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dear Members,

We hope your 2015 resolutions are going well and you started the year 
full of energy and optimism.

The beginning of the political year started disastrously. The Paris 
terror attacks of January 2015 shocked the whole world and outbursts to 
defend the principles of democracy and freedom of speech made govern-
ments all over the world wrestling with the question of fundamentalist 
groups, islamic or otherwise, and how to deal with them.  The number 
of refugees and internally displaced persons continues to rise worldwide. 
i have my own strong personal views on certain developments both with 
respect to politics and religion but – although i encourage the freedom of 
expression in our info suisse magazine – i prefer to abstain with further comments on these topics 
but i hope we can exchange some views when we meet in person at all our functions listed below.

The economic developments of recent weeks in 2015 were another eye-opener! The year started in 
Switzerland by the National Bank announcing one of the best years in their history. The Swiss cantons 
were all hoping for large support contributions. The next thing we heard was the SNB’s announce-
ment that it would discontinue its EUR/CHF minimum exchange rate and at the same time, lower 
the interest rate to minus - 0.75 percent! These measures have a huge impact on the Swiss economy 
with its strong CHF, mainly a direct impact of Swiss exporters and negative effects on balance sheets 
with	the	many	international	Swiss	firms	with	foreign	currency	exposure.	Some	economists	call	this	a	
“currency war” and they see the soaring U.S. dollar and the oil-related price breaks as being a drag 
on economic growth. 

After weathering the global recession better than many other countries, and leading the G7  
economies through much of the recovery, Canada’s economy suddenly looks at risk, prompting 
an unexpected rate cut resulting from low oil prices. The winners in Canada of this new situation 
are the homeowners, Canadian stocks, exporters/manufacturers but the losers are the loonie, 
importers,	Canadian	travelers,	the	fixed	rate	mortgage	borrowers	and	some	Canadian	Banks	on	both	
side of the equation. Time will tell, how all this is working out. i just hope you were not affected too 
much personally!

The feature article in this issue of info suisse addresses the present economy and this would 
normally	fill	a	whole	book.	Please	enjoy	the	contributions	to	which	we	are	very	grateful,	even	if	the 
predictions won’t exactly turn out the way they are presented.

Other important news, please also note: 
•	 the	significant	changes	and	modified	membership	structure	of	SCCC 
•	 the	article	on	Wander	(Caotina),	the	pilot	project	for	our	consulting	group	that	supports	Swiss 
	 firms	with	their	Canadian	market	entry.

See you all at our AGM on April 22nd at the King Edward Omni Hotel. We will have a lot of news 
and a great speaker!

 
Yours sincerely,

Ernst Notz, President

Swiss Canadian Chamber of Commerce (Ontario) inc.
756	Royal	York	Road	•	Toronto,	Ontario	M8Y	2T6
Tel:	416-236-0039	•	Fax:	416-236-3634	•	E-mail:	sccc@swissbiz.ca	•	www.swissbiz.ca

2015 COMING EVENTS

March 25 Networking Cocktail Reception - “Swiss Night at the Marche”
 6:00 - 9:00 pm

April 22 AGM at the Omni King Edward Hotel

June 9 Golf Tournament at King Riding Golf Club

November 14 Gala Dinner Dance

For more information and to register, please visit 
www.swissbiz.ca/upcoming_events

dates above are subject to change
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Chères, chers membres,

La Suisse allume Montréal ! En effet dès le 19 février et jusqu’au 
1 mars Le festival Montréal en lumière vibrera aux sons et aux 
images de la Suisse. Un cocktail pour nos membres a été organisé 
le 20 février dernier par votre chambre dans le pavillon Suisse pour 
célébrer cet évènement. Parmi les amis de la Suisse, clip vidéos qui 
seront présentés dans  le pavillon Suisse, j’ai eu le plaisir d’en faire 
partie et d’enregistrer un clip.

Notre fondue traditionnelle a aussi eu lieu le 24 février dernier 
préparée, exceptionnellement, par le champion mondial de la fondue, Raoul Colliard, dans 
le grenier de l’Auberge Saint Gabriel. Parmi les nouvelles, la Chambre de commerce est très 
heureuse de souhaiter la bienvenue à Monsieur Patrick Oberson le nouveau patron de Swiss 
National Airline au Canada.

Nous sommes très heureux de compter parmi nous Madame Noémie dabronyi notre 
nouvelle assistante à la permanence de votre Chambre qui est à votre service pour toutes 
questions ou renseignements.

Je veux également vous rappeler qu’est venu le temps de l’année de renouveler votre 
cotisation	annuelle,	vous	avez	tous	reçu	par	internet	une	facture	personnalisée	à	la	fin	de	
janvier.

Cette année dans le cadre de MEL nous avons fait tirer 8 paires de billets pour 8 couples 
chanceux qui se sont mérités ces prix. 2 évènements différents ont été choisi dans la cadre 
du Festival Montréal en Lumière. Les gagnants ont été tiré au sort parmi les premiers 
membres qui avaient renouveler leur cotisation.

This winter is a very busy time for your board members, mostly due to the Festival Montreal 
en Lumière, but also with a new turn in the production of info Suisse. Jointly with the Toronto 
Chamber we have agreed to produce 4 issues for 2015 against 6 in the past, as well as 
increase our local distribution to our corporate members, allowing them to give copies away 
to their respective clients. during the Festival Montréal en Lumière, several board members 
from Toronto came to Montreal which gave us the opportunity to hold a joint board meeting 
on February 25th at our new Swiss restaurant, Le Léman, property of our good friend and 
longtime member, Olivier Schlegel.

Finally i will kindly ask all our members to please renew your annual membership, as you 
did all receive a personalized invoice via our new automated web system in late January.

Au plaisir de vous revoir

éVéNEMENTS / UPCOMING EVENTS 2015

Tournoi de Golf de la CCCS – 1 juin 2015 – Club de Golf Whitlock 

CCCS Golf Tournament – June 1st 2015 – Whitlock Golf Club

Des événements supplémentaires seront ajoutés au fur et à mesure  

Additional events will be added as soon as the dates will be known

Dates sujettes à changement / Dates are subject to change

INfORMATION et détails/and details : www.cccsqc.ca ou/or (514) 937-5822 
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Rupture ou continuité? 

Un regard sur 2014 et nos perspectives 
pour 2015 

À de nombreux égards, 2014 aura surpris 

bien des investisseurs...En 2015, quels seront 

les actifs à privilégier ? Au-delà de l’éternelle 

question « actions ou obligations? », de 

nombreux thèmes peuvent être évoqués. 

Revenant brièvement sur les performances 

des douze derniers mois, nous proposons un 

tour d’horizon, par continent, pour énoncer 

nos principales convictions pour la nouvelle 

année.

Aux États-Unis, nos attentes de rendement sont 

désormais plus modérées.

dans le cadre des grands mouvements 

ayant	 caractérisé	 les	 marchés	 financiers	 au	

cours de l’année passée, le rallye des obligations 

gouvernementales de première qualité a surpris 

la plupart des allocataires d’actifs! En effet, alors 

que le consensus tablait sur une augmentation 

des rendements à l’aube de 2014, le taux du 

bon du Trésor américain à 10 ans n’a cessé de 

reculer. Précisément, il était d’environ 3% au 

1er janvier 2014 mais s’est ensuite tendanci-

ellement abaissé pour glisser même sous la 

barre des 2% durant l’automne. de facto, le 

titre aura permis à ses détenteurs d’engranger 

près de 10% au cours de la période ! Qui aurait 

misé sur une pareille performance ?

Ceux qui l’auraient sous-estimée se félicit-

eront de la belle performance des actifs plus 

risqués. Le S&P 500 a rapporté près de 10% 

dans le cadre d’un réinvestissement systéma-

tique des dividendes. Y a-t-il un enseignement 

à tirer de ce bilan ? Si plusieurs facteurs peuvent 

être avancés, il y en a un, en particulier, qui 

retient notre attention : le premier relèvement 

des taux directeurs de la Réserve fédérale améric-

aine (Fed) n’a finalement pas eu lieu! Autrement 

dit, la politique de taux zéro a encore une fois 

profité	aux	investissements		de	long	terme.	Le	

cash, n’ayant rien rapporté, aura été le place-

ment à éviter !

Cours des actions américaines
(S&P 500)

La nouvelle année sera-t-elle une réplique 

de cet historique ? Selon nous, il y aura rupture 

plutôt que continuité. La hausse de taux tant 

attendue se produira très vraisemblablement 

en 2015. Notre scénario prévoit en effet une 

poursuite de l’expansion économique aux 

États-Unis permettant à la Fed de procéder à 

son premier relèvement du loyer de l’argent. 

La dernière évaluation du produit intérieur brut 

et les très fortes créations d’emploi annoncées 

récemment confortent ce sentiment.
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Taux de rendement des bons du 
Trésor américaine à 10 ans

dans cette perspective, les rendements 

des investissements en subiront quelques 

effets.	 L’inflation	 évoluant	 encore	 en	 deçà	

de 2%, il n’y a pas lieu de s’alarmer, les taux 

n’augmenteront ni trop rapidement, ni trop 

violemment. Toutefois, sans être pessimistes 

sur les actifs américains, nous estimons que les 

performances seront relativement plus faibles que 

celles enregistrées l’année passée. dans cette 

vision, nous abordons ce mois de janvier de 

manière plus prudente en ce qui concerne les 

actions américaines et restons sous-pondérés 

en matière obligataire. En fonction de 

l’augmentation des taux de rendement, nous 

serons cependant amenés à reconstruire des 

positions.

