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My Quarter Since then, however, the central banks’ efforts have 
apparently proved increasingly fruitless. A visibly higher 
dose of stimulus measures is matched by diminishing 
returns from the real economy. Calls for tax concessions 
are becoming vocal. Reputable economists, politicians 
and business representatives are pleading for an increase 
in government spending and the promotion of state 
infrastructure programs. Some countries have already 
announced stimulus programs, and both candidates for 
the US presidency favor investment in infrastructure. At 
present, the market hardly expects a rise in interest rates 
or an imminent wave of investments in infrastructure 
projects. That is precisely why such a scenario has the 
potential to catch investors off balance. We shall see.

In our guest article, Shirley-Ann Amberg explains her 
surprising change of sides. She worked for a major 
investment bank and then turned her hobby into a 
career. She trained as a sommelier and took the bold 
leap into self-employment. In her article, she explains 
her career and the reasons why wine makes ordinary 
occasions special. 

We wish you an informative read and are always happy 
to advise on any questions you may have.  

Kind regards

Pascal Imhof, Head of Global Client Group Switzerland

The adaptability of many Swiss companies is immense. 
Our economy’s capacity to ride out the drop in the 
minimum euro exchange rate to CHF 1.20 and absorb 
costs of CHF 13 billion is astonishing. A culture of 
innovation wins us large market shares and underpins 
our prosperity. Switzerland enjoys the luxury of market 
leaders in global niches. 

«Without Swiss companies, no aircraft would take off , 
no train would run, no car would move.»

In our interview, Thomas Seiler, CEO of u-blox, proclaims 
that we are on the threshold of a new age: “It’s almost 
impossible to grasp how many machines and objects 
will be associated with the Internet.” Seiler believes it 
will be important to understand the system as a whole 
and support it accordingly. He identifies the drivers of 
this progress as methods of wireless data transmission, 
localization of machinery and value generated in the 
cloud from the information gained. Seiler predicts: 
“I think many positive surprises still await us on this 
front.” Secondary stocks are recording especially good 
progress on the markets. u-blox is a fine example of how 
a company with healthy self-confidence can win a solid 
chunk of market share and avoid clashing with major 
competitors. Thomas Seiler adds, that “industrial or 
automotive applications need technical features which 
the mass market does not inevitably require. We can 
offer rapid solutions to these, which suit the market.”

Throughout the third quarter, market players remained 
in deep post-Brexit shock. Surprises simply spook the 
financial markets. Readings from the macroeconomic 
barometers were initially muted, before the figures then 
began to improve on the previous months and, in some 
cases, reached record highs. On the British equity market, 
exporters profited from the collapsing pound from the 
outset. Then companies oriented toward the domestic 
market also began to recoup their losses and climb back 
to their former high levels. The main drivers for this were 
the increase of the central banks’ quantitative programs 
and the continually improving macro data.



By Christian Sauter and Florian Fleury

Christian Sauter and
Florian Fleury are
Portfoliomanager for Swiss 
Equities at Deutsche Asset 
Management
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The global economy revived slightly in the third quarter. 
Though not spectacular, the quickening of the pace is 
relatively broadly-based across all regions. Leading 
indicators from the USA dipped briefly, but recovered 
quickly in September. Data from the labor and housing 
markets also remained robust. In Europe, the Eurozone 
PMI continued its upward progression to well above 50 
points. Germany’s Ifo Index also recorded a rise over the 
quarter, while manufacturing PMI in China reflected a 
slightly positive trend as well. 
 
Firmer Growth in the Swiss Economy 
Switzerland’s economy remained firmly on course for 
growth in the third quarter and the leading indicators 
point clearly upward. The situation on the labor market 
remained stable overall. For 2016, we expect the Swiss 
economy to grow by around 1.5 percent, which represents 
a clear improvement on the beginning of the past year. 
In the aftermath of Brexit, the Swiss equity market still 
recorded a solid performance over the quarter. The SMI 
Total Return Index gained 1.7 percent over the quarter, 
and the broader SPI rose by 2.6 percent. The secondary 
stocks index SPI EXTRA Total Return (SPIEX) achieved 
6.7 percent, once again outperforming the market as a 
whole. We believe that the sectoral mixes of the 

Review and Outlook 

The third quarter began by 
coping with the negative 
repercussions of the Brexit vote. 
Readings from the 
macroeconomic barometers 
were initially muted, before the 
figures began to improve on the 
previous months and, in some 
cases, reached record highs. On the British equity 
market, exporters profited from the weaker pound from 
the outset. After a while, companies oriented toward the 
domestic market also began to recoup their losses and 
climb back to their former high levels. The main drivers 
for this were the increase of the central banks’ 
quantitative programs and the continually improving 
macro data. 

«The global economy revived slightly  
in the third quarter.»

