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DARKNESS BEFORE SUNRISE

SUMMARY


COVID-19 brought a swift
and sudden reversal to the
buoyant investor sentiment
that had compelled equities
higher at the start of 2020



Fixed income took a beating as well, as credit spreads
widened, bringing back
memories of 2008



Liquidity pumped into the
financial markets may be
supportive for equities and
real assets but detrimental
for nominal assets



Due to the severity of the
economic fallout, we do not
believe that a global recession can be avoided, particularly since global central
banks are left with limited
ammunition to counteract
the economic downturn



The economy, however, will
recover again at some point.
We lay out a few scenarios as
to what shape that recovery
could take



We downgraded our view
towards risky assets during Q1 2020 as soon as the
COVID-19 virus aggressively
spread towards Europe and
the US



This entailed reducing exposure towards both global
equities as well as low-quality credit, and increasing the
duration of our fixed income
portfolios in the last couple
of weeks



Gold, an excellent hedge
against against long-term
inflation risk, might be on the
cusp of a multi-year bull market. We stick to a strategic
position and look for sharp
dips to increase it
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INTRODUCTION
Before we dive into global financial markets and try to assess those
factors which have kept investors on tenterhooks the last quarter, we
would like to express our hope that you and your loved ones are safe,
healthy, and coping as best as possible under these unprecedented
circumstances.
In the last weeks, we all had to deal with a new environment defined
by quarantine and social distancing measures which – by nature –
are contrary to basic human needs. Throughout history, however,
humankind has proven to be generally very adaptive to any new
environment. We are confident that it will not be different this time.
The same holds for the economy. Companies are currently facing a
multitude of new challenges. Besides highly uncertain supply- and
demand-side issues, their executives are presently forced to evaluate
new forms of collaboration to keep their businesses running. Even
though the current macroeconomic outlook is tainted with a high
degree of uncertainty, we believe that this environment will produce
new and promising business cases that will set standards in technology,
communication, and healthcare well beyond the COVID-19 era.
Regarding financial markets, we have faced – without a doubt – the
most challenging period in modern financial history. Markets for risky
assets were rattled after virus infection rates indicated that COVID-19
has also reached the Western hemisphere. By mid-March, even the
most seasoned investors appeared to lose their heads, and pure panic
spread across the trading floors. There was simply no place to hide
– government papers, high-and low-quality bonds, as well as global
equities were dumped like there was no tomorrow.
No doubt, these are unprecedented times for everyone. To use an
analogy, many of us are familiar with: in the hours before morning
comes, problems can seem oversized, and the night particularly dark.
The sun will rise, however. Come what may.
On that note, the world, and with it, the financial markets will overcome
COVID-19 and the devastation it could leave in its wake.

Raphael Müller, CEO		
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THE BIG PICTURE
MARKET REVIEW

A SUDDEN END TO THE PARTY
Upbeat earnings for Q4 2019, improving business sentiment, and
a first trade agreement between the US and China compelled
equities higher at the beginning of the new decade.

COVID-19 BROUGHT A SWIFT AND
SUDDEN REVERSAL TO BUOYANT
INVESTOR SENTIMENT

However, the global spread of the COVID-19 virus brought a
swift and sudden reversal to the buoyant investor sentiment.
While western policymakers – first and foremost, US President
Donald Trump – initially thought that this virus would only be a
local problem in some regions of China, rapidly growing cases
in Iran and Italy quickly changed the mood among politicians
and investors.
After US equity markets reached a new all-time high on the 19th
of February – when the S&P 500 index closed just below a level
of 3,400 points – investors had to witness one of the most brutal
equity sell-offs in modern financial history.

ASSET CLASS PERFORMANCE

It took the S&P 500 index only 23 trading days from a historical
all-time high to levels not seen since November 2016. During
this unprecedented time, the index lost close to
1,200 points defining a relative loss of more than
06/04/2020
35%. What a nasty start into a new decade!
2020 YTD

MARKET REVIEW
INDEX

ASSET CLASS

MSCI World Index

Equity

-24.7%

MSCI Emerging Markets Index

Equity

-25.4%

S&P 500 Index

Equity

-23.0%

Swiss Market Index

Equity

-10.9%

Euro Stoxx 50 Price Index

Equity

-26.2%

Barclays Glo.-Agg. Total Return Index

Fixed Income

-0.7%

Swiss Bond Index (SBI) Domestic Index

Fixed Income

-2.2%

Bloomberg Barclays Euro Agg. Index

Fixed Income

-3.7%

Gold Spot Price ($/Oz)