 
Taux d’inflation aux États-Unis 

en glissement annuel

L’Europe demeure au cœur de notre stratégie 
de placement

Si nous prévoyons la rupture en matière 
de tendance des rendements obligataires 
aux États-Unis, nous tablons sur la continuité 
en ce qui concerne les fortes disparités des 

performances selon les continents. En toile de 
fond, la divergence des politiques monétaires. 
L’Europe, notamment, maintiendra une politique 
très expansive et, en conséquence, les taux à court 
terme resteront proches de zéro. 

dans ce contexte, les placements de plus 
long	 terme	 continueront	 de	 tirer	 profit	 de	
l’abondance des liquidités mises à disposition 
par les banquiers centraux de la zone euro. Sur 
le marché des taux, le probable phénomène 
d’aplatissement de la courbe dit de « bear 
flattening	»	que	nous	mettons	en	scène	aux	
États-Unis n’aura pas lieu en Europe. Au vu 
de leurs niveaux déjà extrêmement bas, les 
rendements actuariels associés aux obligations 
de longues maturités ne devraient toutefois 
guère	 fluctuer.	Même	 s’ils	 pourraient	 encore	
s’abaisser dans le cas d’un vaste programme 
d’assouplissement quantitatif de la Banque 
centrale européenne (BCE), nous estimons 
que le potentiel de rendement est nettement 
plus intéressant pour les actions. À ce sujet, 
nous entamons 2015 avec un fort biais de surpon-
dération des bourses européennes.

Size 7.25” w X 5” H-  .125” bleed - set up as 4 color  fi le: ARM-14-04317-P1-L&H_Info_Suisse_Canada_6-9.indd
Publication date: August 1, 2014 

Who will provide the healthcare that our ageing populations need, and the quality of life they expect? 
You know the issues better than the back of your own, elegantly ageing hand. And so do we. For example, right now in 
the US we’re working with clients to combine their expert market knowledge with our risk assessment capabilities. The 
result? Aff ordable private insurance that will not only provide retirees with comprehensive medical cover for the rest of 
their lives – but peace of mind for everyone concerned. Especially him. We’re smarter together.

www.swissre.com/info2

Your
in-depth

knowledge

Our
risk 

assessment

His
quality of life
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Cours des actions européennes

(Euro Stoxx 50)

dans cette perspective, nous envisa-

geons une rupture en ce qui concerne les 

performances pour la nouvelle année. Pour 

rappel, les emprunts du Trésor allemand de 

longue maturité ont fourni des rendements 

exceptionnels en 2014, soit environ 12% pour 

le segment des maturités 7 à 10 ans. Or, il 

faudrait que le taux du Bund à 10 ans bascule 

en territoire négatif pour que celui-ci délivre 

une performance équivalente en 2015.

Taux de rendement de l’emprunt 

gouvernemental allmand à 10 ans

La performance des emprunts gouverne-

mentaux en 2014 a ainsi très largement relégué 

celles des principales bourses de la zone euro. 

En effet, les plus-values de l’année ne sont 

que légèrement supérieures à zéro en ce qui 

concerne les indicateurs vedettes des actions 

allemandes et espagnoles. Les indices ont 

même régressé en France et en italie. Au 

contraire, les performances des emprunts 

italiens et espagnols de longue maturité sont 

d’environ 20%. À l’avenir, des achats massifs 

de la part de la BCE emmèneraient ces taux 

plus bas, mais au vu de leurs niveaux actuels, 

ces investissements nous apparaissent moins 

intéressants que les placements en actions. 

Vers une stabilisation de l’or noir et un plus haut 

pour le dollar 

Événement majeur ayant défrayé la 

chronique cette année, le prix du baril de pétrole 

a subi un revers historique en perdant plus de 

40% en l’espace de quelques mois. En raison de 

l’enchevêtrement de facteurs conjoncturels, 

structurels et géopolitiques, il est hasardeux de 

prévoir l’évolution des cours de l’or noir. Après 

cette débâcle fantastique, une stabilisation des 

prix, voire une normalisation des cours de l’or 

noir,  laissent espérer des opportunités dans 

le secteur pétrolier dans le courant des douze 

prochains mois. Au contraire, nous demeurons 

plus sceptiques à propos du métal jaune et 

nous envisageons la poursuite de sa tendance 

baissière en 2015.

Cours du baril de pétrole en dollars
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TANT DE VOIES À OUVRIR

INDÉPENDANTS DEPUIS TOUJOURS, 
NOUS AVONS LA LIBERTÉ DE VOUS 
ACCOMPAGNER DANS VOS PROJETS. 
VOILÀ 200 ANS QUE NOUS PENSONS 

À DEMAIN. IL NOUS RESTE ENCORE TANT 
DE VOIES À OUVRIR ENSEMBLE.

www.mirabaud.com

MIRABAUD Canada Inc. - Olivier Rodriguez / MIRABAUD Gestion Inc. - Yves Erard
1501, avenue McGill College - Bureau 2220 - Montréal (Québec) H3A 3M8 - T +1 514-393-1690 - F +1 514-875-8942
MIRABAUD Canada Inc. est membre de l’Organisme canadien de réglementation du commerce des valeurs mobilières et du Fonds canadien de protection des 
épargnants. Mirabaud Gestion Inc. est inscrite auprès de l’Autorité des Marchés Financiers du Québec et de la Commission des valeurs mobilières de l’Ontario.

Quote of the Month
Kindness is the language which the 
deaf can hear and the blind can see.

Mark Twain



S p r i n g / p r i n t e m p S  2 0 1 5 7

 

Franc fort: 
quelques recettes 

pour les entreprises

6 janvier 2015

Par M. Daniel Küng, CEO Swiss Global Enterprise 
www.s-ge.com 

Contribution de Daniel Küng, CEO de 

Switzerland Global Enterprise (S-GE), dans la 

Handelszeitung du 22 janvier 2015 à propos 

des effets du franc fort sur l’activité des PME 

suisses et des mesures à mettre en œuvre 

pour les atténuer.

Avec la décision unilatérale de la BNS 

d’abandonner le taux-plancher il y a une 

semaine, les prix des produits suisses 

d’exportation ont instantanément augmenté 

de 20%. Les conditions de concurrence se 

sont ainsi durcies de façon draconienne pour 

l’industrie exportatrice.  

Le cours-plancher à 1,20 CHF pour 1 

EUR	 représentait	 déjà	 un	 gros	 défi	 pour	 les	

exportateurs, puisque le franc était déjà 

apprécié de 20% par rapport au taux de 1,50 

CHF pour 1 EUR en période de clame.  Les  

entreprises	 ont	 ainsi	 pu	 bénéficier	 d’une	

certaine	 sécurité	 en	matière	 de	 planification	

pendant les trois ans qu’a duré le cours-

plancher. il s’agissait de donner aux entreprises 

un outil pour qu’elles puissent s’adapter au 

durcissement des conditions. La plupart d’entre 

elles	ont	profité	de	cette	période	pour	s’adapter,	

augmenter leur productivité,raccourcir leurs 

cycles d’innovation et approcher de nouveaux 

marchés, notamment avec l’aide de S-GE. Mais 

les marges ont fondu.

Aujourd’hui, les entreprises doivent revoir 

leur copie et aller encore plus loin dans leurs 

efforts. Mais il existe quelques recettes. 

L’expérience l’a montré. démonstration.

Premièrement, il faut régler rapidement 

les questions d’ordre technique: examiner les 

instruments	financiers	destinés	à	se	prémunir	

contre les risques de change et évaluer 

l’opportunité de conclure des contrats en euros 

ou en dollars avec ses fournisseurs.

deuxièmement, il convient de mettre en 

avant la réputation de qualité des produits 

suisses chaque fois que cela est possible. Bien 

sûr, les branches ne peuvent pas toutes tirer 

parti de la swissness de la même manière. 

Et pourtant une étude de la HSG a montré 

il y a un ou deux ans que des prix élevés se 

justifiaient	 dans	bien	des	 cas.	 Condition	 sine	

qua non: il faut bien sûr que le produit soit 

innovant et incorpore une réelle plus-value par 

rapport aux produits concurrents.

La troisième recette consiste à opérer une 

saine	diversification	des	marchés	export;	c’est	

un conseil que nous donnons à nos clients 

depuis des années. En d’autres termes, nous 

leur recommandons de ne pas mettre tous 

leurs œufs dans le même panier. Beaucoup 

de PME ont déjà pu se dégager un tant soit 

peu du risque de l’euro. En 2009, 60% des 

exportations étaient encore destinées à l’UE, 

en 2013, la proportion avait baissé à 55%. Si 

les sociétés suisses considèrent généralement 

les marchés émergents comme beaucoup plus 

difficiles	d’approche,	il	faut	bien	dire	que	dans	

des pays comme l’indonésie, le Mexique ou la 

Turquie,	les	PME	suisses	peuvent	bénéficier	de	

InfoSuisse.indd   1 12.09.2014   08:12:35
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taux de croissance impressionnants induits par 

une classe moyenne en plein essor.

A cet égard, nous engageons toutes les 

PME à faire un large usage des accords de 

libre-échange négociés par la Suisse. Une 

fois les aspects administratifs maîtrisés, les 

ALE permettent aux entreprises de réaliser 

de réelles économies de droits de douane qui 

limitent l’érosion des marges.

dans la situation actuelle, les entreprises 

devront prendre des mesures plus contraig-

nantes qu’en 2011. Bon nombre d’entreprises 

ne pourront faire autrement que de délocaliser 

une partie de leur production à l’étranger 

ou d’acheter à l’étranger davantage de 

composants et services intermédiaires. Ces 

mesures douloureuses sont nécessaires pour 

qu’elles puissent maintenir leur compétitivité 

et contribuer au bien-être de tous.

il convient d’agir vite car on ne peut prévoir 

actuellement à quel taux les devises se 

stabiliseront face au franc, ni savoir combien 

de temps la situation monétaire restera prob-

lématique pour nos entreprises exportatrices. 

il est cependant rassurant de penser que les 

hommes et les femmes à la tête de nos entre-

prises sont capables d’adaptation et de réagir 

très	vite	à	ce	genre	de	défi.

Mais les pouvoirs publics auront aussi la 

responsabilité d’utiliser au mieux les instru-

ments à leur disposition pour soutenir la place 

suisse, voire de les améliorer. Les services de 

développement à l’international de S-GE font 

partie de ces outils d’aide.

