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MARKETS TOOLS DISCLAIMER
While Markets Tools GmbH has used its best efforts in preparing this book, they make no
representations or warranties with respect to the accuracy or completeness of the
contents of this book and specifically disclaim any implied warranties of merchantability
of fitness for a particular purpose. No warranty may be created by extended sales repre-
sentatives or written sales materials. The advice and strategies contained in herein may
not be suitable to your situation. You should consult with a professional where appro-
priate. The publisher shall not be liable for any loss of profit or any other commercial
damage, including but not limited to special, incidental, consequential, or other damages.

Markets Tools GmbH declines any responsibility resulting from information that has been
from products advisors and/or from sources that are believed to be reliable. The publisher
does not take responsibility for any information errors that may have arisen in the transfer
process.

Neither Markets Tools GmbH nor its information providers and sponsors can guarantee
the accuracy, completeness, timeliness, or correct sequencing of any of the information.
There may be delays, omissions, or inaccuracies in the information.

MORNINGSTAR DISCLAIMER
Neither Morningstar nor its Information Providers can guarantee the accuracy,
completeness, timeliness, or correct sequencing of any of the Information on the Web
site, including, but not limited to Information originated by Morningstar, licensed by
Morningstar from Information Providers, or gathered by Morningstar from publicly
available sources. There may be delays, omissions, or inaccuracies in the Information.

MORNINGSTAR IBBOTSON CHARTS
About the Data: All the charts are for the US Market. An investment cannot be made
directly in an index. The data assumes reinvestment of all income and does not account
for taxes or transaction costs.

THOMSON REUTERS (MARKETS) SA DISCLAIMER
The quotes, data and other information included in this Handbook are for the reader’s
personal information and are not intended for trading purposes. The content provided by
Thomson Reuters in this Handbook is not appropriate for the purposes of making a
decision to carry out a transaction or a trade. Nor does it provide any form of advice
(whether investment, tax, legal or otherwise) amounting to investment advice, or make
any recommendations regarding particular financial instruments, investments or products.
No further copying or distribution of such data is permitted. Thomson Reuters shall not be
liable for any errors, inaccuracies or delays in content, or for any action taken in reliance
thereon.
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USER MANUAL

Welcome to the first edition of Asset Management Switzerland, a collection of facts and
figures on the asset & wealth management landscape. Target users include independent
wealth managers, family offices, banks, pension funds, insurers as well as investment
consultants. This product is not intended for individual investors.

In the first chapter, Asset & Wealth Managers, we briefly review Pension Funds as key
institutional investors, then then turn our attention to Family Offices, Independent Asset
Managers and Private Banks as investors for HNWIs. 

The second segment of the Guide covers the domestic and global investment environ -
ment, with many cool charts on Market Characteristics and Macro Observations.

We continue in the third chapter with multiple patterns on Private Wealth, the “end-
client” perspective so to speak.

The final section, Investment Advisors, is dedicated to the profiles of the sponsors who
made this publication possible in the first place.

Many of the themes we cover, and much more, can be found in our website
investmentsoffice.com (or investmentoffice.ch). The platform also includes a
comprehensive directory of pension funds, family offices, independent asset managers
and Banks in Switzerland.

One cautious word of advise regarding investment returns: please take most charts and
comments with a pinch of salt; as you well know, the winners of the past are not
guaranteed to repeat their success. Also, most references originate from Anglo-Saxon
sources. This has less to do with regional preferences or bias, as with the availability of
quality data.

