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This investment report has been generated for a fictitious "Client". This Swiss client, therefor with Swiss Franc as base currency, has 7 portfolios with different asset managers. The 
investment report is based on the following investment categories:  
 

• Liquidities 

• Bonds CHF 

• Bonds foreign currency 

• Stocks Switzerland 

• Stocks foreign 

• Real Estate Switzerland 

• Real Estate foreign 

• Alternative Investments 

• Capital Protection 

• Foreign Exchange Forwards 
 
The investment category "Capital Protection" consists in convertible bonds, mortgages, etc. and has a zero weight in the investment strategy, i.e. investments in this investment 
category do not occur systematically. The investment category "Foreign Exchange Forwards" is a Currency Overlay, i.e. the protection against variations of the exchange rates is 
performaed at the level of the whole investment, as opposed to specific investment categories.   
 
This report is structured as follows:   
 

• The analysis of the whole investment, including strategy check, currency allocation, performance and risk is presented on pages 3 to 19.   

• The analysis of the bonds is shown on pages 20 to 29.   

• The analysis of the stocks is presented on pages 30 and 31.   

• The analysis of the derivatives is shown on page 32.   

• The historical exchange rates for 4 major currencies is displayed on page 33.   

• The result of the period are shown as nominal values (CHF) on pages 34 and 35.   

• The performance attribution is presented on pages 36 and 37.   

• Finally the allocation history is shown on pasges 38 and 39.   

• Information on the investment strategy and the benchmarks are given on pages 40 to 43.   
 
This report can be generated with a single command after each closing. As you can see the result consists in a Word document which can be normally edited and extended. Since 
this report is directly based on the accounting data, it is perfectly in agreement with the accounting.   
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 End value Start value Net inflow Profit  

Market value 166'882'852 150'930'589    

Accrued interests 564'365 577'833    

Withholding taxes 209'915 -26'138    

Other assets 0 0    

Total 167'657'132 151'482'284 7'314'045 8'860'803  
 

    -13'468 Change in accrued interests 

    3'364'876 Interests and dividends 

    3'306 Other income 

     Realized gain/loss 

    -29'459'732 - on capital 

    30'029'059 - on foreign currencies 

     
Unrealized gain/loss 

(relate to market value) 

    5'691'273 - on capital 

    -595'840 - on foreign currencies 

    -12'004 Not reclaimable taxes 

     Fees 

TWR Performance 5.76 %   -146'667 - transaction costs 

Benchmark 6.62 %   0 - flat fees / Portfolio fees 

MWR Performance 5.74 %   0 Other expenditures 

Presentation of the assets at the beginning and at the end of the 
period, with the cash flows and the result of the period.  

Next to the accounting result, the performance and its 
corresponding benchmark are shown.  

Detailed decomposition of the result.  
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Cumulated Performance Monthly Performance 

  
 

  Jan Feb. Mar Apr May Jun Jun Aug Sep Oct Nov Dec YTD 

 Portfolio 0.81 1.50 0.19 0.02 -0.33 0.48 1.56 0.04 0.34 0.00 0.53 0.50 5.76 

167'447'217 Benchmark 0.96 0.84 0.41 0.17 0.40 0.67 2.22 -0.26 0.47 -0.12 0.61 0.09 6.62 

 Relative -0.16 0.66 -0.22 -0.15 -0.72 -0.19 -0.65 0.30 -0.14 0.12 -0.08 0.42 -0.80 

 
BM Pictet BVG-40  1.66 1.52 0.59 -0.03 -0.41 0.80 2.75 0.10 0.91 -0.06 0.84 0.28 9.26 

BM Pictet BVG-40 plus  2.21 1.46 0.73 0.10 -0.65 1.08 2.69 -0.01 0.72 -0.15 0.79 0.67 10.01 

BM CS Pensionskassen Index  1.36 1.24 0.41 0.10 -0.67 0.81 2.03 0.08 0.66 -0.14 0.69 0.43 7.21 

Amount of the whole 
investment 

Composite benchmark  
of the whole investment 

Standard benchmarks, here for example 
the Pictet BGV Indices and the CS index 
for Swiss pension funds 
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Group 
Liquidity 

global 
Bonds CHF Bonds FC 

Stocks 
Switz. 

Stocks 
foreign 

Real Estate 
Switz. 

Real Estate 
foreign 

Alternative 
Investm. 

Inv. share 
protec. 

Forex 
Forward 

Total 

CHF 19'106'558 
11.41% 

49'346'056 
29.47% 

 
 

21'674'982 
12.94% 

1'116'951 
0.67% 

20'086'156 
12.00% 

3'672'853 
2.19% 

41'098 
0.02% 

221'184 
0.13% 

 
 

115'265'837 
68.84% 

USD 1'320'186 
0.79% 

 
 

1'398'171 
0.83% 

 
 

11'994'775 
7.16% 

 
 

 
 

21'462'785 
12.82% 

363'899 
0.22% 

282'640 
0.17% 

36'822'457 
21.99% 

EUR 1'175'525 
0.70% 

 
 

4'313'057 
2.58% 

 
 

3'154'218 
1.88% 

 
 

769'667 
0.46% 

1'803'681 
1.08% 

 
 

 
 

11'216'148 
6.70% 

GBP 359'109 
0.21% 

 
 

 
 

 
 

913'528 
0.55% 

 
 

 
 

 
 

 
 

 
 

1'272'637 
0.76% 

JPY 10'199 
0.01% 

 
 

 
 

 
 

1'231'823 
0.74% 

 
 

 
 

 
 

4'942 
0.00% 

 
 

1'246'964 
0.74% 

Misc. 117'400 
0.07% 

 
 

444'556 
0.27% 

 
 

672'937 
0.40% 

 
 

 
 

 
 

388'293 
0.23% 

 
 

1'623'185 
0.97% 

Total 22'088'976 
13.19% 

49'346'056 
29.47% 

6'155'784 
3.68% 

21'674'982 
12.94% 

19'084'232 
11.40% 

20'086'156 
12.00% 

4'442'520 
2.65% 

23'307'564 
13.92% 

978'319 
0.58% 

282'640 
0.17% 

167'447'228 
100.00% 
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Group Sale value Weight % 

CHF 137'526'877 82.13 

USD 14'560'617 8.70 

EUR 11'216'148 6.70 

GBP 1'272'637 0.76 

JPY 1'246'964 0.74 

AUD 410'156 0.24 

DKK 388'454 0.23 

SEK 358'848 0.21 

Misc. 465'727 0.28 

Total 167'446'428 100.00 

The currency exposures take the currency 
insurance (e.g. forex forwards) into account.  
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 Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD 
 

Whole Invest. 

