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January was noisy but not chaotic. Macro data surprised on the upside, inflation stayed contained 

and growth held up. Equities started strong, led by emerging markets, bonds stayed resilient, the 

USD weakened on geopolitics, and gold remains a stabilizer despite recent volatility. Valuations 

look fuller in the US while EMs offer upside. 
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Equities started 2026 very strong, though the pace may slow. US valuations look stretched at 22x 
earnings and AI spending raises questions. Europe offers selective upside, Japan looks riskier, 
Swiss stocks help smooth volatility, and emerging markets remain the most attractive region in 
equities. 
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Bonds stay resilient, with better value in European government bonds than in the US. Corporate 
and EM bonds still offer attractive carry. We remain cautious on the USD, prefer CHF and EUR. 
Gold pulled back after excesses but remains a key portfolio stabilizer, while silver and platinum 
look stretched. 
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Disclaimer: The information, products, data, services and instruments contained or described in this publication are for information purposes only and 
constitute neither an advertisement or recommendation nor an offer or solicitation to buy or sell any product. The financial products described in this 
publication are not suitable for all investors. The information contained in this publication does not represent any financial, legal, tax and/or other 
recommendations. Any investment or other decision should not be made solely on the basis of this document. Before making any investment decision, 
it is recommended that you seek a thorough examination of your situation and the advice of a qualified specialist. Although the information contained 
in this document has been compiled by PKB on the basis of or with reference to sources, materials and systems believed to be reliable and accurate, 
PKB does not guarantee its currency, accuracy or completeness. PKB accepts no liability, to the fullest extent permitted by applicable laws and/or 
regulations, for loss or damage of any kind arising directly or indirectly from the content, accuracy, completeness or otherwise of the content or any 
third party content referred to in this publication. The analyses and forecasts contained in this publication are based on assumptions, estimates and 
hypothetical models which may prove to be incorrect and therefore lead to substantially different results.    
 
Source of data in graphs: Bloomberg 
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