Alternatives

7.6%

Hedge Fund Research HFRI Equity Index

Alternatives

-3.9%

To make things even more challenging for
investors, not only equities were affected by
this sudden change in market dynamics. Bonds
took a beating as well. Underlying credit spreads
significantly widened towards the end of the
quarter. Issuers with lower credit quality (so-called
high yield issuers) experienced their worst quarter
since Q4 2008 as credit spreads increased from
close to 400 bps to over 1,000 bps in just a month.
Unsurprisingly, the escalation in the OPEC
community and the subsequent slump in oil prices
put further pressure on the sector. The market for
high-quality (a.k.a. investment grade) fixed income
instruments did not fare much better.

ASSET CLASS PERFORMANCE AS AT 6 APRIL 2020;
SOURCE: TRAMONDO INVESTMENT PARTNERS, BLOOMBERG

In essence, significant rating downgrade action in March meant
that long-standing quality names (e.g., Ford or Macy’s) were
welcomed as new “fallen angels” (i.e., dropped from investmentgrade into high yield).
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As the last man standing, even gold experienced severe selling
pressure in March as many investors faced margin calls, forcing
them to liquidate underlying assets.
In the wake of these developments, also assets typically
perceived as safe havens fell into bad ways such as gold or even
US Treasuries. However, both gold and US Treasuries closed
the quarter up by +4.0% and +8.2%, respectively.

MONETARY POLICY

"WHATEVER IT TAKES" RELOADED
CENTRAL BANKS ARE
CURRENTLY ROLLING OUT
THE RED CARPET FOR
QUANTITATIVE EASING

As most of the world’s economy hibernates to flatten the
COVID-19 incidence curve, central banks around the world are
doing their utmost to stabilise the funding markets.
After having already lowered interest rates close to zero in
March, the US Federal Reserve (Fed) rolled out a slew of
support measures to ease the global cash and credit crunch.
The European Central Bank (ECB) launched a Pandemic
Emergency Purchase Programme (PEPP), a large-scale bondbuying program worth more than EUR 750 billion. Furthermore,
ECB president Lagarde pledged that there were no limits to the
central bank’s actions.
This statement can be seen as seminal, similarly to former ECB
president Draghi’s often-cited "whatever it takes" quote during
the European debt crisis back in the summer of 2012. In the
wake of the COVID-19 virus and its devastating implications
for the world economy, central banks currently roll out the red
carpet for more quantitative easing.
Seasoned investors might question the incremental benefits
of another round of excessive money-printing in the short
term, particularly in a world that already saw bond-buying
programs with an aggregate counter value of USD 12 trillion
and negative-yielding bonds exceeding USD 10 trillion.
Looking beyond the current crisis, we expect this flood of
liquidity to be supportive for equities and real assets, but
detrimental for nominal assets.

POLITICS

FLATTENING THE CURVE
Politicians all over the globe are currently making great efforts
to contain the spread of the deadly COVID-19 virus. China and
South Korea appear to have demonstrated that it is possible to
prevent an uncontrolled dissemination of the virus successfully.
Based on a similar playbook, Europe also started to implement
radical measures to save lives.
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Even though the spread of COVID-19 is anything but under
control, Italy's drastic quarantine measures seem to bear some
first fruits: both the number of new cases and virus-related
deaths have stabilized towards the end of Q1 2020.
THE STATE OF THE ECONOMY
HAS BEEN A RELIABLE
INDICATOR AS TO THE
CHANCES OF BEING REELECTED AS US PRESIDENT

In the US, however, President Trump – after having
downplayed the COVID-19 virus in January and February this
year – now at least acknowledges that the virus can become a
significant threat to US citizens and its economy (and with that
his election campaign).
Even though the COVID-19 cases in the US most recently
outpaced Chinese cases – making the US the new COVID-19
epicentre – Trump still struggles to implement more severe
measures to combat the virus (such as a complete lockdown
of most-affected regions). Trump's eagerness to keep the real
economy alive comes not by coincidence.
As outlined in the previous publication, Navigator 2020, the
state of the economy as perceived by the US people for
decades has been a reliable indicator as to the chances of
being re-elected.
While President Trump most recently showed considerable
gains in election polls, this effect might be only short-lived as
his most likely contender – Joe Biden – is expected to regain
momentum in the wake of the anticipated economic slump.
Overall, the timing of the COVID-19 crisis is clearly reducing the
odds for a second Trump term in Washington.

