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Increasing Equity Exposure into Year-End 
NPB's Investment Committee tactically increases equity 

exposure back to Neutral to take advantage of seasonal tailwind.  

 

After having reduced our equity exposure to underweight a 

little over a month ago, mainly due to typical "autumn 

volatility", we are now moving our allocation back to neutral. 

Whilst we remain cautious regarding our views for 2024, with 

a landing (soft/hard/trampoline?) finally in sight for Q1/Q2, 

we also think that seasonal tailwinds will be strong enough to 

lift equities into year-end/early January. Implementation of 

this beta-trade should be carefully considered and adapted to 

every investor's personal preference and risk capability, given 

the face-ripping rally witnessed last week. And, of course, risk 

management is key as usual. 
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Source information: Unless otherwise stated, the data used in this publication are from NPB and Bloomberg, as at publication date. 

 

Legal notice: This publication is for information purposes only and is not intended as an offer, or a solicitation of an offer, to buy or sell any investment or other specific 

product. The analysis contained herein does not constitute a personal recommendation or take into account the particular investment objectives, investment strategies, 

financial situation and needs of any specific recipient. All information and opinions expressed in this document were obtained from sources believed to be reliable and 

in good faith, but no representation or warranty, express or implied, is made as to its accuracy or completeness. All information and opinions as well as any forecasts, 

estimates and market prices indicated are current as of the date of this report, and are subject to change without notice. This document may contain personal opinions 

which do not necessarily reflect the position of any member of the NPB group. Although information in this document has been obtained from sources believed to be 

reliable, no member of the NPB group represents or warrants its accuracy, and such information may be inaccurate, incomplete or condensed. Any opinions in this 

document are subject to change without notice.  

 

For External Asset Managers/External Financial Advisers ("EAM"): In case this publication is provided to an EAM, NPB expressly prohibits that it is redistributed by the 

EAM and is made available to its clients and/or third parties. By receiving this publication the EAM confirms that it will make its own independent analysis and investment 

decisions and that it is its responsibly to ensure that any information provided is in line with its own clients' circumstances (e.g. form a risk, legal, regulatory, tax or 

other consequence). 
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