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Konstantin Wyser has now worked in wealth manage-
ment for 20 years. Before joining swisspartners in 
2017, he worked for Swiss financial services company 
VermögensZentrum and then at UBS. At swisspartners, 
he has headed up the Financial Planning unit for two 
years, where he is responsible for all aspects of wealth 
planning and structuring. Even though he has spent so 
many years in the industry, Konstantin is as motivated 
as ever. In his view, his work is first and foremost about 
people. «I support people – individuals and whole fa-
milies – across various phases of life from childhood to 
old age.» Konstantin’s main strength is his comprehen-
sive expertise.  He covers the whole spectrum of finan-
cial planning, including issues relating to assets, estate 
planning, mortgages and tax considerations. Working 
with people is what Konstantin enjoys most about his 
role, explaining that «this is what motivates me day in, 
day out.» He will make sure you are in good hands.

Who is … ? 
Konstantin Wyser

 
Konstantin Wyser, Partner 
Management Financial Planning 
konstantin.wyser@swisspartners.com



swisspartners group 
Am Schanzengraben 23  |  P.O. Box  |  CH-8022 Zürich  |  Phone +41 58 200 0 000  |  info@swisspartners.com  |  swisspartners.com

2

So the song by Edwin Starr goes, which was originally 
written to protest against the US/Vietnam war in the 
late 1960s but could equally apply to the US/China 
trade war. In reality despite escalation, de-escalation 
and re-escalation, the end result for both sides has 
been a big fat zero with neither able to claim a victory 
or an easy win. More troubling has been the disruption 
to global financial markets and businesses that this 
egotistical battle has caused. Many companies have 

The recent University of Michigan consumer confidence 
survey showed the second-lowest reading since just 
before the 2016 US election.

It is not just consumers who are worried, but also those 
in the financial services industry.

When asked how likely a global recession is over the 
next 12 months, asset managers put the probability at 
the highest level since 2011. It is worth remembering 
that this was around the height of the eurozone crisis 

Wealth Management 
War, what is it good for? Absolutely nothing

delayed capital expenditure due to uncertainty and as a 
result we have seen a decline in global manufacturing 
activity.

Whilst consumer spending in the US and China has 
remained strong, recent surveys have shown that trade 
war fatigue could be setting in. Once lost, confidence is 
hard to regain.

and also the nasty US budget standoff, which severely 
rattled investors. We should also remember that 2012 
and 2013 were two of the best years for performance in 
global markets.

US Consumer confidence via party 
12 months
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Source: BofA Merrill Lynch Global 
Fund Manager Survey

Smoke signals – yellow alert

We have discussed the inversion of the US yield curve 
before (shorter-term bonds yielding more than lon-
ger-dated bonds) and how the previous signals were 
false as they applied to different parts of the bond mar-
ket. This time we have had an inversion of the 10-year 
US Treasury versus the 2-year, which is the correct 
part of the bond market and has been a pretty good 
indicator of upcoming US recessions. We would guess 
that the current risk of a recession is somewhere bet-
ween 30 and 40%. This would rise significantly should 
25% tariffs be imposed on China for a period of time or 
if the US decided to impose tariffs on Europe.

Having said that…

This has not been a good indicator in terms of timing 
– on some occasions a recession has happened within 
three months and on others it has taken more than two 
years. It should also be remembered that this indicator 
has only proved to be accurate when the yield curve has 
stayed inverted for a period of time – this time it has 
only inverted briefly.

On this occasion we would view it as a yellow alert rat-
her than a red one given that there has probably been 
some downward pressure on US bond yields stemming 
from the negative bond yields in Europe. There has 
probably also been some downward pressure due to 
safe haven buying by investors along with those looking 
for a positive yield. Instead, this yellow alert is telling 
us that action needs to be taken in order to rectify the 
situation. 

We fully expect central banks to be aggressive in their 
actions going forward, with the US Federal Reserve 

cutting rates by perhaps as much as 0.5% in Septem-
ber given that it is probably now behind the curve. We 
guess that the ECB will cut rates further along with 
a relaunch of quantitative easing now that Europe’s 
central bankers have cover from the recent contraction 
in the German economy. Do not be surprised if at some 
point in the not too distant future the ECB starts buying 
equities.

While there is no doubt that these actions will numb the 
pain and restore some confidence, they are unlikely to 
be a cure-all and restore growth.

Trade wars – endgame

While the overwhelming consensus of market parti-
cipants is that we are in a long drawn-out trade war 
between the US and China with nothing changing until 
after the US election, in our view the set-up feels very 
much like the UK referendum, when people were put-
ting the possibility of a leave vote at zero despite the 
chances being higher.

On a scale of 1-10, the recent halting of US agricultural 
exports by China is possibly a 13 and reflects a chan-
ging strategy of doubling down and escalation, while 
the recent pause by the US in some of the 10% tariffs 
could be viewed as the US having blinked. While some 
may argue that the Chinese will now want to wait until 
after the US election, I would not underestimate their 
pragmatism.