Spotlight on the Central Banks 
Outside the United Kingdom and Europe, Brexit soon 
disappeared from view. Quite quickly, the focus shifted 
elsewhere: to the monetary policies of the US Federal 
Reserve (Fed) and the European Central Bank (ECB), 
interludes such as the coup in Turkey and the impending 
fines of the US Department of Justice on those European 
banks which have not yet reached a settlement. While 
Mario Draghi announced no expansion or extension of 
ECB’s bond-buying program in his public statement, the 
Fed’s decision in September to hold off from a further 
interest rate hike came as no surprise.

The efforts of the central banks are running out of 
steam. A major change of direction is looming on the 
horizon for the financial markets. Equities which do 
well from higher economic growth and inflation rates 
should be numbered among the winners.  

No One Expects an  
Interest-Rate Shock Yet



Performance (Total)             Status: 30.09.2016 (quarterly)

Product     Currency      30.09.2016 3 mth  1 year  3 years   5 years 

Deutsche (CH) II Small and Mid Caps Switzerland FD CHF  8.52%  9.53% 24.23%  51.96%  116.76%

SPI EXTRA Total Return (RI)     CHF  7.83% 6.65% 19.83% 43.11% 99.07%

Deutsche (CH) II Swiss Equity Plus FD     CHF  1.46% 4.02% 7.64% 16.12% 73.71%

SPI in CHF (RI)      CHF  -2.32% 2.58% 2.34% 16.71%   77.44%

DWS Aktien Schweiz CHF LC    CHF  -2.03% 4.36% 4.62%  18.24%  69.67%

SPI (RI)      CHF  -2.32% 2.58% 2.34% 16.71%   77.44%

DWS Zürich Invest Aktien Schweiz    EUR  -1.38% 5.18% 6.29% 34.34%  93.21%

SPI (RI)      EUR  -2.17% 3.18% 3.42%  31.91%  99.93%

Risk Ratios Status: 30.09.2016 (quarterly)

Product      Currency  Volatilität: 3 years  Sharpe Ratio: 3 years  Beta: 3 years 

Deutsche (CH) II Small and Mid Caps Switzerland FD  CHF   13.50%     1.03   1.11

SPI EXTRA Total Return (RI)      CHF   11.47%     1.04   n. a.

Deutsche (CH) II Swiss Equity Plus FD     CHF   12.77%     0.39   1.04

SPI in CHF (RI)       CHF   11.84%     0.44   n. a.

DWS Aktien Schweiz CHF LC     CHF   12.60%     0.44   1.03

SPI (RI)       CHF   11.84%     0.44   n. a.

DWS Zürich Invest Aktien Schweiz     EUR   12.53%     0.80   0.98

SPI (RI)       EUR   12.32%     0.76   n. a.
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Historic performance is no indicator of current or future performance. Performance data ignore commission and costs on issue and  
redemption of shares. In the calculation of the performance data, all costs and fees were deducted. In CHF and EUR as of end of September 
2016. For further information on the funds mentioned in the table, we refer to the «Disclaimer» section on page 10.

has a backlog of sales, and GAM, which has again proved 
disappointing. Other shares such as Lindt & Sprüngli and 
SPS were unable to maintain their good performance of 
the preceding quarters. 

Central Banks Nudging the Limits 
Since the collapse of Lehman Brothers eight years ago, 
the world’s central banks have pulled out all the stops to 
prevent a global economic crisis or even depression. 
Since 2008, there have been a total of 667 cuts in interest 
rates, backed by numerous programs to buy securities. 

«Since 2008, there have been a total of 667 cuts in interest 
rates by the central banks.»

Central banks are increasingly coming up against limits 
in their monetary policy measures. A visibly higher dose 
of stimulus measures is matched by diminishing returns 
from the real economy. The measures are proving 
fruitless and are even having undesirable side effects, 
such as negative interest rates. If central banks retain 
negative interest for too long, it creates serious 

individual indices account for this better performance of 
secondary stocks. The defensive heavyweights from the 
food and pharmaceutical sectors held the SMI back in a 
generally favorable market environment.

Secondary Stocks Inch Ahead 
LafargeHolcim was the top SMI performer with a price 
increase of 29 percent. A trend reversal is apparent at the 
cement manufacturer, where EBITDA, adjusted for merger 
and restructuring costs, was up 6 percent in the second 
quarter, despite lower turnover. The most significant 
influences were higher prices and synergies. The major 
bank Credit Suisse came under no further pressure after 
its figures for the second quarter. Its significant 
restructuring program, expected cost reductions and 
efficiency increases, coupled with a steepening interest 
curve, have lifted sentiment. Geberit was able to profit 
from the healthy state of the construction industry in 
Germany, an important market. The cyclical shares of 
ABB, Syngenta, Swiss Life and Adecco also tended to 
perform above average. Among the losers in the third 
quarter of 2016 were the two pharmaceutical 
heavyweights Roche and Novartis. Ahead of the US 
presidential elections, the health care sector was still 
looking weak. Swisscom, Swatch and SGS could also 
not keep pace with the market.

