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Ranked top for the sixth time in a row   

 

Every year, the business magazine BILANZ, in cooperation with the German firstfive in-

stitute and the Swiss Portfolio Consulting, determines the most profitable investment 

portfolios in Switzerland and Germany. 
 

The fact that Helvetic Trust has been declared one of the best for the fifth time in a row 

demonstrates an investment strategy with a long track record.  
 

Helvetic Trust was already among the best during the 2015 survey period for the sixth 

consecutive time and notched up 1st place in the ”Dynamic” category again. 

 

The ranking measures performance over a period of 36 months. This observation period 

gives an opportunity to shine, particularly for portfolios that are based on a successful 

long-term strategy and offer a correspondingly high average performance. 

 

This top placement for the sixth year in a row in the BILANZ ranking is a record in per-

formance of which we are rightly proud. The business magazine BILANZ thought our long-

term stability was worth a multi-page report (see following pages).  

 

 

 

 

 

1st place risk class "dynamic" 

 

Helvetic Trust AG, Zurich, Performance: 40.28 percent 

Kay Fischer, Marina Vujevic and Kaspar Grob manage the portfolio with the best per-

formance. Fischer expects equity prices to show a sideways trend this year. 
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From left: Kay Fischer, Marina Vujevic and Kaspar Grob 
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Strategies with flair  
 

ASSET MANAGEMENT RATING The best in the BILANZ test, their perform-
ance and their current equity, bond and structured product investment fa-
vourites. 

 

In the evening, on the way home from the of-

fice at the centre of Zurich to Au near Wäden-

swil, Kay Fischer can relax. In the train, he par-

ticularly enjoys the section of the journey from 

Horgen, which runs directly along the edge of 

Lake Zurich and provides splendid lakeside 

views. Unlike in the evening, in the morning he 

rarely has time for this. Then he is engrossed in 

the latest analysts’ reports and evaluates cor-

porate results. Well before this, shortly after 

waking up at six in the morning, he has already 

checked the Asian stockmarket data on his 

mobile phone’s Bloomberg app, along with the 

status of futures – these are financial contracts 

that indicate the direction in which US stock-

market prices are moving.  

 

Kay Fischer is Chief Investor at the asset man-

ager Helvetic Trust. Together with his team, he 

has generated returns of some 40 percent for 

his clients over the past three years. As a con-

sequence, Helvetic Trust has won the BILANZ 

asset management rating in the highest risk 

trust (see: “How the test was conducted” on 

page 54). Premium Strategy Partners, von der 

Heydt & Co. and Lakefield Partners are the 

winners of the three other categories. They 

each generated the highest returns within the 

context of the risk to which they were exposed, 

measured using the Sharpe Ratio (see tables 

on page 55). 

 

Substantial hedging  

As was the case for most asset managers, last 

year was not easy for Kay Fischer either. He 

had not expected the Swiss National Bank to 

abandon the minimum exchange rate against 

the euro. He is keen to avoid surprises this 

year, however, and thinks it possible that the 

euro could even fall to parity against the Swiss 

franc over the next few months. Fischer is also 

cautious when it comes to equity markets. In 

his view, these are likely to move only side-

ways, or might even fall moderately this year. 

“We have currently hedged half of our posi-

tions,” he says. This hedging is guided by eight 

main indicators, which for their part are also 

generated by eight main sub-indicators. These 

include, for example, a sentiment indicator 

from Blomberg and the sliding averages over 

200 and 225 days. The last of these parame-

ters indicates whether hedging is necessary. 

The Swiss equity index SMI currently lies sig-

nificantly below the sliding 225-day average. As 

soon as the sum of all indicators turns nega-

tive, hedging is used.  

 

Despite the hedging with special financial con-

tracts, the Helvetic Trust portfolio remains in-

vested in equities at all times. These currently 

include in particular stocks from the health, 

technology, finance, utilities and consumption 

sectors. The sectors energy, industry, tele-

comm 
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communications and materials (including e.g. 

mining companies), are not being considered 

at present.  

Companies are selected in the individual sec-

tors that fulfil certain criteria. For example, 

Fischer take care to ensure that the stocks rise 

more in a bull market than they fall in a bear 

market. These include, for example, shares in 

the Norwegian fishing company Salmar. On the 

consumption side, Helvetic Trust also has a 

stake in the Danish jewellery company Pan-

dora. The portfolio also includes the brewing 

giants Anheuser-Busch and Heineken. Another 

good fit in the portfolio is the largest US phar-

macy chain Walgreen Boots Alliance, which 

sells Alka-Seltzer to treat the after-effects of 

beer drinking. 

 

Playing with calls and puts  

All stocks in which Helvetic Trust invests must 

have a market capitalisation of at least two 

billion dollars. Within the health sector, this 

also includes for example the Swiss stock No-

vartis – “unfortunately”, as Fischer says in view 

of this year’s performance – and Lonza. In ad-

dition, the portfolio also features American 

companies such as Johnson & Johnson, Eli 

Lilly, Mylan and the Danish Store Nord, which 

calls itself the market leader for “hearing aids 

and hands free communication”. 

The technology sector is represented in the 

portfolio by Microsoft, Intel and Convergys, 

which performs client management for other 

companies. Fischer is cautious when it comes 

to the financial sector, and does not have any 

banks in his portfolio. Instead, he holds insur-

ers such as Axa, Allianz, ING Group and Swiss 

Life. In addition, the stock exchange operator 

Nasdaq is also represented. 

How the test was conducted 

The BILANZ asset manager rating showcases the per-

formance of real client portfolios. 

 

Working in conjunction with the German controlling and 

consultancy institute Firstfive, the financial journal 

BILANZ conducted its fifth asset manager rating. For this 

purpose, asset managers register their portfolios for the 

competition. They need to submit a full set of transaction 

documents. These are evaluated by Firstfive, which has 

analysed client portfolios in Germany for over a decade. 

Swiss asset managers or those with a Swiss branch are 

entitled to take part.  

 

Returns versus risk. For the ranking, the key criterion is 

the performance relative to the risk that has been taken. 

In technical terms, this is expressed using the Sharpe 

Ratio, which compares the risk with fluctuations in the 

value of the portfolio assets, in statistical terms on the 

basis of so-called volatility. The data of 95 portfolios were 

evaluated for BILANZ. Winners were named in four risk 

categories, from “conservative” to “dynamic”. 

 

The portfolios were placed in the risk categories on the 

basis of the actual historical fluctuations of portfolio 

asset prices. For this reason, allocation to a risk category 

for the purpose of the test may deviate from that for 

which the respective asset manager registered the portfo-

lio. In addition, portfolio risk allocations can change over 

time if their managers suddenly raise or decrease the 

level of risk.  

 

New registrations: New portfolios may be registered from 

today (www.bilanz.ch/vermoegensverwalter). Managers 

who register before 30 April 2016 will enjoy preferential 

terms and conditions, insofar as the reference “BILANZ-

Leser” is included on the form. 
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