Last but not least, please feel free to send us your feedback to info@marketstools.com,
we will make sure to take it into consideration for the next edition. This product is a work
in progress, and we would like to keep improving it.
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Macro Observations

Visit InvestmentsOffice.com

for more Macro Observations

• Monthly Inflation: 1872 to Present

• Everything from this 1991 Radio
Shack ad I now do with my phone

• Inflation/Deflation an Demography

• GDP per capita vs GDP per working
age population

• Households Net Worth

• Central Banks total assets to
nominal GDP
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US Households Net Worth: 1950 - 2015

Source: Thomson Reuters Datastream
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So here’s the list of what I’ve replaced with my iPhone:
• All weather personal stereo, $11.88. I now use my iPhone with an Otter Box
• AM/FM clock radio, $13.88. iPhone.
• In-Ear Stereo Phones, $7.88. Came with iPhone.
• Microthin calculator, $4.88. Swipe up on iPhone.
• Tandy 1000 TL/3, $1599. I actually owned a Tandy 1000, and I used it for games

and word processing. I now do most of both of those things on my phone.
• VHS Camcorder, $799. iPhone.
• Mobile Cellular Telephone, $199. Obvs.
• Mobile CB, $49.95. Ad says “You’ll never drive ‘alone’ again!” iPhone.
• 20-Memory Speed-Dial phone, $29.95.
• Deluxe Portable CD Player, $159.95. 80 minutes of music, or 80 hours of

music? iPhone.
• 10-Channel Desktop Scanner, $99.55. I still have a scanner, but I have a

scanner app, too. iPhone.
• Easiest-to-Use Phone Answerer, $49.95. iPhone voicemail.
• Handheld Cassette Tape Recorder, $29.95. I use the Voice Memo app 

almost daily.
• BONUS REPLACEMENT: It’s not an item for sale, but at the bottom of the

ad, you’re instructed to ‘check your phone book for the Radio Shack Store
nearest you.’  Do you even know how to use a phone book?

You’d have spent $3054.82 in 1991 to buy all the stuff in this ad that you can
now do with your phone. That amount is roughly equivalent to about $5100
in 2012 dollars.

The only two items on the page that my phone really can’t replace:
• Tiny Dual-Superhet Radar Detector, $79.95. But when is the last time you

heard the term “fuzzbuster” anyway?
• 3-Way speaker with massive 15 Woofer, $149.95.
It’s nothing new, but it’s a great example of the technology of only two 
decades ago now replaced by the 3.95 ounce bundle of plastic, glass, and 
processors in our pockets.

Source: Trending Buffalo, Steve Cichon, January 14, 2014

Everything from 1991 Radio Shack ad I now do with my phone

There are 15 electronic gimzo type items on this page, being sold from America’s Technology Store. 13 of the 15 you now always have in your pocket.

85
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Inflation by country YoY% - Stacked chart

Global population growth (YoY%)
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Judging by real GDP, this has been the weakest of five recent economic expansions…
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…But, divide GDP by the labor force and the current expansion is not at all unsusual
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Investment Advisors

• Aberdeen Asset Managers
Switzerland AG

• Carmignac Switzerland Limited

• iShares / BlackRock Asset
Management Schweiz AG

• Rothschild & Cie Gestion
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Our investment expertise is delivered through both segregated and pooled products
– allowing us to serve a range of clients from institutions to private investors. 

Asset breakdown 
Clients access our investment expertise within three main asset classes: equities,
fixed income and property. 
Our Solutions business blends our skills across asset classes (including quantitative
investments and alternatives), markets and manager selection to meet specific client
goals.

Equities 
We use intensive first-hand research to find quality companies at the right price –
aiming to hold them for the long term.

Fixed income 
Fixed income performance is as much about avoiding losses as picking winners. We
invest to seek attractive returns relative to the possibility of loss.

Property 
We add value through active management, top-class research and a local presence.
Our rigorous process is applied across regions and sectors.

Solutions 
Aberdeen Solutions is made up of three separate divisions operating across:
Investment Solutions, Quantitative investments and Alternatives.