La promotion de la place helvétique à 

l’étranger est un instrument puissant qui 

gagne en importance, car il mise clairement 

sur la marque «Suisse». En effet, quand nos 

entreprises délocalisent pour produire plus 

près de leurs clients étrangers, il faut pour 

contrebalancer le mouvement amener des 

entreprises étrangères à forte valeur ajoutée 

à venir s’implanter en Suisse. de bonnes 

entreprises, dans la juste proportion. Car 

les implantations d’entreprises innovantes 

renforcent la compétitivité de la place suisse, 

créent des emplois et aident à aplanir les 

difficultés	conjoncturelles.

il serait également judicieux d’alléger le 

fardeau des entreprises déjà bien éprouvées 

en supprimant les règlementations tracassières 

et en mettant en place un environnement qui 

favorisent leur épanouissement et leur dével-

oppement. Les PME qui manquent souvent 

de ressources, ont besoin de tout le soutien 

possible – une aide à l’application pratique 

des ALE, un appui pour entrer sur un nouveau 

marché. C’est pourquoi il est souhaitable de 

consacrer davantage de moyens à ces services 

les années à venir.

Texte paru en allemand le 22 janvier 2015  

dans la Handelszeitung n

 

Swiss franc Surge Is Bonus to Buyers 
With U.S. in Mind: Real M&A

Swiss Info – Jan 29 2015 from (Bloomberg)

Switzerland now has one more reason to 
join Europe’s acquisition binge in the U.S.

The unexpected rise in the franc is giving 
Swiss	companies	more	acquisition	firepower	
as they seek economic growth outside of 
Europe, according to bankers and academics. 
drugmaker Novartis AG, crop-chemicals 
producer Syngenta AG and Nestle SA, the 
world’s biggest food company, are among 
those that could pursue U.S. targets that 
might range from General Mills inc. to parts 
of dow Chemical Co.

A surge in Switzerland-to-U.S. transactions 
would build on last year’s 270 percent increase 
in takeovers of American businesses by 
European buyers, in which Germany’s Merck 
KGaA, Bayer AG and ZF Friedrichshafen AG led 
the way.

“U.S.	 M&A	 files	 have	 picked	 up	 steam,”	
said Urs Raeber, head of investment banking 
in Switzerland for deutsche Bank AG in Zurich. 
“U.S. companies have become much more 
attractive because of the uncertain growth 
outlook in Europe and the jump in the Swiss 
franc.”

The Swiss National Bank roiled markets 
worldwide on Jan. 15 with its surprise decision 
to abandon the franc’s cap against the euro, 
sending the currency up as much as 38 percent 
versus the dollar and 41 percent against the 
euro.

Another Arrow

Switzerland’s 20 biggest companies on the 
Swiss Market index have about $260 billion 
in cash or near-cash items, according to data 
compiled by Bloomberg.

“While i don’t think they would do a 
transaction just because of the strength of 
the	currency,	it	definitely	gives	them	another	
arrow in the quiver if a deal makes strategic 
and	financial	 sense,”	said	Scott	Rostan,	chief	
executive	officer	of	Training	the	Street,	a	New	
York-based	firm	that	trains	junior	bankers	and	
business school students.

European companies “are chasing growth 
and opportunity,” he said. “The U.S. is such 
a large consumer market that is doing much 
better.”

The U.S. economy expanded at its fastest 
pace in over a decade in the third quarter 
of 2014, reaching an annualized rate of 5 
percent. Meanwhile, the European economy 
barely grew. And with the Greek election 
outcome raising the specter of more volatility 
on the continent, the U.S. looks increasingly 
like a haven.

it could mean that Nestle, the food industry’s 
most active acquirer, pulls the trigger on a long-
speculated purchase of Minneapolis-based 
General Mills. A takeover of the $33 billion 
cereal giant would give Nestle more growing, 
health-conscious brands such as Annie’s, Fiber 
One and Nature Valley. And more than half of 
General Mills’ revenue is generated in the U.S.

M&A Game

Novartis, Switzerland’s most valuable 
company at 240 billion francs ($265 billion), 
probably won’t pursue larger “multibillion 
dollar” deals but isn’t completely out of the 
“M&A	 game,”	 Chief	 Executive	 Officer	 Joe	
Jimenez said this week. drugmakers went on 
a record buying spree in 2014, and analysts 
say they expect it to continue this year.
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Analysts also said last year that Basel, 
Switzerland-based Syngenta will probably 
look to other deal options after a merger with 
Monsanto Co. never came to fruition. The $30 
billion crop- chemicals company could acquire 
dow Chemical’s agricultural business or merge 
with duPont Co. and then spin off the non- 
agricultural operations.

Power Grid

ABB Ltd., a $45 billion power-grid maker 
in Zurich, is often mentioned as a consolidator 
within industrials. One American target ana-
lysts have said it could be drawn to is Rockwell 
Automation inc., which makes technology 
used in factories that produce everything from 
cars to packaged food. ABB is also considered 
a potential suitor for the Greenlee electrical-
tools division of Providence, Rhode island-
based Textron inc.

Swiss pumpmaker Sulzer AG needs a trans-
formational takeover to help reverse years of 

declining revenue at the $3.5 billion company. 
U.S. candidates include dril-Quip inc. and Chart 
industries inc., valued at $2.9 billion and $856 
million, respectively.

Givaudan	 SA,	 the	 Swiss	maker	 of	 flavors	
and fragrances, said today it was actively 
working on potential small deals, and said U.S. 
consumer demand could pick up this year.

To be sure, currency changes don’t always 
impact a company’s decision on takeovers, 
and while the dollar has slumped against the 
franc this year, it has gained compared to 12 
months ago. Roche Holding AG Chief Executive 
Officer	Severin	Schwan	said	this	week	that	the	
franc’s strength will have “zero impact” on the 
Swiss drugmaker’s M&A strategy.

Swiss Targets

The Swiss central bank’s decision has had 
a mixed impact on Swiss targets. Local busi-
nesses have become more expensive as the 
currency appreciates, boosting the cost of local 

operations. Simultaneously, it sent Swiss stocks 
lower, making some companies cheaper. The 
benchmark SMi index has declined almost 10 
percent since Jan. 14.

Speculated to be a takeover candidate for 
the past couple of years, Actelion Ltd.’s valua-
tion is now at a three-year low after its shares 
dropped 13 percent this year. The $13 billion 
pharmaceutical company generates almost 
half its revenue in the U.S. and about a third 
in Europe.

Promising Opportunities

Still, as long as the franc’s relative value 
increases, the focus this year will probably be 
on Swiss companies buying U.S. companies 
-- not the other way around.

“Swiss	 companies	 will	 find	 it	 cheaper	 to	
buy assets abroad,” said Jorg Rocholl, a profes-
sor	of	finance	and	president	of	the	European	
School of Management and Technology, based 
in Berlin. “The business climate in countries 
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such as the U.S. has picked up and Swiss 
companies will look at some of the promising 
opportunities there.”

--With assistance from Brooke Sutherland in New 
York, Thomas Mulier in Geneva and Eshe Nelson in 

London.   n

You are probably familiar with the wonders 
of Switzerland, from the beautiful landscapes 
to delicious chocolate and state-of-the-art 
watchmaking manufactures, one could think 
the Swiss have it all. Well, what if we told you 
that the small neutral country had yet another 
hidden treasure?

 Enters SwissGrapes: a young start-up 
company based in Lausanne, Switzerland, 
founded in 2013 by six young entrepreneurs 
all graduates from the hospitality manage-
ment school Ecole Hôtelière de Lausanne and 
HEC Lausanne. 

They have a common passion for wine and 
aim to introduce Switzerland’s best kept secret 
to the rest of the world. 

They were already aware of the potential 
their country held while studying but it’s really 
when they all travelled across the country after 
graduating that they discovered the surprising, 
delicious and various shades of wine from 
Schaffhausen, Ticino and Valais to name only 
but a few Cantons.

“Swiss wines are not well known world-
wide for a fairly simple reason: exportations 
represent less than 2% of the Swiss production, 
our wines have no international exposure and 
SwissGrapes wants to change this, starting with 
Canada.” explains Michaël Schlegel,co-founder 
of SwissGrapes. 

 Through the SAQ’s private import channel, 
one	can	find	a	SwissGrapes	selection	of	what	
they consider the best of Swiss wines available 
in the province of Québec since the beginning 
of the year. Michaël explains SwissGrapes’ 
portfolio strategy: “In terms of grape varieties, 
Switzerland has a very diverse yet complex 

landscape. We selected the most typical grapes 
that best represent the characteristics of each 
of our wine regions. And above all, we chose 
the wines that we really enjoy!”

	 Moreover,	 Swissgrapes	 firmly	 believes	
in environmental and organic winemaking. 
“Cultivating the vineyard with a sustainable 
approach, directly translates into the precision 
and the quality of a wine.” explains Nicolas 
Kiss, co-founder of SwissGrapes.

Throughout their passion and over the 
years, the entrepreneurs have met and come 
closer to their partnering winemakers. “It is 
essential to have close relationships with our 
suppliers. It allows us to know more about 
their work processes and ethics and we 
are blessed to witness the passion they put 
into it.”

So far the recipe seems to be working as 
some of the distinguished Swiss winemakers 
such as Raymond Paccot, Urs Pircher or Martin 
donatsch support the start-up. With currently 
eight wine producers integrating the project, 
SwissGrapes	is	covering	the	five	biggest	wine	
regions in the country and as the venture 
develops they shall present additional regions 
and wineries.

 it is simple to place an order: visit www.

swissgrapes.com, select your wines, choose 
which SAQ point of sale you wish to have 
your wine delivered in and proceed with the 
import fees.

