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Lapis Asset Management Ltd. is a company regulated by the Swiss Association of Asset Managers (SAAM) 
and domiciled in Lugano, Switzerland. Lapis Analytics, a division of Lapis Asset Management, has developed 
in cooperation with the University of Applied Sciences, St Gallen several unique Lapis Dividend Yield Equity 
Indices. 
We specialize in creating unique and outstanding equity indices that serve our private and institutional clients 
thus reflecting their investment solutions. Based on our equity indices we offer the following services: 
 
_ Discretionary Mandates 
_ Advisory Portfolios 
_ White Label Indices  
_ Customized Indices 
_ Benchmarking Indices 
 
Our innovative and rule-based equity indices offer an excellent risk/return ratio and are subject to quarterly 
rebalancing. We believe that active asset management does not add long term value, which is why we specialize 
in the development and commercialization of unique equity indices on various investment themes instead of 
error-prone price forecasts and stock picking. 
  
 
 
Andreas Wueger, CEO            Prof. Ernesto Turnes, Chairman 
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“Academic research: 
Transfer from theory into practice” 
 

Prof. Ernesto Turnes, CFA 
Chairman Lapis Asset Management

“Consistency: 
the key to excellent results” 
 

Andreas Wueger, 
CEO Lapis Asset Management    

Andreas is the founder and CEO of LAPIS Asset Management Ltd, Lugano, Switzerland. He is the intellectual 
owner of the Asset Allocation Model, The LAPIS Core Portfolio, and the LAPIS Dividend Yield Indices. Previously 
he was the founding partner of Chiltern Wealth Management, in London from 1998, which was successfully 
sold to EFG Private Bank, London in 2005. 
Prior to this he was an investment adviser at UBS in Switzerland and London for a period of 10 years.

Ernesto is Professor of Finance and Head of the Competence Center for Banking and Finance at the University 
of Applied Sciences in St.Gallen, Switzerland for many years. Prior to academia, he was working as an Equity 
Analyst at Credit Suisse and as a Risk Manager at Swiss Union of Raiffeisen Banks. 
He is a Chartered Financial Analyst (CFA) and holds two Master degrees from the well-known University of 
St.Gallen (M.A. HSG in Banking and Finance et M.A. HSG in Economics). At his faculty, he conducts and super-
vises independent research studies about the performance and attractiveness of our various invest ment strategies. 
Furthermore, he is responsible for the development and calculation of current and future indices in our LAPIS 
Analytics division.
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Investment Process and Selection Criteria

Systematic Equity Market Screening and Elite Lists 
 

In the initial step, the relevant investment universe is defined depending on the respective investment 
theme (e.g. sustainability, family owned, financial functionary). In the second step, our three proven and 
scientifically examined selection criteria are applied within this investment universe. 
The results are the Elite Lists of the respective investment themes. 

Systematic and Regular Rebalancing 
 

Quarterly Rebalancing 
Dividend Reinvestments 
Stock Substitution 
Equal Weighting 
Risk Management

  Performance Measurement 
 

Performance Analysis 
Calculation of Ratios 

Reporting 
 

Regular Reports 
Client Updates and Meetings 

Selection Criteria and Equity Index Creation 
The following three selection criteria are systematically applied in our equity index creation process: 
 
Selection Criteria 
50% Dividend Yield 
25% Market Capitalisation 
25% CAGR of the dividends 
during the defined period

  
 

Equity Index Creation 
Rule-based selection of the best 50 (in some cases 25) stocks 
from the Elite Lists to determine the respective equity index 
No currency hedge 
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Lapis Global Top 50 Dividend Yield Index 
 
 
Lapis Global Top 50 Dividend Yield Index is composed of 50 worldwide equally weighted stocks with a market 
capitalization larger than USD 25 billion and with uninterrupted and continuously increasing dividend  
payments over the last 25 years. The index is rebalanced on a quarterly basis (end of March, June, September, 
and December). 
 
Investment Universe 

 Worldwide stocks with a market capitalization larger than USD 25 billion and with uninterrupted and continu-
ously increasing dividend payments over the last 25 years.  
 