100.00% Portfolio 0.81 1.50 0.19 0.02 -0.33 0.48 1.56 0.04 0.34 0.00 0.53 0.50 5.76 

167'447'217 Benchmark 0.96 0.84 0.41 0.17 0.40 0.67 2.22 -0.26 0.47 -0.12 0.61 0.09 6.62 

 Relative -0.16 0.66 -0.22 -0.15 -0.72 -0.19 -0.65 0.30 -0.14 0.12 -0.08 0.42 -0.80 

 Title 1.17 1.88 0.21 -0.06 -1.47 0.78 0.93 0.58 0.53 0.29 0.71 0.74 6.42 

 Currency -0.36 -0.38 -0.02 0.08 1.17 -0.29 0.62 -0.54 -0.19 -0.28 -0.18 -0.23 -0.62 

 

Gesamtportfolio EUR 

6.70% Title 1.93 1.23 0.95 0.11 -1.59 1.08 1.44 1.27 -0.46 0.28 1.58 0.42 8.48 

11'216'148 Benchmark              

 Currency -1.00 0.05 -0.08 -0.23 -0.01 0.01 0.05 -0.08 0.71 -0.14 -0.10 0.53 -0.30 

 

Gesamtportfolio USD 

21.99% Title 3.30 6.55 -2.01 -0.77 -6.00 1.06 -0.82 1.93 1.47 -0.29 0.41 1.15 5.61 

36'822'457 Benchmark              

 Currency -1.64 -2.16 -0.08 0.47 7.22 -1.74 3.05 -2.67 -1.22 -1.18 -0.71 -1.04 -2.09 

 

Performance of the whole investment 
with benchmark and currency effect. 

Performance of the assets 
without currency effect. 

Performance of the 
currencies. 

Performance of all assets in USD for the whole investment without 
currency effect, benchmark and performance of the currencies. 



 Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD 
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Liquidity global 

13.19% Portfolio -0.21 -0.09 0.01 0.09 0.63 -0.17 0.34 -0.11 0.04 -0.06 -0.32 0.07 0.21 

22'088'976 Benchmark 0.01 0.01 0.00 0.00 0.00 0.00 0.02 -0.03 -0.01 -0.01 -0.01 -0.01 -0.05 

 Relative -0.21 -0.10 0.01 0.09 0.63 -0.17 0.32 -0.08 0.05 -0.05 -0.31 0.08 0.26 

 

Forex Forward 

13.46% Portfolio 1.50 1.14 0.06 -0.62 -3.94 1.08 -1.85 1.36 -0.23 1.10 0.57 1.05 1.08 

22'543'680 Benchmark 1.30 1.06 0.08 -0.12 -3.58 0.99 -1.55 1.41 0.31 0.63 0.36 0.27 1.07 

 Relative 0.20 0.08 -0.02 -0.50 -0.38 0.08 -0.30 -0.05 -0.54 0.47 0.20 0.78 0.01 

 

Bonds CHF 

29.47% Portfolio 0.74 0.46 -0.06 0.29 0.71 0.13 0.66 0.33 0.04 0.33 0.04 0.11 3.83 

49'346'045 Benchmark 0.75 0.54 -0.07 0.27 0.97 -0.16 1.05 0.37 0.04 0.29 0.21 -0.10 4.21 

 Relative -0.01 -0.08 0.01 0.02 -0.26 0.30 -0.38 -0.04 0.00 0.04 -0.17 0.22 -0.36 

 

Bonds FC 

3.68% Portfolio -0.49 -0.11 0.28 0.20 2.19 -0.44 1.57 -0.04 0.28 -0.99 0.88 0.64 3.98 

6'155'784 Benchmark -0.35 -3.23 -1.15 2.07 7.07 -2.16 4.11 -2.09 -0.23 -1.82 -0.77 -2.09 -1.11 

 Relative -0.15 3.22 1.45 -1.84 -4.56 1.76 -2.45 2.09 0.52 0.84 1.66 2.78 5.15 

 Title 0.66 0.39 0.39 0.24 0.38 0.07 0.72 0.67 0.10 -0.62 1.12 0.51 4.72 

 Currency -1.14 -0.49 -0.11 -0.05 1.80 -0.51 0.84 -0.71 0.18 -0.37 -0.23 0.13 -0.70 

 

Performance of the investment categories 
with benchmark and currency effect . 



 Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD 
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Bonds FC EUR 

2.58% Title 0.65 0.48 0.47 0.27 0.49 0.00 0.82 0.43 0.09 -0.96 1.60 -0.02 4.39 

4'313'057 Benchmark 1.49 1.91 0.17 -0.13 1.22 -0.66 1.61 0.89 1.29 0.79 1.49 0.82 11.42 

 Currency -1.00 0.05 -0.09 -0.23 -0.01 0.01 0.05 -0.08 0.65 -0.08 -0.10 0.52 -0.32 

 

Bonds FC USD 

0.83% Title 0.85 0.22 0.30 0.13 -0.03 0.29 0.49 1.66 0.22 0.27 -0.12 2.24 6.67 

1'398'171 Benchmark 0.45 -0.73 -1.02 1.53 1.84 -0.37 1.06 -0.11 -0.36 -0.18 0.61 -0.51 2.17 

 Currency -1.59 -2.16 -0.04 0.47 7.18 -2.00 3.05 -2.65 -1.27 -1.25 -0.61 -1.07 -2.32 

 

Stocks Switz. 

12.94% Portfolio 1.39 2.58 2.95 -0.66 -4.06 3.30 5.09 -0.21 1.78 1.40 3.30 0.22 18.10 

21'674'982 Benchmark 1.29 3.17 2.35 -0.32 -4.24 3.25 5.01 -0.20 1.82 1.29 3.07 0.24 17.72 

 Relative 0.09 -0.58 0.59 -0.34 0.18 0.05 0.08 -0.02 -0.04 0.10 0.23 -0.02 0.32 

 

Stocks foreign 

11.40% Portfolio 3.40 3.13 1.22 -0.55 -1.94 0.90 3.94 -0.19 1.43 -2.00 0.92 0.96 11.60 

19'084'232 Benchmark 3.79 3.09 0.60 -0.68 -2.43 2.84 4.46 -0.63 1.84 -1.82 0.65 1.17 13.37 

 Relative -0.38 0.05 0.62 0.14 0.50 -1.89 -0.49 0.44 -0.41 -0.19 0.27 -0.21 -1.56 

 Title 4.73 4.65 1.27 -0.89 -6.36 2.23 1.77 1.66 2.07 -1.05 1.48 1.88 13.79 

 Currency -1.27 -1.45 -0.05 0.35 4.72 -1.30 2.13 -1.82 -0.63 -0.96 -0.55 -0.90 -1.93 