The past quarter also saw very diverging performances 
in the investable segment of small- and mid-cap 
companies. The companies that scored noticeable gains 
managed to do so for reasons specific to their business. 
Logitech managed to provide a pleasant surprise for its 
investors with its figures for the second quarter. The PC 
and mobile telephone accessories specialist is growing 
on a broad front and also saw buoyant sales. Moreover, 
the outlook for the year as a whole could be revised 
upwards. Temenos benefited from the favorable 
environment and formed further partnerships during the 
past quarter. Sulzer AG announced that it was on track 
with the implementation of its restructuring program, 
and had profited from a friendlier environment in the oil 
and gas sector. Notable losers inlcude Galenica, which 

Sources: Bloomberg, Deutsche AM Investment GmbH, as of end of  
September 2016 
Past performance is not indicative of future returns.

Year-to-date Performance of Share Indices in Europe, the UK  

and Switzerland
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decades, would come to an end. If the expansionist fiscal 
policy proves effective, there should be tangible rises in 
inflation and interest rates in the medium to long term.

Best Investment Strategies at Risk after Financial Crises 
The majority of investors would be ill-prepared for such  
a change in framework conditions. The risk of inflation is 
still estimated as marginal, and the consensus among 
market players is that interest rates will remain low for 
years to come. This has clearly left its mark on asset 
prices. Since the financial crisis, there is a yawning gulf 
between investments which profit from deflationary 
tendencies and those which do well in an inflationary 
scenario. Investments which profit from higher inflation 
would be among the winners in the event of a potential 
turnaround. On the other hand, the securities which have 
done well from deflation in recent years (bonds and all 
substitute products) would come under massive pressure. 
This would endanger precisely those investment strategies 
which have performed best since the financial crisis and 
therefore become popular.

What does this now mean for the global equity markets? 
In our opinion, a change in monetary and financial policy 
could not be implemented without attrition losses and 
temporarily heightened uncertainty and volatility. 
Equities as an investment class are awash with “bond 
tourists”, who have pulled out of bonds in dismay, looking 
for returns. The policy of zero and negative interest rates 
has also led to excesses in some segments of the equity 
market. Investors are ready to pay a high price for 
investments, provided that they are supposedly sound 
and offer the right return. This applies especially to 
equities with bond characteristics (high stability and 
dividends).

If the initial, short-term reaction to an unexpected interest- 
rate shock were to place practically all equities under 
pressure, we expect the second phase to reveal a much 
more nuanced picture. We expect the correction to 
proceed furthest among those equities which have 
profited most from the phase of low interest rates. On the 
other hand, equities which have been spurned in recent 
years, because they profit from higher economic growth 
rates and inflation, will be among the winners.  

Review and Outlook 

difficulties for banking. Lending and growth are affected. 
A faltering economy cannot recover without the banking 
sector and a functioning banking system. At monetary 
policy level, it has become more and more evident that 
the easing programs are losing their positive effects, and 
something must be done to counter the negative 
consequences of a low-interest-rate policy.

An end to the ECB buying program?
For several weeks, there have been rumors of an ending 
of securities purchasing by the ECB. For the time being, 
the ECB is buying EUR 80 billion of securities monthly 
until the end of March 2017. Market players had been 
hoping that the last ECB meeting would decide to extend 
the purchasing program. But nothing of the kind was 
announced. On the contrary, the impression was that 
opinion had shifted somewhat in the opposite direction. 
A modification of the program is on the cards. 

«The measures are proving fruitless and are even having 
undesirable side effects, such as negative interest rates.»

Furthermore, ECB forecasts indicate that inflation will 
reach the level of 1.6 percent in 2018. That will mean that 
the authority has reached its inflation target of close to  
2 percent. In that case, why turn on the money tap even 
further? The ECB is not expected to terminate its 
purchasing program immediately in March. But, based 
on these assumptions, a monthly reduction of bond 
purchasing, on the model of the US Federal Reserve, 
would make perfect sense. 
 
Possible Increase of Government Spending 
As the world economy does not seem to be moving 
forward, calls for fiscal policy measures are becoming 
vocal. Reputable economists, politicians and business 
representatives are pleading for an increase in 
government spending and the promotion of state 
infrastructure programs. Some countries have already 
announced stimulus programs, and both candidates for 
the US presidency favor investment in infrastructure.  
The aim is to spur economic growth and counter 
deflationary tendencies. There are sufficient arguments 
for an easing of fiscal policy: on the one hand, many 
countries need major investment in their decaying 
infrastructure. On the other, financing costs have never 
been so modest, thanks to low interest rates. 

«Calls for fiscal policy measures  
are becoming more vocal.»

