
BCV Active Advisory
Expert advice to help you make  
the right investment choices

WEALTH MANAGEMENT



You are an active investor and highly attuned to the financial markets 
but would still like to have a bespoke advisory service at your fingertips. 
Our BCV Active Advisory service was designed with you in mind. In 
addition to a Private Banking advisor, you will have a dedicated Active 
Advisory investment specialist who will provide you with the expert 
support you need to make the right investment decisions.

Your dedicated investment specialist
BCV’s investment experts live and breathe the financial markets. Your dedicated 
specialist will put that knowledge to work for you and personally monitor your 
portfolio. To help you achieve your financial objectives, we will regularly send 
you investment opportunities, which you can then take or leave as you see fit. 
What’s more, you can reach out to your dedicated specialist as often as you 
wish between 8am and 6:30pm, from Monday to Friday. 

Management approach 
Our Active Advisory approach, which is guided by BCV’s investment strategy 
and our allocation pyramid, meets the needs of even the most demanding 
investors. We start by looking at your portfolio’s core holdings, which form 
the base of our allocation pyramid. Our aim is to ensure that the bulk of your 
portfolio is structured in line with BCV’s macroeconomic scenario. For the 
middle, tactical part of the pyramid, we will send you investment themes 
that are consistent with both our core scenario and your investment profile, 
consisting of products that ensure good risk diversification. For the top, 
opportunity-driven part of the pyramid, you will have access to a universe of 
individual securities tracked by our investment specialists.

Opportunities

Tactical allocation

• Individual stocks
• Individual bonds 

• Structured products
• Sector-specific funds/ETFs 

• Index ETFs
• Asset allocation funds

Strategic 
allocation

Investment universe 
With our Active Advisory service, we recommend a selection of financial 
instruments that are carefully vetted and monitored by our investment 
specialists.



Benefits
>	 You will have a Private Banking advisor at your disposal. 

>	 You will have constant decision-making support from a dedicated investment specialist.

>	 You will receive very frequent recommendations driven by our investment ideas and aligned with your 
financial objectives.

>	 You will have access to a universe of attractively priced investment products from various asset 
management companies.

>	 You will have access to information on individual Swiss and foreign securities. 

>	 We will double check your orders prior to execution.

>	 We will conduct a daily analysis to ensure your investments are in keeping with your financial goals.

>	 Your advisor and investment specialist will review your portfolio with you upon request.

You will have access to a wide range of investment products (funds and 
structured products) from various asset management companies, including 
BCV. This approach offers greater asset diversification and a selection of the 
best products on the market. 

With BCV Active Advisory, you’re treated as a qualified investor, which means 
you will have access to a larger investment universe – often with reduced 
management fees.

You will also be able to tap into a universe of individual securities handpicked 
by BCV. This universe represents the opportunity-driven peak of our allocation 
pyramid and consists of shares in selected Swiss and non-Swiss companies. You 
can also set up alerts for securities in this universe so you can act quickly when 
investment opportunities arise.

Portfolio monitoring and risk 
management 
To manage portfolio risk, we will double check your orders before executing 
them and regularly monitor your investments to ensure they are aligned with 
your objectives, particularly in terms of asset allocation, currency breakdown, 
and concentration risk.

In addition to having frequent contact with your dedicated investment 
specialist, you will be able to count on comprehensive support from your 
Private Banking advisor – whom you can meet with whenever you wish.

Fees 
The fee schedule for BCV Active Advisory is simple, transparent, and 
competitive. We offer two pricing models, which include an advisory fee, a 
reduced administration fee for your securities account, and either discounted 
transaction fees or a flat-rate transaction fee.

NestlŽ
Date 09.05.2019
ISIN CH0038863350
Secteur Food & Beverages

Prix de cl™ture CHF 98,40
Capitalisation boursière (en millions) CHF 282 124
Volume d'Žchanges (en millions) CHF 446

Portrait de lÕentreprise
SociŽtŽ leader du secteur de lÕalimentation et des boissons:
NestlŽ est le numŽro un mondial du secteur de lÕalimentation et des
boissons, le deuxième plus grand groupe Žtant deux fois plus petit. Le
groupe est actif dans le cafŽ, les produits laitiers, l'eau et dÕautres
boissons en bouteille, les plats prŽparŽs, le chocolat et la confiserie,
les aliments pour animaux de compagnie et santŽ des
consommateurs. Gr‰ce aux acquisitions rŽalisŽes ces dernières
annŽes, NestlŽ sÕest hissŽ ˆ la première ou ˆ la seconde place dans la
plupart des catŽgories de produits. Au nombre de ses marques
mondiales les plus connues figurent Nespresso, Starbucks, Nestea,
Maggi, Buitoni, Ralston Purina, San Pellegrino et Kit Kat. NestlŽ
dŽtient une part de 23% dans L'OrŽal et a conclu des accords de
coentreprise avec plusieurs sociŽtŽs. LÕambition du groupe est dÕoffrir
une nutrition personnalisŽe ˆ tous les consommateurs dans le monde.