 

Performance of the Bonds in EUR calculated in EUR. 
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Stocks foreign EUR 

1.88% Title 4.15 4.18 3.05 -2.46 -8.69 5.48 4.30 1.95 1.52 2.33 2.20 1.91 20.84 

3'154'218 Benchmark 4.14 4.23 -0.54 -1.84 -6.37 5.41 4.03 2.34 0.85 0.55 2.01 1.67 17.10 

 Currency -1.00 0.04 -0.09 -0.23 -0.01 0.01 0.05 -0.08 0.66 -0.11 -0.10 0.58 -0.29 

 

Stocks foreign USD 

7.16% Title 5.09 4.89 1.36 -0.56 -6.74 2.02 0.52 1.66 2.94 -2.07 0.94 1.41 11.47 

11'994'775 Benchmark 4.79 4.26 2.59 -0.54 -6.61 3.81 1.39 2.43 2.60 -1.72 0.47 0.92 14.77 

 Currency -1.65 -2.20 -0.05 0.48 7.20 -2.03 3.03 -2.76 -1.20 -1.15 -0.51 -1.07 -2.29 

 

Inv. share protec. 

0.58% Portfolio 0.05 0.58 -0.22 -0.23 0.62 -0.13 1.25 -0.47 0.02 0.08 -0.07 -0.04 1.45 

978'319 Benchmark 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

 Relative 0.05 0.58 -0.22 -0.23 0.62 -0.13 1.25 -0.47 0.02 0.08 -0.07 -0.04 1.45 

 

Real Estate Switz. 

12.00% Portfolio 0.26 0.62 0.86 0.55 0.50 0.32 0.40 0.48 0.38 0.11 0.30 1.75 6.72 

20'086'156 Benchmark 0.33 0.33 0.33 0.33 0.33 0.33 0.33 0.33 0.33 0.33 0.33 0.33 4.00 

 Relative -0.07 0.29 0.53 0.22 0.18 -0.01 0.07 0.16 0.05 -0.22 -0.03 1.42 2.62 
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Real Estate foreign 

2.65% Portfolio -0.84 1.91 0.46 0.69 -1.04 0.75 1.00 -0.83 -0.50 1.10 -0.51 3.73 5.99 

4'442'520 Benchmark 0.38 0.01 -0.21 0.57 1.19 0.69 1.74 -0.64 0.30 -0.02 0.15 0.20 4.43 

 Relative -1.22 1.91 0.67 0.12 -2.19 0.06 -0.72 -0.20 -0.79 1.12 -0.66 3.52 1.49 

 

Alternative Investm. 

13.92% Portfolio -1.37 4.63 -5.36 0.94 6.14 -2.01 2.88 -1.48 -0.67 -1.42 -0.77 -0.95 0.02 

23'307'564 Benchmark -1.28 -1.73 0.22 0.71 7.02 -1.58 3.13 -2.30 -0.87 -1.03 -0.07 -0.68 1.18 

 Relative -0.09 6.48 -5.56 0.23 -0.83 -0.44 -0.24 0.84 0.20 -0.39 -0.70 -0.28 -1.15 
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Investment Category Investment Strategy Differences 

 
Weight 

% 
Sale value 

 
Weight 

% 
Minimum 

% 
Maximum 

% 
Difference 

% 
Difference sale 

value 
Check 

 

Liquidity global 13.19 22'088'976 5.00 0.00 15.00 8.19 13'716'615 OK 

Bonds CHF 29.47 49'346'046 32.00 25.00 40.00 -2.53 -4'237'064 OK 

Bonds FC 3.68 6'155'784 3.00 0.00 4.00 0.68 1'132'368 OK 

Stocks Switz. 12.94 21'674'982 13.00 6.00 15.00 -0.06 -93'157 OK 

Stocks foreign 11.40 19'084'232 15.00 9.00 17.00 -3.60 -6'032'851 OK 

Real Estate Switz. 12.00 20'086'156 12.00 7.00 14.00 0.00 -7'510 OK 

Real Estate foreign 2.65 4'442'520 5.00 2.00 7.00 -2.35 -3'929'841 OK 

Alternative Investm. 13.92 23'307'564 15.00 6.00 18.00 -1.08 -1'809'519 OK 

Inv. share protec. 0.58 978'319 0.00 0.00 5.00 0.58 978'319 OK 

Forex Forward 0.17 282'640       

Total 100.00 167'447'217 100.00      

 
 

Currency hedge Investment Strategy Differences 

 
Prop. 

% 
Value 

 
Prop. 

% 
Minimum 

% 
Maximum 

% 
Difference 

% 
Value difference 

Controls 
 

Forex Forward 13.15 21'979'200 10.00 0.00 20.00 3.15 5'271'640 OK 

Total  21'979'200 10.00      

 
The currency overlay is presented at its market value 
and the amount protected.  
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Strategy check at a glance.  
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Performance group 
Risk 

Invest. 
Risk 

Bench. 
Beta 

Tracking 
Error 

Inform. 
Ratio 

Sharpe 
Ratio 

Nb of 
monthes 

Whole Invest. 0.66 0.97 0.49 0.67 -0.11 0.38 24 

Liquidity global 0.39 0.01 -1.23 0.39 -0.10 -0.10 24 

Forex Forward 3.12 2.88 1.04 0.88 -0.06 0.00 24 

Bonds CHF 0.34 0.53 0.60 0.25 -0.21 0.90 24 

Bonds FC 2.53 3.65 0.56 2.22 -0.03 0.10 24 

Stocks Switz. 3.21 3.20 1.00 0.30 -0.07 0.11 24 

Stocks foreign 2.77 3.32 0.79 1.12 -0.13 0.05 24 

Inv. share protec. 0.60   0.60 0.19  24 

Real Estate Switz. 0.44 0.00  0.44 0.32 1.04 24 

Real Estate foreign 1.28 1.10 0.21 1.53 -0.15 0.09 24 

Alternative Investm. 2.78 3.86 0.47 2.91 -0.01 0.08 24 

The performance analysis is not complete without the 
consideration of risk. Various risk measures are available at 
the level of the whole investment and of the investment 
categories: standard deviation of returns, beta, tracking 
error, information ratio, Sharpe ratio, etc.  
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Liquidity 

global 
Forex 

Forward 
Bonds CHF Bonds FC Stocks Switz. 

Stocks 
foreign 

Inv. share 
protec. 

Real Estate 
Switz. 

Real Estate 
foreign 

Alternative 
Investm. 

