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New Certificate Launch: GLOBAL ALPHA AMC (CHF) 

    

 

Geneva, 29 April 2025 

 

 

Dear Valued Investor, 

After a period of heavy turbulence, global financial markets are showing tentative signs of 

stabilization. Nevertheless, uncertainty remains elevated. Last week, the IMF revised global growth 

forecasts downward by 0.5 percentage points to 2.8% for 2025, citing persistent trade tensions and 

political risk.  

Moreover, despite the U.S. senate’s approval in early April of a Republican budget blueprint to extend 

trillions of dollars in Trump-era tax cuts (2017-2021), the American economic outlook remains 

clouded by the risks of continued policy uncertainty, slowing growth, and stubborn inflation.  

As a result, corporate earnings growth expectations have retreated markedly, with S&P 500 profit 

forecasts for 2025 cut to 9%, from 14% earlier this year. This, combined with weaker investor 

sentiment, could point to a greater risk of U.S. equities trading sideways or worse, a prolonged bear 

market.  

Furthermore, recent political developments - including President Trump’s public attacks on Federal 

Reserve Chair Jay Powell, followed by his abrupt reversal stating he has “no intention” of firing him - 

are emblematic of a deeper climate of uncertainty, contributing to ongoing volatility in long-term US 

interest rates and the US dollar.  

While Trump’s economic adviser Stephen Miran advocates for a weaker US dollar alongside tariffs, 

Federal Reserve data show that the real value of the dollar remains nearly two standard deviations 

above its average since 1973, a level only matched in the mid-1980s and early 2000s, both of which 

preceded dollar depreciations of 25-30 percent. Accordingly, the U.S. dollar has continued to weaken, 

with the USD/CHF at multi-year lows, while gold has reached record highs as investors seek safe 

havens.  

While our proprietary quantitative models remain a powerful tool for identifying the next generation 

of high-growth companies - such as Axon, Constellation Software or MilDef - the investment 

environment is clearly shifting. The ability to generate returns is now increasingly shaped by global 

macro trends and dynamic asset allocation, rather than relying solely on stock-picking.  

In response to these challenges and growing demand for robust, CHF-based investment solutions, we 

are pleased to announce the launch of our Global Alpha AMC (CHF). This investment vehicle will rely 

on a global macro strategy, integrating the equity selection strengths of our proprietary quantitative 

framework while expanding into FX, commodities (including precious metals), and interest rates.  
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The Global Alpha AMC (CHF) will pursue an absolute return strategy targeting consistent positive 

returns in CHF over a three- to five-year cycle. To mitigate currency risk - particularly USD/CHF 

exposure - the strategy will hedge FX risk primarily through the use of forward contracts.  

By leveraging macroeconomic trends, structural inefficiencies, and mispriced assets across asset 

classes, the strategy is designed for resilience and adaptability. To further enhance downside 

protection, we will utilize long-only options strategies to guard against significant market drawdowns.  

We encourage you to reach out for more details and to discuss how the Global Alpha AMC (CHF) can 

support your investment objectives amid today’s unprecedented market dynamics.  

Best regards,  

Wilhelm Sissener, CFA  

+41 (0)79 447 57 48  

www.starvestcapital.com   

 

 

 

 

 

Important Information 

This document has been issued by Starvest Capital Sàrl (hereinafter «Starvest» or the “Company”). It reflects the opinions of Starvest as of the date of issue. All information and 

opinions included in this document are subject to change and may be modified without notice. It is not intended for distribution, publication, or use in any jurisdiction where such 

distribution, publication, disposal or use would be unlawful, or contrary to the rules and regulations in place or would expose the Company to registration or licensing requirements in 

the said jurisdiction nor is it directed to any person or entity to which it would be unlawful to direct such a document. This document has been made on a best efforts basis and is 

furnished for information purposes only and does not constitute an offer or solicitation to buy, sell or subscribe to any securities or financial instruments. The Company strives to 

publish research reports of impartial, independent, honest, clear and not misleading analysis only and issues such reports at the time it considers as the most appropriate. The 

information and analysis contained herein have been based on sources believed to be reliable. However, Starvest does not guarantee their timeliness, accuracy, or completeness, nor 

does it accept any liability for any loss or damage resulting from their use. The opinions herein do not take into account individual clients’ circumstances, objectives, or needs and the 

Company has taken no measure to ensure appropriateness and/or suitability of investments in the securities covered by this report to any particular investor or category of investor. 

Each investor must make his own independent decisions regarding any securities or financial instruments mentioned herein. Before entering into any transaction, each client is urged 

to consider the suitability of the transaction in relation to his particular circumstances and to independently review, with professional advisors as necessary, the specific risks incurred, 

in particular at the financial, regulatory and tax levels. Starvest shall accept no responsibility for the use of the elements presented in this report. This exclusion shall not apply in cases 

specifically provided for in the applicable regulation and legislation. Past performance is not a guarantee for current or future returns. The value of securities and financial instruments 

are subject to market and exchange rates fluctuations that may positively or negatively impact the price of and/or revenues from these securities and financial instruments. Investors 

may get back less than originally invested or even suffer losses in excess of the initial investment amount. This document is confidential and is intended only for the use of the person 

to whom it was delivered. Unless otherwise stated, the elements of this report are the property of Starvest subject to relevant author rights. The content of this report or any elements 

of it may not in any way be altered, copied, transmitted or distributed to any party other than whom it was originally intended for without the prior written approval of Starvest. This 

report may include references or links to websites. These are provided for information only. The Company has not carried out any controls on these websites and shall accept no 

responsibility for their content. This research report is issued by Starvest Capital Sàrl, a Swiss investment manager authorized and self-regulated in Switzerland by the Association 

Romande des Intermédiaires Financiers (ARIF). 

http://www.starvestcapital.com/