ECONOMICS

BLACK OR WHITE SWANS
ARE BACK IN THE GAME
The global economic recovery – which has been slowly
emerging since late summer 2019 – has suddenly come to a
screeching halt with the outbreak of COVID-19.
While necessary to save lives in these unprecedented times,
this sudden interruption of global economic activity will bear
tremendous cost over the near-term as people will lose jobs,
and businesses already struggle to stay afloat.
Due to the severity of the economic fallout, we do not believe
that a global recession can be avoided. The only question is
whether this will be a purely technical recession that might
last just a few quarters or if we are about to experience a more
prolonged downturn, as seen back in 1929 (Great Depression
from August 1929 until March 1933).
Even though our current base case assumes the former, the
latter outcome cannot be entirely ruled out.
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With interest rates at or near zero, global central banks are left
with limited ammunition to counteract the current economic
downturn– especially in Japan and the Eurozone, the world’s
"low growth/low yield camp".
Fiscal policy appears to be the only policy toolkit
that remains. Indeed, great efforts are being
made in the US and in Europe to shore up the real
economy.

U.S. JOBLESS CLAIMS SOAR TO ONCE
UNTHINKABLE RECORD OF 6.65 MILLION

Large-scale fiscal programs equivalent to almost
10% of underlying GDP are expected to be
implemented soon. Given that both regions were
already running considerable fiscal deficits going
into the crisis, the previously mentioned stimulus
package could easily push the deficit-to-GDP
ratio to over 10% (in Europe) or even 15% (in the
US).
While this is a considerable number, keep in mind
that governments can permanently increase
their budget deficit while still warranting a stable
debt-to-GDP ratio in the medium-term.This rings
true as long as interest rates are below the trend
growth rate of the economy.

U.S. INITIAL JOBLESS CLAIMS (SINCE 1980);
SOURCE: TRAMONDO INVESTMENT PARTNERS, BLOOMBERG
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IN FOCUS
THEME 1

GETTING BACK IN SHAPE
IN A BEST-CASE SCENARIO,
WE COULD SEE A SO-CALLED
V-SHAPED RECOVERY

It is clear by now that the global economy is in a recession. In
fact, the world was simultaneously hit by a supply and a demand
shock. While certain market observers spar with the originator
of the term whether this event constitutes a black or a white
swan, it is safe to characterise it as an outlier from a statistical
perspective.
Even though the economy took a severe hit, at some point, it
will recover again. The big question is what shape the recovery
will take. In a best-case scenario, we could see an immediate
recovery from currently depressed levels – a so-called
V-shaped recovery. In contrast, in the worst-case scenario, the
world economy could seriously struggle to re-gain momentum,
translating to a so-called L-shaped recovery. Between these
two (admittedly extreme) scenarios, we might also see a U- or
W-shaped acceleration.

POSSIBLE RECOVERY SHAPES

SCHEMATIC ILLUSTRATION; SOURCE: TRAMONDO

If the level of output remains subdued in a rather
adverse scenario, an L-shaped recovery phase is
highly likely and could take longer than most investors
currently expect. A more supportive scenario with a
rather sluggish rebound would result in a U-shaped
recovery.
In such a scenario, we could eventually see the
U-shape morphing into a W-shape retesting the
previous economic bottom - if more unexpected data
(i.e., increasing default rates in the corporate sector)
emerge in the US or another big whale economy. A
V-shaped recovery, finally, would represent the most
bullish scenario, where the implemented stimulus
packages fully compensate for the economic fallout
caused by the COVID-19 virus, and the output swiftly
returns to its pre-crash trend level.
Currently, we can expect China to increase its
production capacities again slowly. In Europe, we keep a close
eye on Italy, where both new cases and virus-related deaths have
recently stabilized somewhat. Looking to the US, we expect the
situation to get worse before it gets better, as president Trump
still hesitates to impose more severe quarantine measures.
Concerning the global situation and the short-term implications,
we keep it with Danish physicist Niels Bohr, who stated that
predictions are difficult, particularly those about the future. We,
therefore, continue to cautiously analyse further incoming data
on a day-by-day basis and adjust our portfolios accordingly.
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THEME 2