Liquidity global 1.00 -0.06 0.15 0.19 -0.08 0.02 0.00 0.00 0.17 0.10 

Forex Forward -0.06 1.00 0.08 -0.90 0.03 -0.34 0.00 0.15 -0.92 -0.96 

Bonds CHF 0.15 0.08 1.00 0.25 -0.25 -0.36 0.00 0.01 -0.19 0.13 

Bonds FC 0.19 -0.90 0.25 1.00 -0.16 0.11 0.00 -0.22 0.80 0.96 

Stocks Switz. -0.08 0.03 -0.25 -0.16 1.00 0.75 0.00 0.28 0.22 -0.11 

Stocks foreign 0.02 -0.34 -0.36 0.11 0.75 1.00 0.00 0.27 0.60 0.22 

Inv. share protec. 0.00 0.00 0.00 0.00 0.00 0.00 1.00 0.00 0.00 0.00 

Real Estate Switz. 0.00 0.15 0.01 -0.22 0.28 0.27 0.00 1.00 -0.05 -0.26 

Real Estate foreign 0.17 -0.92 -0.19 0.80 0.22 0.60 0.00 -0.05 1.00 0.85 

Alternative Investm. 0.10 -0.96 0.13 0.96 -0.11 0.22 0.00 -0.26 0.85 1.00 

The correlations between the investment categories give 
a first analysis of the diversification effect.   
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Investment category Benchmark 

Performance Investment 

Actual YTD Effective Strategy 

Portfolio Benchmark Portfolio Benchmark Mio CHF % % 

Liquidity global  0.07 -0.01 0.21 -0.05 22.09 13.21 5.00 

Portfolio 1 BM LIQ CHF (3 MT GM CITI) 0.02 -0.01 0.36 -0.05 3.46 2.07  

Portfolio 2 BM LIQ CHF (3 MT GM CITI) 0.07 -0.01 0.37 -0.05 9.41 5.63  

Portfolio 3 BM LIQ CHF (3 MT GM CITI) 0.20 -0.01 1.28 -0.05 4.10 2.45  

Portfolio 4 BM LIQ CHF (3 MT GM CITI) -0.07 -0.01 -0.07 -0.05 3.93 2.35  

Portfolio 5 BM LIQ CHF (3 MT GM CITI) 0.22 -0.01 0.03 -0.05 1.16 0.69  

Portfolio 6 BM LIQ CHF (3 MT GM CITI) -1.12 -0.01 50.05 -0.05 0.02 0.01  

Bonds CHF  0.11 -0.10 3.83 4.21 49.35 29.52 32.00 

Portfolio 1 BM Bonds Switz. (SBI) 0.13 -0.10 4.54 4.21 13.21 7.90  

Portfolio 2 BM Bonds Switz. (SBI) 0.20 -0.10 5.45 4.21 11.82 7.07  

Portfolio 3 BM Bonds Switz. (SBI) 0.04 -0.10 2.49 4.21 10.85 6.49  

Portfolio 4 BM Bonds Switz. (SBI) 0.12 -0.10 2.78 4.21 4.67 2.80  

Portfolio 5 BM Bonds Switz. (SBI) 0.11 -0.10 7.37 4.21 5.86 3.51  

Portfolio 7 BM Bonds Switz. (SBI) -0.06 -0.10 1.82 4.21 2.93 1.75  

Bonds FC  0.64 -2.09 3.98 -1.11 6.16 3.68 3.00 

Portfolio 1 BM Bonds FC (JPM WORLD) 0.67 -2.09 5.05 -1.11 2.59 1.55  

Portfolio 2 BM Bonds FC (JPM WORLD) 0.73 -2.09 3.36 -1.11 2.12 1.27  

Portfolio 3 BM Bonds FC (JPM WORLD) 0.59 -2.09 3.79 -1.11 0.91 0.54  

Portfolio 4 BM Bonds FC (JPM WORLD) 0.54 -2.09 1.23 -1.11 0.32 0.19  

Portfolio 5 BM Bonds FC (JPM WORLD) -0.33 -2.09 3.34 -1.11 0.21 0.13  

Stocks Switz.  0.22 0.24 18.10 17.72 21.67 12.97 13.00 

Portfolio 1 BM Stocks Switz. (SPI) 0.28 0.24 15.52 17.72 8.77 5.25  

Portfolio 2 BM Stocks Switz. (SPI) 0.13 0.24 17.59 17.72 6.71 4.01  

Portfolio 3 BM Stocks Switz. (SPI) 1.08 0.24 19.37 17.72 2.38 1.42  

Portfolio 4 BM Stocks Switz. (SPI) -0.13 0.24 18.48 17.72 1.47 0.88  

Portfolio 5 BM Stocks Switz. (SPI) -0.40 0.24 28.80 17.72 2.34 1.40  

This cross comparison of mandates shows that there 
are relatively large differences in performance even 
for the investment category "Bonds CHF".  
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Stocks foreign  0.96 1.17 11.60 13.37 19.08 11.42 15.00 