There is severe pressure on both parties to end this 
pointless brinkmanship. In the US with the economy 
slowing, consumer confidence softening and stock 
markets becoming more volatile, the current ad-
ministration is running out of time to boost both the 
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Peter Ahluwalia, Partner 
Chief Investment Office 
peter.ahluwalia@swisspartners.com

economy and markets before the election. It should not 
be forgotten that no incumbent US president has ever 
won re-election when the economy was in a recession. 
Recent polls suggesting that an overwhelming majority 
(64%) of Americans support free trade also add another 
pressure point.

In China, while they are quite capable of playing the 
long game a resolution would help restore growth and 
confidence. Furthermore, a compromise would enable 
the Chinese to look better on the world stage, especial-
ly given the situation in Hong Kong.

When talking about wars, there is always the unfor-
tunate expression «collateral damage», which in this 
case must refer to Europe. The old continent has been 
hit especially hard given its export focus. We are now 
probably not too far off the point where we are likely to 
see more coordination between fiscal and monetary 
policy. In fact, Germany has now broken its big taboo by 
talking about fiscal stimulus.

With safe haven assets (gold, US Treasuries and the 
JPY) posting their biggest rally since the 1990s, an 
expected wave of liquidity from central banks and no 
one believing in a good and relatively quick outcome on 
trade, it is probably time to overweight risk assets.
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FINANCIAL PLANNING
Are mortgage interest rates going to fall further?

In recent months many homeowners have been keeping 
a close eye on the interest rate situation, wondering 
whether rates are going to keep falling or start rising 
again in the near future.

For the avoidance of doubt: we don’t have the answers 
either to the question of how interest rates are going to 
change over the coming months and years.

Nevertheless, there are a few underlying considerati-
ons that should be borne in mind: when is your mort-
gage due for renewal? If this date is in the foreseeable 
future, the additional costs to lock in an interest rate 
prematurely will be low or negligible.

It is also important to know what your future plans are 
for the property. If your home is possibly going to be pas-
sed on to your children, sold or used for another purpose 
in the near future, you will have different priorities com-
pared to a situation in which you plan to continue living in 
your home for another 20 years or more.

Your own level of risk appetite also needs to be taken 
into account. At present, those prepared and able to 
afford to take greater risks should certainly consider 
a money market mortgage. But for those in search of 
budgeting certainty for as long as possible, a suitably 
long-term fixed-rate mortgage could well be the best 
option. For example, it is currently possible to obtain 
financing for terms of 25 years at a rate of well under 
1%, even with relatively modest flat-rate exit fees. This 
lowers the amount of risk taken, even if unforeseen 
situations such as bereavement, divorce or financial 
hardship arise.

So it is well worth conducting a detailed analysis of your 
personal mortgage situation with a view to examining 
the options – and therefore also the potential savings – 
for the next few years. We will be delighted to assist you 
with this. (September 5, 2019)

 
Konstantin Wyser, Partner 
Management Financial Planning 
konstantin.wyser@swisspartners.com
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THE ART OF REAL ESTATE

Investments in property have proven to be extremely 
popular and resilient in times of low interest rates and 
unsteady markets. Many of our clients are diversifying 
and increasingly investing in real estate projects. This 
means they require reliable, efficient and modern real 
estate management services that provide maximum 
levels of sustainability and return.

In line with these client requirements, we have exten-
ded our comprehensive range of Family Office services 
to include swisspartners real estate management* so 
that we can offer you a dependable, all-round service 
package. 

Real estate management means more to us than 
managing buildings:

As of 1 July 2019, we will act as your competent partner 
in all commercial, legal, technical and infrastructure 
issues relating to your property. We offer a wide range 
of services for managing your property including finan-
ce, repairs, administration, modifications, maintenan-
ce, security and marketing. We know how to conserve 
the value of your property.

Our services are as multi-faceted as our customers:

We offer bespoke service packages for private and 
institutional clients. Based on our wide-ranging expe-
rience, we not only maintain and conserve the value of 
your property, but also keep an eye on operating costs 
and energy consumption. Our competent staff are on 
hand to provide you with their comprehensive experti-
se. You will also benefit from our extended network of 
tradesmen and service providers.

Depending on your requirements, we can take care of 
the financing, rental, administration, accounting, value 
conservation and insurance of your building, allowing 
you to concentrate on other things.