At present, the market hardly expects a rise in interest 
rates or an imminent wave of investment in infrastructure 
projects. That is precisely why such a scenario would 
have the potential to catch investors off balance. Such 
shifts in monetary and fiscal policy could surprise us just 
as much as the present negative interest-rate policy, 
which seemed impossible to us before the financial crisis.
What would be the consequences of such a change of 
direction of monetary and fiscal policy? It would result in 
a massive shift on the financial markets. The era of 
steady decline in interest rates, which has lasted for 

Currency cross-rate GBP/CHF
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I believe that too much influence is attributed 
to the exchange rate as a factor in our 
innovation and competitiveness. I think that 
generally it’s the entrepreneurs and capable 
employees who take pleasure in their ideas 
and their way to success. Fortunately, there 
is also a moderate touch to state regulation.

If you look back at the origin of u-blox, how 
did you hit on the idea of manufacturing 
innovative semiconductor products?  
It became clear to us quite quickly that 
mobility, and connectivity for that purpose, 
were going to dictate future trends. So our 
first products were in the fields of navigation 
and localization. We were also able, at a very 
early stage, to secure a niche no one had yet 
thought of. We were able to provide the 
technology efficiently to very large numbers 
of clients in the industrial applications sector, 
because it comprised our very own 
semiconductor modules. This enabled us  
to proceed with systematic, controlled 
development of new markets, and shape our 
chip development according to their needs.
 
Your chips control machinery, equipment 
and objects which communicate with each 
other, in other words, applications from the 
future market of the Internet of Things. How 
is this market developing? Incredibly well! 
Seriously, we are on the threshold of a new 
age. It’s almost impossible to grasp how 
many machines and objects will be 
associated with the Internet. What will be 
important is to understand the system as a 
whole and support it accordingly. The drivers 
of this progress are methods of wireless data 
transmission, localization of machinery and 

The Swiss company u-blox is well on the 
way to becoming the world’s leading 
provider of chips and modules for electronic 
systems used in positioning and wireless 
communication. Its market – the Internet  
of Things – is one of the fastest growing 
markets. CEO Thomas Seiler tells the 
success story. 

According to the annual study by the World 
Economic Forum (WEF), Switzerland is the 
world’s most competitive country, for the 
eighth time in a row. The WEF report praises 
its efficiency, innovation and business 
models. In your opinion, what lies behind 
this good performance? As an economic 
center, Switzerland has no reserves of raw 
materials such as oil or gas. In fact it has only 
one “exploitable” raw material: the clever 
staff of a company. Our circumstances 
dictate that these staff come with a hefty 
price tag, and I believe that every one of 
them is worth every cent. Nevertheless, 
successful companies have to be 
ultraefficient and innovative in their work. 
The business strategy is a whole issue in 
itself. Innovation and efficiency don’t really 
take you forward without an excellent model. 
In Switzerland, we often see good business 
models generating innovations and – due to 
the disadvantage of our location – being 
implemented viably and ultimately returning 
profits. 

As an expensive country for production, 
Switzerland has had to contend with the 
strong Swiss franc for years. Is this the 
decisive driver of Switzerland’s ability to 
innovate and compete?

«Our Raw Materials 
Are Our Clever Staff» 

Interview Thomas Seiler

value generated in the cloud from the 
information gained. I think many positive 
surprises still await us on this front.

You develop chips, but don’t manufacture 
them yourselves. Is this part of the secret  
of your success? We focus on technology 
development and client relations. 
Manufacturing chips and modules of 
industrial and automotive quality places strict 
demands on processes in the factories. We 
are glad that we have found partners who 
contribute this excellence to our partnership, 
so that we can concentrate on our core skills. 
This also means buying the right components 
and making them available, seamless 
monitoring of the production process and, 
finally, meeting and guaranteeing the 
necessary quality criteria.

The semiconductor industry is changing 
rapidly. What percentage of your turnover 
do you invest in research and development 
(R & D) each year? As you can see from our 
figures for last year, 19.2 percent of our 
turnover went into R & D. This proportion  
has now been roughly constant for years.  

You compete with market giants such as 
Intel and Qualcomm. How do you avoid 
clashing with them? We have the self-
confidence to hold a share of this market 
which the giants you mentioned cannot  
serve successfully because of their size. This 
 is precisely where we discern our potential. 
Industrial or automotive applications need 
technical features which the mass market 
does not inevitably require. We can offer 
rapid solutions to these, which suit the market.

Thomas Seiler,   
Chief Executive Officer, Head of Marketing and Sales



By Florian Fleury, Portfoliomanager,  
Deutsche Asset Management 

The shares of the chip and sensor 
manufacturer, AMS, should have 
bottomed out. Lean times began in 
spring 2015 with the loss of a major order 
from Apple. The smartphone 
manufacturer is AMS’s biggest customer, 
accounting for nearly 20 percent of its 
turnover. But AMS also supplies sensors 
to other smartphone manufacturers. As 
consumers no longer necessarily want to 
join every product cycle, these other 
manufacturers have also had to contend 
with a weakness in demand in recent 
quarters.