Portfolio 1 BMc Stocks foreign (MSCI AC) 2.19 1.17 -1.17 13.37 5.72 3.42  

Portfolio 2 BMc Stocks foreign (MSCI AC) 2.15 1.17 13.84 13.37 2.11 1.26  

Portfolio 3 BMc Stocks foreign (MSCI AC) 0.48 1.17 13.73 13.37 7.70 4.61  

Portfolio 4 BMc Stocks foreign (MSCI AC) 0.77 1.17 11.25 13.37 2.56 1.53  

Portfolio 5 BMc Stocks foreign (MSCI AC) -3.71 1.17 2.73 13.37 1.00 0.60  

Real Estate Switz.  1.75 0.33 6.72 4.00 20.09 12.02 12.00 

Portfolio 1 BMc Real Est. Switz. (GESAMT) 1.52 0.33 9.95 4.00 3.74 2.23  

Portfolio 2 BMc Real Est. Switz. (GESAMT) 0.36 0.33 5.69 4.00 0.96 0.58  

Portfolio 3 BMc Real Est. Switz. (GESAMT) 0.79 0.33 -0.46 4.00 1.62 0.97  

Portfolio 4 BMc Real Est. Switz. (GESAMT) 0.32 0.33 6.26 4.00 0.86 0.51  

Portfolio 5 BMc Real Est. Switz. (GESAMT) 0.00 0.33 -0.10 4.00 0.03 0.02  

Portfolio 7 BMc Real Est. Switz. (GESAMT) 2.15 0.33 5.88 4.00 12.87 7.70  

Real Estate foreign  3.73 0.20 5.99 4.43 4.44 2.66 5.00 

Portfolio 1 BMc R.E. foreign (GESAMT) 4.16 0.20 5.10 4.43 1.91 1.14  

Portfolio 2 BMc R.E. foreign (GESAMT) 3.41 0.20 6.16 4.43 2.43 1.46  

Portfolio 4 BMc R.E. foreign (GESAMT) 3.32 0.20 30.61 4.43 0.10 0.06  

Alternative Investm.  -0.95 -0.68 0.02 1.18 23.31 13.94 15.00 

Portfolio 1 BMc ALTERNATIVE ANLAGEN (GESAMT) -2.50 -0.68 1.87 1.18 0.10 0.06  

Portfolio 2 BMc ALTERNATIVE ANLAGEN (GESAMT) -3.76 -0.68 -13.00 1.18 0.18 0.10  

Portfolio 3 BMc ALTERNATIVE ANLAGEN (GESAMT) 1.49 -0.68 3.50 1.18 0.56 0.34  

Portfolio 4 BMc ALTERNATIVE ANLAGEN (GESAMT) -0.95 -0.68 -0.19 1.18 0.56 0.34  

Portfolio 5 BMc ALTERNATIVE ANLAGEN (GESAMT) 0.00 -0.68 0.28 1.18 0.00 0.00  

Portfolio 6 BMc ALTERNATIVE ANLAGEN (GESAMT) -0.78 -0.68 0.22 1.18 19.29 11.54  

Portfolio 7 BMc ALTERNATIVE ANLAGEN (GESAMT) -2.44 -0.68 1.36 1.18 2.62 1.56  

Inv. share protec.  -0.04 0.00 1.45 0.00 0.98 0.59 0.00 

Portfolio 1 BM NULL -0.07 0.00 3.94 0.00 0.01 0.01  

Portfolio 2 BM NULL 0.26 0.00 3.23 0.00 0.02 0.01  

Portfolio 3 BM NULL -0.43 0.00 -2.49 0.00 0.10 0.06  

Portfolio 4 BM NULL 0.19 0.00 0.70 0.00 0.00 0.00  

Portfolio 5 BM NULL -0.25 0.00 0.61 0.00 0.83 0.50  

Portfolio 7 BM NULL 0.00 0.00 0.00 0.00 0.01 0.01  

Forex Forward  1.05 0.27 1.08 1.07 0.28 0.17 10.00 
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Portfolio 1 BMc Forex Forward 1.02 0.27 1.96 1.07 0.14 0.09  

Portfolio 2 BMc Forex Forward 1.12 0.27 0.59 1.07 0.13 0.08  

Portfolio 3 BMc Forex Forward 1.00 0.27 -2.45 1.07 0.01 0.00  

Whole Invest.  0.50 0.09 5.76 6.62 167.45 100.00  



 

Bonds by Currency 
Client 
Reference currency CHF 
As of 31.12.2012 
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Group Sale value Weight % 

EUR 4'313'057 70.07 

USD 1'398'171 22.71 

DKK 218'709 3.55 

HKD 123'416 2.00 

NOK 102'430 1.66 

Total 6'155'784 100.00 

The currency of a bond being its principal source 
of risk, it is important to know the allocation of 
the currencies.  



 

Bonds by Currency with Benchmark 
Client 
 Reference currency CHF 
As of 31.12.2012 
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Group Sale value Portf Benchm Diff 

EUR 4'313'057 70.07 28.30 41.77 

USD 1'398'171 22.71 29.40 -6.69 

DKK 218'709 3.55 2.30 1.25 

HKD 123'416 2.00 1.20 0.80 

NOK 102'430 1.66 0.70 0.96 

Total 6'155'784 100.00 100.00  

The allocation of the bonds by currencies 
can be compared to that of the 
corresponding benchmark.  



 

Bonds by Maturity and Currency 
Client 
Reference currency CHF 
As of 31.12.2012 
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Group EUR USD DKK HKD NOK Total 

< 1 year 467'983 269'739   102'430 840'152 

1 - 3 years 1'882'219 1'001'439 218'709 123'416  3'225'783 

3 - 5 years 1'962'856 126'993    2'089'848 

Total 4'313'057 1'398'171 218'709 123'416 102'430 6'155'784 

The risk of a bond also depends on its time to 
maturity. This table shows its allocation among 
the bonds of the major currencies.  



 

Bonds by Maturity and Currency (Chart) 
Client 
Reference currency CHF 
As of 31.12.2012 
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Future Cash Flows 
Client 
Reference currency CHF 
As of 31.12.2012 
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Year Amount 

2013 803'843 

2014 1'312'646 

2015 1'680'621 

2016 1'065'322 

2017 872'978 

Total 5'735'411 
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Group Sale value 
Modified 
Duration 
Investm. 

CHF 68'673'798 3.4367 

EUR 5'488'582 2.0307 

USD 3'364'897 0.7273 

AUD 410'156 0.0350 

GBP 359'109 0.0000 

DKK 219'142 2.7751 

HKD 123'416 1.2015 

NOK 117'228 0.3427 

Misc. 95'448 0.1154 

The currency of a bond is a main risk factor not 
only due to the variations of its exchange rate, 
but also due to the variations of its interest 
rates. This risk can be quantified with the 
modified duration.  



 

Bonds by Sector 
Client 
Reference currency CHF 
As of 31.12.2012 
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Group Sale value Weight % 

B-FINANCE 26'677'848 48.07 

B-REGISTERED 10'741'245 19.35 

B-INDUSTRY 9'424'675 16.98 

B-STATE 8'300'167 14.95 

B-NEAR STATE 357'905 0.64 

Total 55'501'840 100.00 

Another risk factor of a bond is given by its 
issuer. Here the distribution of the bonds by 
issuer category is shown.  



 

Watchlist Bonds 
Client 
Reference currency CHF 
As of 31.12.2012 
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Name 
Valor ID 

Maturity date 

 

Qty. 
Bank 

Price currency 

 