LIQUIDITY CONDITIONS AS DRY AS IN
THE SAHARA
Market participants not only got scared by the massive repricing
of risky assets but also because liquidity related stories brought
back memories of 2008. This was especially visible in the passive
fixed income investing space where allegedly liquid bond ETFs
came into serious trouble these days.
SIGNIFICANT DISCOUNTS
TYPICALLY OCCUR WHEN
MARKET MAKERS LACK A
CLEAR IDEA HOW TO PRICE
UNDERLYING RISKS

Take Vanguard’s flagship USD 50bn Total Bond Market ETF as an
example; one of the world’s largest ETFs. By mid-March, it was
trading at a 6.2% discount to its net asset value. Such significant
discounts typically occur when market makers lack a clear idea
of how to price underlying risks in the wake of a reduction in
liquidity and increased volatility.
Accordingly, market makers of fixed income assets are quoting
prices with substantial spreads, or have even ceased to offer
prices for specific issues.
Avoiding such situations is one of the objectives of our active
management approach with a focus on quality and robustness.
We prefer a disciplined investment selection process. This
entails knowing our exact holdings rather than falling for some
advertised liquidity claim on an opaque bundle of securities.

THEME 3

GOLDEN OPPORTUNITY FOR
ARBITRAGE?
COVID-19 also rattled through the whole supply chain of gold,
affecting both the refining and the shipping/transportation of
the precious metal.

GOLD PRICE DISLOCATION
FUTURES VS SPOT

In the process, the gold price experienced an unprecedented
dislocation in the last two weeks of March. Usually, the futures
and spot markets for gold are closely linked to each other as
traders efficiently arbitrage away any difference between spot
and futures prices.
The chart to the left illustrates that the COMEX April
delivery gold future contract at times traded at a 4.5%
premium to the spot price.
While a so-called contango is not unusual for longerterm contracts (price predictability should come at a
premium), this dislocation of the short-term forward
curve opened up arbitrage opportunities. The gap
has narrowed in the meantime but remains in place.
Going forward, we believe that the shutdown of
smelting facilities and the disruption to transportation
caused by the virus will make this arbitrage route
much less efficient.

APRIL 20 COMEX GOLD FUTURE VS GOLD SPOT; SOURCE: BLOOMBERG
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STAY PRUDENT WITH A
STEPWISE APPROACH
BACK TO NORMALITY
INVESTMENT CONCLUSION
ASSET ALLOCATION
EQUITIES

FIXED INCOME

ALTERNATIVES

Please note that this is an asset allocation
snapshot as at 6 April 2020. Our portfolios
are actively managed and allocations are
reviewed daily for their accuracy and to
ensure downside protection.

Without a doubt, the world is currently facing its most challenging
period in modern history. Right now, we are fighting an invisible
enemy that is ravaging the world. Even though there seems to
be some light at the end of a (very long and dark) tunnel – given
the somewhat easing new infection rates in Western Europe
– we still have low visibility as to where the world economy is
heading in the quarters to come. Our base case assumes that
global economic activity will continue to be heavily tied back
in Q2 2020, but we see considerable potential for a modest
rebound in the second half of the year.
We think that it is still a long way to go, however, and investors
should not expect companies and the world economy to catchup their pre-crisis levels already in early Q3 2020. The current
situation requires a prudent and stepwise approach back to
normality – otherwise, the world may risk facing a second round
of COVID-19 infections.
Indeed, economic growth will make a comeback later this
year. Still, we would not be surprised if the corresponding
normalization process takes a little bit longer than currently
anticipated by some investors.
Concerning our positioning, we downgraded our view towards
risky assets during Q1 2020 as soon as the COVID-19 virus
aggressively spread towards Europe and the US . We de-risked
our portfolios by reducing exposure towards both global
equities as well as low-quality credit. Even though we think that
a lot of negative information is already reflected in current asset
valuations, we would hesitate to re-enter these markets until
at least some of the numerous uncertainties have vanished.
Currently, we are closely observing new infection figures in
Western Europe and the US: a flattening of infection rate curves
would give us more confidence that the Western world can also
successfully contain the COVID-19 virus.
Regarding our bond allocation, we increased the duration of
our fixed income portfolios in the last couple of weeks. In a
world of unlimited quantitative easing, government bond yields
are still expected to head south. Furthermore, we think that
inflation-protected government bonds might be a good fit for a
balanced portfolio as the risk/reward of this asset class currently

