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total return total return total return

MSCI All Country World ow 0.6% 2.3% 17.8%
S&P 500 ow 1.3% 4.2% 21.5%
Euro Stoxx 50 uw -0.7% 3.8% 20.1%
MSCI EM 0.5% -2.0% 10.6%
FTSE 100 uw —-0.6% 2.0% 14.3%
SMI -2.2% 3.8% 19.7%
NIKKEI 225 ow 0.7% -2.1% 9.6%
US high grade bonds uw -0.1% 3.4% 6.3%
Euro high grade bonds uw -0.9% 2.8% 5.4%
US investment grade bonds -0.1% 2.9% 6.8%
Euro investment grade bonds ~ OW -0.3% 2.2% 5.6%
US high yield bonds 0.0% 1.6% 10.3%
European high yield bonds -0.2% 1.6% 8.3%
EM sovereign bonds ow -0.3% 4.4% 11.6%
EM corporate bonds 0.3% 3.5% 9.9%

Source: Bloomberg, UBS, as of 15 July 2019
OW = tactical overweight
UW = tactical underweight
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