Market price 
Exch. rate 

YTM market YTM ISC Spread 

4 1/8 % SWISSAIR 1988-2013 
120756 

15.02.13 6'000 
Bank 3 

CHF 9.80 
1.00000 

>1'000.0000 0.0055 >1'000.0000 

3 % ***CHINA GREEN 2010-2013 
11149336 

12.04.13 200'000 
Bank 2 

CNY 70.00 
14.68000 

251.7821 2.3400 249.4421 

0 % ***ING ASIA PACIFIC BASKET 
2951755 

24.01.13 400'000 
Bank 5 

AUD 96.49 
0.95230 

70.9092 2.7800 68.1292 

2 1/8 % SAIRGROUP 1997-2004 
726896 

04.11.30 91'672 
Bank 5 

CHF 10.70 
1.00000 

13.3426 1.1000 12.2426 

0 % *KA FINANZ INFL EUR 2003-2013 
1699654 

06.11.13 300'000 
Bank 5 

CHF 97.13 
1.00000 

3.4852 0.2146 3.2706 

3 1/8 % EKSPORTFINANS 2008-2016 
3905020 

29.04.16 200'000 
Bank 1 

CHF 101.90 
1.00000 

2.5152 0.2071 2.3080 

2 1/2 % HYPOTHEKENB. FRANKFURT 2005-2025 
2233398 

29.08.25 200'000 
Bank 2 

CHF 91.50 
1.00000 

3.3310 1.0609 2.2702 

5 5/8 % EDF 2008-2013 
4846173 

23.01.13 70'000 
Bank 5 

EUR 100.00 
1.21247 

5.2304 3.2700 1.9604 

3 1/4 % CLARIANT 2012-2019 
18172162 

24.04.19 200'000 
Bank 2 

CHF 104.30 
1.00000 

2.5012 0.6084 1.8928 

3 % KUONI 2009-2013 
10316498 

28.10.13 200'000 
Bank 2 

CHF 101.08 
1.00000 

1.6627 0.2090 1.4536 

4 3/8 % SWISSAIR 1980-2005 
120764 

10.09.99 2'200 
Bank 3 

CHF 11.50 
1.00000 

2.5261 1.1000 1.4261 

2 1/4 % ALPIQ 2011-2021 
13694028 

20.09.21 200'000 
Bank 1 

CHF 100.10 
1.00000 

2.2354 0.9110 1.3244 

3 1/8 % LONZA 2011-2018 
14321844 

07.12.18 200'000 
Bank 3 

CHF 107.10 
1.00000 

1.8501 0.5548 1.2953 

2 3/4 % BOBST 2011-2014 
12830117 

05.05.14 100'000 
Bank 5 

CHF 101.80 
1.00000 

1.3827 0.2124 1.1703 

2 7/8 % HYPO ALPE ADRIA 2004-2014 
1946724 

15.10.14 200'000 
Bank 4 

CHF 102.80 
1.00000 

1.2792 0.1395 1.1397 

2 7/8 % HYPO ALPE ADRIA 2004-2014 15.10.14 200'000 CHF 102.80 1.2792 0.1395 1.1397 

The risk of a bond depends primarily on its currency, but 
also on its issuer. This second risk component can be 
appreciated with the rating of the issuer. Another method 
computes the spread between the yield to maturity of the 
bond based on one hand on its market price and on the 
other hand based on its theoretical price derived from the 
interest rate curve of the bond currency. The (default) risk of 
the bond  increases with its spread. We display here all the 
bonds having a spread of at least 0.5%.  
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1946724 Bank 3 1.00000 

2 1/2 % VALORA 2012-2018 
14903902 

02.03.18 200'000 
Bank 2 

CHF 104.65 
1.00000 

1.5557 0.4479 1.1078 

3 7/8 % ALPIQ 2008-2018 
4622991 

30.10.18 200'000 
Bank 1 

CHF 112.45 
1.00000 

1.6188 0.5358 1.0830 

2 5/8 % ADECCO 2012-2020 
18927605 

18.12.20 200'000 
Bank 2 

CHF 105.60 
1.00000 

1.8618 0.8210 1.0409 



 

Counterpart Risk 
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Reference currency CHF 
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Group Weight % 

UBS 23.95 

EUROPÄISCHE INVESTITIONSBANK 10.62 

FREISTAAT BAYERN 6.85 

BANK NED GEMEINDEN 4.52 

LANDWIRTSCHAFTLICHE 
RENTENBANK 

4.36 

DEUTSCHE BAHN FIN 4.36 

RABOBANK 4.26 

IADB 3.67 

ENTWICKLUGSBANK EUROPARAT 3.56 

DÄNEMARK 3.55 

DEUTSCHLAND 3.37 

KREDITANSTALT FÜR 
WIEDERAUFBAU 

3.25 

HSH NORDBANK 2.86 

BR DEUTSCHLAND 2.69 

COMP FIN FONC 2.65 

CAISSE AMORTISATION DETTE 2.60 

ÖSTERREICHISCHE KONTROLLBANK 2.59 

DEUTSCHE PFANDBRIEFBANK 2.59 

ADECCO 2.08 

NRW BANK 1.66 

ELECTRICITE DE FRANCE 1.45 

EKSPORTFINANS 1.04 

PROVINZ ONTARIO 0.98 

US TREASURIES 0.47 

For a complete analysis of the risk, a list of counterparts 
with the highest investment weights is needed. 
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Group Sale value Weight % 

PHARMA, BIOTECH & LIFE SCIENCE 7'298'034 17.91 

FOOD BEVERAGE & TOBACCO 5'798'755 14.23 

None 5'287'911 12.97 

DIVERSIFIED FINANCIALS 3'289'354 8.07 

CAPITAL GOODS 2'798'044 6.86 

MATERIALS 2'739'180 6.72 

INSURANCE 2'337'713 5.74 

ENERGY 1'148'935 2.82 

Misc. 10'061'287 24.68 

Total 40'759'213 100.00 

The accounting of stocks is traditionally made on the 
basis of a geographical division (by country or region, 
or simply domestic / foreign). For risk consideration it 
can be desirable to extend this point of view with a 
division according to industry.  



 

Stocks by Industry with Benchmark 
Client 
 Reference currency CHF 
As of 31.12.2012 
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Group Sale value Portf Benchm Diff 

PHARMA, BIOTECH & LIFE SCIENCE 7'298'034 17.91 15.45 2.46 

FOOD BEVERAGE & TOBACCO 5'798'755 14.23 12.37 1.86 

None 5'287'911 12.97 0.00 12.97 

DIVERSIFIED FINANCIALS 3'289'354 8.07 7.34 0.73 

CAPITAL GOODS 2'798'044 6.86 7.83 -0.97 

MATERIALS 2'739'180 6.72 5.23 1.49 

INSURANCE 2'337'713 5.74 0.00 5.74 

ENERGY 1'148'935 2.82 3.45 -0.63 

Misc. 10'061'287 24.68 48.33 -23.65 

Total 40'759'213 100.00 100.00  

This analysis by industry can be compared to the 
corresponding division of the associated 
benchmark.  
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Name 

Valor ID 

Maturity Quantity 

Bank 

Price curr. Forw. price 

Factor 

Purch. amount 
Currency 

Sale amount 
Currency 

Underlying 

 

Forex Forward 

FXF Bank 1 CHF/USD 06.03.2013 
 

06.03.13 
1 

Bank 1 
CHF 

0.92 
 

1'848'000.00 
CHF 

2'000'000.00 
USD 

 
 