Assets

Solutions 39%
Equities 33%
Fixed Income 22%
Property 6%

Total 476.7

Address Contact 

Office Zurich: Matteo Bosco
Schweizergasse 14 Country Head - Switzerland
8001 Zurich
Tel. +41 44 208 2626 Edmund Wandeler

Head of Business Development – Switzerland
Office Geneva:
Cours de Rive 4 Manuele De Gennaro
1204 Geneva Senior Business Development Manager – 
Tel. +41 22 318 3800 Institutional Clients

switzerland@aberdeen-asset.com
www.aberdeen-asset.ch

Who we are 
Aberdeen Asset Management is a global asset manager and a FTSE 100 company.
We are based in 26 countries with 37 offices, over 750 investment professionals and
around 2,700 staff overall. Our assets under management were CHF 476.7 billion as
at 31 March 2015. 
As a pure asset manager, without the distractions of other financial services
activities, we are able to concentrate all our resources on our core business. We
believe this is key to our performance. Assets are only managed for third parties, not
our own balance sheet, which helps reduce conflicts of interest. 
We dislike unnecessary obscurity and complexity so our investment processes strive
to be simple and clear. We aim to seek out investments that display those qualities
too. Finally, we focus on taking a long-term view of our investments. 

What we do 
Our business is predominantly the active management of financial assets, using first-
hand research to make our investment decisions. 
Active investment spans equities, fixed income securities and property, sharing
resources and a common investment approach. 
We have also developed a solutions business that can blend our abilities across
different asset classes to provide tailored investment outcomes to meet specific client
needs. This can incorporate skills in both quantitative equities and alternatives. 
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Management team: Diversity of views and skills: 
26 years of expertise in international management across all asset classes, relying on
a team of experts 

More than 26 years of independence and conviction
Founded in January 1989 by Edouard Carmignac, Carmignac is one of the leading
asset managers in Europe today. 
Carmignac is owned entirely by its managers and staff. In this way, the company’s
long-term viability is ensured by a stable shareholding structure, reflecting its spirit of
independence. This fundamental value ensures the freedom required for a successful
and renowned portfolio management.
With over 55 billion euros of assets under management, Carmignac offers global,
specialised or diversified funds.

Sound business model
• 1,697 million euros of share capital
• Capital fully owned by staff
• With over 55 billion euros in assets under management
• 240 employees of whom 25 are fund managers and analysts
• Presence in Luxembourg, Frankfurt, Milan, Madrid, London and Zurich.

A common philosophy 
Our investments reflect
our fund managers’
convictions rather than
market indices. The team
applies active
management to predict
rather than experience
market trends.

Diversity of views  
Our managers apply the
cross fertilisation
principle. They each give
their view of an asset
class or geographic area.
These points of view all
influence the investment
strategy.

Diversity of skills  
The team represents
more than 10
nationalities and speaks
12 languages. This
international openness
allows the managers to
seize investment
opportunities on financial
marketplaces all over the
world.
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International strategy
Carmignac management is highly international, enabling the company to capitalise
on worldwide opportunities, on nearly 50 financial markets around the world. For
us, the pursuit of excellence means having sound knowledge of local markets. Local
on-the-ground research lies at the heart of our investment philosophy. Genuine local
expertise offers us a thorough understanding of the companies for which we see
growth potential in their business and their industry. The asset Management team is
constantly striving to improve their knowledge of companies by visiting offices,
commercial premises, facilities and production sites. Fund managers meet with
management teams and staff to gain a clear view of how the company operates.
Through this detailed and quite structured research, they obtain the quality
information needed to make sound investment decisions.

Carmignac operates in Luxembourg, Frankfurt, Milan, Madrid, London and Zurich.
The funds are actively marketed in 13 countries: France, Germany, Switzerland, Italy,
Luxembourg, Belgium, Austria, Spain, the Netherlands, Sweden, Singapore, United
Kingdom and Ireland.

