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Im Januar 1988 publizierte Pictet
erstmals die Langfriststudie, bei
welcher die Performance von Schweizer
Aktien seit Ende 1925 mit derjenigen
von Schweizerfranken-Obligationen
verglichen wird. Seither wird die Studie
jahrlich aufdatiert.

Die folgenden Grafiken und Tabellen
enthalten die aktuellen Zahlen der
urspriinglich 1988 von Pictet Wealth
Management herausgebrachten Studie,
die seither jihrlich aktualisiert wird.

GRAFIK 1: NOMINALE WERTENTWICKLUNG VON AKTIEN UND OBLIGATIONEN SOWIE DES
KONSUMENTENPREISINDEX VON 1926—2020 (BASIS = 100)
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GRAFIK 2: REALE WERTENTWICKLUNG VON AKTIEN UND OBLIGATIONEN VON 1926-2019
(BASIS = 100)
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TABELLE 1: STATISTISCHE EIGENSCHAFTEN DER JAHRESPERFORMANCES VON AKTIEN UND OBLIGATIONEN
INDER SCHWEIZ IN DEN JAHREN 1926-2020

AKTIEN OBLIGATIONEN AKTIEN OBLIGATIONEN
Nominal Real
(Gesamtrendite,
Rendite arithmetisches 9,66% 4.28% 761% 2,36%
Mittel)
(Gesamtrendite,
Rendite geometrisches 1.82% 4.21% 5,77% 2,23%
Mittel)
Risiko (Standardabweichung) 20,08% 3,67% 19,81% 5,08%
« : -34,05% -3,99% -37,83% -10,93%
Grosster Wertverlust (im Jahr) (2008) (1989) (1974) (1973)
: 61,36% 16,58% 56,24% 14,87%
Beste Performance (im Jahr) (1985) (1975) (1985) (1976)
Korrelation 22,53% 24,45%

Quelle: Banque Pictet & Cie SA, Dezember 2020

TABELLE 2: ANNUALISIERTE PERFORMANCE VON AKTIEN UND OBLIGATIONEN FUR VERSCHIEDENE
ANLAGEPERIODEN VON 1926-2019

PERIODE ANZAHL  PERF. PERF. MEHR- PERF. PERF.  MEHR- INFLATION
JAHRE AKTIEN OBLIG. PERFORMANCE  AKTIEN 0BLIG. PERFORMANCE (LIK)
(NOMINAL) ~ (NOMINAL) VON AKTIEN (REAL) (REAL) VONAKTIEN

(NOMINAL) (REAL)
2020 1 3.82% 0.55% 3.27% 4.67% 1.38% 3.30%  -0.82%
2019 - 2020 2 16.44% 1.50% 14.94%  16.83% 1.83% 14.99%  -0.33%
2018 - 2020 3 1.42% 1.07% 6.36% 7.41%  1.06% 6.35% 0.01%
2017 - 2020 4 10.42% 0.79% 9.63%  10.18% 0.57% 9.61% 0.22%
2016 - 2020 5 7.94% 0.92% 7.02% 7.76%  0.75% 7.01% 0.17%
2011 - 2020 10 8.69% 2.15% 6.54% 8.90% 2.34% 6.55%  -0.19%
2006 - 2020 15 5.77% 2.48% 3.30% 5.62% 2.32% 3.29% 0.15%
2001 - 2020 20 4.41% 3.06% 1.35% 4.08% 2.73% 1.35% 0.32%
1991 - 2020 30 9.42% 4.15% 5.27% 8.55% 3.32% 5.23% 0.80%
1981 - 2020 40 8.97% 4.07% 4.90% 7.40% 2.58% 4.83% 1.46%
1971 - 2020 50 7.98% 4.56% 3.41% 5.72% 2.38% 3.34% 2.13%
1961 - 2020 60 71.64% 4.35% 3.29% 5.15% 1.94% 3.22% 2.37%
1951 - 2020 70 8.65% 4.16% 4.49% 6.28% 1.89% 4.39% 2.23%
1941 - 2020 80 8.73% 4.13% 4.60% 6.22% 1.73% 4.49% 2.36%
1931 - 2020 90 1.67% 4.14% 3.53% 5.43% 1.98% 3.46% 2.12%
1927 - 2020 94 7.68% 4.19% 3.49% 5.57% 2.15% 3.42% 2.00%