FXF Bank 1 CHF/USD 18.03.2013 
 

18.03.13 
1 

Bank 1 
CHF 

0.92 
 

1'837'800.00 
CHF 

2'000'000.00 
USD 

 
 

FXF Bank 1 CHF/USD 19.02.2013 
 

19.02.13 
1 

Bank 1 
CHF 

0.94 
 

1'888'000.00 
CHF 

2'000'000.00 
USD 

 
 

FXF Bank 1 CHF/USD 27.02.2013 
 

27.02.13 
1 

Bank 1 
CHF 

0.93 
 

1'865'000.00 
CHF 

2'000'000.00 
USD 

 
 

FXF Bank 1 CHF/USD 29.01.2013 
 

29.01.13 
1 

Bank 1 
CHF 

0.93 
 

1'862'000.00 
CHF 

2'000'000.00 
USD 

 
 

FXF Bank 2 CHF/USD 07.02.2013 
 

07.02.13 
1 

Bank 2 
CHF 

0.94 
 

1'879'120.00 
CHF 

2'000'000.00 
USD 

 
 

FXF Bank 2 CHF/USD 10.01.2013 
 

10.01.13 
1 

Bank 2 
CHF 

0.92 
 

1'847'000.00 
CHF 

2'000'000.00 
USD 

 
 

FXF Bank 2 CHF/USD 15.01.2013 
 

15.01.13 
1 

Bank 2 
CHF 

0.92 
 

1'107'960.00 
CHF 

1'200'000.00 
USD 

 
 

FXF Bank 2 CHF/USD 15.01.2013 
 

15.01.13 
1 

Bank 2 
CHF 

0.92 
 

738'640.00 
CHF 

800'000.00 
USD 

 
 

FXF Bank 2 CHF/USD 21.02.2013 
 

21.02.13 
1 

Bank 2 
CHF 

0.94 
 

1'885'600.00 
CHF 

2'000'000.00 
USD 

 
 

FXF Bank 3 CHF/USD 18.01.2013 
 

18.01.13 
1 

Bank 3 
CHF 

0.93 
 

1'853'920.00 
CHF 

2'000'000.00 
USD 

 
 

FXF Bank 3 CHF/USD 20.03.2013 
 

20.03.13 
1 

Bank 3 
CHF 

0.91 
 

1'826'000.00 
CHF 

2'000'000.00 
USD 

 
 

FXF Bank 3 CHF/USD 25.03.2013 
 

25.03.13 
1 

Bank 3 
CHF 

0.91 
 

1'822'000.00 
CHF 

2'000'000.00 
USD 

 
 

 

List of the open derivative instruments: 
options, futures, forex forwards, etc. 
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Category Realized G/L Unrealized G/L Income Accrued interests Taxes Fees Result 

Liquidity -14'028 27'709 66'354 -230 32 -27'723 55'649 

Bond CHF -4'816 625'598 1'090'076 49'862 0 -351 1'710'507 

Bond FC 15'492 24'912 231'411 -9'836 0 0 271'815 

Stock Switzerland 110'017 2'649'427 655'550 0 0 -5'989 3'409'006 

Stock Foreign 498'920 1'193'744 298'544 0 -11'952 -60'632 1'918'624 

Real Estate CH 131'310 306'850 781'102 -341 0 -24'932 1'194'261 

Real Estate Foreign -35'416 167'073 137'582 0 0 -1'046 267'315 

Alternative Investment -69'331 -195'712 10'402 -2'222 0 -22'418 -277'337 

Investment share protection 6'368 13'193 80'387 -39'452 -84 -2'350 97'514 

Forex Forward -69'195 282'640 0 0 0 0 213'445 

Total 569'322 5'095'433 3'351'410 -2'219 -12'004 -145'441 8'860'798 

This accounting view of the result by categories is perfectly 
in accordance with the performance presentation.  
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Field Stocks and related Bonds and related Total 

 CHF % CHF % CHF % 

Book value holdings 01.01.2012 72'054'013 44.54 78'876'576 48.75 150'930'589 93.29 

Purchases 49'193'648 30.41 277'632'774 171.60 326'826'422 202.01 

Sales -37'530'519 -23.20 -284'607'130 -175.91 -322'137'649 -199.11 

Real. G/L on capital -26'468'887 -16.36 -2'990'846 -1.85 -29'459'732 -18.21 

Real. G/L on currency 27'104'387 16.75 2'924'667 1.81 30'029'054 18.56 

Deliveries 0 0.00 5'496'143 3.40 5'496'143 3.40 

Withdrawals   

Ingoing transfers 46'077 0.03 0 0.00 46'077 0.03 

Outgoing transfers -46'077 -0.03 0 0.00 -46'077 -0.03 

Corporate actions ingoing   

Corporate actions outgoing   

Positive exercices   

Negative exercises   

Gains Futures 389'474 0.24 0 0.00 389'474 0.24 

Losses Futures -152'689 -0.09 0 0.00 -152'689 -0.09 

Accrued interests on purchases -341 0.00 -3'315 0.00 -3'656 0.00 

Accrued interests on sales 0 0.00 14'904 0.01 14'904 0.01 

Source taxes on sales   

Transactions fees -116'243 -0.07 -30'424 -0.02 -146'667 -0.09 

Flat fees   

Separate fees 1'226 0.00 0 0.00 1'226 0.00 

Book value holdings 31.12.2012 84'474'070 52.21 77'313'349 47.79 161'787'419 100.00 

Unreal. G/L on capital 4'953'280 3.06 737'992 0.46 5'691'273 3.52 

Unreal. G/L on currency -831'898 -0.51 236'058 0.15 -595'840 -0.37 

Market value holdings 31.12.2012 88'595'453 54.76 78'287'399 48.39 166'882'852 103.15 

The evolution of the asset investment can be divided into 
groups (here "Debt instruments" and "Capital 
instruments") and analyzed in detail.  
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Investment category Investment Performance 
Benchmark 