Breakdown of assets under management*
as at 31rst March 2015

Fixed income management

Carmignac Switzerland Limited 

Address Contact 

Talstrasse 65 Tel. +41 (0)41 560 66 00 
8001 Zürich 

* in Euro million

Carmignac Portfolio Capital Plus
Carmignac Capital Plus is a multi-asset class and multi-strategies fund. Its objective is
to outperform, on an annual basis, the Eonia index by 2% over the recommended 2-
years investment period. Carmignac Capital Plus is a sub-fund of the Luxembourg
SICAV Carmignac Portfolio.
Morningstar Qualitative Rating™: Bronze
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As the end of February, the return of ten-year Swiss government bonds was
recorded at zero per cent. Taking investment management costs into account,
investing in these bonds is currently less profitable and investors searching for
income therefore have to increase their risk positions.
Indeed, one strategy has been to invest further into corporate bonds.
However, in order to stabilize this risk, investments should be supported as
extensively as possible. In addition, product costs eventually tap into any potential
return. Cost-effective investment vehicles are the favored option for investors who
wish to keep more of what they earn. Exchange-traded funds (ETFs) bring together
broad diversification and attractive management costs. In addition, just like stocks,
ETFs can be bought and sold on the stock exchange on a daily basis.

Shares in Swiss francs 
Investors can now benefit from different types of returns. For example, high-yield
stocks are currently very popular, as are corporate bonds with a lower credit rating.
Due to the higher degree of risk involved, these bonds generally yield higher returns
than corporate bonds with a better credit rating. High-yield shares are increasingly
becoming a significant asset class because of the low interest rates. In this asset
class, it is important to have a diverse range of investments because the risk of
financial loss is undoubtedly higher than with conventional corporate shares. 

The iShares Global High Yield Corp Bond CHF Hedged UCITS ETF allows investors to
benefit from this broad diversification in just one trade. The underlying index invests
in the most liquid corporate bonds available from developed economies around the
world. Another source of income that exceeds the returns of Swiss government
bonds is Swiss Franc corporate bonds. As these are all listed in CHF on the SIX Swiss
Exchange, there is no additional foreign exchange risk for local investors. 

The iShares Core CHF Corporate Bond (CH) replicates the Swiss Bond Index
Corporate Total Return as closely as possible. Currently, over 475 holdings from the
SBI Index are included in the ETF.

The new interest: Dividends?
Equity securities are another attractive source of revenue for investors focused on
income, who do not shy away from share price risks.
Dividends continue to be strong and, this year, Swiss companies in the SPI Index are
experiencing record-high payouts. Nevertheless, only sustainable dividend yields
hold promise for a long-term investment strategy. The SPI Select Dividend 20 Index,

iShares / BlackRock Asset Management
Schweiz AG

Address Contact 

Bahnhofstrasse 39 Tel. +41 (0)800 33 66 88 
8001 Zurich iSharesSwitzerland@blackrock.com

About iShares 
iShares is the global product leader in exchange traded funds with over 700 funds
globally across equities, fixed income and commodities, which trade on 20
exchanges worldwide. The iShares Funds are bought and sold like common stocks
on securities exchanges. The iShares Funds are attractive to many individual and
institutional investors and financial intermediaries because of their relative low cost
and trading flexibility. Investors can purchase and sell shares through any brokerage
firm, financial advisor, or online broker, and hold the funds in any type of brokerage
account. The iShares customer base consists of the institutional segment of pension
plans and fund managers, as well as the retail segment of financial advisors and
private investors. For additional information, please visit www.iShares.ch.

The Search for Income 
Investors have been battling against the low interest rate environment for years and,
since mid-January, the challenge has become even greater for Swiss franc investors.
On 15 January, the Swiss National Bank (SNB) decided to unpeg the Swiss Franc
against the Euro, sending the returns of Swiss government bonds tumbling even
further into negative territory. This change clearly highlighted how unhedged
foreign currency positions can quickly become volatile. The question that many Swiss
franc investors are therefore rightly asking is:
Where can potential returns be found?
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IFA & Family Offices Clients
JOSEPHINE STEMPEL
+41 (0)44 297 7345
josephine.stempel@blackrock.com

Pension Funds and Insurance
BEAT FRÜHAUF
+41 (0)44 297 7246
beat.fruehauf@blackrock.com