10

QUARTERLY Q2/2020 - TRAMONDO INVESTMENT PARTNERS AG

looks compelling. Overall, given the high degree of uncertainty in
today's macro roadmap, we would not chase yields from highlyleveraged issuers. Default rates might pick-up if the economic
activity cannot be restored to pre-crisis levels anytime soon.
Lastly, in a world full of negative-yielding debt, low real yields,
and increased macro uncertainty, gold looks particularly
attractive in our view. We are tempted to argue that we are likely
on the cusp of a multi-year bull market for gold. The precious
metal remains an excellent hedge against long-term inflation
risk. With the USD likely to weaken over the next 12 months, gold
prices should move up, even if near-term inflationary pressures
remain contained. Although the positioning in gold is already
long-biased, indicating that a lot of optimism is already reflected
in the current price, we would stick to a strategic allocation and
look for sharp dips to increase the position.
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PERFORMANCE TABLE AND CONSENSUS FORECAST
Asset Classes
07/04/2020

P ric e

2 0 2 0 YTD

Last Q uarter

6 Months

1 2 Months

1'881
9'515
2'858
10'357
2'705
7'985
18'950
854
3'798

-19.69
-9.17
-25.02
-23.96
-17.12
-11.51
-19.14
-23.09
-7.29

-20.95
-11.01
-25.26
-25.01
-19.60
-13.91
-19.29
-23.59
-10.02

-11.67
-1.87
-18.29
-16.13
-8.87
-0.27
-10.37
-13.57
-0.40

-10.28
2.72
-16.02
-16.11
-6.07
0.84
-11.28
-18.97
-4.39

1'176
2'942
2'779
1'844
1'527
1'083
3'500
4'843
2'068
2'128
1'004

-42.08
-21.60
-10.86
-21.93
-14.20
-14.21
-9.15
-10.18
-25.08
-26.80
-31.37

-44.37
-22.07
-13.45
-22.49
-13.36
-15.66
-11.20
-12.97
-26.09
-26.45
-31.03

-36.83
-15.59
-8.05
-21.05
-11.96
-6.80
3.84
3.11
-16.28
-19.45
-23.34

-44.21
-14.05
-0.95
-16.92
-3.03
-5.15
4.17
9.44
-21.10
-19.90
-23.15

3'116
243
136
1'872
352
1'089
243
403

-3.84
-6.14
-2.74
-14.25
-13.77
-9.92
-12.23
-12.68

-3.63
-6.15
-2.58
-12.68
-15.05
-9.48
-13.32
-13.19

-3.51
-6.58
-4.69
-11.58
-11.04
-8.43
-8.47
-10.89

4.97
-3.37
-1.28
-9.06
-8.99
-3.53
-2.85
-9.55

1.09
0.97
1.06
1.23
0.62
108.81
7.06

-2.76
-0.27
-2.72
-6.89
-11.74
-0.18
-1.36

-1.62
-0.57
-2.32
-6.31
-12.68
-0.99
1.90

-0.61
2.64
-3.27
0.41
-7.96
-1.42
1.09

-3.19
3.06
6.45
-5.49
-13.05
2.45
-4.82

GDP Growth
World
United States
Eurozone
Germany
Switzerland
Emerging Markets
China

2018
3.70
2.90
1.80
1.50
2.60
4.97
6.60

2019E
3.00
2.30
1.20
0.60
0.80
4.32
6.10

2020E
2.45
0.30
-3.10
-1.30
1.00
2.71
3.30

2021E
3.35
2.10
2.20
1.60
1.45
4.92
6.38

Inflation
World
United States
Eurozone
Germany
Switzerland
Emerging Markets
China

2018
3.30
2.40
1.70
1.90
0.90
3.53
2.10

2019E
3.00
1.80
1.20
1.40
0.40
3.88
2.90

2020E
2.80
1.60
0.80
1.15
0.00
4.09
3.30

2021E
2.75
2.00
1.30
1.50
0.50
3.42
2.10

3 M Rate Expec tations
United States
Eurozone
Switzerland
China

2018
2.74
-0.32
-0.72
3.05

2019E
1.06
-0.42
-0.74
2.82

2020E
0.69
-0.47
-0.82
2.03

2021E
1.06
-0.43
-0.75
2.22

GLO BAL EQ UITY MARK ETS
Regions
MSCI World
SMI
EuroStoxx 50
DAX
S&P500
Nasdaq
Nikkei
MSCI Emerging Markets
China CSI 300
Sec tors
S&P GL 1200 Energy Index
S&P GL 1200 CONS DISC IX
S&P GL 1200 CONS STAP IX
S&P GL 1200 Real Estate
S&P GL 1200 UTILITIES IX
S&P GL 1200 Comm SRVS
S&P GL 1200 HEALTH CARE
S&P GL 1200 INFO TECH
S&P GL 1200 MATERIAL INX
S&P GL 1200 INDUSTRL INX
S&P GL 1200 FINANCIAL