Contrib. 
Excess 
Return 

Attribution 

 Effective Strategy Effective Benchmark Allocation Selection Interaction 

Liquidity global 14.01 5.00 0.21 -0.05 0.00 0.05 0.00 0.01 0.04 

Bonds CHF 28.96 32.00 3.83 4.21 1.35 -0.26 -0.15 -0.12 0.01 

Bonds FC 4.43 3.00 3.98 -1.11 -0.03 0.19 0.01 0.14 0.04 

Stocks Switz. 12.72 13.00 18.10 17.72 2.30 -0.04 -0.08 0.05 0.00 

Stocks foreign 11.20 15.00 11.60 13.37 2.01 -0.72 -0.54 -0.26 0.08 

Real Estate Switz. 11.40 12.00 6.72 4.00 0.48 0.29 -0.02 0.33 -0.02 

Real Estate foreign 3.03 5.00 5.99 4.43 0.22 -0.05 -0.09 0.08 -0.04 

Alternative Investm. 10.22 15.00 0.02 1.18 0.18 -0.39 -0.27 -0.16 0.05 

Inv. share protec. 4.03 0.00 1.45 0.00 0.00 0.07 0.00 0.00 0.07 

Forex Forward * 13.78 10.00 1.08 1.07 0.11 -0.01 0.02 0.00 -0.03 

Total 100.00 100.00 5.76 6.62 6.62 -0.85 -1.13 0.08 0.19 

 
* Currency Hedging 
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Investment category 01.2012 02.2012 03.2012 04.2012 05.2012 06.2012 07.2012 08.2012 09.2012 10.2012 11.2012 12.2012 

Liquidity global 15.38 14.51 15.59 17.34 17.64 12.69 12.12 11.81 11.31 12.61 10.96 13.19 

Bonds CHF 28.31 28.94 28.55 28.45 29.03 30.02 29.39 29.45 29.79 29.87 29.59 29.47 

Bonds FC 4.83 4.64 4.57 4.51 4.61 4.55 4.49 4.35 4.33 3.70 3.69 3.68 

Stocks Switz. 13.17 13.23 13.26 12.52 11.80 12.07 12.52 12.62 12.59 12.69 13.05 12.94 

Stocks foreign 11.22 11.38 11.25 11.01 10.67 10.53 10.75 10.86 11.69 11.96 11.38 11.40 

Real Estate Switz. 11.10 11.07 11.14 11.12 11.23 11.52 11.57 11.61 11.66 11.78 11.73 12.00 

Real Estate foreign 3.14 3.14 3.09 3.08 3.05 3.06 3.03 3.00 2.96 2.85 2.75 2.65 

Alternative Investm. 8.14 8.27 7.84 7.63 8.11 11.70 12.57 12.35 12.22 11.43 14.07 13.92 

Inv. share protec. 4.67 4.54 4.49 4.30 4.20 4.01 3.84 3.80 3.31 2.90 2.65 0.58 

Forex Forward 0.04 0.26 0.23 0.04 -0.34 -0.14 -0.28 0.16 0.13 0.22 0.13 0.17 
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Investment Category Weight % Minimum % Maximum % Benchmark 

Liquidity global 5.00 0.00 15.00 BM LIQ CHF (3 MT GM CITI) 

Bonds CHF 32.00 25.00 40.00 BM OBLIGATIONEN SCHWEIZ (SBI) 

Bonds FC 3.00 0.00 4.00 BM OBLIGATIONEN SCHWEIZ (SBI) 

Stocks Switz. 13.00 6.00 15.00 BM AKTIEN SCHWEIZ (SPI) 

Stocks foreign 15.00 9.00 17.00 BMc AKTIEN AUSLAND (MSCI AC) 

Real Estate Switz. 12.00 7.00 14.00 BMc IMMO SCHWEIZ (GESAMT) 

Real Estate foreign 5.00 2.00 7.00 BMc IMMO AUSLAND (GESAMT) 

Alternative Investm. 15.00 6.00 18.00 BMc ALTERNATIVE ANLAGEN (GESAMT) 

Inv. share protec. 0.00 0.00 5.00 BM NULL 

Forex Forward     

Total 100.00    

 
 

Currency hedging Prop. % Minimum % Maximum % Benchmark 

Forex Forward 10.00 0.00 20.00 BMc DEVISENTERMINGESCHÄFTE 

Total 10.00    
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Performance Group Weight Benchmarks 

 

Whole Invest. 100.00 BMc Mandant Whole Investment 

 32.00 BM Bonds Switz. (SBI) 

 13.00 BM Stocks Switz. (SPI) 

 15.00 BM Stocks foreign (MSCI AC) 

 5.00 BM LIQ CHF (3 MT MM CITI) 

 2.50 BM R.E. foreign CHFh (4.5 %) 

 13.05 BM Alt inv Hedge Funds USD (TB3MT+300) 

 0.98 BM Alt inv Private Equity EUR(TB3MT+400) 

 0.97 BM Alt inv Private Equity USD(TB3MT+400) 

 0.37 BM R.E. foreign USD (4.5 %) 

 0.88 BM R.E. foreign EUR (4.5 %) 

 12.00 BM R.E. Switz. direct (4.0 %) 

 3.00 BM Bonds FC (JPM WORLD) 

 0.75 BM R.E. foreign AUD (4.5 %) 

 0.38 BM R.E. foreign GBP (4.5 %) 

 0.12 BM R.E. foreign CAD (4.5 %) 

The composite benchmark of the whole 
investment is based on the same benchmarks and 
the same weights as the investment strategy. 
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 10.00 BM CASH CHF 

 -5.00 BM CASH EUR 

 -5.00 BM CASH USD 

 

Liquidity global 100.00 BM LIQ CHF (3 MT GM CITI) 

 

Forex Forward 0.00 BMc Forex Forward 

 100.00 BM CASH CHF 

 -50.00 BM CASH EUR 

 -50.00 BM CASH USD 

 

Bonds CHF 100.00 BM Bonds Switz. (SBI) 

 

Bonds FC 100.00 BM Bonds FC (JPM WORLD) 

 

Stocks Switz. 100.00 BM Stocks Switz. (SPI) 

 

Stocks foreign 100.00 BMc Stocks foreign (MSCI AC) 

 100.00 BM Stocks foreign (MSCI AC) 

 

Inv. share protec. 100.00 BM NULL 

 

Real Estate Switz. 100.00 BMc Real Est. Switz. (total) 

 100.00 BM R.E. Switz. direct (4.0 %) 

 

Real Estate foreign 100.00 BMc R.E. foreign (total) 
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 50.00 BM R.E. FOREIGN CHFh (4.5 %) 

 7.50 BM R.E. FOREIGN USD (4.5 %) 

 17.50 BM R.E. FOREIGN EUR (4.5 %) 

 15.00 BM R.E. FOREIGN AUD (4.5 %) 

 7.50 BM R.E. FOREIGN GBP (4.5 %) 

 2.50 BM R.E. FOREIGN CAD (4.5 %) 

 

Alternative Investm. 100.00 BMc Alternative Investments (total) 

 87.00 BM Alt inv Hedge Funds USD (TB3MT+300) 

 6.50 BM Alt inv Private Equity EUR(TB3MT+400) 

 6.50 BM Alt inv Private Equity USD(TB3MT+400) 

 
 