Asset Managers
MARIA SALA
+41 (0)44 205 5364
maria.sala@blackrock.com

Regulatory Information
BlackRock Advisors (UK) Limited, which is authorised and regulated by the Financial Conduct Authority
('FCA'), having its registered office at 12 Throgmorton Avenue, London, EC2N 2DL, England, Tel +44
(0)20 7743 3000, has issued this document for access by Professional Clients / Qualified Investors only
and no other person should rely upon the information contained within it. For your protection, calls are
usually recorded. iShares plc, iShares II plc, iShares III plc, iShares IV plc, iShares V plc, iShares VI plc and
iShares VII plc (together 'the Companies') are open-ended investment companies with variable capital
having segregated liability between their funds organised under the laws of Ireland and authorised by
the Central Bank of Ireland. iShares ETF (CH) and iShares ETF II (CH) are umbrella funds established
under the Swiss Collective Investment Schemes Act (CISA) of June 23, 2006, as amended, and are
divided into sub-funds. The funds are regulated by the Swiss Financial Market Supervisory Authority
(“FINMA”).

For investors in Switzerland
The iShares Global High Yield Corp Bond CF Hedged UCITS ETF is domiciled in Ireland, the iShares Swiss
Dividend (CH) and the iShares Core CHF Corporate Bond (CH) are domiciled in Switzerland.

This document shall be exclusively made available to, and directed at, qualified investors as defined in
the Swiss Collective Investment Schemes Act of 23 June 2006, as amended. The iShares Global High
Yield Corporate Bond CHF Hedged UCITS is domiciled in Ireland. BlackRock Asset Management Schweiz
AG, Bahnhofstrasse 39, CH-8001 Zurich, is the Swiss Representative and JPMorgan Chase Bank,
National Association, Columbus, Zurich branch, Dreikönigstrasse 21, 8002 Zurich, the Swiss Paying
Agent for the foreign iShares ETFs registered in Switzerland. The Prospectus, the Prospectus with
integrated fund contract, the Key Investor Information Document, the general and particular conditions,
the Articles of Incorporation, the latest and any previous annual and semi-annual reports of the iShares

which measures the performance of shares of publicly traded Swiss companies with
high dividend yields and a sustainable dividend policy. Only securities with high
dividend yields, a stable payment policy and a high trading liquidity are included in
the index.

In addition, shares must have paid a dividend in at least four out of the previous five
years. Developing this index has allowed investors to invest in the iShares Swiss
Dividend (CH). This index can help investors achieve a stable dividend income, which
is vital for long-term investors.
However investors must bear in mind potential share price falls. In this case,
dividends can be considered as a buffer because it is precisely these companies that
generally pay out dividends even during difficult periods.

Conclusion
Despite demanding market situations and a low interest rate environment, investors
have many investment options in their search for income.
Nowadays, there are a variety of investment products that can be successful,
including ETFs. Risk diversification, low costs and liquidity enable investors to access
these strategies.

Contacts

Head of German-speaking Switzerland Sales
SVEN WÜRTTEMBERGER
+41 (0)44 297 7394
sven.wuerttemberger@blackrock.com

Head of Romandie and Ticino Sales
SEBASTIEN PACHE
+41 (0)22 581 9780
sebastien.pache@blackrock.com
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ETFs domiciled or registered in Switzerland are available free of charge from BlackRock Asset
Management Schweiz AG. Investors should read the fund specific risks in the Key Investor Information
Document and the Prospectus.

Restricted Investors
This document is not, and under no circumstances is to be construed as an advertisement or any other
step in furtherance of a public offering of shares in the United States or Canada. This document is not
aimed at persons who are resident in the United States, Canada or any province or territory thereof,
where the companies/securities are not authorised or registered for distribution and where no
prospectus has been filed with any securities commission or regulatory authority. The companies/
securities may not be acquired or owned by, or acquired with the assets of, an ERISA Plan.

Risk Warnings
Investment in the products mentioned in this document may not be suitable for all investors. Past
performance is not a guide to future performance and should not be the sole factor of consideration
when selecting a product. The price of the investments may go up or down and the investor may not
get back the amount invested. Your income is not fixed and may fluctuate. The value of investments
involving exposure to foreign currencies can be affected by exchange rate movements. We remind you
that the levels and bases of, and reliefs from, taxation can change. 