What we offer:

1. Property finance and investment 
 • swisspartners mortgage offers 
 • Portfolio and asset management 
 • Direct real estate investments

2. Rental/administration 
 • A point of contact for your property as direct  
  key account holder 
 • Ongoing administrative activities (rental manage- 
  ment) 
 • Asset management and control 
 • Regular reporting 
 • Long-term value conservation and property  
  development 
 • Individual support based on clear proposals  
  for solutions 
 • Monitoring energy consumption and working out  
  potential for optimisation 
 • Fault fixing and minor repairs 
 • Maintenance and inspection control 
 • Optimisation of operating costs 
 • Pool of tradesmen 
 • Trustee function for refurbishment/renovation

3. Legal support 
 • General legal frameworks for buying/selling 
 • Tenancy law 
 • Residential property law 
 • Land register law 
 • Real estate tax law

4. Property valuation 
 • Property valuation using national and  
  international methods

5. Sales/purchase mediation 
The focus is on you as the owner and client. We will 
look after your property with the utmost care to achieve 
maximum levels of sustainability and return.
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Monika Bieler, Federally Licensed 
Real Estate, Manager 
monika.bieler@swisspartners.com

 
Caroline Schmid, Partner 
Family Office Services 
caroline.schmid@swisspartners.com 

Your real estate contacts:

 
Konstantin Wyser, Partner 
Financial Planning | Mortgages 
konstantin.wyser@swisspartners.com

*Real estate management is the holistic, sustainable and life cycle-oriented management of property, particularly the administration, rental 
and marketing of property aimed at optimising long-term use of the property resource throughout its life time. 
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ART SERVICES @ SWISSPARTNERS MARCUARD HERITAGE
Art is important.

According to the Art Market Report 2019 from Art Ba-
sel, the global art market grew by 6% last year, reaching 
$67.4 billion. In the decade between 2008 and 2018, the 
total value increased by 9%1. 16% of HNW collectors 
spent more than $1 million on works of art from 2016 
to 20182. Collecting art is deeply personal and, for most 
collectors, is driven by passion and the goal of creating 
a legacy. It is also considered a tool for diversifying a 
client’s assets, as we learn in the 2019 market report. 
Previous reports have also noted that billionaires’ 
holdings of art average 0.5% of their net worth, which 
could extend to 10% or even more for some major and 
passionate collectors.3 

As part of the broader swisspartners Art Team, swis-
spartners Marcuard Heritage focuses on individual 
HNW and UHNW collectors, supporting our clients 
throughout the entire process of collecting works of 
art. Our clients always benefit from our aim of working 
towards finding solutions for the collections, which are 
aligned with their overall asset strategy.

Our art management services include the following: 

Structuring collections 

Based on individual needs we work together with pro-
fessional experts to establish the most appropriate 
asset holding structures for our clients, including the 
establishment and management of trusts, foundations, 
holding companies and other tools. We provide holistic 
solutions for estate and succession planning, as well as 
charitable purposes giving that addresses the specific 
issues related to art collections. We always recommend 
that clients take local advice in their respective home 
jurisdiction. On this basis we work together with lawy-

ers and tax advisors to implement the most appropriate 
structure.

Collection management

Thanks to our in-house experts and broad network 
of internationally renowned specialists we coordinate 
advice for the client in deciding the appropriate stra-
tegy for managing the collection. We offer a range of 
essential professional collection management services, 
such as cataloguing, data management for our clients 
and arranging condition reports using state of the art 
technology. If required, we make arrangements for 
restorations. As part of the general inventory process 
we organize periodic valuations of the works. We also 
support our clients with the facilitation of financing 
opportunities.

Art handling, storage and logistics

Using our international network we evaluate recom-
mendations for art insurance, art transport and arrange 
secure and optimal storage solutions for works of art. We 
also offer customs handling and VAT declarations as part 
of our logistics services. We co-ordinate and oversee 
comprehensive relocation projects involving works of art.

Acquisition and sales of works

As part of the sales and acquisition process we make 
sure that all relevant documentation is available for the 
works, offer provenance and art historical research 
and ensure that all transactions are compliant with 
the specific AML and KYC requirements. We provide 
pre-market information on prices and sales locations. 
In addition, we assist in finding the optimal financing 
solutions for art works. 

1 The Art Market 2019, Report by Claire Mc Andrew, Art Basel and UBS (p. 27)
2 The Art Market 2019, Report by Claire Mc Andrew, Art Basel and UBS (p. 22), based on a survey of 600 individual HNW collectors.
3 The Art Market 2019, Report by Claire Mc Andrew, Art Basel and UBS (p. 336)



swisspartners group 
Am Schanzengraben 23  |  P.O. Box  |  CH-8022 Zürich  |  Phone +41 58 200 0 000  |  info@swisspartners.com  |  swisspartners.com

9

For further information, please do not hesitate to 
contact us with your enquiries.

 
Geralda Kral, Partner 
swisspartners Marcuard Heritage AG 
geralda.kral@swisspartners.com

 
Caroline Bennett-Akkaya, Partner 
swisspartners Marcuard Heritage AG 
caroline.bennett@swisspartners.com

 
Réka Kovàts, Art Services Coordinator 
swisspartners Marcuard Heritage AG 
reka.kovats@swisspartners.com