Investment Case 

This Lapis equity index is suitable for investors who are seeking a reliable income stream and wish to participate 
in the performance of the largest international companies with a proven track record over decades. This rather 
defensive equity index has a lower volatility than the global stock market, which is particularly advantageous in 
a difficult market environment.
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Lapis Global Brands 50 Dividend Yield Index 
 
 
Lapis Global Brands 50 Dividend Yield Index is composed of the top 50 best-known worldwide brands based 
on an international ranking. The companies are equal weighted with an uninterrupted and continuously 
increasing dividend payments over the last 5 years and with a market capitalization larger than USD 10 billion. 
The Index is rebalanced on a quarterly basis (end of March, June, September, and December). 
 
Investment Universe 

The brand value ranking list is updated annually in October and forms the basis for our investment universe. 
 
Investment Case 

This Lapis equity index is suitable for investors who are seeking a reliable income stream from the world’s best-
known brand names. Companies with a high brand value have proven that they have been able to differentiate 
themselves in the market and offer their customers products and services for which they are willing to pay a 
certain premium.
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Lapis Global MidCap 50 Dividend Yield Index 
 
 
Lapis Global MidCap 50 Dividend Yield Index is composed of 50 worldwide equally weighted stocks with a 
market capitalization between USD 5 billion and USD 25 billion and with uninterrupted and continuously  
increasing dividend payments over the last 20 years. The Index is rebalanced on a quarterly basis (end of March, 
June, September, and December). 
 
Investment Universe 

Worldwide companies with a minimum of USD 5 billion and a maximum of 25 billion of market capitalization 
and with uninterrupted and continuously increasing dividend payments over the last 20 years.  
 
Investment Case 

This Lapis equity index is suitable for investors who are seeking a reliable income stream from mid-sized com-
panies, which usually have higher sales growth rates than large cap companies. Several scientific studies have 
proven the existence of a so-called size premium based on historical data. 
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Lapis Global Family Owned 50 Dividend Yield Index 
 
Lapis Global Family Owned 50 Dividend Yield Index is composed of 50 worldwide equally weighted family  
controlled companies with a market capitalization greater than USD 5 billion and with uninterrupted and con-
tinuously increasing dividend payments over the last 10 years. The Index is rebalanced on a quarterly basis (end 
of March, June, September, and December). 
 
Investment Universe 

We have mandated the University of Applied Sciences in St.Gallen (Switzerland), under the supervision of Prof. 
Ernesto Turnes, to create an annual list of exchange-traded family owned companies. The following criteria are 
taken into account: 
 
_ Direct shareholdings or voting rights of 20% or more by the founders or controlling families 
_ Companies larger than USD 5 billion 
_ Uninterrupted and continuously increasing dividend payments over the last 10 years 
 
Investment Case 

This Lapis equity index is suitable for investors who are seeking a reliable income stream from family owned or 
controlled businesses. In the past, family owned companies have often outperformed the general equity market. 
The main reasons for this success are the conservative capital structure, the superior corporate culture and the 
long-term perspective in corporate decision-making. 
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Lapis Global Sustainable 50 Dividend Yield Index 
 
Lapis Global Sustainable 50 Dividend Yield Index is composed of the 50 worldwide sustainable companies based 
on an international recognized classification. The stocks are equally weighted with a market capitalization greater 
than USD 5 billion and with uninterrupted and continuously increasing dividend payments over the last 10 years. 
The Index is rebalanced on a quarterly basis (end of March, June, September, and December). 
 
Investment Universe 

One of the world's largest US index providers publishes on a yearly basis, in October, a reliable sustainability 
index which only includes companies that meet the strict sustainability criteria. From this investment universe, 
the best 50 companies are selected based on our proven selection criteria. 
 
Investment Case 

This Lapis equity index is suitable for investors who are seeking a reliable income stream from sustainable 
companies. Environmental protection, fair working conditions and good corporate governance are important 
success factors of the companies. Institutional investors are increasingly taking on more responsibility by 
systematically considering sustainability in their investment strategies. Sustainability is and remains a mega-
trend.
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Lapis Global Financial Functionary 25 Dividend 
Yield Index 
 
Lapis Global Financial Functionary 25 Dividend Yield Index is composed of 25 equally weighted stocks from the 
financial sector with a market capitalization greater than USD 5 billion and where 80% of the companies show 
uninterrupted and continuously increasing dividend payments over the last 5 years. Accordingly, the index 
comprises a maximum of 20% of companies that do not apply a strict dividend policy. The index is rebalanced 
on a quarterly basis (end of January, April, July, and October). 
 