The wines will be there within one week. 
Cheers!  n

  By Kurt Schlaepfer

The focus of this article is a comparison of 
the energy costs for private living and mobil-
ity in Canada and in Switzerland. These costs 
make up a sizable portion in the budget of a 
family, especially for home owners. Some of 
these costs are very similar in Canada and in 
Switzerland, but there are also some interest-
ing differences. As energy and fuel prices vary 
sharply across Canada, we refer our compari-
son to costs arising in Ontario.

Reference household for an easy 
comparison

To compare the energy costs in Canada and 
in Switzerland, we need to choose a reference 
household accounting for both the size of the 
house and the number of residents living in the 
house. in this comparison we take a detached 
house with a living area of 250 m2 for a family 
of four persons. The living area determines the 
energy costs for heating and cooling, while the 
family size is relevant for the number and size 
of electrical appliances used in the household 
and for the energy required to generate hot 
water. The energy for lighting depends on 
both the size of the house and the number of 
residents. 

Home heating

Apart from the size of the house, the 
amount of energy used for heating depends 
also on factors such as the climate, the set 
room temperature and the construction of the 
house. We assume that our reference house 
has been built in the last 10 to 20 years and 
requires an energy for heating of 25,000 kWh 
per year. This number is not much dependent 
on the type of heating system. (Only in case 
of a heat pump, the required energy is much 
smaller.) 

in Ontario, the main heating fuel is natural 
gas which is used in 76% of households. Based 
on an annual price of 3.32 cents per kWh, 
the energy costs to heat our reference house 
amount to 830 CAd. if the heating system is 
also	 configured	 for	 cooling,	which	 applies	 to	

Switzerland’s

Fifty shades of grapes!
By Michaël Schlegel

Energy Costs 

in Canada and in 
Switzerland
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74% of all households in Ontario, the addition-
ally required energy used for cooling is 2,500 
kWh per year. This brings the annual costs for 
heating and cooling to 913 CAd. An interesting 
fact is, that the gas price in Ontario is enor-
mously	fluctuating	over	the	year.	As	for	2013,	
the gas price varied between 2.76 cents/kWh 
and 8.97 cents/kWh.

in Switzerland the most used fuel source 
for home heating is oil used in 50% of all 
buildings. Based on an oil price of 100.1 CHF 
per liter (2013), the annual heating costs for 
the reference house add up to 2,525 CHF. 
Cooling, however, is no matter of expense, as 
Switzerland has much cooler summers than 
Canada. Natural gas is the second most used 
fuel in Switzerland, but only with a market 
share of 15%. As the gas price per kWh is 
almost identical to the price for heating oil, 
both fuels lead to the same annual heating 
costs. in Switzerland, an alternative to the con-
ventional heating systems is the electric heat 
pump whose energy output is higher than 
the input required to run the pump. A realistic 
assumption for the reference household is 
based on a ground-sourced heat pump that 
needs an energy input of 10,000 kWh per year. 
The resulting annual heating costs are then 
1890 CHF. This is not much cheaper as heating 
with oil, but the oil price is less predictable than 
the price for electricity. Heating with electricity 
only is very expensive in Switzerland, and 
many municipal authorities do not permit it, 
in order to reduce the electricity consumption.

Water heating

The generation of hot water requires typi-
cally 1000 kWh per person and year, i.e. 4000 
kWh for our reference household. in Canada, 
water is usually heated by electricity. Based 
on an electricity price of 15.2 cents per kWh 
(in Ontario), the annual costs are 606 CAd. in 
Switzerland, the hot water boiler is usually 
integrated	 in	 an	 oil-fired	 heating	 system,	
leading to costs of 556 CHF.

Lighting and electric appliances

A realistic assumption for the reference 
household is that the electric appliances and 
lighting require about 5,500 kWh per year. 
The energy source is electricity, which can 
be consumed in different ways: in Canada, 
the consumption can be separated into three 

periods: on-peak, mid-peak and off-peak. 
in in many areas of Switzerland a difference 
is made between day-time and night-time 
power. For our comparison we use an average 
annual rate (see table below). 

Total energy costs for the reference 
household

First, it is important to note that our focus 
are only on the net energy costs without 
equipment costs and amortisation. Moreover, 
it is again emphasized that the below listed 
fuel prices refer to Ontario, meaning that a cost 
comparison for other provinces or territories 
may	lead	to	other	figures.

if, for our comparison, only the traditional 
fuel sources are considered, i.e. natural gas 
plus electricity in Ontario and heating oil plus 
electricity in Switzerland, the total energy 
cost per year for our reference household 
in Canada is 2352 CAd and 4121 CHF in 
Switzerland. As the Canadian dollar is around 
10% cheaper than the Swiss Franc, this dif-
ference is considerable. The main reason is 
the very low price for natural gas in Ontario 
(and generally in North America compared to 
European countries) making the heating costs 
about three times cheaper than in Switzerland. 
The low gas price also explains why electric 
heating is not widely used in Ontario. Even 
a heat pump which has the reputation to be 
very environment-friendly is, from a cost point 
of view, no attractive alternative to heating 
with gas. 

Fuel costs for private 
passenger cars

A household in Ontario owns 1.45 cars 
on average, in Switzerland 1.23. The average 
annual mileage per car is 16,000 km in 
Ontario and 12,000 km in Switzerland. Based 
on	these	figures,	a	household	 in	Ontario	has	
to pay annual fuel costs for 23,000 km while 
a Swiss household is only faced with costs for 
14,800 km. Although this is a purely statisti-
cal view, it may give a rough estimate for the 
energy costs arising from a private car in both 
countries. interestingly, the total fuel costs are 
not so different, because the gasoline price in 
Ontario is much lower than in Switzerland.  To 
the	benefit	of	all	car	owners,	the	prices	have	
sharply dropped in the second half of the last 
year and amount at the beginning of 2015 

for regular unleaded gasoline 0.94 CAd per 
liter in Ontario compared with 1.50 CHF in 
Switzerland. But in Canada, the gasoline price 
is	 more	 fluctuating	 than	 in	 Switzerland	 and	
can, in the same city, considerably vary from 
one gasoline station to the other or even for 
the same station between day and night.

An interesting difference exists between 
Canada and Switzerland regarding the use of 
diesel fuel. in Switzerland, 24% of all private 
passenger vehicles have a diesel-engine, 
while Canada accounts for just 3%. diesel 
fuel is slightly more expensive than gasoline 
in Switzerland, but is about 5% cheaper 
in Ontario. 

* These costs are calculated for a detached house with 

250 m2 living area and a family of four persons. n
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Economy
Analysis of the Swiss economy  
By Bernd Aumann, Economist, UBS AG,  
bernd.aumann@ubs.com 
 
Switzerland’s economic outlook has dete-
riorated sharply since the Swiss National 
Bank abandoned the euro-franc exchange-
rate floor, which led to a substantial 
revaluation of the franc. A recession 
cannot be ruled out.

The	SNB’s	abolition	of	the	EURCHF	floor	of	1.20	
is likely to leave clear signs of a slowdown in 
the Swiss economy. due to the revaluation 
of the franc, we have lowered our 2015 GdP 
growth forecast to 0.5% from 1.8%. A period 
of negative growth over two consecutive 
quarters can- not be ruled out. Technically, this 
is	defined	as	a	 recession.	For	2016,	we	now	
expect growth of 1.1% instead of 1.7%.

Export sector most under pressure.  
 After	 the	 exchange-rate	 floor	 was	 aban-

doned, the Swiss franc rose at a stroke by about 
17%. We do not expect the franc to weaken 
significantly	 in	 2015;	 in	 fact,	 we	 expect	 the	
strong franc to deal a hard blow to the Swiss 
export industry. The biggest negative impact 
is likely to occur in exports to the Eurozone, 
which receives about 60% of Swiss exports. 
We estimate this trade to fall by about CHF 
5bn in 2015 due to the strong franc. Exports 
to countries outside the Eurozone are likely 
to fall less sharply, as the franc had already 
weakened	significantly	against	many	currencies	

in the six months before the SNB decision. The 
bottom line is that we expect Swiss exports to 
decline by 1% in 2015.

Domestic economy not immune to the 
strong franc. The negative impact of the 

franc’s revaluation will not leave the domestic 
economy unscathed. Some companies might 
relocate parts of their production abroad and 
cut jobs in Switzerland, while some could 
disappear completely. This will affect not 
only the highly export-oriented companies; 
even companies with a domestic orientation 
will suffer under increased margin pressure 
as a result of competition from falling import 
prices. This will affect suppliers to the export 
sector in particular, as they account for about 
40% of the gross value-added in Switzerland’s 
export goods.

The slowdown in economic growth due 
to the franc’s revaluation is likely to raise 
the unemployment rate from the current 
3.2% to an average of 3.6% in 2015 and 
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3.5% in 2016. The currency revaluation and 
the decline in oil prices are each likely to 
put downward pressure of 0.3 percentage 
point	 on	 consumer	 price	 inflation	 in	 2015. 

We	 therefore	 expect	 a	 significantly	 negative	
average	inflation	rate	of	–0.6%	this	year.	 n

Project Caliente: 
How the SCCC Helped Wander AG Launch 
Caotina in Canada

About 18 months ago the Swiss Canadian 
Chamber of Commerce (SCCC) decided to 
start offering some new services to Swiss 
companies interested in breaking into the 
Canadian market. These new services had 
never before been offered in a systematic 
way through our chamber, but given the 
ongoing internal discussion about the role of 
the chamber in general, the board decided 
that this was an important way to keep the 
organization relevant while at the same time 
supporting Swiss organizations. This new 
orientation must also be seen in the context 

of the void left by the closure of the Consulate 
General in Toronto as well as the relocation 
of the Swiss Business Hub (SBH) to Montreal. 
The consulting services are offered against a 
fee and they are designed on a case-by-case 
basis.