Quelle: Banque Pictet & Cie SA, Dezember 2020
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TABELLE 3: INDEXREIHEN (DEZ. 1925 = 100), INKLUSIVE REINVESTIERTER ERTRAGE

JAHR  NOMINALAKTIEN ~ NOMINAL OBLIGATIONEN  KONSUMENTENPREISINDEX' REAL SHARES REAL BONDS
(DEZ) ~ INDEX PERFORMANCE  INDEX PERFORMANCE ~ INDEX VERANDERUNGEN INDEX ~ PERFORMANCE  INDEX PERFORMANCE
GEGENUBER VORJAHR
1925 100.00 ———  100.00 ——— 100.00 ———  100.00 ——— 100.00 .
1926 121.69  21.69%  106.20 6.20%  96.46 -354% 12615 26.15% 110.09  10.09%
1927 153.45  26.10%  111.90 5.37% 9712 0.68%  158.00  25.24% 115.22 4.65%
1928 18585  2L11% 11747 4.98%  97.24 0.12% 191.12 20.97% 120.80 4.85%
1929 17436 -6.18%  123.32 4.98%  96.82 -0.43%  180.08  -578% 12737 5.44%
1930 16467  -556% 13102 6.24%  93.65 -3.28% 17584 -2.35% 13991 9.85%
1931 11512 -30.09%  139.28 6.30%  86.81 7.30%  132.61  -24.59% 16044 14.67%
1932 121.06 5.16%  146.39 5.10%  80.58 -7.18% 15024 13.30% 181.68  13.24%
1933 13261 9.54%  152.06 3.87%  78.72 -2.31% 16846  12.13% 193.17 6.33%
1934 123.00  -7.25% 15741 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%  172.98 575%  79.14 154% 21021 50.21% 218.58 4.14%
1937 179.30 7.78%  180.40 4.29%  82.61 439%  217.03 3.25% 218.37  -0.10%
1938 182.52 1.80% 19118 5.98%  82.07 -0.65%  222.38 2.47%  232.94 6.67%
1939 15241  -16.50%  194.55 1.76%  85.13 3.73%  179.03  -19.50% 22853 -1.89%
1940 157.93 3.62%  198.05 1.80%  95.86 12.61% 16474  -7.98% 206.60  -9.60%
1941 212.67  34.66%  210.91 6.49%  110.49 15.26% 19248  16.83% 190.88 -7.61%
1942 226.34 6.43%  218.40 3.55%  119.66 8.30% 18915  -1.73% 182.51  -4.39%
1943 22272 -160%  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% 124.82 141%  188.38 4.10% 186.58 1.61%
1945 272.86  16.05%  239.11 2.67% 123.92 072% 22019 16.89% 192.95 3.42%
1946 293.57 759%  247.41 3.47% 12710 2.56%  230.98 4.90% 194.66 0.88%
1947 322.54 9.87%  255.07 3.10% 133.87 5.33%  240.93 431% 19053 -2.12%
1948 30572 -5.21%  261.33 2.45%  134.65 0.58%  227.04  -576% 194.08 1.86%
1949 34871  14.06%  273.30 4.58% 132.07 -1.91% 26403 16.29% 206.93 6.62%
1950  382.47 9.68%  289.95 6.09% 13207 0.00%  289.59 9.68%  219.54 6.09%
1951 45718  19.53%  291.87 0.66% 14047 6.35% 32547  12.39% 20778 -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% 2217.78 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 106371  29.20%  368.60 6.98% 149.28 -0.60% 712.56 29.97% 246.92 1.62%
1960 1536.64  44.46% 391.49 6.21% 151.92 1.77% 1 011.49 41.95% 257.70 4.37%
1961 229559  49.39%  406.38 3.80% 157.25 3.51% 1459.80 44.32% 258.42 0.28%
1962 1888.94  -17.71%  416.00 2.37% 162.35 3.24% 1163.50 -20.30% 256.24 -0.85%
1963 1885.96 -0.16%  421.09 1.22% 168.65 3.88% 1118.30 -3.88% 249.69 -2.55%
1964 1755.23 -6.93%  430.05 2.13% 172.54 2.31% 1017.28 -9.03% 249.24 -0.18%
1965 1632.37 -7.00%  450.80 4.83% 181.06 4.93% 901.59  -11.37% 248.98 -0.10%
1966 143494  -12.09%  461.23 2.31% 189.33 4.57% 75791 -15.94% 243.61 -2.16%
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TABELLE 3: INDEXREIHEN (DEZ. 1925 = 100), INKLUSIVE REINVESTIERTER ERTRAGE