Performance
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Analyse stratŽgique
Atouts
¥ NumŽro un ou deux dans chaque catŽgorie de produits avec 30

marques pesant un milliard ou plus et totalisant plus de 75% des
ventes

¥ Une bonne connaissance des habitudes des consommateurs
¥ De fortes capacitŽs en R&D conjuguant sciences de la nutrition et

compŽtences alimentaires
¥ Un bilan solide assorti dÕune puissance de feu hors normes

permettant une rŽmunŽration allŽchante de lÕactionnariat
¥ Une force de frappe gŽographique inŽdite avec 42% des ventes

rŽalisŽes sur les marchŽs Žmergents

Faiblesses
¥ Piètre rendement de certaines catŽgories de produits par rapport ˆ

la moyenne du groupe comme ˆ la moyenne sectorielle (eaux)
¥ Contre-performances, unitŽs opŽrationnelles non stratŽgiques

comme les branches surgelŽs et glaces aux ƒtats-Unis ou quelques
marques locales dans les eaux ou la confiserie

¥ Redressement des branches surgelŽs et glaces. Rendements
durables et accrus dans la catŽgorie des eaux

OpportunitŽs
¥ Nouveaux canaux de distribution
¥ Commerce Žlectronique et numŽrique
¥ Accès croissant des classes moyennes aux produits NestlŽ dans

les pays Žmergents
¥ Acquisitions ciblŽes
¥ Forte demande de produits occidentaux en Asie (chocolat, produits

laitiers et autres)

Menaces
¥ Risques relatifs ˆ la sŽcuritŽ alimentaire
¥ DŽtŽrioration des cours de change
¥ VolatilitŽ des prix des matières premières
¥ Risques politiques liŽs ˆ certains marchŽs
¥ Ralentissement des dŽpenses des mŽnages
¥ ƒrosion des prix

Indicateurs (en millions de CHF)

2017 2018 2019E 2020E
Revenues 89 590 91 439 93 574 95 526
Revenues growth 0,10 2,10 2,30 2,10
EBIT 10 156 13 752 15 119 16 708
EBIT growth -22,80 35,40 9,90 10,50
EBIT margin 11,30 15,00 16,20 17,50
Group net profit 6 687 9 552 10 828 12 087
Group net profit growth 4,50 10,20 4,50 8,20
Group net profit margin 8,00 11,10 12,30 13,40
Net debt/Equity 34,00 51,50 55,80 42,80
Capex/Revenues 4,40 4,20 4,20 4,30
Net debt/EBITDA 1,20 1,60 1,60 1,20

Valorisation de l'action (CHF)

2017 2018 2019E 2020E
EPS (reported) 2,31 3,36 3,93 4,48
EPS (adjusted) 3,55 4,02 4,32 4,77
BVPS (reported) 19,90 19,30 18,00 19,80
Dividend 2,35 2,45 2,65 2,80
Payout ratio 66,00 60,90 61,00 58,50
P/E (reported) 36,30 23,80 25,00 22,00
P/E (adjusted) 23,60 19,90 22,80 20,60
P/Book 4,20 4,14 5,46 4,97
Dividend yield 2,80 3,07 2,69 2,85
ROIC 9,20 12,60 14,30 16,40
ROE 17,50 20,50 23,30 25,30
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Banque Cantonale Vaudoise
Case postale 300
1001 Lausanne 

www.bcv.ch 

For more information, visit
www.bcv.ch/en/bcvconseil
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Important legal information:
The information in this document may be changed at any time without notice. This document is for information purposes only. It does not constitute an offer, a solicitation or a personalised 
recommendation to buy or sell specific products. The distribution of this document and/or the sale of certain products is subject to restrictions (e.g. France, Germany, UK, US and US persons).
The terms and conditions of all other services and products are in BCV’s brochures on fees, services and terms and conditions, available at BCV branches and on our website at www.bcv.ch.