We	 have	 now	 completed	 our	 first	 “pilot” 
consulting assignment which gives us the 
opportunity	 to	 file	 a	 short	 report	 on	 our	
experiences. One of our board members was 
approached by Swiss food company Wander 
about two years ago. Wander was contemplat-
ing an entry into the Canadian market with 
its Caotina hot and cold chocolate drinks. This 
initial	 contact	 led	 to	 our	 first	 consulting	 gig.	
Wander’s initial objective was to determine 
the opportunity of the Canadian market, the 
feasibility of entering it and the cost associated 
with the above. After some initial discus-
sions and analysis we were able to submit a 
proposal to Wander outlining how the SCCC 
would be able to assist them in their Canadian 
endeavour. Our proposal was designed to give 
Wander all the strategic and local intelligence 
that would allow them to make an informed 
decision for their Canadian intentions.

Wander is a well-known Swiss food company 
that has been around for 150 years. in addi-
tion to the Swiss market, Wander is also well 
known in countries neighbouring Switzerland, 
such Germany and Austria. Swiss readers will 
be familiar with brands such as Ovomaltine, 
isostar, Twinings and, of course, Caotina. 
Caotina has been around for 50 years and is 
a market leader in Switzerland. Visit Caotina.
ch to browse the retro packages and old TV 
commercials! Canada, however, is new ground 
and a new challenge for Caotina.

The SCCC’s proposal centered around its 
strong local network and connections in the 
food industry and its ability to connect with 
relevant players in that market. Not only did 
the chamber propose to produce tangible 
deliverables such as a market analysis but it 
also proposed to broker meetings with local 
partners that would potentially be critical for 
Wander’s success in Canada. Wander represen-
tatives visited Canada twice during the course 
of our consulting engagement and, in addition 
to that, there were multiple phone confer-
ences and even meetings in Europe. during 
their visits to Canada members of the SCCC 

LAWYERS – AVOCATS – RECHTSANWÄLTE

For over 50 years, many of Europe’s largest 

corporate groups, as well as numerous small and 

medium-size companies, have counted on Lette 

to provide them with practical, sophisticated 

and cost-effective legal advice in Canada.

WWW.LETTE.CA

ToronTo – LeTTe LLP    MonTréaL – LeTTe & associés s.e.n.c.r.L.    Paris – LeTTe aLérion    Munich – LeTTe & Knorr

CONTACT 

BERNARD LETTE
BLETTE@LETTE.CA
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team accompanied the Wander team to meet-
ings in Montreal and Toronto with distributors, 
marketing	 agencies,	 market	 research	 firms	
and potential clients. All the meetings and 
documents produced during our engagement 
allowed Wander to make an informed decision 
about their Canadian strategy based on sound 
intelligence and hands-on experiences.

The outcome for Wander was that they would 
attempt to establish themselves in earnest in 
the Canadian market, not simply by shipping 
a few pallets of Caotina to be anonymously 
placed in a some grocery store shelves, but 
together with strong Canadian partners that 
have access to the right distribution channels 
and that would actively support their brand 
here. Our own relationship with Wander 
also grew during the project so that Wander 
has engaged the SCCC on an ad hoc basis to 
make sure we would be available to support 
them further should there be a need. On the 
periphery of this project, our chamber 

members in general were involved in this 
project as well through a market survey 
conducted by a Wander intern. Well over 100 
respondents completed the survey that was 
distributed through our mailing list.

The current status of Caotina’s introduction to 
Canada is that the product has been shipped 
and is on its way across the Atlantic. it should 
arrive at the port in Montreal shortly at which 
point the last bureaucratic hurdles will be 
cleared with the Canadian Food inspection 
Agency. Consumers should see Caotina in 
Canadian grocery food shelves within a few 
months.

in hindsight and overall, project “Caliente” 
(our internal code name for the project) 
has been a fantastic experience for us as a 
chamber. Not only did it give us a chance to 
share our Canadian expertise and network but 
it	also	allowed	us	to	experience	first-hand	and	
from the bottom up what the strategic thought 

processes are for a mid-sized Swiss company 
considering tackling a new market.

We look forward to the next opportunity to 
support a Swiss company with its Canadian 
plans and to leveraging our extensive Canadian 
network. We also look forward to sharing our 
network with the Swiss Business Hub with 
whom we are planning to work together 
closely going forward.

Contact the chamber to start a discussion 
about how your company could approach the 
Canadian market and to take advantage of the 
network that SCCC can offer.

Philipp Gysling 
SCCC Consulting 
philipp.gysling@meshinnovations.com 
+1.416.871.8159 

    Bringing high-quality products to the world. 
It’s a Swiss tradition.
There’s comfort in high-quality products. We should know. We export them. As the 
airline of Switzerland, we translate high quality into comfort on every  ight by off ering 
service and hospitality you can count on. For daily  ights from Montreal to Zurich, 
with connections to over 70 worldwide destinations, contact your travel agent or visit 
us on swiss.com
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“SCCC’s help in getting Caotina to the 
Canadian market was crucial! Thanks to 
SCCC’s network and know-how in the food 
sector, we were able to analyse the most 
important aspects of the Canadian market 
and to find a suitable distribution partner. 
We are deeply thankful for all that SCCC has 
done for Wander and are looking forward to 
continuing our good cooperation in the next 
phases of the market introduction.”

Christina Kieni Römer 
Vice President Marketing and Sales,Wander AG

 
ECONOMIC AND CAPITAL MARKET REVIEW 
OUTLOOK FOR 2015

By Albrecht Weller   -  For complete article please 
contact Albrecht Weller at aweller@schwaben.ca

About 5 or 6 years ago the US announced 
that it has discovered close to 4 trillion barrels 
of shale oil in the Green River Formation. it 
was evident at that time already that the US 
would become “oil independent” from the 
Middle East. According to Marketwatch, crude 
supply now outpaces demand by 700,000 
barrels per day in the US. China’s economic 
growth	slowed	to	a	five	year	low	of	7.3%	in	
the latest quarter adding a further imbalance 
in the crude oil supply-demand equilibrium 
and causing further price declines. 

While we do not invest in resource 
equities at Schwaben Capital, we still follow 
major commodities to understand how this 
may affect the economy. i had argued already 
at the time of the news release about the large 
shale oil discovery that the days of extra high 
crude prices at $90 to $100 were likely num-
bered. Many contributors to Marketwatch had 
recently made very strong statements about 
OPECs behavior and ridiculed OPEC for not 
cutting production and its lack of value to oil 
producing countries. The comments appeared 

to be more critique from disenchanted inves-
tors and propaganda than an actual analysis 
of oil prices. OPEC will obviously not act to 
purposely depress oil prices, however, at the 
same time all its members will not reduce 
production to protect high oil prices for 
American producers while cutting their own 
flesh	 by	 not	 producing	 and	 selling	 at	 prices	
that will most likely deteriorate further over 
the next few months or years. With oil at 
mid to high $50 per barrel and a panic by 
hedge funds, investors and many higher cost 
producers, the supply of oil, whether in cash or 
forward market, will likely not slow anytime 
soon. Oil prices had a collapse in 2008 and 2009 
to below $40 per barrel from which it recov-
ered over the next 2 years. This was however 
at the height of the economic crisis and after 
governments around the world used every 
possible option to avert a total collapse. Oil prices 
recovered rather quickly again to about $80 to 
$100. it is a different story this time around. 
At that time the decline in oil prices was due 
toeconomic panic and there was no sign that 
shale oil would come into production soon. 
This time the economy has expanded and is 
still	growing	with	corporate	profits	still	expand-
ing strongly. The Middle East is threatened by 
the	fact	that	the	US	will	become	self	sufficient	
in crude oil and OPEC is reacting accordingly 
by not cutting production in order to not to 
lose market share. These two factors will add 
significant	surplus	oil	and	downward	pressure	
on crude prices.  

 

Schwaben
Capital Group Limited
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Impact on equities and the economy

Equity markets have been quite strong 
and i expect most sectors, except the energy 
sector, to still perform quite well even though 
some sectors may feel the pain of declining 
oil prices. One of the indicators that we use to 
determine the sentiment of equity markets is 
a comparison of positive versus negative earn-
ings surprises. As of November 30th 1,875 US 
stocks had exceeded their earnings expecta-
tions versus 1,098 that had disappointed. As 
the energy sector is only about 30% of market 
capitalization in Canada and even less in the 
US and there will be extra liquidity infused by 
lower	crude	prices	to	expand	corporate	profits,	
we expect the trend of up/down earnings 
surprises to continue further. in our opinion 
it is an indication that analysts were still too 
cautious with their earnings forecasts and that 
more positive news would lift equity markets 
further. 

So far the impact on the general equity 
markets has been very limited, with a few 
exceptions. The major decline in equity indices 
has been primarily caused by the energy 
sector. i do not think that the general equity 
market, excluding the energy and resource 
sector, will have a detrimental impact over the 
medium term, however, it could experience 
short term volatility due to the uncertainty that 
the oil price collapse may impact certain indus-
tries. The impact will likely be felt by many 
industrial stocks either directly or indirectly 
due to the lower demand from the energy 
and resource sector.  Consumer discretionary 
stock such as retailers or other equities that 
depend on discretionary spending, will most 
likely	benefit	significantly	over	the	next	year.	
According to UBS every $10 decline in oil 
prices will add 0.2% to GdP globally. in Canada 
the impact of the oil price decline will have 
drastic effects regionally, however, based on 
the chart in Figure 15 Canada will have a net 
zero impact from the decline in oil prices. The 
local economies in Alberta, Saskatchewan and 
Newfoundland will decline below the national 
average while Ontario and Quebec will be the 
largest	beneficiary	through	the	manufacturing	
sector.  Ontario and Quebec’s manufacturing 
economies have suffered over the past decade 
due to the higher Canadian dollar, however, 
the return of a lower Canadian dollar will make 
these	 regions	 significantly	more	 competitive	
compared to the US and the rest of the world. 

The decline in oil prices will have a different 
impact for each country globally depending on 
whether it is a net importer or exporter of oil.

