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Market performance 2024:

Swiss equities (SPI) 6.2%

European equities  
(MSCI Europe ex CH) 2.5%

US equities (MSCI USA) 24.6%

Japanese equities  
(MSCI Japan) 8.3%

Swiss bonds  
(SBI Domestic AAA-BBB TR) 5.5%

USD in CHF 7.7%

EUR in CHF 0.9%

Oil (Brent, in USD) −4.5%

Gold (in USD) 27.2%

All information in CHF, unless stated otherwise.

Central banks support 
stock markets with key  
interest rate cuts

When looking back on the past year, 
the assessment of investors is po-
sitive. Both equities and bonds have 
performed well – albeit with signifi-
cant fluctuations.

Movements on the securities markets 
were characterized by central bank 
 interest rate cuts, on the one hand, 
and political events, on the other. The 
presidential elections in the United 
States, the announcement of early 
elections in Germany and, most re-
cently, the financing problems affect-
ing the French state budget had a 
particular impact. Nevertheless, key 
share indices reached new highs in 
the last quarter of the year, as compa-
nies benefited from improved financ-
ing options for investments. However, 
inflation continued to develop very 
differently from region to region. 

In Switzerland, the interest rate struc-
ture continued to normalize over  
the course of the year. After several 
key interest rate cuts, a scenario  
of negative interest rates is even a 
possibility again. The Swiss National 
Bank (SNB) is still cautious in its 
 outlook. 

Economic growth in Switzerland 
 recently declined somewhat. While 
exports slumped, consumption 
 remained buoyant, supported by  
the still solid financial situation  
of private households and a robust 
 labor market. Construction invest- 
ment continues to gain momentum, 
probably partly thanks to the falling 
interest rate environment.

Against this backdrop, the proportion 
of cash and cash equivalents in  
our portfolios was reduced and the 
position in green bonds expanded. 
We have further increased the di-
versification of the investment funds 

by adding emerging market equities 
(“Emerging Markets”) and a new 
global equity portfolio. We are main-
taining the strategic overweighting  
of Swiss equities.

The performance of Swiss equities 
and bonds over the course of the  
year is shown in a chart on the follow-
ing page. 



We would be happy  
to  advise you personally  

and individually.

Contact your closest  
Zurich agency, call us at  

+41 44 628 22 88 or directly  
contact your broker. 
www.zurichinvest.ch

Target Investment Fund

Performance information is provided in the following chart. 
The chart shows the performance of Swiss equities and 
bonds in 2024.

Current market commentaries of the Zurich Group

The publications, videos and podcasts are available  
online and in English here: 
www.zurich.com/en/economics-and-markets/overview
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 Swiss equities (SPI) 
 Swiss bonds (SBI Domestic AAA-BBB TR)

Reference 
currency

Asset  
allocation 2024 3 years 5 years 10 years

Since 
launch Launch

Target Investment Fund – 
Money Market

CHF 100% money market  1.4%  2.0%  0.1% −4.5%  −4.9% 10. 7. 2009

Target Investment Fund – 
Bonds

CHF 100%  bonds/ 
money market

 1.5% −8.1% −8.3% −6.9%   6.0% 29. 8. 2008

Target Investment Fund – 
25 

CHF Mixed  
(25% equities)

 5.1% −5.6%  2.4% 12.2%  33.1% 2. 12. 2004 ¹

Target Investment Fund – 
35 

CHF Mixed  
(35% equities)

 6.3% −4.6%  5.8% 19.9%  71.2% 16. 2. 2009

Target Investment Fund – 
45 

CHF Mixed  
(45% equities)

 7.3% −3.8%  8.2% 25.7%  60.6% 9. 12. 2004 ¹

Target Investment Fund – 
100 

CHF 100% equities 14.6%  2.9% 26.5% 70.0% 127.0% 2. 12. 2004 ¹

¹ Share class A merged into B effective August 03, 2010

Legal information

The issuer of this information is Zurich Invest Ltd, a FINMA-supervised fund manage- 
ment company under Swiss law. The relevant fund documents can be obtained  
from ubs.com/zurichinvestfunds and fundinfo.com. The information contained herein  
is for demonstration, marketing, information, and advertising purposes only. The infor- 
mation does not represent a request or invitation to make an offer, to conclude a  
contract or to buy or sell and is not a substitute for detailed advice or a review under  
tax law. It is not part of the contract documents. Every investment involves risks,  
especially risks of value, and return volatility. Past performance does not constitute an  
indicator of current or future performance. The performance data do not consider  
any commissions and costs charged for the issue and redemption of units.

The information provided herein was prepared with care and to the best of our knowledge  
and belief. Zurich Invest Ltd does not accept any responsibility for the accuracy and 
 completeness of this information and disclaims all liability for losses arising from the use  
of the information. This information may not be reproduced, neither in full nor in part,  
without the written permission of Zurich Invest Ltd. Zurich Invest Ltd’s services and products 
are intended exclusively for customers domiciled in Switzerland (excluding US persons  
as defined by US legislation).

Scan the QR code to learn  
more about our sustainability 
initiatives.

Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec.

Should the details in this fact sheet deviate from the applicable General Terms  
and Conditions, the latter shall take precedence.
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Zurich Invest Ltd
Hagenholzstrasse 60, 8050 Zurich, Switzerland
Phone +41 44 628 22 88, www.zurichinvest.ch

The trademarks depicted are registered in the name of
Zurich Insurance Company Ltd in many jurisdictions worldwide.

https://www.zurich.ch/esg