JAHR NOMINAL AKTIEN NOMINAL OBLIGATIONEN ~ KONSUMENTENPREISINDEX' REAL SHARES REAL BONDS
(EZ) ~ INDEX PERFORMANCE ~ INDEX PERFORMANCE  INDEX VERANDERUNGEN  INDEX PERFORMANCE  INDEX PERFORMANCE
GEGENUBER
VORJAHR
197 211210 4719% 48836 5.88%  195.98 351% 107769  4219% 24918 2.29%
1968  2946.26 3949% 51925 633%  200.30 220% 147093  3649%  259.24 4.03%
199 307838 448% 52127 039%  204.92 230%  1502.26 213% 25438  -187%
1970 275054 -10.65% 54114 381% 21607 544% 127300 -15.26% 25045  -155%
1971 3176.88 1550%  603.07 11.44% 23040 6.63%  1378.88 832% 26175 451%
1972 383542 2073%  627.06 398%  246.16 6.84% 155808  13.00% 25473 -2.68%
1973 306838  -2000% 62518 -030% 27554 11.93% 111359  -2853% 22689  -1093%
197 205158 -3314% 63113 191%  296.34 755% 69230  -37.83% 21500  -5.24%
1975 3010.83 46.76%  742.77 16.58% 30653 3.44% 98221  4188% 24231 1270%
1976 3248.25 789% 86426 16.36% 31049 1.29% 104616 651% 21835  14.87%
1977 351109 8.09% 94177 897%  314.03 L14% 111808 6.87%  299.90 1.74%
1978 349312 051%  1019.84 829%  316.43 076% 110393  -1.27% 32230 147%
1979 387488 1093%  998.91 205% 33279 517%  1164.35 547% 30016  -6.87%
1980 410996 6.07%  1022.09 232% 34742 4.40%  1182.99 160% 29419 -1.99%
1981 362066 1191% 104181 193%  370.32 650% 97770 1735% 28132 -437%
1982 410060 13.26%  1166.84 1200% 39053 5.46%  1050.02 740%  298.79 6.21%
1983 5219.84 21.29%  1206.46 340% 39874 210%  1309.08  24.67% 30257 1.27%
1984 545578 450% 124712 337% 41043 293% 132928 1.54% 30386 043%
1985 880326 6136%  1319.63 581% 42386 321% 207692  5624% 31134 246%
1986 965827 971% 139708 587% 42386 000% 227864 971% 32961 5.87%
1987 700398  -27.48%  1467.90 507% 43219 197% 162056  -28.88%  339.64 3.04%
1988 865762 2361% 153175 435%  440.65 196% 196475  21.24% 34761 2.35%
1989 10613.00 2259% 147063 -399% 46268 500% 229381 1675% 31785  -8.56%
1990 8563.13 1931% 148872 1.23% 48723 531% 175751  -23.38% 30555  -387%
1991 1007624 1767%  1610.80 820% 51259 520% 196575  11.85%  314.25 2.85%
1992 1185369 1764%  1804.42 12.02% 53016 343% 223589 1374%  340.36 8.31%
1993 1787655 5081% 203863 12.98%  543.41 250% 328973  4713% 37516 1023%
1994 16 514.36 -1.62%  2026.81 -0.58% 545.74 0.43%  3026.03 -8.02%  371.39 -1.01%
1995 20322.57 23.06%  2275.70 12.28% 556.28 1.93%  3653.32 20.73%  409.09 10.15%
1996 24039.56 18.29%  2398.13 5.38% 560.74 0.80% 4 287.09 17.35% 42767 4.54%
1997 37.307.63 55.19% 2 534.07 5.67% 562.97 0.40%  6626.88 54.58%  450.12 5.25%
1998 43040.13 15.37% 2 678.67 5.71% 562.97 0.00% 7645.14 15.37%  475.81 5.71%
1999 48071.78 11.69%  2666.88 -0.44% 572.74 1.73%  8393.36 9.79%  465.64 -2.14%
2000 53 797.58 11.91%  2758.34 3.43% 581.29 1.49%  9254.87 10.26%  474.52 1.91%
2001 41 947.34 -22.03%  2864.04 3.83% 583.18 0.33% 7192.87  -22.28% 491.11 3.50%
2002 31061.38 -25.95%  3155.89 10.19% 588.37 0.89% 527918  -26.61% 536.37 9.22%
2003 37914.69 22.06%  3222.98 2.13% 591.87 0.59% 6405.93 21.34% 54454 1.52%
2004 40 527.26 6.89%  3372.06 4.63% 599.75 1.33%  6757.34 5.49%  562.24 3.25%
2005  54958.26 35.61%  3492.75 3.58% 605.79 1.01%  9072.20 34.26%  576.56 2.55%
2006 66316.40 20.67%  3483.28 -0.27% 609.55 0.62% 10 879.58 19.92%  571.45 -0.89%
2007 66280.59 -0.05%  3473.03 -0.29% 621.76 2.00% 10 660.07 -2.02%  558.58 -2.25%
2008 43714.34 -34.05%  3757.98 8.20% 626.12 0.70% 6981.74  -34.51% 600.20 1.45%
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TABELLE 3: INDEXREIHEN (DEZ. 1925 = 100), INKLUSIVE REINVESTIERTER ERTRAGE