GLO BAL BO ND MARK ETS
Sec tors
USD Investment Grade
EUR Investment Grade
CHF Investment Grade
USD High Yield
EUR High Yield
USD Emerging Markets Debt
USD Contingent Convertibles
USD Senior Loans

GLO BAL FX MARK ETS
Currenc y pair
EURUSD
USDCHF
EURCHF
GBPUSD
AUDUSD
USDJPY
USDCNH

MACRO DATA

PERFORMANCE TABLE AND CONSENSUS FORECAST AS AT 7 APRIL 2020; SOURCE: TRAMONDO
INVESTMENT PARTNERS, BLOOMBERG
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LEGAL NOTICE
This presentation has been prepared by Tramondo
Investment Partners AG (the “Company”)
regardless of specific or future investment
objectives, a particular financial or tax situation or
the individual needs of a particular recipient and
is provided to you for the exclusive purpose of
personal use and information only. It is based on
specific facts and circumstances and prepared
for a specific purpose. It is not intended to be, and
may not be, relied on by any other person.

for investors who understand and assume the
risks involved. Investments in foreign currencies
are subject to currency fluctuations, investments
in emerging markets or in special products
are exposed to special risks. An investment in
a target described in this presentation should
be made only after careful study of the most
recent prospectus and a comprehensive due
diligence on the targeted assets. The Company
recommends that investors carefully assess and
seek professional advice if needed with regard
to financial, legal, regulatory, credit, tax and
accounting consequences before making a final
investment decision or implementing a strategy.
The investor assumes responsibility for the proper
declaration of all assets and their tax assessment.

The
information
in
this
presentation
constitutes neither a solicitation, an offer, nor a
recommendation to any person in Switzerland or
any other jurisdiction, to purchase, subscribe or
sell any securities or other financial instruments,
to use it as a sufficient basis for an investment
decision or to conclude any legal act of any kind
to this end. Furthermore, this presentation should
not be construed as a financial, legal or tax advice.

The Company reserves the right to change at any
time the content of this presentation in part or
entirely, at all times

The information and opinions expressed in this
presentation were carefully collected, analyzed
and composed by the Company based on
publicly available information from trustworthy
sources as of the date of the creation of the
presentation. They are subject to change. The
Company undertakes no obligation to update the
information herein and it should be noted that
significant events may have occurred since the
date of the creation. Although the information has
been obtained from and is based upon sources
that the Company believes to be reliable, no
guarantee is assumed that the information is
accurate or complete. Any reference to past
performance data is not necessarily indicative of
current and future returns.

and without prior notice. Although the Company
acts with due care to ensure the accuracy of
the information contained in this presentation,
it cannot guarantee such. The Company or its
employees assume no liability for any damages
(neither tangible nor intangible) that arise
through the use or non-use of the information
contained herein, especially no responsibility
for the accuracy, completeness, reliability or
comparability of the information contained herein
relating to third parties that is based solely on
publicly available information. Without prior
written consent of the Company this
presentation shall not be copied, referred to
or disclosed, in whole or in part. This applies in
particular to the Company’s logo.

The calculated values are solely indicative.
The effective allocation and results depend
on investment activity and the development
of investments and may differ from the model
results. The implementation of an investment
proposal can ultimately occur differently and
deviate from the structure presented or the
products mentioned.

Tramondo Investment Partners AG is incorporated
in Switzerland and is FINMA licensed and
regulated.
Contact Information:
Tramondo Investment Partners AG
Unter Altstadt 10
CH-6302 Zug

Individual products or components of this
presentation may have a certain complexity and a
high risk (e.g. derivatives, alternative investments,
structured investments). They are only intended

Tel: +41 41 710 76 76
info@tramondo.ch
www.tramondo.ch
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