See	 Figure	 15	 for	 the	 country	 specific	
impact for every $10 price decline in crude oil. 
The chart illustrates the impact in each country 
with Russia experiencing the greatest loss and 
the Philippines the largest gain.

Given that oil prices have now declined by 
about $55 from the high on June 30th of about 
$108, we should expect an aggregate increase 
in excess of 1.0% in global GdP growth 
from higher consumer spending and lower 
costs for manufacturers of various oil based 

 

Economic Perspect ives / Perspect ives économiques 2015

Tuesday, June 9th, 2015
ClubLink’s Golf Course – King’s Riding

Reserve your spot now! Don’t miss out on a fun day of golfing
with numerous on and off-course activities, many prizes and a silent auction!

Tickets include:

- Delicious Lunch
- Cocktail Reception

- Dinner Accompanied by Beer & Wine
- Fantastic Silent Auction and Live Auction Items

- Great Networking Opportunities

Register at www.swissbiz.ca

or contact 416-236-0039 / sccc@swissbiz.ca

Members of the SCCC & other Chambers get a discount for golf and/or dinner.

Various Sponsorships levels available; great way to network with other businesses.



S p r i n g / p r i n t e m p S  2 0 1 5 17

 

products. These include fuel, plastics and 
rubber products. The link shows 144 items 
in a very limited list of approximately 6,000 
products that are made of crude oil. 

http://www.ranken-energy.com/Products%20

from%20Petroleum.htm 

 The decline of fuel and manufacturing cost 
will	be	a	significant	contributor	to	the	economy	
over the next year due to the decline in oil 
prices. A $1 decline in gas prices will save the 
average US consumer $60 per household per 
month or $720 per year according to RBC and 
Citibank.	This	will	have	a	significant	impact	as	
the extra money is after tax dollars. in aggre-
gate a $30 decline in prices per barrel saves 
the consumers $200 billion per year according 
to Politico Magazine. Accordingly a $50 decline 
which we now have experienced will save the 
consumer $330 billion. 

The collapse of oil prices will likely have 
a very disruptive effect on many businesses 
and industries, especially in Canada and even 
potentially the Canadian banking industry. 
The global economy may also experience an 
additional	boost	 in	corporate	profits	of	many	
manufacturers and retailers as all cost savings 
may not be passed on to the consumer.

The other effect, that so far not many 
analysts and economist have considered, is 
that the extra liquidity created could have 

a	 significant	 impact	 on	 inflation	 and	 subse-
quently interest rates. The US has printed a 
significant	amount	of	money	over	 the	 last	5	
years in attempts to stimulate the economy. 
To this point, this has had limited impact on 
inflation	 as	 a	 lot	 of	 the	 extra	 central	 bank	
liquidity that was created was likely consumed 
by higher oil prices and other cost and cost-
push	 inflation	 has	 had	 little	 impact	 on	 the	
CPi as corporations absorbed a portion of the 
increased cost due to rising resource prices. A 
significant	 amount	of	 the	extra	 liquidity	 that	
will be created will likely cause demand-pull 
inflation	from	the	consumer.	November	sales	
at US retailers grew at its fastest pace in 
eight months, while October numbers were 
revised upwards. Retail sales increased 0.7% 
in November over the previous month. Retail 
sales MOM in US averaged 0.37% from 1992 
till 2014. Simple economics stipulates that 
that	 inflation	 is	money	supply	 times	velocity	
of money. Although the US Fed has injected a 
significant	amount	of	money	into	the	system	
the money in the system was not circulated 
sufficiently	to	have	an	impact	on	inflation.	The	
excess discretionary cash that is not created 
due to lower oil prices will most likely have a 
much greater impact on the CPi than the cost-
push	 inflation	that	higher	oil	prices	had	over	
the past decade. A more dramatic increase in 
CPi will also translate directly to higher interest 

rates. A recent article in Marketwatch indicates 
that the Fed in the US may already be getting 
ready to have a fairly aggressive interest rate 
strategy to counter the potential onset of 
inflation.	

http://www.marketwatch.com/story/former-
governor-says-fed-may-have-to-be-aggressive-
once-it-starts-hiking-2014-12-12
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tribeca insights

2015 – Forget Business As Usual
By: Beat J. Guldimann, LLd 

10 February 2015

2015 has had a rather turbulent start 
already and by all indicators, turbulence will 
be here to stay. Let’s have a look at some of 
the major themes for 2015:

A Mess in Europe 
in Greece, a population sick of interference 

by Brussels and Berlin elected a radical left-
right coalition of nationalists to power. Alexis 
Tsipras, Greece’s populist new prime minister 
wasted no time in putting the European 
establishment on alert that his government 
will make every attempt of ridding Greece of 
European tutelage.

Most observers agree that sooner or later 
Mr. Tsipras will have to submit to the many 
inconvenient truths imposed on him by Merkel 
and Co. Greek voters, though will forgive him 
for not following through with all his promises 
as they will project fault mostly onto Germany. 
For the Greek this is easier than to accept the 
necessity for change even if it means that 
Greece might spiral out of the EU.

France will have regional elections in April, 
the UK will follow with general elections in 
May and the Spanish will vote in december. 
in all three countries, the expectation is that 
nationalists either on the left (Podemos in 
Spain) or on the right (Front National in France 
and UKiP in the UK) will do well. No surprise in 
an environment where high unemployment, 
absence of hope for youth and xenophobia 
favour populist ideas. 

Political polarization will almost certainly 
disrupt the European Union and may become 
the biggest test for the European Union yet.

Zero Percent
While only recently, the general expecta-

tion was that the printing of money will soon 
subside and interest rates will start rising again, 
central banks in Europe and, yes, Canada, 
actually went the other way. The Bank of 
Canada caught analysts by surprise when 

announcing a 25 basis point cut in January 
while the Swiss National Bank created a 
bombshell of epic proportions by abolishing 
the Swiss Franc peg to the Euro while at the 
same time announcing negative interest rates 
for overnight deposits.

Zero is the new normal for interest rates in 
the G7 with the U.S. being the outlier and the 
only G7 economy that will see growth above 
3%. in Canada, we are witnessing how low 
borrowing costs lead to an increase in house-
hold debt, which may become an issue if and 
when	rates	start	to	rise.	On	the	flip	side,	the	
absence of any decent returns in the treasury 
and bond market will keep equity markets 
in supportive territory. investors simply have 
nowhere else to go. 

Crude War

The second half of 2014 has seen the 
global price of crude oil drop by over 50%, 
something last seen in the aftermath of the 
Global Financial Crisis in 2009. Unlike the 
situation in 2009, this time the drop in oil has 
nothing to do with a decline in global demand, 
but is entirely caused by a production glut 
caused by the “fracking frenzy” that has hit 
the U.S. oil patch.

Back in the day, OPEC and other oil pro-
ducers would have started limiting output 
to defend the price per barrel, but not this 
time. The Saudis and Americans seem to be 
engaged a game of chicken where he who 
blinks	 first	 will	 loose	market	 share,	 all	 with	
the (welcome) side-effect that record-low oil 
prices hurt Russia and iran, two countries that 
are already plagued by Western sanctions.

Geopolitical considerations may prevent 
crude from getting back to 80 dollars a barrel 
in the short-term but market mechanics won’t 
as the imbalance between output and demand 
will eventually correct itself. The risk is that the 
“Crude War” played by the Saudis and the 
U.S. may force Russia and iran into a corner. 
Russia could use oil as an excuse to continue 
its aggression against Ukraine while iran may 
walk away from nuclear talks with the West. 
Both would be highly de-stabilizing side effects 
of market forces working through a cycle. 

Ukraine
Nobody can forecast what will happen next 

in Ukraine. As Henry Kissinger said in an inter-
view a few weeks back, Putin is playing chess 
with the West while the U.S. think they are 
playing poker with the Kremlin. This is a pretty 
accurate description of the failure of Moscow 
and Washington to communicate.

With a lame duck POTUS in the White 
House and Congress stuck in partisan dysfunc-
tion, managing the Ukraine showdown with 
Putin will have to rest on Angela Merkel. This is 
good	news	for	those	who	want	this	conflict	to	
be resolved by diplomacy rather than military 
escalation.

China
Under its new Chairman, Xi Jinping, the CPC 

has started a tough program to reign in wide-
spread corruption in what now is the world’s 
largest economy. This is bad news for brands 
such as Piaget, LVMH or Ferrari but good for 
China as it prepares for full integration of the 
Renminbi into the world’s monetary system.

Terrorism 

The	atrocities	at	the	Charlie	Hebdo	offices	in	
Paris in early January are the starkest reminder 
yet that iSiS and its competitors Al Qaeda and 
Boko Haram will stop at nothing. 

As the events of Paris in January 2015, 
Ottawa in November 2014 and Boston in April 
2013 unfolded, the world came to realize how 
sorely ineffective the alphabet soup of govern-
ment agencies tasked with our protection is in 
defending our open society against this brutal 
army of thugs that take their inspiration from 
the	Dark	Ages	while	benefitting	from	the	free-
doms that exist in the societies they attack. 

And while our civil liberties get curtailed in 
the interest of public safety, terrorist networks 
prosper on their sophisticated use of the West’s 
social media. A perverted situation, indeed 
that is all but certain to bring us more attacks 
on	innocent	people.	At	least,	the	need	to	fight,	
decimate and destroy iSiS is the one topic that 
all global leaders across the G20 can agree on, 
including Russia and iran. n
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LE LéMAN OU LA 
BISTRONOMIE HELVéTIQUE 
Par Olivier Rodriguez

 

Au mois de décembre dernier, un nouveau 

restaurant suisse, Le Léman, a vu le jour à 

Montréal, rue University, en face de la Place 

Ville Marie.