JAHR NOMINAL AKTIEN NOMINAL OBLIGATIONEN  KONSUMENTENPREISINDEX' REAL SHARES REAL BONDS
(EZ) ~ INDEX PERFORMANCE  INDEX PERFORMANCE  INDEX VERANDERUNGEN ~ INDEX PERFORMANCE  INDEX PERFORMANCE

GEGENUBER

VORJAHR
2009 53848.00  23.18% 393215  4.63%  627.89 0.28%  8575.98  22.83% 626.24  4.34%
2010 55419.67 2.92%  4073.93 3.61% 63116 0.52%  8780.66  2.39% 64547  3.07%
2011 51140.66  -7.72%  4362.01 7.07%  626.65 -071%  8161.02  -7.06% 696.09  7.84%
2012 6020401  17.72%  4472.44 2.53%  623.92 -0.43%  9649.26  18.24% 716.82  2.98%
2013 7501432 24.60% 434111 -2.94%  624.34 0.07% 1201493  24.52% 695.31  -3.00%
2014 8476701  13.00%  4709.31 8.48%  622.29 -0.33% 13621.76  13.37% 75677  8.84%
2015 87034.69 2.68%  4814.51 2.23%  614.15 -1.31% 1417158 4.04% 783.93  3.59%
2016 85807.07  -1.41%  4884.53 1.45% 61411 -0.01% 1397261 -1.40% 79539  1.46%
2017 102898.34  19.92%  4882.79  -0.04%  619.26 0.84% 16616.35  18.92% 788.49  -0.87%
2018 94079.50  -8.57%  4893.24 0.21%  623.54 0.69% 15087.93  -9.20% 78475  -0.47%
2019 122862.42  30.59%  5013.37 2.45%  624.52 0.16% 19672.96  30.39% 802.75  2.29%
2020 127555.71 3.82%  5040.87 0.55%  619.43 -0.82% 2059254 4.67% 813.80  1.38%

