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„In God we trust. Everyone else, bring data.” Michael Bloomberg 

 

Highlight News 

Volatility is the dispersion of returns around the historic mean of a given security or a market 
index. In practice, the word ‘volatility’ is often used to describe the downside movements of 
asset prices, but volatility also contains the upside movements. It is precisely this upward trend 
that is crucial for the positive returns of long-term investors. Despite their proven long-term 
price development of equity market prices, many investors are victims of short-sightedness and 
emotional trading, which usually prevents them from achieving their long-term goals. 

 

Indexes 

Underlying Indexes          Performance 2019       Performance Q1 2020 
 

Lapis Global Top 50 Div Yield TR Index - USD  + 21.36 %    - 25.30 % 
Lapis MidCap 50 Div Yield TR Index - USD  + 30.69 %   - 28.30 % 
Lapis Global Brands 50 Div Yield TR Index - USD + 28.27 %   - 23.16 % 
Lapis Global Family Owned 50 Div Yield TR Index - USD + 23.73 %  - 22.35 % 
Lapis Global Sustainable 50 Div Yield TR Index - USD + 27.44 %   - 23.00 % 
Lapis Top Swiss 25 Div Yield TR Index - USD   + 31.89 %  - 21.47 % 
 
 
Benchmark 
 

MSCI All Country World Large Value TR Index   + 21.35 %  -25.96 % 
 
 
Market comments about Q2-2020 

We have recently witnessed one of the sharpest corrections and partial recovery of the stock 
market in history due to the outbreak of the corona virus during the first quarter of 2020. This 
event will enter the history books and be documented in future finance literature. 

The exact outcome and duration of this unfortunate event is not yet known. The market has 
already discounted a sharp downturn of the world economy. Central banks and governments 
have taken unprecedented measures in order to keep the general public as safe as possible and 
to reduce the impact on the economic output to the best possible. 



  
 
 

We at Lapis Asset Management don’t see a big problem with the expected increase in debt of 
international entities as the interest rates around the world are still at historical low levels. 
Especially if we look at the amounts of debt pledged by governments (e.g. over USD 2 trillion in 
the case of USA) it still accounts for a small share compared to the global financial market. The 
MSCI World is worth more than USD 100 Trillion and has a reduction in value USD 20 trillion over 
the last 6 weeks. 

The strategy of Lapis Asset Management is to invest into solid and sound companies that have 
uninterruptedly paid their dividends over many years. Hence, we have always avoided investing 
our clients' assets in risky and non-transparent investments, such as high yield bonds, structured 
products, hedge funds or private equity. The current corona crisis has shown that this was the 
right approach. 

Nevertheless, our clients who invested in our equity indices either directly or indirectly via funds 
also suffered a book loss during the first quarter. We believe that the definition of a suitable 
investment strategy and the guidance in good and bad times is as important as ever. Our clients 
will weather this storm with discipline and patience, especially since they know that their assets 
are invested exclusively in large and successful companies and that an upward trend will follow 
after every correction phase. 

 
 
 
 
Sincerely, 
 
Andreas Wueger 
CEO 
 
Lugano, 1st April 2020 
 
 
 
 
 
  
We are pleased to inform you that in addition to our quarterly newsletter we 
have published a Financial Market Data Newsletter. This new newsletter will 
provide you with a two-page overview of the current performance of our Lapis 
equity indices and the performance of important global asset classes (like 
equities, bonds, commodities and currencies). You will no longer have to 
memorize data by heart, but can access the relevant data at any time with the 
help of our new newsletter. You decide whether you want to receive it on a 
weekly or monthly basis in your e-mail account. We hope that you will enjoy our 
new newsletter. 