The dip in growth should now be over 
and the pace is expected to quicken from 
2017. Innovative sensors, which can be 
used in a growing variety of applications, 
and a broader customer base in the 
industrial and health care sectors will 
contribute to this. Partial sell-offs have 
already loosened AMS’s close 
dependency on Apple and on the 
consumer and communications sector. 
For example, the subdivision in which 
AMS lost the Apple order has been sold 
to STMicroelectronics.

We see AMS’s medium-term turnover 
target of EUR 1 billion as ambitious, but 
not unrealistic. Price/earnings ratio 
stands at 14 for 2017, a relatively modest 
level for a growth company like AMS.   

Source: Bloomberg; data as of end of September 2016
Past performance is not indicative of future returns.
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Interview Thomas Seiler

ams AG
Noteworthy:

You have built up a client base of 5,700 
companies in 66 countries in less than 20 
years. How did you manage that? With an 
outstanding salesforce. The rule is the same 
as for our development: people make the 
difference. Besides, we have accepted risks 
and built up markets where success was by 
no means inevitable. Nevertheless, this 
willingness to take risks has paid off, and  
our growth continues.

Between 2007 and 2015, your turnover rose 
from 80 million to 338 million Swiss francs 
and you delivered products from 4.5 million 
to 60 million units. Over the same period, 
your EBIT rose from 5 million to 51 million 
Swiss francs. How do you manage to 
increase profits in parallel to your strong 
growth? We are engaged in an environment 
in which the competition seems strong and 
technical progress limitless. Constant 
miniaturization and economies of scale play 
an important role. We have managed to 
position ourselves as a reliable partner of 
excellent quality. Of course, we also like to 
support our clients for a long time. Many of 
our top clients are undergoing immense 
growth – and we are growing with them.  
We also constantly analyze our processes 
and products, avoid downtime and improve 
continuously.

Between 2009 and 2015, u-blox grew 28 
percent per year. Lately, your progress has 
been slower than usual. What growth do 
you expect over the next few years? We are 
confident that we are able to return along the 
path to growth. We can see fantastic projects 
in the growth markets and some megatrends 
in which we are already represented, at a very 
early stage, in the field of key technologies.  

You serve the automotive, industrial goods 
and consumer goods markets. Where are 
you growing most? Where do you expect the 
strongest growth in future? Fortunately, we 
have no sweet spot in which we have become 
involved above average. This creates a firm 
foundation for us, because we are 
represented in all segments. In fact, we 
discern enormous potential in all three 
markets: the future of motoring (smart cars 
and autonomous driving), the networking of 
industries (smart industry and industry 4.0), 
smart homes, wearables etc.  

According to a study, you generate 32 
percent of your turnover in China. Do you 
consider that as a dependency or an 
opportunity? I hope that is a rhetorical 
question. I can’t see any dependency here. 

We are delighted to succeed in a country 
which is actually one of the few economies to 
be recording significant growth. The domestic 
market is huge. China will soon play a major 
global role in the automotive sector, and is 
also an exporter nation. So, very definitely: 
it’s an opportunity!  

Corporate Social Responsibility (CSR) is a 
significant part of your corporate culture. 
For example, you donated 500 4G modules 
to the Norwegian start-up No Isolation, 
which has developed a pioneering avatar  
for children with long-term illnesses. What 
is your motivation? CSR has deep roots in 
our corporate DNA at u-blox. In addition to 
the activity you mention, we support a 
number of initiatives worldwide, as we want 
to give something back. We are keen to 
ensure a certain sustainability at various 
levels. When the request came from No 
Isolation, it was immediately clear that we 
were going to support the project. As in our 
other CSR initiatives, we not only provide 
money or equipment, but help further with 
our knowledge.  

Thomas Seiler  
Thomas Seiler has been a member of the 
Board of Directors and CEO since the 
introduction of the holding structure at  
u-blox Holding AG in 2007. Since 2002, 
he has been CEO and Head of Marketing 
and Sales at u blox AG. He was appointed 
to the Board of Directors of u-blox AG in 
2007. Thomas Seiler is a graduate mecha-
nical engineer from the Swiss Federal 
Institute of Technology (ETH) in Zurich 
and holds an MBA from INSEAD in 
France. In 1987, he joined the Executive 
Board of Melcher Holding AG, Switzer-
land, and served as its CEO from 1991 to 
1998. He then headed Kistler Holding AG, 
Switzerland, as CEO from 1999 to 2001. 
Thomas Seiler is a member of the Board 
of Directors of Artum AG, Switzerland.
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Historic performance is no indicator of current or future performance. Performance data ignore commission and costs charged on issue and redemption of shares. In the calculation of the performance 
data, all costs and fees were deducted. In CHF/EUR as of end of September 2016. For further information on the funds mentioned in the tables, we refer to the «Disclaimer» section on page 10.