'Bundesamt fiir Statistik (BfS)
Quelle: Banque Pictet & Cie SA, Dezember 2020
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BPCAL has obtained an exemption from the Monetary Authority of Singapore (“MAS”) under section 100(2) of the Financial
Advisers Act (“FAA”) for the provision of financial advisory services to High Net Worth Individuals (as defined in the MAS
Guidelines on Exemption for Specialised Units Serving High Net Worth Individuals FAA-GO7) (the “Exemption”) and is ex-
empted from the requirements of sections 25, 27, 28 and 36 of the FAA, the MAS Notice on Recommendations on Investment
Products (FAA-N16), MAS Notice on Appointment and Use of Introducers by Financial Advisers (FAA-N02), MAS Notice on
Information to Clients and Product Information Disclosure (FAA-N03) and MAS Notice on Minimum Entry and Examination
Requirements for Representatives of Licensed Financial Advisers and Exempt Financial Advisers (FAA-N13).

Please contact BPCAL in Singapore in respect of any matters arising from, or in connection with this document.

Hong Kong

This document is not directed to, or intended for distribution, publication to or use by, persons who are not “professional
investors” within the meaning of the Securities and Futures Ordinance (Chapter 571 of the Laws of Hong Kong) and any rules
made thereunder (the “SFO”) or any person or entity who is a citizen or resident of or located in any locality, state, country
or other jurisdiction where such distribution, publication, availability or use would be contrary to law or regulation or would
subject Pictet HK branch and any of its affiliates or related corporations to any prospectus or registration requirements.

Pictet & Cie (Europe) S.A. is incorporated in Luxembourg with limited liability. It is an authorized institution within the meaning
of the Banking Ordinance and a registered institution (CE No.: AQ515) under the SFO carrying on Type 1 (dealing in securities),
Type 4 (advising on securities) and Type 9 (asset management) regulated activities.

Warning: The contents of this document have not been reviewed by any regulatory authority in Hong Kong. You are advised to
exercise caution in relation to the offer. If you are in any doubt about any of the contents of this document, you should obtain
independent professional advice. Please contact Pictet HK branch in Hong Kong in respect of any matters arising from, or in
connection with this document.

Distributor: Pictet Bank & Trust Limited, where registered office is located at Building 1, Bayside Executive Park, West Bay
Street & Blake Road, Nassau, New Providence,The Bahamas.

The document is not directed to, or intended for distribution or publication to or use by persons who are not Accredited Inves-
tors (as defined inthe Securities Industry Regulations, 2012) and subject to the conditions set forth in the Securities Industry
Regulations, 2012 or to any person or entity who isa citizen or resident of or located in any locality, state, country or other
jurisdiction where such distribution, publication, availability or use would be contraryto law or regulation or would subject
Pictet Bank & Trust Limited to any prospectus or registration requirements. Pictet Bank & Trust Limited is incorporated in
The Bahamas with limited liability. It is a bank and trust company that is licensed in accordance with the Banks and Trust
Companies’ Regulation Act and is regulated by the Central Bank of The Bahamas. Additionally, Pictet Bank & Trust Limited is
registered with the Securities Commission of The Bahamas as a Broker Dealer Il and is approved to (i) Deal in Securities 1.(a)
& (c); (ii) Arrange Deals in securities; (iii) Manage Securities ; (iv) Advise on Securities.