BlackRock has not considered the suitability of this investment against your individual needs and risk
tolerance. The data displayed provides summary information. Investment should be made on the basis
of the relevant Prospectus which is available from the manager.

In respect of the products mentioned this document is intended for information purposes only and does
not constitute investment advice or an offer to sell or a solicitation of an offer to buy the securities
described within. This document may not be distributed without authorisation from BlackRock Advisors
(UK) Limited.

Index Disclaimers
The Markit iBoxx Global Developed Markets Liquid High Yield Capped (CHF Hedged) Index referenced
herein is the property of Markit Indices Limited and is used under license. The iShares Global High Yield
Corp Bond CHF Hedged UCITS ETF is not sponsored, endorsed, or promoted by Markit Indices Limited.

The product is not sponsored, endorsed, sold or promoted by SIX Swiss Exchange Ltd and SIX Swiss
Exchange Ltd makes no representation regarding the advisability of investing in the product. TheSwiss
Bond Index® Corporate Total Return  is a registered trademark of SIX Swiss Exchange Ltd, and any use
thereof requires a license.

iShares Swiss Dividend (CH) are not sponsored, endorsed, sold or promoted by SIX Swiss Exchange
Limted and SIX Swiss Exchange Limited makes no representation regarding the advisability of investing
in the products. The SPI® is a registered trademark of the SIX Swiss Exchange Limited and any use
thereof requires a license.

© 2015 BlackRock, Inc. All Rights reserved. BLACKROCK, BLACKROCK SOLUTIONS, iSHARES, BUILD ON
BLACKROCK, SO WHAT DO I DO WITH MY MONEY and the stylized i logo are registered and
unregistered trademarks of BlackRock, Inc. or its subsidiaries in the United States and elsewhere. All
other trademarks are those of their respective owners. 
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Address Contact

Rothschild & Cie Gestion Tel. +41 44 384 78 46
Zürich Branch Mobile +41 78 813 19 19
Mr. Gil Platteau gil.platteau@rothschild.com
Country Head Switzerland 
Managing Director
Zollikerstrasse 181
CH-8064 Zürich

Established in 1982 and with approximately CHF 50 Bln of AuM, the
Rothschild Group provides asset management and advisory services to
institutional clients, fund distributors and financial intermediaries around
the world. We conduct these activities through specialised subsidiaries
based in Paris, London, and New York, and service Swiss investors from our
Zurich and Geneva Branches.

Rothschild & Cie Gestion, is based in Paris and specialises in conviction-based
management, concentrating primarily on European assets. The company has
extensive expertise in traditional asset management with a focus on European
equities, fixed income, convertible bonds and flexible diversified management. These
strategies can be accessed in the form of mutual funds, dedicated funds or
management mandates. Rothschild & Cie Gestion employs an active management
style focused on high-conviction stocks, with the objective of outperforming the
market indices under a range of market conditions, with optimum risk control.

Rothschild HDF Investment Solutions offers its clients a broad spectrum of
innovative open architecture investment solutions that transcend the traditional
boundaries between asset classes. These solutions are adapted to the requirements
and specific regulations of each client and are offered in various forms, such as
open-ended or dedicated funds, management mandates and managed accounts.
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Based in London, the company Risk Based Investment Solutions Ltd (RBIS)
proposes a new approach to portfolio construction, offering investors a more
efficient alternative to traditional portfolios that are capitalisation-weighted
(equities) or debt-weighted (bonds). RBIS is able to offer its clients individually-
tailored portfolios, without constraints in terms of the number of underlying
securities, asset classes or combination of asset classes “debt-weighted” (bond)
portfolios.

Rothschild Asset Management (New York) offers investment management
services in the following strategies: US Large-Cap Equity – Core and Value US
Small/Mid-Cap Equity – Core US Small-Cap Equity – Core, Value, and Growth, US
Balanced and alternative investments.
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