Investment Universe 

All companies that make an important contribution to a well-functioning financial market. Banks and asset 
managers are deliberately excluded, as they are normally associated with higher risks and are most negatively 
affected by the ongoing digital transformation. 
 
Investment Case 

This Lapis equity index is suitable for investors who are seeking a reliable income stream from companies that 
ensure a well-functioning global financial market. Various players such as stock exchanges, rating agencies, 
credit card providers etc. form the backbone of the financial market and play an important role for the overall 
economic development and prosperity.
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Lapis Global   Medical Devices 25 Dividend 
Yield Index 
 
Lapis Global Medical Devices 25 Dividend Yield Index is composed of 25 worldwide equally weighted companies 
based on an international recognized classification. All companies have a market capitalization greater than 
USD 5 billion and 80% of them have paid uninterrupted and continuously increasing dividends over the last 
5 years. Accordingly, the index comprises a maximum of 20% of companies that do not apply a strict dividend 
policy. The index is rebalanced on a quarterly basis (end of January, April, July, and October). 
 
Investment Universe 

One of the world’s largest US Index providers publishes a reliable medical equipment and services index which 
only includes companies from industrialized markets. From this investment universe, the best 25 companies are 
selected based on our proven selection criteria. 
 
Investment Case 

This Lapis equity index is suitable for investors who are seeking a reliable income stream from companies op-
erating in the global medical devices industry. The production of medical devices is very complex, which is why 
there are only a few companies that have successfully established themselves in this specialized and high-
margin market. It is to be expected that the medical devices industry will continue to show high sales and profit 
growth rates in the future due to the increasing ageing of society and the simultaneous high willingness to pay 
for medical devices and health care.



|  14

Lapis Global Sharia 100 Dividend Yield Index 
 
Lapis Global Sharia 100 Dividend Yield Index is composed of 100 worldwide equally weighted Sharia-compliant 
companies based on an international recognized classification. All companies have a market capitalization 
greater than USD 10 billion and have paid uninterrupted and continuously increasing dividends over the last 
10 years. The Index is rebalanced on a quarterly basis (end of January, April, July, and October). 
 
Investment Universe 

One of the world’s largest US Index providers publishes a reliable Sharia-compliant index which only includes 
companies from industrialized markets. From this investment universe, the best 100 companies are selected 
based on our proven selection criteria. 
 
Investment Case 

This Lapis equity index is suitable for investors who are seeking a reliable income stream from Sharia-compliant 
companies. With our equity index, we give investors access to attractive equity investments that strictly comply 
with Sharia law.
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Lapis Global Sports 25 Dividend Yield Index 
 
Lapis Global Sports 25 Dividend Yield Index is composed of 25 worldwide companies that form the core elements 
for the functioning of the global sports world. All companies in our equally weighted equity index have a market 
capitalization greater than USD 2 billion. Of these companies, at least 60% of them have paid uninterrupted 
and continuously increasing dividends over the last 5 years. In contrast, a maximum of 40% of the companies 
included in our unique equity index do not apply a strict dividend payment policy and have paid their dividends 
for less than 5 years. The index is rebalanced on a quarterly basis (end of January, April, July, and October).  
 
Investment Universe 

All companies that make an important contribution to the entire value chain of the global sports world.  
The following areas are covered: sports equipment, sports media rights, sports clubs, sports betting, and e-sports. 
 
Investment Case 

This Lapis equity index is suitable for investors who are seeking a reliable income stream from companies that 
enable the public and the fans to access the amazing world of sports. Sport is not only physical performance 
and emotions, but also a huge business with various important players.
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Lapis Swiss Top 25 Dividend Yield Index 
 
Lapis Swiss Top 25 Dividend Yield Index is composed of 25 equally weighted Swiss stocks with a market capi-
talization greater than CHF 2.5 billion and with uninterrupted and continuously increasing dividend payments 
over the last 5 years. The index is rebalanced on a quarterly basis (end of January, April, July, and October). 
 
Investment Universe 

All Swiss quoted and domiciled companies with a minimum of CHF 2.5 billion of market capitalization and with 
uninterrupted and continuously increasing dividend payments over the last 5 years.  
 