Fund Domicile  Germany

Location of the Fund Management Germany

Fund Currency CHF

Total Assets 116.1 Mio.

Inception 02.04.2007

Benchmark SPI (RI)

Current Costs 1.500 %

ISIN DE000DWS0D27

Swiss Security Number 3029161

Bloomberg Ticker DWSASCH GR

Morningstar Gesamtrating ★ ★ ★ ★ ★ 

FERI Fondsrating (C)

Lipper Leader ➃ ➃ ➄ ➂

Fund Domicile  Germany

Location of the Fund Management Germany

Fund Currency EUR

Total Assets 164.9 Mio.

Inception 17.01.1994

Benchmark SPI (RI)

Current Costs 1.300 %

ISIN DE0008490145

Swiss Security Number 181779

Bloomberg Ticker DWBU GR

Morningstar Gesamtrating ★ ★ ★ ★ ★ 

FERI Fondsrating (C)

Lipper Leader ➃ ➃ ➄ ➃

DWS Aktien Schweiz CHF LC DWS Zürich Invest Aktien Schweiz

Fund Domicile  Switzerland 

Location of the Fund Management Switzerland 

Fund Currency CHF

Total Assets 94.8 Mio.

Inception 15.06.2006

Benchmark SPI EXTRA Total Return (RI)

Current Costs 0.500 %

ISIN CH0025038479

Swiss Security Number 2503847

Bloomberg Ticker DWSSMCSSW

Morningstar Gesamtrating ★ ★ ★ ★ ★ 

FERI Fondsrating n. a.

Lipper Leader n. a.

Deutsche (CH) II Small and Mid Caps Switzerland 

Our Swiss Equity  
Product Range
The Swiss equities team pursues  
a transparent and consistent  
investment process. This consists  
of two elements.

Swiss Equities
 Furthermore, the investment approach  
differs from that of competitors insofar as the  
small and mid-cap fund contains only around 
35 stocks. Hence, it is much more focused 
than those funds of other providers that hold 
70 or 80 stocks in their portfolios. The team 
relies on stock picking and risk taking: they 
select individual stocks and are prepared  
to take the related risk. In doing so, they  
deliberately deviate from the benchmark  
index. Otherwise it would not be possible  

The Swiss equities team pursues a bottom-up 
approach. In doing so, the growth potential 
of individual companies is analyzed first and, 
on this basis, the industry is assessed. The 
macroeconomic perspective is of secondary 
importance in this process. It is key to know 
the companies and their history. The team is 
maintaining a broad network. This also 
includes brokers who regularly visit the  
companies and report any news.

to outperform the benchmark index by  
several percentage points. In weighing the 
stocks, the team distinguishes between 
«buys,» «strong buys,» and «conviction 
buys.» Depending on classification, they  
accordingly hold between 1% and 3 %  
in excess of the index. With three to four  
«high conviction» stocks per year, they try to 
achieve the desired objective. The tracking  
error, which is the deviation from the  
benchmark index, is analyzed closely, and  
the positioning is adjusted if required.
 Thanks to the global network and the  
analysis and research platform, the team  
receives the required information for all  
sectors in Europe. This way, they can  
recognize great topical changes. The team  
is in regular exchange with the colleagues  
in Frankfurt.  
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Deutsche (CH) II Swiss 
Equity Plus

Swiss quality stocks with strong 
dividend yield 

In the challenging investment environment we 
now face, solid stocks off ering high dividend 
payouts are in particular demand. Deutsche (CH) 
Swiss Equity Plus, with a dividend yield of just 
under 3 %, invests in a selection of Swiss blue 
chips. Only companies with the most promising 
risk/reward profi le are added to the fund, with 
the current selection limited to 19 stocks.

The fund has been under the stewardship of Ralf 
Rybarczyk for almost a year now. In that time, 
the fund has outperformed the Swiss market as 
a whole by almost 3 %. Two share classes are 
available: class A with a performance fee and 
reduced management fee, and class B with no 
performance fee.

ISIN CH0022012717

Valor 2201271

 

Facts & Figures 

Fund Domicile Switzerland

Location of the Fund Management  Switzerland

Fund Currency CHF

Total Assets 49.2 Mio.

Inception 11.08.2005

Benchmark SPI (RI)

Current Costs  0.990%

ISIN CH0022012717

Swiss Security Number 2201271

Bloomberg Ticker DWSSWEQSW

Morningstar Gesamtrating ★ ★ ★ ★ ★ 

FERI Fondsrating n. a.

Lipper Leader n. a.

Historic performance is no indicator of current or future performance. 
Performance data ignore commission and costs charged on issue 
and redemption of shares. In the calculation of the performance data, 
all costs and fees were deducted. In CHF as of end of September 2016. 
For further information on the fund mentioned in the table, we refer 
to the «Disclaimer» section on page 10.