Son propriétaire, Olivier Schlegel, vaudois 

d’origine, ex-directeur de Swiss au Canada et 

ancien membre du Conseil d’administration 

de la Chambre, en est le propriétaire. Ce vieux 

rêve auquel cet épicurien dans l’âme aspirait 

depuis	 longtemps	 est	 enfin	 devenu	 réalité	

en offrant une cuisine bistronomique*.

dès que nous franchissons les portes du 

Léman, notre regard est immédiatement 

attiré par cette photographie géante de la 

spectaculaire région de Lavaux placée au 

fond de la salle, au-dessus du bar. Puis, on 

découvre un alignement de tables noires ou 

en bois naturel, assorties de chaises noires 

et rouges de style bistro, sur un sol carrelé 

noir et blanc, donnant à l’endroit une allure 

très dynamique et d’une élégante simplicité. 

Suspendues au-dessus de ces dernières, 

des luminaires en verre transparent, moulés 

en forme de toupin, créent un superbe effet. 

De	magnifiques	affiches	publicitaires	suisses	

et quelques tableaux en ardoise où les 

menus sont consignés ont été disposés sur 

les murs, rehaussant leur couleur jaune pâle. 

Quelques panneaux en lattes de mélèze 

rappellent le chalet d’alpage, sans forcer la 

note. Puis, on remarque alors les banquettes 

alignées contre les murs; recouvertes de 

couvertures de l’armée suisse qu’Olivier est 

allé chercher directement à l’usine Eskitex, 

à Turbenthal dans le canton de Zurich… 

une petite touche discrète tout bonnement 

géniale, rehaussant encore le caractère de 

la place. 

Notons également que le design est 

signé Quentin Pomel et les travaux sont 

une réalisation de la compagnie Synergies 

design de Montréal. 

Nous sommes accueillis de manière 

conviviale et chaleureuse par Olivier ou des 

membres de son équipe nous amènent à 

notre table. Les jolis napperons inspirés 

des découpages du Pays d’Enhaut disposés 

sur les tables nous rappellent les origines 

du restaurant. L’ensemble est harmonieux, 

Member Prof i le 

Portra i t  d’un Membre

We’ll take you to Switzerland at the click of a mouse.

Information. News. Background reports. Analysis.
From Switzerland, about Switzerland. Multimedia,
interactive and up to date in 9 languages.
swissinfo.ch
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dynamique, chaleureux, d’une élégance 

simple et séduisante.

La carte, composée de plats typiquement 

suisses, vous comblera. Cuisse de lapin à la 

mode du Val Bredetto, bavette de veau à la 

zurichoise, ou encore l’incontournable papet 

vaudois ne sont que quelques exemples du 

menu du Léman, dont les plats varieront au 

fil	 des	 saisons.	 Fondues,	 raclettes,	 roestis	

déclinés en plusieurs variantes et autres 

spécialités sont bien sûr à l’honneur. 

Les fromages, saucisses, viandes séchées 

offertes sont fabriqués par des artisans 

d’origine	suisse	installés	au	Québec.	Profitant	

de l’importation privée via Swissgrapes 

(www.swissgrapes.com), le Léman offre une 

sélection de vins suisses qui enchanteront 

vos papilles et accompagneront merveil-

leusement vos plats.

Les assiettes préparées par le chef Attila 

Ambrus sont très bien présentées, copieuses 

et délicieuses. Le service est attentif, sym-

pathique et courtois. 

Lors de mes récents passages au Léman, 

j’ai eu l’occasion d’essayer, en autre, la 

tomme de Pizi panée au panko accompag-

née d’une salade mesclun, où la tendresse 

croquante et moelleuse de la tomme 

contrastait harmonieusement avec la 

fraicheur de la mesclun ; le roesti alpin servi 

dans un poêlon, bien grillé à l’extérieur et 

moelleux à l’intérieur, sur lequel reposaient 

fromage, viande séchée, mesclun; une 

crème kirsch et caramel dont l’onctuosité et 

la saveur m’ont laissé sans voix. Les brice-

lets, qu’Olivier réalise lui-même et qui ont 

accompagnés mon café à l’occasion,  étaient 

un pur délice.

Que ce soit le midi ou le soir, j’ai vrai-

ment passé de beaux moments au Léman, 

en toute simplicité, dans un décor avenant 

et chaleureux. Je vous invite chaudement à 

aller	y	 faire	un	tour	afin	d’y	déguster,	pour	

certains, de délicieuses spécialités helvé-

tiques	ou,	pour	d’autres,	découvrir	la	finesse	

de l’art culinaire suisse. 

Bon vent à toi, Olivier et longue vie au 

Léman !

*Définition	du	Petit	Robert
Bistronomie : n.f. ; cuisine gastronomique 
proposée dans un cadre convivial et à des 
prix abordables.
Restaurant Le Léman
1175, rue Université
Montréal, Québec
H3B 3A7
www.leleman.ca 
+1 514 507 5273
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SCCC fONDuE NIGHT

On February 3rd, 2015, over 50 people 
gathered at the Marché Restaurant for a 
Fondue Night. Since Marché introduced the 
popular Swiss dish as a menu item in 2013, 
the SCCC has hosted several Fondue events 
with increasing popularity. SCCC members, 
non-members, Swiss and other Chamber 
members mingled, as it was an excellent 
networking opportunity for everybody. 
Guests could enter their business cards 
into a draw. Stefano Lepori from Lugano 
Fine Foods, our newest member, was the 
lucky winner of a bottle of Kirsch (a crucial 
ingredient to Fondue)! Check www.swissbiz.
ca for more exciting events to come.

BUSINESS NEWS

Global Retirement Index: Switzerland 

most attractive country for retirees

in 2015 the French investment bank 

Natixis elected Switzerland again to the 

top country when it comes to safety and 

comfort for retirees. This can be accredited 

to an incomparably high quality of life as 

well as an outstanding healthcare system.

in its «Global Retirement index» Natixis 

analyzes 150 countries in the categories 

health,	quality	of	life,	finances	in	retirement	

and material wellbeing. in all four domains 

Switzerland comes off extremely well. 

Concerning health the country gets top 

grades which cannot only be ascribed to 

the high life expectancy of the Swiss but 

also to the top-notch healthcare system.

Life Sciences: a key industry cluster in 

Switzerland

Extremely successful global conglomerates 

such as Novartis, Roche or Syngenta as well 

as a great many smaller companies form 

a unique industrial cluster in the chemical-

pharmaceutical sector. The Swiss chemical-

pharmaceutical industry is virtually 

exclusively active in specialty chemicals 

and is very internationally oriented.

The importance of the life sciences in 

Switzerland	is	also	reflected	in	the	recently	
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B U S I N E S S  A N D  M A N A G E M E N T  C O N S U L T A N T S

Steiger, ZumStein & PartnerS ag

CONTACT:

Nauenstrasse 49, P.O.Box,
CH-4002 Basel
Phone +41 61 270 99 10, Fax -19
E-mail: brd@steiger-zumstein.ch
www.steiger-zumstein.ch

M E M B E R  O F :

• Establishment and management of Swiss corporations
• Accounting services
• International Tax Planning for companies and individuals
• Management functions in Finance and Administration for
 Swiss- and international companies
• Services provided in English, French and German
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published Global innovation index 2014 by 

Bloomberg,	where	Switzerland	ranks	first	in	

manufacturing. 

Swiss goods and services in high demand

in 2014 Switzerland obtained a new foreign 

trade record. Altogether goods worth CHF 

208.3 billion were sold abroad. And the 

demand for Swiss products continually 

rises. in particular, the chemical and 

pharmaceutical as well as the metal 

industry	augmented	foreign	trade	figures.

For Switzerland foreign trade has always 

been crucial. The small size of the domestic 

market as well as little natural resources, 

has forced Swiss companies to seek and 

cultivate seller’s and buyer’s markets 

abroad since the advent of industrial 

production. The opening of the markets 

has made Switzerland a global player in 

world trade. With an export quota of 36% 

of the GdP, Switzerland is among the most 

important exporting countries in regard to 

both goods and services.

Part of the success of Swiss goods and 

services abroad is down to the label “Swiss 

made”. For a long time it has stood for high 

quality, precision and innovation.

Switzerland integrates social media into 
disaster alerts

Every	 year	 on	 the	 first	 Wednesday	 of	
February	 the	 Swiss	 Federal	 Office	 of	 Civil	
Protection and disaster Assistance tests 
its sirens for disaster alerts. This year, 
together with the testing of the sirens, the 
Swiss launch Alertswiss, a new digital alert 
system. it consists of a website, a mobile 
app and social media channels such as 
Twitter or Youtube.

By digitalizing the alert system, the Swiss 
government aims to communicate fast and 

efficient	 in	 the	 case	 of	 emergencies	 and	
therefore to better protect the population. 
The	launch	of	Alertswiss	is	the	first	of	many	
steps of a new and comprehensive security 
and information program.

Switzerland, like many other European 
countries, introduced the sirens during 
World War ii. in the early stages, it was 
mainly used to alert the population during 
military actions, whereas today they are 
used to warn the population in the case of 
disasters	and	emergencies	such	as	flooding.	
.

