear: Nvidia wants to remain at the heart of AI infrastructure, from 
the data centre right through to end-user agents and applications.

SALESFORCE (Satellite US) reported a solid quarter and has raised its 
FY2027 guidance to $45.9–46.2 billion, whilst confirming a non-GAAP mar-
gin of 34.3%. Despite a market that remains sceptical about AI, the traction of 
Agentforce, Data Cloud and Slack remains encouraging. We remain positive, 
with an expected improvement in the second half of the year.

In the US, the 10-year yield fell by 12 basis points over the week, driven by 
hopes of an imminent end to the conflict in Iran. Europe followed suit, with the 
10-year Bund falling by 10 basis points and the 10-year OAT by 11 basis points, 
further supported by inflation figures pointing to a sharp slowdown in the 
eurozone, particularly in Spain and France. Market expectations for ECB rate 
hikes have been revised downwards, with the market now pricing in only 2.4 
this year. This week, the market will be watching the US ISM figures closely, 
ahead of central bank meetings, with the ECB kicking things off next week.

At GTC Taipei, Nvidia unveiled a new generation of Windows PCs incorporat-
ing more AI power directly into the machine. The aim is to evolve the PC from 
a simple productivity tool into a platform capable of running AI assistants and 
agents locally. For Nvidia, this is a way of extending its ecosystem beyond 
data centres, towards personal computers, desktops and workstations.
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