Performance (4 years in CHF)

From Banker to Wine Sommelier 
Every child is familiar with the question, “what do you want to do when you 
grow up?” My parents tell me my answer to that question, from the age of ten, 
was always “bank director.” In terms of prestige, it was top of the career charts 
at the time. Like doctor or village priest.

So I began my time at a major bank which ended up lasting nearly a decade. 
While I was still at school, I used to scan client’s signatures during my summer 
holidays. At the bank, I also met my fi rst boyfriend. He is now my husband and 
the father of my son.

Turning Hobby into Career
I was always keen on wine – but landed my fi rst job as a wine columnist quite by 
chance. I was doing a bit of modeling on the side while working for a major bank, 
where I had been promoted to the Controlling for Fixed Income department. I 
was booked to do a photo shoot with the magazine Annabelle and, during the 
shoot, I mustered all my courage and told the editor her magazine really ought to 
have a wine column. She stared at me in amazement. But I was able to persuade 
her, and that gave me the chance to write about wine and other delightful tipple 
for over two years. This opened many doors for me, and contributions to other 
media soon followed, including the Neue Zürcher Zeitung and SonntagsZeitung 
newspapers and WEINWISSER and BILANZ magazines. I reduced the hours in 
my main job to 60 percent and trained in parallel as a sommelier at the wine 
college (Die Weinausbildung GmbH) in Nuolen, in the canton of Schwyz. When 
I fi nished the course, I took the bold leap into self-employment.

Wines for Every Occasion
It means a lot to me to be nominated for the Swiss Press Award 2016, and it 
endorses my decision to do what I do. Writing is my passion. I also design and 
optimize wine lists for restaurants. One is the Haus Hiltl in Zurich, for which I 
have also created a series of house wines. I write restaurant reviews, give tuition 
in wine and arrange wine & dine events – everything that tickles my fancy and 
my taste buds and lends speed to my fi ngertips. As far as wine is concerned, 
my motto is: wine ought not to be reserved for special occasions. Wine should 
make ordinary occasions special!

I love to think back on the enjoyable times I had at the bank. My job at the time 
required not only an interest in equities and bonds, but also social skills, a love of 
other countries and languages, a sound general education and impeccable 
manners. All that is extremely helpful to me in my present activity, coupled with 
a degree of extroversion and an ability to get on in a very wide variety of social 
circles.

Shirley-Ann Amberg, Sommelier (www.shirleyamberg.com)
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reasonableness or completeness of such forward looking 

statements or to any other financial information contained herein.

 

The terms of any investment will be exclusively subject to the 

detailed provisions, including risk considerations, contained in the 

Offering Documents. When making an investment decision, you 

should rely on the final documentation relating to the transaction 

and not the summary contained herein.

 

This document may not be reproduced or circulated without our 

written authority. The manner of circulation and distribution of this 

document may be restricted by law or regulation in certain countries, 

including the United States. This document is not directed to, or 

intended for distribution to or use by, any person or entity who is a 

citizen or resident of or located in any locality, state, country or other 

jurisdiction, including the United States, where such distribution, 

publication, availability or use would be contrary to law or regulation 

or which would subject Deutsche Bank to any registration or 

licensing requirement within such jurisdiction not currently met 

within such jurisdiction. Persons into whose possession this 

document may come are required to inform themselves of, and to 

observe, such restrictions.

 

Past performance is no guarantee of future results; nothing 

contained herein shall constitute any representation or warranty  

as to future performance. Further information is available upon 

investor’s request. This Document may not be distributed in 

Canada, Japan, the United States of America, or to any U.S. 

person."

 

Please replace this paragraph with the  following one: DWS Zürich 

Invest Aktien Schweiz und DWS Aktien Schweiz CHF LC have been 

registered as a foreign collective investment schemes for distribution 

to non qualified investors in Switzerland by the Swiss Financial 

Market Supervisory Authority (FINMA) pursuant to the Swiss 

Federal Act on Collective Investment Schemes of June 23, 2006 

("CISA"). The Representative for the Funds is Deutsche Bank 

(Suisse) SA, Place de Bergues 3, 1211 Geneva, and its branches in 

Zurich and Lugano. The Paying Agent is Deutsche Bank (Suisse) SA, 

Place de Bergues 3, 1211 Geneva, and its branches in Zurich and 

Lugano. The current sales prospectus, the Articles of Association, 

KID (Key Investor Information Document) as well as the annual and 

semi-annual reports may upon request be obtained upon free of 

charge from the representative as well as from  

www.DeutscheFunds.ch. In respect of the units distributed in  

and from Switzerland, the place of performance and jurisdiction  

is at the registered office of the representative.

