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– Swisscanto – A Swiss success story

– Current market challenges and how to master them

– Q & A /Breakout session
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Swisscanto: A Swiss success story



17.9%

Risk-based capital ratio 

(going-concern)
Consolidated profit (CHF)

The trust of our customers is key to our success
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Rating 
S&P

Fitch

Moody’s
Ownership: Canton of Zurich

Assets under Management Number of Funds

Number of employees Second largest fund provider

in Switzerland

2020: introduction 
of a CO2e reduction target

Asset Management of Zürcher 

Kantonalbank
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Award winning
European Fund Award 2023 as «Best European Asset Manager» 

over 7 years in the categorie 101 tu 200 funds

AAA
AAA
Aaa

CHF 1,289 million CHF 307 billion 238

270

19
Awards

in 2024

Switzerland's second-largest universal bank 

.

as at February 2025as at the end of 2024
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Our development over the last 18 years: sustainable success

Growth in assets under management 

and milestones

CHF billion

2011
Strengthening of indexed solutions

Formation of a 20-strong team of specialists

2019
Acquisition of GAM's precious metal & money market business

2015
Takeover of Swisscanto Group

2020
Binding integration of Paris climate target in active management

Swiss Sustainable Funds Awards 2021 –
honored as «Best Swiss Asset Management Company»

Swiss Sustainable Funds Awards 2022 –
honored as «Best Asset Management Company»

European Funds Trophy 2023 –
«Best European Asset Management Company» (101-200 rated funds)
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Source: Zürcher Kantonalbank; including double counting; as at 28.2.2025

New Sustainable thematic funds 2024 –
Circular Economy, Healthy Longevity, Digital Economy

2018
Private equity solutions: launch of growth fund Switzerland
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https://www.swisscanto.com/ch/en/ueber-uns/auszeichnungen.html


Second largest Asset Manager in Switzerland...
covering all asset classes
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Top 10 Swiss Asset Manager AuM1

Source: Swiss Fund Data AG; Stand: 28.02.2025

1 according to  fund volume
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Keep your head up



Very poor start to the year for US equities, losses in a mixed 

portfolio are limited

Source: Bloomberg, Zürcher Kantonalbank, data as at April 4, 2025
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Total return in CHF

Source: Goldman Sachs

Drawdown without recession has already been reached
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Isolation of the US industry is not sustainable
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Great depression

1933: 19,8%

announced

New realized

 tariff rate: 21.3%

additionally 

threatened

Not expected

additional duties

Source: Bloomberg, Zürcher Kantonalbank, as at 03.04.2025 Source: Exante

Tariffs even higher than first threatened
Average tariffs on all US imports in %

Countries with high trade surpluses are penalized
New additional tariffs as of April 2

The derivation of tariffs is 

clear, but questionable
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Subdued global growth in the coming year

10 Source: Zürcher Kantonalbank, 21.3.2025

Expected real GDP growth in percent

US recession scenario?

▪Negative wealth effect

▪Gloom on the labor market

▪Decrease in public subsidies

▪Customs duties
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What an economic slowdown could mean for company earnings
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A contraction typically leads to lower earnings
PMI Manufacturing          MSCI World EPS YoY

History tells us to be careful, but don’t be too late to buy
Data for MSCI World, Impact of P/E and EPS on Price Corrections

Source: Bloomberg, Zürcher Kantonalbank

Expected Earnings (BF)

typical

-10% -5% aktuell 5% 10%

14.0 -24.6% -20.4% -16.2% -12.0% -7.9%

Ø 20y 15.0 -19.2% -14.7% -10.2% -5.8% -1.3%

P/E 16.0 -13.8% -9.0% -4.3% 0.5% 5.3%

16.7 -10.0% -5.0% 0.0% 5.0% 10.0%

17.0 -8.4% -3.4% 1.7% 6.8% 11.9%

18.0 -3.1% 2.3% 7.7% 13.1% 18.5%

19.0 2.3% 8.0% 13.7% 19.4% 25.1%

− Ø P/E is 15 in the last 20 years which implies a 

10% price-correction

− Earnings usually decline by 5% (no-recession) 

which implies a 5% price-correction
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Only a few more interest rate cuts due to rising price pressure