 

     Offrir au monde ce qu’il y a de mieux. 
Une tradition suisse. 
Les produits de haute qualité sont synonymes de confort. Nous sommes bien placés 
pour le savoir. Nous les exportons. En tant que transporteur aérien de la Suisse, nous 
traduisons la haute qualité en confort sur chaque vol, en vous off rant un service et 
une hospitalité jamais démentis. Pour les vols quotidiens de Montréal à Zurich, et des 
correspondances vers plus de 70 destinations à travers le monde, contactez votre 
agent de voyage ou visitez swiss.com

*

*Notre emblème est notre promesse. 
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TRADE FAIRS

AgriMesse Thun
05-08 Mar 2015
Thun, Switzerland

Schlaraffia
05-08 Mar 2015
Frauenfeld, Switzerland

Home Of Bern
05-08 Mar 2015
Bern, Switzerland

Geneva International Motor Show
05-15 Mar 2015
Geneva, Switzerland

Home-Garden Lausanne
07-15 Mar 2015
Lausanne, Vaud

Minergie Expo
12-15 Mar 2015
Lucerne, Switzerland

Health Fair Chur
13-15 Mar 2015
Chur, Switzerland

Cleantec City
17-19 Mar 2015
Bern, Switzerland

Expovina Primavera
19-26 Mar 2015
Zurich, Switzerland

Exhibition on Building and Living with 
Wood
19-22 Mar 2015
Fribourg, Switzerland

Baselworld
19-26 Mar 2015
Basel, Switzerland

Realty Fair Switzerland
20-22 Mar 2015
St. Gallen, Switzerland

Immo-Messe Schweiz
20-22 Mar 2015
St. Gallen, Switzerland

Auto Expo Zug
20-22 Mar 2015 
Zug, Switzerland

Health Fair Sursee
20-22 Mar 2015 
Lucerne, Switzerland
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3450, rue Drummond, Montréal, Québec, Canada
www.appartementleparc.com       514 845-5294

Très vastes 3 ½ et 4 ½  |  Superbe jardin intérieur 
Piscine/Gym  |  Sécurité 24h  |  Stationnements intérieurs

À proximité de : Métro  |  Consulats  |  Universités  |  Hôpitaux

Prestigieux

Prestigieux

Votre pied-à-terre 
         au centre-ville !
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 Travel  News

WELCOME NEW MEMBERS

CCCS (ONTARIO) INC.
New Personal Member:

Stefano and Elena Lepori 
Lugano Fine Foods 

530 Adelaide Street West 
Unit 6106 

Toronto, ON M5V 1T5 
Tel: 416-904-7266 

Email:	info@luganofinefoods.ca

Martin Pinsonnault 
Taxzone Canada 

315 Place d’Youville, Suite 347 
Montreal, QC H2Y 0A4

How to become a member of the SCCC:
Sign up online at  

www.swissbiz.ca/memberships 
or contact our office at sccc@swissbiz.ca or 

416-236-0039

A song for the Matterhorn

To mark the anniversary of Matterhorn’s first 
ascent, Frida, the former ABBA singer joined 
up with the Zermatt singer Dan Daniell 
and some youngsters of Zermatt to record 
the Matterhorn anthem “1865” on CD. 

On 14 July 1865, the british climber 

Edward Whymper reached the peak of the 

Matterhorn together with his rope team. 

150 years later, the Matterhorn still stamps 

its imprint on the village at its base. in 2015, 

Zermatt will celebrate the mountain and the 

alpine tradition with events, experiences, 

festivities and special offers. 

To mark this occasion, the Zermatt singer 

dan daniell registered a song with Frida from 

ABBA. The song brings the dramatic race to 

the summit of the Matterhorn to life with 

the power of a chorale and its impressive 

lyricism. dan and Frida were supported in 

the chorus and backing by the Zermatt group 

«Wintershome». The anthem was recorded 

in Zermatt. 

The proceeds from the sale of the single 

will go to a foundation that supports small 

projects in Switzerland, but also in Europe 

and around the world.

Ice Magic – The unique skating 
experience in Interlaken

The first “Top of Europe Ice Magic” venue 
transforms the center of Interlaken into a 
winter wonderland from 20 December 2014 
until 28 February 2015. Five ice fields and 
400-meter-long skating paths, along with 
a wide range of catering offers, make the 
Höhematte a grand skating Mecca and 
popular place to meet.

The unique “ice Magic” skating offer is 

new to Switzerland and intended as a 

popular meeting place for locals and guests 

in interlaken. Surrounded by the famous 

shopping and leisure mile, as well as 

traditional hotel facilities, “ice Magic” on the 

Höhematte tenders an all-round experience 

with	ice	fields,	400-meter-long	skating	paths	

with bends, an igloo restaurant, market 

stalls and winter lounge. 

in addition, skating lessons and ice stock 

sport are also available to visitors. Evenings 

“ice Magic” makes itself known with 

atmospheric lighting. And diverse events 

spread over the winter season, such as “New 

Year’s Eve on ice” or the interlaken Children’s 

Carnival adds to pleasing ambiance. 

Fixed Euro Exchange Rate of CHF 1.20

Mountain railways and important tourist 
service providers in Blatten-Belalp welcome 
guests from the Euro zone with a fixed 
exchange rate of CHF 1.20 from the 7th of 
March until the 10th of April 2015.

The offer is valid for a limited service range 

(as of 5 ski day passes) on paying in Euros 

- and only for guests from the Euro zone. To 

further enhance the tourist offer for locals as 

well as guests from further afar, cooperation 

agreements with additional service providers 

are continually being looked into.
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Travel  News

Gauguin’s Exotic World in Basel 

Until 28 June, the Fondation Beyeler in 
Basel presents a great exhibition dedicated 
to Paul Gauguin. As one of the great 
European cultural highlights of this year, it 
brings	 together	 around	 fifty	 masterpieces	
by Gauguin from leading international 
museums and private collections, mainly 
focusing on the world-famous paintings he 
created in Tahiti.

Japanese Inspiration in Zurich
 
Japanese art is of fundamental importance 
to the development of European Modernism. 
Almost all the great artists drew inspiration 
from its motifs and characteristic style. 
Until May 5, the Kunsthaus Zurich shows 
over 300 prestigious exhibits, including 
Japan inspired paintings from artists such 
as Monet, Gauguin and van Gogh, as well 
as a representative selection of Japanese 
woodcuts by Hokusai, Hiroshige, Utamaro 
and others, some of them drawn from the 
artists’ collections of the period.

Picasso’s Paper Cuts in Interlaken 

From May 31 to August 30, the intimate 
world of Pablo Picasso’s drawings, paper 
cut outs, etchings and lithographs will be 
presented at the Kunsthaus interlaken – all 
of it created with the famous Swiss crayons 
Caran d’Ache. You see works like “La mère 
et les enfants” (©Succession) from 1953 and 
other unique work – some of it shown for 
the	first	time	in	public.

 
Klee & Kandinsky in Bern 

From June 19 to September 27, the 
exhibition “Klee & Kandinsky” at the Paul 
Klee Museum in Bern reveals a lot about 
the	fine	line	between	friendship	and	rivalry,	
between mutual artistic stimulation and 
differentiation, but also between success 
and damnation. Never before has such an 
outstanding selection of works of the two 
masters and Bauhaus neighbors been united 
in an exhibition.
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Alexander von Humboldt École Internationale allemande

Offrez à votre enfant la chance de parler plusieurs langues.
Offrez une éducation reconnue à l'échelle internationale.

ALLEMAND • ANGLAIS • FRANÇAIS
 
 

Give your child the gift of additional languages,  
along with an internationally renowned education.

GERMAN • ENGLISH • FRENCH

216, rue Victoria, Baie-D'Urfé 
514-457-2886 www.avh.montreal.qc.ca

Co-ed  •  Trilingue  •  Pré-maternelle à la 12e année

chartered accountants  |  tax advisors

We take the complication out of tax

•  Corporate and Expatriate tax services
•  Full cycle accounting services
•  Business and corporate structure consulting services
•  Managed payroll services
•  Multilingual−English, German, French

trowbridge.ca

Monica Stevens-Wyss 
Manager, Accounting & Business Services
monica.stevens@trowbridge.ca
25 Adelaide St. E., Suite 1400, Toronto, ON M5C 3A1

77 Foster Crescent
Mississauga, Ontario L5R 0K1

ernst.notz@rogers.com
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Lucerne Christkindlimarkt

21 Nov-23 dec 2014 

Lucerne, Switzerland

Christmas Collectors Market 

05-07 dec 2014 

Zurich, Switzerland

Happiness fair bern 

05-07 dec 2014 

Bern, Switzerland

bourse Internationale Aux Armes 

05-07 dec 2014 

Lausanne, Switzerland

Eso-Natura fair bern 

05-07 dec 2014 

Bern, Switzerland

Expo55 + 

07-07 dec 2014 

Solothurn, Switzerland

The International football business Expo 

10-11 dec 2014 

Geneva, Switzerland

The Turf and Grass Expo Geneva 

10-11 dec 2014 

Geneva, Switzerland

SWITZERLAND CENTRE FOR 
TRADE FAIRS/ LA SUISSE – 

PLACE DE FOIRES

Through your membership in the  

SCCC, you can join a  

group health insurance plan

The country’s leading benefit program 

for small business

•	 	Covers	businesses	with	up	to	 
35 employees, including one  
person	firms

•	 Is	open	to	all	industries 
•	 Pools	claims	for	price	stability
•	 	Never	targets	an	individual	firm	for	 

a rate increase or cancellation
•	 	Offers	a	full	range	of	benefits,	 

including coverage normally  
reserved for big businesses

Discover	the	wide	range	of	benefits	 
available to you, such as Health and 
dental, Critical illness coverage, Short & 
Long Term disability income replacement 
and more!

For more information, contact  
Patricia Keller Schläpfer at the SCCC  

or visit www.chambers.ca. 



Global perspective. 
Local presence.

Based in Switzerland with a more than 150-year history—
and locally with over 60 years serving high net worth  

and ultra high net worth clients in Canada—UBS is connected  
to the global economy like no other wealth manager.

More than ever, clients need global solutions that are aligned  
with their long-term investment strategies. UBS offers  

direct access to global markets, exceptional asset diversification  
vehicles, global investment and multi-currency platforms,  

as well as physical precious metals custody solutions in Canada.

For more on how we can bring our full global resources  
to bear on your portfolio, as well as deliver the advice and 

solutions to help you reach your ultimate goals,  
connect with us today. 

Please contact:
Julien Favre, Regional Head, Ontario

+1 416-345-7033
julien.favre@ubs.com     

Christian Rime, Regional Head, Québec
+1 514-985-8100

christian.rime@ubs.com     
 

ubs.com/ca 

 ©UBS 2014. The key symbol and UBS are among the registered and unregistered trademarks of UBS. All rights reserved. UBS Bank 
(Canada) is a subsidiary of UBS AG. 140116-0072_r4

abWe will not rest
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