 

The collective investment schemes Deutsche (CH) II Swiss Equity 

Plus FD and Deutsche (CH) II Small and Mid Caps Switzerland FD 

referred to in this document are collective investment schemes 

under Swiss law. Prospective investors may obtain the current sales 

prospectus including collective investment scheme regulations, the 

Key Investor Information Document (KIID) as well as the latest 

annual and semiannual reports free of charge from the collective 

investment scheme management company, Swiss & Global Asset 

Management AG, Prime Tower, Hardstrasse 201, 8005 Zurich, from 

the custodian, State Street Bank GmbH Munich, Zurich Branch, 

Beethovenstrasse 19, 8027 Zurich as well as from the main 

distributor in Switzerland, Deutsche Bank (Switzerland) Ltd, Prime 

Tower, Hardstrasse 201, 8005 Zurich.

© 2016 Deutsche Bank (Switzerland) Ltd.

Deutsche Asset Management (Deutsche AM) represents the asset 

management activities conducted by Deutsche Bank AG or any of 

its subsidiaries. Clients will be provided Deutsche Asset 

Management products or services by one or more legal entities that 

will be identified to clients pursuant to the contracts, agreements, 

offering materials or other documentation relevant to such products 

or services.

 

This document has been prepared without consideration of the 

investment needs, objectives or financial circumstances of any 

investor. Before making an investment decision, investors need to 

consider, with or without the assistance of an investment adviser, 

whether the investments and strategies described or provided by 

Deutsche Bank, are appropriate, in light of their particular 

investment needs, objectives and financial circumstances. 

Furthermore, this document is for information/discussion purposes 

only and does not constitute an offer, recommendation or 

solicitation to conclude a transaction and should not be treated as 

giving investment advice. 

 

Deutsche Bank does not intend to promote a particular outcome  

to the US election due to take place in November. Readers should, 

of course, vote in the election as they personally see fit. 

 

Deutsche Bank does not give tax or legal advice. Investors should 

seek advice from their own tax experts and lawyers, in considering 

investments and strategies suggested by Deutsche Bank. 

Investments with Deutsche Bank are not guaranteed, unless 

specified. Unless notified to the contrary in a particular case, 

investment instruments are not insured by the Federal Deposit 

Insurance Corporation (“FDIC”) or any other governmental entity, 

and are not guaranteed by or obligations of Deutsche Bank AG or  

its affiliates.

 

Although information in this document has been obtained from 

sources believed to be reliable, we do not guarantee its accuracy, 

completeness or fairness, and it should not be relied upon as such. 

All opinions and estimates herein, including forecast returns, reflect 

our judgment on the date of this report and are subject to change 

without notice and involve a number of assumptions which may not 

prove valid.

 

Investments are subject to various risks, including market 

fluctuations, regulatory change, counterparty risk, possible delays 

in repayment and loss of income and principal invested. The value 

of investments can fall as well as rise and you may not recover the 

amount originally invested at any point in time. Furthermore, 

substantial fluctuations of the value of the investment are possible 

even over short periods of time.

 

This publication contains forward looking statements. Forward 

looking statements include, but are not limited to assumptions, 

estimates, projections, opinions, models and hypothetical 

performance analysis. The forward looking statements expressed 

constitute the author’s judgment as of the date of this material. 

Forward looking statements involve significant elements of 

subjective judgments and analyses and changes thereto and / or 

consideration of different or additional factors could have a material 

impact on the results indicated. Therefore, actual results may vary, 

perhaps materially, from the results contained herein. No 

representation or warranty is made by Deutsche Bank as to the 

DisclaimerFrom Banker to Wine Sommelier 



Imprint 

Publisher
Deutsche Asset Management 
Global Client Group

Deutsche Bank (Switzerland) Ltd.
Prime Tower, Hardstrasse 201, 
8005 Zurich, Switzerland
Internet: www.DeutscheFunds.ch
Email: deam.ch@db.com

Editorship
Angelika Kuster
Head of Marketing Switzerland & Nordics 
Deutsche Asset Management
Deutsche Bank (Switzerland) Ltd.

Editorial Office
Markus Baumgartner, Thomas Egger, 
b-public, Agentur für Marketing und 
Kommunikation 

Photo Credits 
© Claudio Onorati – DPA Picture Alliance
©  Schweizer Nationalbank, Zürich 

(Schweiz) 2014
© Aleksander Mijatovic - Fotolia.com
© u-blox Holding AG
© ams AG
© Shchipkova Elena – fotolia.com

Graphic Design
Weigand Design  
und Kommunikation GmbH
Frankfurt am Main
www.weigand-design.de 

Contact Details
Deutsche Asset Management
Global Client Group

Deutsche Bank (Switzerland) Ltd.

Zurich
Prime Tower 
Hardstrasse 201 
8005 Zurich
Switzerland

Tel. +41 (0)58 111 77 00
Fax +41 (0)58 111 71 00

Email: deam.ch@db.com
www.DeutscheFunds.ch

Genf
Quai du Seujet 24
1201 Geneva
Switzerland

Tel. +41 (0)22 739 01 90
Fax +41 (0)22 739 01 85

E-Mail: deam.ch@db.com
www.DeutscheFunds.ch