Source: Bloomberg, Zürcher Kantonalbank, as at 21.3.25

Central bank key interest rate
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Current market challenges

13

Multi-polar world

Or the end of

US exceptionalism 

Does correlation 

hold? Bonds and 

the USD

Recession risks & 

at best moderate

returns
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The core of a mixed portfolio weakens - more granularity 
needed
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Source: Bloomberg, Zürcher Kantonalbank, 60% SPI and 40% SBI AAA-BBB

Annual performance of a traditional passive Swiss 60/40 portfolio

Source: ZKB, Bloomberg

Average asset allocation of a 

CHF portfolios with home bias
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Market breadth has increased and yields have also risen
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Source: Bloomberg, Zürcher Kantonalbank

Share of securities with 1 year outperformance vs. MSCI World 
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Private equity: best returns when you need them 

16

Relative Performance of Private Equity vs. Public Equity

Source: Zürcher Kantonalbank, Bloomberg, rolling 1Y performance of LPX 50 NAV and MSCI World

-15%

-10%

-5%

0%

5%

10%

15%

-5% to -10% 0% to -5% 0% to 5% 5% to 10% 10% to 15% &gt;15%

Public Equity

>

Investment Roundtable | 16. April 2025



0

100

200

300

400

500

600

2
0
0
2

2
0
0
4

2
0
0
6

2
0
0
8

2
0
1
0

2
0
1
2

2
0
1
4

2
0
1
6

2
0
1
8

2
0
2
0

2
0
2
2

2
0
2
4

US high yield bonds US High Grade Bonds

Insurance-linked securities

Insurance premiums: high returns and little fluctuations? 
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Source: Bloomberg, Zürcher Kantonalbank

No correlation

 with the financial crisis 

No reaction either 

to the pandemic 

Source: Bloomberg, own calculation, Data 2002-2024  

Insurance-Linked
US High Yield 

Bonds
US High Grade 

Bonds

Annual Return 7.43% 7.15% 5.13%

Standard Dev 3.75% 9.05% 6.73%

Sharpe Ratio 1.4 0.8 0.4

Best Month 3.1% 12.1% 8.3%

Worst Month -9.0% -15.9% -6.3%

% Positive Months 88% 69% 61%

Correlation to ILS - 0.26 0.25

• Insurance-linked securities or catastrophe bonds earn 

insurance premiums on the coverage of extreme losses 

• Corresponds to the business model of reinsurers such as 

SwissRe or MunichRe

• The premiums are similar to high yield bonds (i.e. 7% p.a. on 

average), but fluctuate less and hardly with the economy

Performance, indexed
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Gold: winner of the american power claims
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Emerging markets gold reserves with potential
Gold as % of total reserves

Source: Bloomberg, World Gold Council, own presentation Source: World Gold Council
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Structural break after Ukraine invasion
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Gold: Not just tactical – the portfolio case
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Source: Bloomberg

Return of ETF inflows

Gold price                   ETF Holdings
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Gold in a multi asset portfolio
Pictet LPP 40 Plus and gold allocation

Historical Return* 0% Gold 5% Gold 10% Gold

Return p.a. (%) 3.0 3.3 3.6

Risk p.a. (%) 6.8 6.7 6.6

Sharpe Ratio 0.38 0.43 0.47

Max. DD (%) 31.6 29.2 26.9

*03.01.2000 – 11.04.2025
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Watch your currency exposure !
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Whats your safe haven ?

21

Protection 

Strategies

Gold/

Commodities

in SAA

?

Swiss Franc

Strength/

Home Bias

Diversification 
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Stay informed and engaged - with our news formats and 
product update hubs

22

Note:

The QR code will direct you straight to the 

registration form.