Investment Case 

This Lapis equity index is suitable for investors who are seeking a reliable income stream from Swiss companies. 
Switzerland is one of the most stable countries in the world in political, legal and economic terms. The optimal 
economic conditions and the stable Swiss Franc make Switzerland an attractive location for national and 
international companies.
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Lapis Global Top 25 Crypto Asset Index 
 
Lapis Global Top 25 Crypto Asset Index is composed of the worldwide largest 25 crypto assets, also known as 
cryptocurrencies or digital assets. We use a two-stage equal weighting model in our index calculation. The 
5 lar  gest cryptocurrencies are weighted with 8% each and the next 20 cryptocurrencies with 3% each. 
The index is rebalanced on a quarterly basis (end of January, April, July, and October). 
 
Investment Universe 

To determine the worldwide largest 25 crypto assets, we rely on a renowned data source. 
 
Investment Case 

This Lapis Crypto Asset Index is suitable for investors who have a high risk tolerance and want to participate in 
the emerging crypto asset markets. The underlying blockchain technology has an enormous potential and a wide 
range of applications. In the future, decentralization will play an increasingly important role. Many of today's 
crypto assets will no longer exist in the future, but those that will survive offer an excellent return potential.
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Investment Principles 
 
Our goal is to develop unique and index-based investment solutions to increase our clients' assets 
over the long term. 

 

To achieve this goal, we are guided by the following three basic principles: 
 
Diversification: With an optimal diversification, the risk of a portfolio can be reduced without necessarily hav-
ing to accept a reduction in return. All Lapis equity indices comprise 50 (in a few cases 25) companies, thus en-
suring optimal diversification. In addition, all shares are equally weighted, which also helps to avoid bulk risks. 
 
Long-Term Investment Horizon: The longer the investment horizon, the more risk can be taken since the 
recurring price corrections can be offset over time. With a long-term investment horizon, the average return is 
much more important than market fluctuations. Scientific studies show that the investment strategy is much 
more relevant than the investment tactics. It is therefore advisable to stick to the appropriate invest ment strategy 
and resist the temptation to beat the market with perfect timing. 
 
No Emotions: Although emotions fundamentally enrich our lives, they are a bad advisor in the financial world. 
Emotions such as fear and euphoria can distort our decisions (e.g. herd behaviour, overconfidence, subjective 
perception) and thus have a negative impact on investment performance. To avoid the potential distortions 
caused by emotions, all Lapis equity indices are based on a transparent and systematically applied set of rules 
(rule-based investing). In addition, all Lapis equity indices are consistently rebalanced on a quarterly basis to 
always select the best stocks from the respective investment universe and to re-establish the equal weighting 
of the stocks. 
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Dividend Yield Focus  

 
In addition to our investment principles, we attach great importance to the liquidity and the dividend yield of 
our investments. 
 
Our analysis shows that dividend yields explain the majority of the total returns of equities over time. Using the 
Robert Shiller database (*) from its starting point in 1871 through 2009, 91% of returns can be attributed to 
the dividends. 
 
A similar analysis by Robert D. Arnott (**) which is based on data from 1802 to 2002 puts the relevance of the 
dividend component at 88%. 
 
US equities achieved an average return of 7.9% p.a., of which 5% came from the dividend yield, 2.2% from 
dividend growth and only 0.7% (or 12% of the total return!) was derived from stock price appreciation inde-
pendent of dividends. 
 
Based on the aforementioned and other scientific studies, all our stock indices and index products are founded 
on dividend yields as a central selection criterion. 
 
 
 

 
(*) Yale University, http://www.econ.yale.edu/~shiller/data.htm 
(**) “Dividends and the Three Dwarfs”, Financial Analyst Journal 



Lapis.finance website 
 
Our website gives a deep inside knowledge about our activity as a spe   -
cialized asset manager and our Lapis Index builder for our clients: 
 
Lapis Facts            Historical data about Financial Markets 
Lapis Analytics     Description and data about our 10 Lapis Indices 
Lapis Mandates   Facts & Figures about the Lapis Mandates Offering 
Lapis Clients         What can the client expect from us 
 
Please visit our website on www.lapis.finance 
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Lapis Facts APP 
 
Get the daily updated YEAR TO DATE performance fot the global 
Equities, Bond, Currencies, Commodities and Crypto Assets. 





Via Emilio Bossi 6 |  6900 Lugano |  Switzerland |  T +41 91 971 16 92 |  info@lapis.finance |  www.lapis.finance