Warning: The content of this document has not been reviewed by any regulatory authority in The Bahamas. You are, therefore,
advised to exercise caution when processing the information contained herein. If you are in any doubt about any of the content
of this document, you should obtain independent professional advice.

STOXX Limited ("STOXX") is the source of Stoxx 600 and of Euro Stoxx and the data comprised therein. STOXX has not been
involved in any way in the creation of any reported information and does not give any warranty and excludes any liability
whatsoever (whether in negligence or otherwise) — including without limitation for the accuracy, adequateness, correctness,
completeness, time—liness, and fitness for any purpose — with respect to any reported information or in relation to any errors,
omissions or interruptions in the Stoxx in—dices mentioned on this document or its data. Any dissemination or further distri-
bution of any such information pertaining to STOXX is prohibited.”

ICE-BofA Merril Lynch. The index data referenced herein is the property of ICE Data Indices, LLC, its affiliates ("ICE Data”)
and/or its Third Party Suppliers and has been licensed for use by Pictet. ICE Data and its Third Party Suppliers accept no
liability in connection with its use.

NYSE Euronext. All rights in the NYSE Euronext indices and/or the NYSE Euronext index trade—marks vest in NYSE Euron-
ext and/or its licensors. Neither NYSE Euronext nor its licensors accept any liability for any errors or omissions in the NYSE
Euronext indices or underlying data. No further distribution of NYSE Euronext data and/ or usage of NYSE Euronext index
trademarks for the purpose of creating and/or operating a financial product is permitted without NYSE Euronext's express
writ=ten consent.”

Bloomberg Index Services Limited.

"SIX Swiss Exchange AG ("SIX Swiss Exchange”) is the source of SMI_SPI and the data comprised” SIX Swiss Exchange AG
("SIX Swiss Exchange”) is the source of SMI_SPI and the data comprised therein. SIX Swiss Exchange has not been involved
in any way in the creation of any reported informa—tion and does not give any warranty and excludes any liability whatsoever
(whether in negligence or otherwise) — including without limitation for the accuracy, adequateness, correctness, complete—-
ness, timeliness, and fitness for any purpose —with respect to any reported information or in rela—tion to any errors, omissions
orinterruptions in the SMI_SPI or its data. Any dissemination or further distribution of any such information pertaining to SIX
Swiss Exchange is prohibited.

The MSCl information may only be used for your internal use, may not be reproduced or redissemi—nated in any form and may
not be used as a basis for or a component of any financial instruments or products or indices. None of the MSCI information
is intended to constitute investment advice or a recommendation (o make (or refrain from making) any kind of investment
decision and may not be relied on as such. Historical data and analysis should not be taken as an indication or guaran—tee of
any future performance analysis, forecast or prediction. The MSCI information is provided on an "as is” basis and the user of
this information assumes the entire risk of any use made of this information. MSCI, each of its affiliates and each other person
involved in or related to compiling, computing or creating any MSCI information (col-lectively, the "MSCI Parties ") express-
ly disclaims all warranties (including, without limitation, any warranties of originality, accuracy, completeness, timeliness,
non-infringement. merchantability and fitness for a particular purpose) with respect to this information. Without limiting
any of the foregoing, in no event shall any MSCI Party have any liability for any direct, indirect, special, inci~dental, punitive,
consequential (including, without limitation, fast profits) or any other damages. (www.msci.com).

@ 2021, Markit Economics Limited. All rights re—served and all Intellectual property rights retained by "Markit Economics
Limited.” or as may be noti—fied by Markit to Pictet from time to time.

The TOPIX Index Value and the TOPIX Marks are subject to the proprietary rights owned by Tokyo Stock Exchange, Inc. and
Tokyo Stock Exchange, Inc. owns all rights and know-how relating to the TOPIX such as calculation, publication and use of
the TOPIX Index Value and relating to the TOPIX Marks. No Product is in any way sponsored, en—dorsed or promoted by Tokyo
Stock Exchange, Inc.