Our newsletter

Swisscanto Investments Insights

Our Expertise on the Blog

Insights Blog Asset Management
Our social media channel with exciting topics

LinkedIn Swisscanto

Here you will find all information about our funds, including:

− Factsheet

− Sustainability Report

− Portfolio Manager News

− Sales Prospectus

− Semi-Annual and Annual Report

Our Product Update Hub 

Swisscanto Products

Exciting articles from our experts and information 

on the macro environment and investment strategy:

− Tactical Asset Allocation

− Sustainability

− Private Equity

− Real Estate  etc.

Posts on a variety of topics from specialists in asset 

management at Zürcher Kantonalbank

www.linkedin.com/showcase/zkb-swisscanto/www.swisscanto.com/ch/en/blog.html

www.swisscanto.com/ch/en products.swisscanto.com/

Investment Roundtable | 16. April 2025

http://www.linkedin.com/showcase/zkb-swisscanto/
http://www.swisscanto.com/ch/en/blog.html
http://www.swisscanto.com/ch/en


Legal notices
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This document is for information and promotional purposes. It does not constitute an offer or 
recommendation to acquire, hold or sell financial instruments or to purchase banking services, nor 

does it form the basis of any contract or obligation of any kind.
The products and services described in this document are not available to US persons in accordance 

with the applicable regulations (especially Regulation S of the US Securities Act of 1933). This 
document is intended for distribution in Switzerland and is not intended for investors in other 

countries.
The document was prepared by Zürcher Kantonalbank with customary due diligence and may 

contain information from carefully selected third-party sources. However, Zürcher Kantonalbank

does not provide any guarantee with regard to the correctness or completeness of the information 

the document contains and waives any liability for losses arising from its use. The recipient, if need 

be with the assistance of a consultant, is recommended to assess the information in consideration of 

their personal situation with regard to legal, regulatory, tax and other consequences that might be 
invoked. Zürcher Kantonalbank is entitled to change the information contained in this document 

without prior notice.
Please note that any information regarding historical performance is not an indicator for current or 

future performance and that any performance data presented has been calculated without taking 

account of the costs and commissions charged at the time of the issue and redemption of fund 

units. Any estimates of future returns and risks contained in the document are provided solely for 
information purposes. Zürcher Kantonalbank assumes no guarantee in this respect. Every investment 

involves risks, especially fluctuations in value and income and possibly exchange rates. In terms of 

any sustainability information, please note that there is no generally accepted framework or list of 

factors in Switzerland that has to be considered in order to ensure the sustainability of investments.

This document has not been drawn up by the "financial analysis" department as defined in the rules 
of the "Directives on the Independence of Financial Research" published by the Swiss Bankers 

Association, hence these rules do not apply to this document.
Unless otherwise stated, the information in this document relates to Swisscanto funds domiciled in 

Switzerland ("Swisscanto (CH)") and/or Luxembourg ("Swisscanto (LU)") and/or investment groups 
of the Swisscanto Investment Foundations and/or asset management mandates at Zürcher 

Kantonalbank. 
The sole binding basis for purchasing Swisscanto funds is the current fund documents (e.g. fund 

agreements/contractual conditions, prospectuses, key investor information or basic information 

sheets as well as annual reports), which can be obtained from www.swisscanto.com, Swisscanto 

Fund Management Company Ltd., Bahnhofstrasse 9, 8001 Zurich (also representative of the 

Luxembourg Swisscanto funds) or from all branch offices of Zürcher Kantonalbank. The paying 

agent for the Luxembourg Swisscanto funds in Switzerland is Zürcher Kantonalbank, Bahnhofstrasse 
9, CH-8001 Zurich. The sole binding basis for investments in investment groups of the Swisscanto

Investment Foundations is the statutes, regulations, investment guidelines and any prospectuses of 
the Swisscanto Investment Foundation or Swisscanto Investment Foundation Avant. These can be 

obtained from the Swisscanto Investment Foundations, Bahnhofstrasse 9, 8001 Zurich.

© 2025 Zürcher Kantonalbank. All rights reserved
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